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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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2017 11 30
2017 12 28 2018 28 2018
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2014

2015

2016

2017

2018

13,646,988.88

80,268,869.97

79,078,020.16

58,634,439.85

20,998,328.62

13,646,988.88

80,268,869.97

79,078,020.16

58,634,439.85

20,998,328.62

13,646,988.88

80,268,869.97

79,078,020.16

58,634,439.85

20,998,328.62

169,876,732.91

370,528,394.83

227,136,418.10

289,216,208.04

294,575,430.59

252,480.264

1,718,719.098

1,219,171.022

868,661.180

695,732.482

169,876,732.91

370,528,394.83

227,136,418.10

289,216,208.04

294,575,430.59

171,507,300.59

373,446,992.56

228,237,381.32

290,338,858.88

298,976,014.43

2011

31

100.86 92.95 73.07 90.26 96.94
2.52 15.37 26.96 21.01 8.84
5,081,535.09 4,004,052.48 2,818,950.60 2,781,642.61 2,572,003.97
99.05 99.22 99.52 99.61 98.53
4.46 7.84 21.39 23.53 7.40
2011 31
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2014

2015

2016

2017

2018

55,527,788.63

93,426,825.79

59,115,256.17

29,826,017.45

6,465,665.10

55,527,788.63

93,426,825.79

59,115,256.17

29,826,017.45

6,465,665.10

55,527,788.63

93,426,825.79

59,115,256.17

29,826,017.45

6,465,665.10

431,053,158.92

637,488,897.83

575,190,407.59

392,885,283.27

347,261,836.79

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

519,255.833

71,707.304

431,053,158.92

637,488,897.83

575,190,407.59

392,885,283.27

347,261,836.79

469,795,187.51

639,105,747.54

610,417,928.03

448,233,145.94

374,340,456.25

131.27 153.65 141.06 153.84 151.89
135.11 127.06 118.47 130.47 133.70
19.63 22.49 17.82 10.62 2.47
12.29 15.85 14.60 8.28 2.14
2,620,012.78 3,133,949.82 3,124,006.46 3,569,658.75 2,737,688.59
91.75 99.75 94.23 87.65 92.77
16.89 17.05 8.19 9.06 1.27
23.07 5.96 6.76 10.13 2.48
2010 12 10 2010 12 10
2010 12 20
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2014

2015

2016

2017

2018

60,722,435.70

630,659,558.00

252,561,781.00

98,061,961.10

51,454,505.17

60,722,435.70

630,659,558.00

252,561,781.00

98,061,961.10

51,454,505.17

60,722,435.70

630,659,558.00

252,561,781.00

98,061,961.10

51,454,505.17

1,052,509,525.70

4,285,659,304.08

4,437,711,017.49

2,015,220,728.73

971,496,633.23

2,850,290.539

8,027,213.238

9,020,464.197

4,970,827.296

2,127,220.514

) 3,631,958.414 9,164,252.997 8,378,646.824 3,654,815.681 1,659,149.481
1,052,509,525.70 | 4,285,659,304.08 | 4,437,711,017.49 | 2,015,220,728.73 971,496,633.23
1,072,827,393.91 | 4,392,833,541.16 | 4,508,773,234.48 | 2,953,309,398.01 991,645,814.46

153.03 195.95 188.83 190.32 190.52

) 113.43 144.00 137.91 141.14 144.07

10.40 25.37 9.25 8.63 9.11
) 3.25 22.17 9.84 2.48 13.17
23.00
98.11 97.56 98.42 68.24 97.97
14.72 28.05 3.63 0.79 0.11
) 13.43 26.95 4.23 2.34 2.08
2010 11 25
2012 14 2013 10 15
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2014

2015

2016

2017

2018

7,926,951.10

11,252,711.99

51,203,354.22

71,264,792.12

46,388,086.51

7,926,951.10

11,252,711.99

51,203,354.22

71,264,792.12

46,388,086.51

7,926,951.10

11,252,711.99

51,203,354.22

71,264,792.12

46,388,086.51

328,844,075.50

333,475,654.57

217,480,268.69

287,955,823.80

630,625,253.64

87,764.261

68,991.318

48,543.580

101,865.787

822,389.239

328,844,075.50

333,475,654.57

217,480,268.69

287,955,823.80

630,625,253.64

331,718,926.47

333,680,278.61

221,413,041.01

289,831,294.78

639,289,800.29

119.51 125.55 102.38 133.99 159.55
0.56 6.48 30.26 15.38 0.60
6,999.35
99.13 99.94 98.22 99.35 98.64
0.02 5.05 18.45 30.88 19.08
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2016 2017 2018

6,630,255.44 67,089,459.89 140,029,608.83
6,630,255.44 67,089,459.89 140,029,608.83
6,630,255.44 67,089,459.89 140,029,608.83
84,520,352.41 728,043,264.41 1,966,394,534.61

55,499.622 711,989.233 2,415,974.183
84,520,352.41 728,043,264.41 1,966,394,534.61
88,490,316.34 731,556,225.61 1,980,581,257.77
113.57 132.17 151.64
7.66 7.57 11.48

95.51 99.52 99.28

13.57 16.38 14.73
2016 29 2016 29

2014 2015 2016 2017 2018

87,847,095.54

91,602,050.00

105,700,613.26

187,145,581.52

141,825,576.93

87,847,095.54

91,602,050.00

105,700,613.26

187,145,581.52

141,825,576.93

87,847,095.54

91,602,050.00

105,700,613.26

187,145,581.52

141,825,576.93

769,812,691.91

1,911,669,292.23

1,540,603,868.98

1,418,358,427.42

739,605,420.56

2,428,562.420

4,334,169.519

2,788,486.398

2,321,146.671

1,273,894.426

769,812,691.91

1,911,669,292.23

1,540,603,868.98

1,418,358,427.42

739,605,420.56

783,373,151.16

1,926,146,939.94

1,545,114,664.41

1,517,616,403.86

744,939,872.77

132.07 148.30 141.55 159.55 181.18
13.76 11.88 13.70 19.77 28.50
2,912,445.20 17,025,782.80 25,516,979.12 24,707,240.15 18,246,441.70
98.27 99.25 99.71 93.46 99.28
20.42 12.29 4.55 12.72 13.56
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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1988

2005

30

2011
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2002
2010 2011
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Lux 1996 10
UBS Lux Equity SICAV
2011 14
UBS Fund Management
Luxembourg S.A.
2016 10 13
UBS Europe SE, Luxembourg
Branch
2017 10
Northern Trust Global
Services SE, Luxembourg
Branch
2004 27 2014 10 27
UBS AG, UBS Asset
Management, Basel and
Zurich
2013 15
UBS Asset Management
Americas Inc., Chicago
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2010
14
UBS Asset Management UK
Ltd., London
2016
UBS Switzerland AG,
Zurich
2013 10 22
UBS AG
2014 10 2014 16
2016 22 2018 16
2014 10 2014 16
2016 22 2018 16
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2014 P-acc
169,876,732.91 18,867 252,480.264

2015 P-acc
370,528,394.83| 41,151 1,718,719.098

2016 P-acc
227,136,418.10| 25,226 1,219,171.022

2017 P-acc
289,216,208.04| 32,120 868,661.180

2018 P-acc
294,575,430.59| 32,716 695,732.482

P-acc
2018 273,791,198.77| 30,407 710,718.578

2011 31
2011 31
2018 31
111.06 129.56
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P-acc
1,372,783.674
2014
431,053,158.92| 55,847
173,760.122
P-acc
P-acc
1,203,854.658
2015
637,488,897.83| 82,593
147,155.644
P-acc
P-acc
871,449.488
2016
575,190,407.59| 74,522
102,150.418
P-acc
P-acc
591,076.663
2017
392,885,283.27| 50,902
83,051.442
P-acc
P-acc
519,255.833
2018
347,261,836.79| 44,991
71,707.304
P-acc
P-acc
480,456.142
2018 335,366,735.79| 43,450
66,494 .655
P-acc
2010 12 10 2010 12 10

2010 12 20
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P-acc
2,850,290.539
2014
1,052,509,525.70| 136,363
3,631,958.414
P-acc
P-acc
8,027,213.238
2015
4,285,659,304.08| 555,250
9,164,252.997
P-acc
P-acc
9,020,464.197
2016
4,437,711,017.49| 574,950
8,378,646.824
P-acc
P-acc
4,970,827.296
2017
2,015,220,728.73| 261,092
3,654,815.681
P-acc
P-acc
2,127,220.514
2018
971,496,633.23| 125,867
1,659,149.481
P-acc
P-acc
1,957,457.239
2018 923,406,510.25| 119,637
1,382,142.838
P-acc
2010 11 25

2012 14 2013 10 15

19/401



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

2014 P-acc
328,844,075.50| 36,521 87,764.261

2015 P-acc
333,475,654.57| 37,036 68,991.318

2016 P-acc
217,480,268.69| 24,153 48,543.580

2017 P-acc
287,955,823.80| 31,980 101,865.787

2018 P-acc
630,625,253.64| 70,037 822,389.239

P-acc
2018 640,351,729.49| 71,117 782,029.201

2016 P-acc
84,520,352.41 9,387 55,499.622

2017 P-acc
728,043,264.41| 80,856 711,989.233

2018 P-acc
1,966,394,534.61| 218,388 2,415,974.183

P-acc
2018 2,136,052,868.30| 237,230 2,493,583.739

2016 29 2016 29
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2014 P-acc
769,812,691.91| 85,495 2,428,562.420

2015 P-acc
1,911,669,292.23| 212,310 4,334,169.519

2016 P-acc
1,540,603,868.98| 171,099 2,788,486.398

2017 P-acc
1,418,358,427.42| 157,523 2,321,146.671

2018 P-acc
739,605,420.56| 82,141 1,273,894.426

P-acc
2018 810,015,513.96| 89,960 1,302,822.864

1993

2013

41

21/401
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25
15
15
2003 2003 48
51 2004 21
2004 39
10

1.1
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80

120

50

50

150
150
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2004 39

1.1 1.1

2009 65
2009 65

65
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1.1
1,000

78 660
1.2 1.1 10 1.1
1.3

2.2 2.3
1.4
2.1 10
20
1.1
10

40
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2.2 2.1
20
2.3
2.1 10
25
80
10
35
2.3
40
2.1 2.2 2.3
35
83 349
20
100

30

2.4
20
30
2.1 2.2 2.3
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2.5

2.6

3.1
3.2

3.3

3.2

10

2010

10

10

3.3

10

25
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3.4

3.5

3.6
3.7

3.8

1.1

1.1

10
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2010

2010

2010
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10

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
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RUSSELL 1000 INDEX RIY

S&P S&P
Moody*s Fitch
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15

100

50

100
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0 10 50 0 100 0 50 100
0 200 300 0 100 0 50 100
0 15 0 100 0 50 100
0 15 0 100 0 50 100
0 10 50 0 100 0 50 100
14 592
11 512
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10

10

10

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
1.920 1.540
1.800 1.440
1.500 1.200

2018
4,951,492.19
3,366,699.18
24,564,228.30
2,640,660.48
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19,034,496.36
13,372,161.19

80
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2018

2016 31

12
2013 11
2010
10 437

2014 91
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291,524 .59
414,766.97
26,111,470.83
246,464.49
1,284,334.68
915,054.50

2014 91

2011 61 2013
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http://ww._ubs.com/lu/en/asset__management/investor__information.html

20.315 15.315
2038 20 15
15.315 2038
15
20.315 15.315
2038 20 15
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2005
2003

25

2008 11 13

Compliant

21
2003 48

15

10
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2017

2014 11 14 2014 11 17

2014 81
10

0.1
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2018
43,239,607.23 15.75
41,389,469.62 15.07
26,424,541.55 9.62
25,613,919.76 9.33
22,383,266.09 8.15
19,446,681.15 7.08
18,172,551.63 6.62
12,402,232.18 4.52
10,637,934.95 3.87
10,303,167.00 3.75

8,270,556.07 3.01
7,628,359.91 2.78
5,121,744.09 1.87
4,305,607.16 1.57
3,971,461.65 1.45
2,955,124.56 1.08
2,577,616.99 0.94
2,482,485.86 0.90
267,326,327.45 97.36
232,140.00 0.08
267,558,467.45 97.45
7,009,394.07 2.55
274,567,861.52 100.00
776,662.75 0.28
273,791,198.77
30,407 %9.72
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97,723,041.52 29.08
53,074,911.06 15.79
36,305,506.62 10.80
27,320,254.18 8.13
27,299,785.06 8.12
20,367,409.12 6.06
16,719,117.55 4.97
16,351,796.22 4.87
13,917,617.32 4.14
10,224,197.49 3.04
6,506,153.82 1.94
6,333,982.26 1.88
332,143,772.22 98.83
332,143,772.22 98.83
3,928,368.08 1.17
336,072,140.30 100.00
705,404.51 0.21
335,366,735.79
43,450 %979
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170,211,907.61 17.89
116,986,285.12 12.29
113,030,082.34 11.88

69,344,989.95 7.29
66,878,966.52 7.03
47,193,625.47 4.96
42,786,682.63 4.50
39,356,365.58 4.14
28,580,357.82 3.00
20,524,284 .59 2.16
17,164,799.10 1.80
16,837,222.40 1.77
16,422,836.40 1.73
13,044,501.89 1.37
7,512,091.83 0.79
5,886,859.85 0.62
3,096,852.99 0.33
794,858,712.09 83.53
84,916,027.01 8.92
200,177.52 0.02
85,116,204.53 8.94
879,974,916.62 92.47
71,636,071.57 7.53
951,610,988.19 100.00
28,204,477.94 2.96
923,406,510.25
119,637 5704
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206,600,944 .04 32.11
116,612,948.65 18.13
69,230,761.42 10.76
45,199,592.66 7.03
41,083,184.13 6.39
40,228,136.15 6.25
31,853,535.27 4.95
21,906,724.37 3.41
19,934,568.31 3.10
15,980,654.29 2.48
10,215,464.59 1.59
618,846,513.88 96.20
13,357,080.00 2.08
632,203,593.88 98.27
11,116,929.13 1.73
643,320,523.01 100.00

2,968,793.52 0.46
640,351,729.49
71,117 9954
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1,009,966,313.16 47.19
166,346,190.72 7.77
165,405,506.94 7.73
97,977,696.75 4.58
63,854,470.07 2.98
57,187,550.96 2.67
56,893,639.17 2.66
51,650,835.58 2.41
46,406,962 .69 2.17
43,359,231.08 2.03
40,362,509.97 1.89
35,970,544.17 1.68
31,920,490.41 1.49
26,716,140.00 1.25
26,676,335.87 1.25
26,125,586.01 1.22
22,937,672.14 1.07
21,725,333.43 1.02
20,716,092.00 0.97
11,402,294.74 0.53
10,465,073.06 0.49
8,154,765.78 0.38
2,042,221,234.70 95.42
25,187,309.00 1.18
11,606,760.00 0.54
36,794,069.00 1.72
2,079,015,303.70 97.14
61,160,247.72 2.86
2,140,175,551.42 100.00
4,122,683.12 0.19
2,136,052,868.30
237,230 %981
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729,506,357.60 89.41
23,424,035.55 2.87
15,962,663.83 1.96
7,554,564.00 0.93
7,096,980.48 0.87
783,544,601.46 96.03
783,544,601.46 96.03
32,405,234.91 3.97
815,949,836.37 100.00
5,934,322.41 0.73
810,015,513.96
89,960 %927

57/401



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

2018
1,000

GRUPO FINANCIERO

BANORTE SAB DE CV COM 1,462.000 5.51 8,051,616.37 6.84 10,005,874.33 .64

SER"0"NPV

TATHAN SEMICON AN 1,175.000 5.51 6,478,756.71 8.37 9,831,515.55 .58

TWD10

OIL CO LUKOIL PJSC ADR

EACH REPR 1 ORD 127.325 53.05 6,753,993.99 69.00 8,785,425.00 .20

RUB0.02

SAUSUNG ELECTRONIC PFD 235.081 28.15 6,616,842.21 34.86 8,193,993.23 .98

KRW100

ASE TECHNOLOGY HOL 3,261.614 2.36 7,686,192.09 2.42 7,889,888.34 .87

TWD10

INDUSTRIAL & COM B 10,317.000 0.68 6,984,045.13 0.74 7,584,386.35 .76

“H"CNY1

VALE SA COM NPV 575.687 11.90 6,849,945.32 13.01 7,492,132.94 .73

CEZ CZK100 268.612 19.47 5,230,182.68 25.46 6,838,217.88 .49

NOVATEK MICROELECT 1,367.000 3.87 5,293,507.16 4.79 6,542,373.44 .38

TWD10
10 | SBERBANK PAO 2,715.659 1.86 5,050,501.08 2.37 6,430,531.15 .34
11 | CHINA MOBILE LTD NPV 648.500 10.26 6,651,637.75 9.51 6,167,810.14 .25
12 HANG SENG BANK HKDS 223.700 19.74 4,415,043.09 26.81 5,996,570.22 .18
13 | CNOOC LTD HKDO.02 3,334.000 1.48 4,920,805.45 1.76 5,878,856.91 .14
14 CHINA NERCHANTS BK 1,500.000 2.51 3,768,719.25 3.83 5,752,398.43 .10

“H"CNY1
15 ;;CUSA INVITAU SA PRF 2,323.229 2.80 6,493,969.56 2.33 5,407,578.97 .97
16 ?:2?21- PETROL CORP 1,040.571 6.55 6,812,860.69 5.10 5,306,561.83 .93
17 | WPG HOLDINGS TWD10 4,196.260 1.33 5,582,654.82 1.26 5,293,995.61 .93
18 | CHINA CONST BK "H"CNY1 5,946.870 0.79 4,693,455.02 0.88 5,250,647.75 .91
19 POSCO KRW5000 18.004 229.60 4,133,796.38 287.02 5,167,568.14 .88
20 CIWig GROUP HOLDINGS 3,456.126 1.82 6,294,555.29 1.48 5,121,744.09 .87

BHD MYR1
21 FORIOSA. CHENEFIERE 1,291.000 3.69 4,761,803.75 3.91 5,043,789.68 .84

TWD10
22 ITC INRL 1,119.010 4.20 4,699,022.85 4.47 4,996,605.17 .82
23 FORMOSA PLASTIC TWD10 1,340.000 3.59 4,806,489.64 3.61 4,842,585.06 .76
24 ﬁEESHONG KONG HLDG 985.000 3.53 3,480,264.75 4.89 4,812,744.47 .75
25 B:Nﬁ}(gi CHINA LTD 9,991.000 0.48 4,763,480.93 0.45 4,480,668.63 .63
26 ’V‘\llg\l;-MART DE WEXICO COM 1,608.000 2.37 3,807,501.40 2.77 4,447,954.82 .62
27 | CHINA RES LAND HKDO.10 1,282.000 2.96 3,799,768.86 3.41 4,369,210.97 .59
28 UTD 0/S BANK SGD1 220.679 15.17 3,347,358.38 19.56 4,316,774.72 .57
29 SANDS CHINA LTD 904.800 5.66 5,122,707.43 4.76 4,305,607.16 57

USD0.01 REG*S* - - ,122,707. - ,305,607. R
30 | SK TELECOM KRW500 18.387 253.91 4,668,650.68 230.43 4,236,864.66 .54
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1,000
WHITBREAD ORD
CBPO. 76797385 75.025 44.51 3,339,227.86 51.34 3,851,939.55| 1.15
AMADEUS 1T GROUP 47.676 60.55 2,886,603.82 79.92 3,810,265.92| 1.13
EUR0.01
VONOVIA SE NPV 82.077 33.84 2,777,388.44 44.19 3,626,982.63| 1.08
CARNIVAL PLC ORD 69.521 54.05 3,757,830.01 51.73 3,596,534.49| 1.07
USD1.66
FERROVIAL SA EUR0.2 192.725 17.58 3,388,722.97 18.63 3,589,503.13| 1.07
UPM-KYMVMENE CORP NPV 108.042 24.27 2,622,208.41 33.20 3,586,994.40| 1.07
SAP AG ORD NPV 34.426 88.10 3,032,902.97 103.62 3,567,222.12| 1.06
DNB ASA NOK10 202.843 16.24 3,293,842.17 17.55 3,560,696.74] 1.06
EE:gE'DER ELECTRIC 49.892 60.36 3,011,551.67 70.24 3,504,414.08| 1.04
10 [ PUBLICIS GROUPE SA 63.264 63.35|  4,007,515.36 55.30 3,498,499.20| 1.04
EUR0.40
NORDEA BANK AB ORD NPV
1| (se QuoTe) 375.812 10.45 3,926,206.14 9.29 3,492,880.43| 1.04
12 | DEUTSCHE TELEKOW KV 250.919 14.08 3,532,003.64 13.91 3,490,283.29| 1.04
(REGD)
13 | FORTUM OYJ EUR3.40 160.044 21.48 3,438,432.67 21.80 3,488,959.20| 1.04
14 [ UNILEVER NV CVA 70.404 46.28 3,258,596.69 49.55 3,488,166.18| 1.04
EUR0.16
15 | BEIERSDORF AG NPV 34.678 99.62 3,454,619.59 100.30 3,478,203.40| 1.03
16 | SAMPO OYJ SER*A"NPV 78.897 36.18 2,854,391.59 44.07 3,476,990.79| 1.03
17 | SWISS RE AG CHFO.10 44.883 73.98 3,320,284.99 77.46 3,476,652.85| 1.03
1g | BALOISE-HLDGS CHFO.1 26.244 115.95 3,043,081.94 132.42 3,475,189.78| 1.03
(REGD)
COMPASS GROUP ORD
19| capo 1105 187.437 18.50 3,467,639.49 18.53 3,472,675.79| 1.03
20 | RANDSTAD N.V. EUR0.10 64.237 52.64 3,381,277.61 53.96 3,466,228.52| 1.03
21 | ENAGAS SA EUR1.50 144.564 25.97 3,755,014.92 23.95 3,462,307.80| 1.03
UNILEVER PLC ORD
22 | oo o111 70.541 49.14 3,466,545.97 49.06 3,460,966.39| 1.03
23 | DANONE EUR0.25 50.951 58.20 2,965,240.20 67.82 3,455,496.82| 1.03
24 | BOUYGUES EURL 90.721 35.43 3,214,278.85 38.03 3,450,119.63| 1.03
25 | DANSKE BANK A/S DKK10 135.952 26.71 3,630,895.14 25.34 3,445,646.48| 1.03
SKAND ENSKILDA BKN
% | cpearpy 375.250 10.46 3,924,558.39 9.18 3,445,296.87| 1.03
27 | SKANSKA AB SERB"NPV 213.029 18.68 3,979,100.61 16.15 3,440,845.36| 1.02
28 | L"OREAL EUR0.20 16.638 159.44 2,652,788.46 206.70 3,439,074.60| 1.02
KUEHNESNAGEL INTL CHF1
29 24.721 124.35 3,074,149.89 139.08 3,438,290.80 1.02
(REGD) (POST-SUBD)
30 nggAiNECA ORD 53.111 50.42 2,677,672.79 64.74 3,438,201.75| 1.02
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1,000
UBS(IRL) INVESTOR
SELECTION PLC - EQUITY 384.15584 154.23|  59,249,536.72 155.91|  59,893,737.01] 6.29
OPPORT L/S FD-1-B
NESTLE SA CHFO.10 453.637 69.04| 31,319,468.41 72.32|  32,808,651.79| 3.45
(REGD)
LVIH NOET HENNESSY 93.905 251.09|  23,578,496.92 301.85|  28,345,224.25| 2.98
EURO.30
NORDEA BANK AB ORD NPV
(K 0U0TE) 2,759.714 10.34|  28,530,984.08 9.20|  25,649,396.54| 2.70
UBS(IRL)SELECT MONEY
VARKET FUNDEURLS_DIST 2.502229|  10000.00|  25,022,290.00]  10000.00|  25,022,290.00| 2.63
AMADEUS 1T GROUP 301.443 37.77|  11,384,218.23 79.92|  24,001,324.56| 2.53
EUR0.01
SAMPO OYJ SER*A"NPV 513.821 42.53|  21,854,221.84 44.07|  22,644,001.47| 2.38
MICROSOFT CORP COM
1550..0000125 223.581 83.12| 18,583,373.14 96.39| 21,551,017.75| 2.26
SAFRAN EUR0.20 182.728 89.86|  16,419,245.02 112.30|  20,520,354.40| 2.16
10 [ AWAZON COMINC COM 11.409 950.04|  10,838,986.57 1728.14|  19,716,340.53| 2.07
USD0.01
11 | RELX NV EURD.07 1,014.149 15.78|  15,999,333.42 19.08|  19,349,962.92| 2.03
12 'zgg;SCHE WOHNEN AG NPV 431.170 20.60|  8,881,763.22 43.54| 18,773,141.80| 1.97
13 | THALES EUR3 152.764 109.84|  16,780,171.01 121.35|  18,537,911.40| 1.95
14 | TOTAL EUR2.5 338.675 54.59|  18,489,882.48 53.87| 18,244,422.25| 1.92
15 ég:;NgL”KE DSH WV 198.058892 79.80|  15,805,250.72 90.38| 17,900,562.66| 1.88
16 | KONINKLIJKE AHOLD 847.872 20.78|  17,614,894.90 20.96| 17,771,397.12| 1.87
EUR0.01
17 | GALP ENERGIA EUR1-B 982.530 11.28]  11,080,284.66 17.47|  17,164,799.10| 1.80
PARTNERS GROUP HLG
18| 0. 01¢RECD) 25.364 576.94|  14,633,476.08 676.31| 17,153,969.38| 1.80
19 | EUROFINS SCIENTIFI 34.616 423.69|  14,666,387.14 486.40| 16,837,222.40| 1.77
EUR0.10
20 | kBC GROUP NV NPV 268.347 60.32| 16,186,165.22 61.20| 16,422,836.40| 1.73
21 | ASR NEDERLAND N.V. 362.967 24.16|  8,769,431.90 41.10| 14,917,943.70| 1.57
EUR0.16
22 | EIFFAGE EUR4 153.339 87.96| 13,487,638.15 96.96| 14,867,749.44| 1.56
23 | ASHL HOLDING NV 82.743 166.58|  13,783,186.42 175.64|  14,532,980.52| 1.53
EURO.09
ADOBE SYSTEMS INC COM
24| 4000001 62.439 176.08|  10,994,197.45 227.75|  14,220,636.54| 1.49
g5 | UBISOFT ENTERTAIN 152.761 67.16|  10,259,247.26 92.66| 14,154,834.26| 1.49
EUR0.31
VISA INC COM STK
2% | 1soo.0001 109.484 91.98  10,070,264.44 126.57|  13,856,995.13| 1.46
TELECOM ITALIA SPA DI
27 | oysp EURO.55 28,682.372 0.84| 24,076,967.75 0.48| 13,735,987.95| 1.44
2g | MVENCHENER RUECKVE NPV 71.716 181.56  13,020,955.05 185.80|  13,324,832.80 1.40
(REGD)
29 | UPM-KYMMENE CORP NPV 395.797 30.06 11,896,189.63 33.20| 13,140,460.40| 1.38
30 | BEIERSDORF AG NPV 125.881 92.02| 11,583,385.41 100.30|  12,625,864.30| 1.33
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1,000
SANSUNG ELECTRONIC 966.247 39.70 38,357,337.52 42.63 41,188,001.60 .40
KRW100
TATHAN SEMICON AN 4,910.000 7.26 35,627,207.77 8.37 41,083,184.13 .39
TWD10
ALIBABA GROUP HLDG
SPON ADS EACH REP ONE 219.439 161.90 35,526,831.47 175.01 38,404,019.39 .97
ORD-ADR
CHINA CONST BK "H"CNY1 35,924.000 0.95 34,234,642.07 0.88 31,718,243.33 .93
NASPERS *N* ZAR0.02 132.533 223.51 29,622,119.91 222.90 29,541,663.37 .59
TENCENT HLDGS LIMI
HKDO.00002 671.200 44.20 29,668,264.48 42.40 28,459,447.83 .42
SK HYNIX INC KRW5000 311.823 74.33 23,176,283.37 72.41 22,578,211.29 .51
INDUSTRIAL & COM B 29,935.000 0.84 25,141,180.84 0.74 22,006,262.03 .42
"H"CNY1
BK MANDIRI IDR250 47,983.100 0.51 24,387,006.75 0.46 21,906,724.37 .41
10 | HDFC BANK INR2 740.509 26.74 19,800,151.99 29.26 21,664,139.53 .37
11 P}:NgNCT INSURANCE 2,182.000 8.30 18,117,239.55 9.66 21,086,356.06 .28
12 L HOUSEHOLDEHEALT 18.705 993.28 18,579,227.32 1,126.53 21,071,798.01 .28
KRW5000
VALE S.A. SPONS ADR
13 REPR 1 COM NPV 1,524.347 11.15 16,993,729.17 13.20 20,121,380.40 .13
14 zge BRADESCO SA PRF 2,919.022 8.12 23,703,232.03 6.89 20,106,755.75 .13
15 | OTP BANK HUF100 539.260 41.66 22,466,290.99 36.97 19,934,568.31 .10
16 TAL EDUCATION GRP ADS 671.142 34.49 23,149,406.01 29.60 19,865,803.20 09
EA REPR 2 CL A ORD SHS ) : T : T )
17 E\_II_\IE!EHOW HOUTAT €O 191.899 115.74 22,209,892.69 97.55 18,719,256.29 .91
18 | POSCO KRW5000 63.942 297.53 19,024,538.34 287.02 18,352,846.16 .85
19 TC:;NDRA BHAHINDRA 1,298.550 11.22 14,570,372.95 13.47 17,497,389.70 .72
OIL CO LUKOIL PJSC ADR
20 | EACH REPR 1 ORD 236.262 57.64 13,616,994.77 69.00 16,302,078.00 .53
RUBO.02
21 HANGZHOU HIKVISION 3,561.006 6.56 23,376,453.00 4.57 16,267,920.11 .53
"A"CNY1
GRUPO FINANCIERO
22 | BANORTE SAB DE CV COM 2,335.000 5.87 13,698,654.97 6.84 15,980,654.29 .48
SER*0*NPV
23 | MONDI ORD EUR0.20 561.626 24.56 13,791,223.95 27.88 15,657,929.29 .43
24 | SBERBANK PAO 5,755.214 3.20 18,397,918.83 2.70 15,551,457.27 .42
25 ?::i:.r PETROL CORP 2,804.423 6.88 19,284,409.83 5.10 14,301,613.29 .22
26 LG CHEMICAL KRW5000 40.600 331.12 13,443,576.66 330.59 13,422,091.59 .09
UBS(IRL)SELECT MONEY
27 MARKET FUND-USD-S-DIST 1.335708 10,000.00 13,357,080.00 10,000.00 13,357,080.00 .08
28 Tz\gig GRID CORP ORD 4,517.082 3.21 14,485,498.00 2.79 12,587,740.90 .96
29 BRILLIANCE CHINA 6,936.000 1.96 13,583,835.32 1.47 10,215,464.59 .59
USD0.01
30 | CHINA VANKE CO "H"CNY1 3,035.200 4.63 14,057,707.38 3.32 10,073,635.80 .57
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1,000
AMAZON COM INC COM 39.125|  1,072.41| 41,958,144.44]  2,012.71| 78,747,278.75| 3.68
USD0.01
SANOFI EUR2 642.578 84.91|  54,563,804.55 85.74| 55,03,554.98| 2.57
WEST JAPAN RAILWAY NPV 809.000 70.34|  56,904,890.17 67.24| 54,307,835.01| 2.54
ECOLAB INC COM 356.003 130.17|  46,352,082.89 150.48|  53,584,874.64] 2.50
STERICYCLE INC COM 863.800 61.59|  53,202,309.25 61.69| 53,287,822.00| 2.49
:;\};E INC CLASS"B*COM 647.458 59.66 38,624,682.07 82.20 53,221,047.60 .49
VOYA FINL INC COM 958.435 41.60| 39,868,763.31 50.07|  47,988,840.45| 2.24
USDO.01
PTC INC COM USDO.01 474.006 61.82|  29,303,186.00 99.94| 47,372,150.64] 2.21
T ROWE PRICE GROUP COM 401.035 92.56 37,121,378.51 115.89 46,475,946.15 .17
USDO.20
10 EQUINOR ASA NOK2.50 1,804.219 20.03 36,131,620.97 25.72 46,406,962.69 .17
11 [ SALESFORCE.CONINC cov 293.362 113.79|  33,382,665.10 152.68|  44,790,510.16| 2.09
USD0. 001
12 PRYSMIAN SPA EUR0.10 1,677.147 25.48 42,736,266.82 25.85 43,359,231.08 .03
13 ﬁON PLC COM USDO.01 CL 291.300 133.99|  39,031,380.81 145.56|  42,401,628.00| 1.98
14 | ABBOTT LABS COM 629.102 51.87|  32,633,477.57 66.84| 42,049,177.68] 1.96
15 | KROGER CO COM USDL 1,312.808 27.84|  36,542,393.80 31.50|  41,353,452.00| 1.93
16 | SPECTRIS ORD GBPO.05 1,345.330 35.65| 47,967,695.83 30.60| 41,161,871.39| 1.92
17 BANK CENTRAL ASIA 23,973.400 1.41 33,853,329.51 1.68 40,362,509.97 -89
IDR62.5
LIVANOVA PLC ORD
18| cepr.00000) 309.900 86.81|  26,903,000.79 125.55|  38,907,945.00| 1.82
19 | TAKEDA PHARMACEUTI NPV 918.100 48.66|  44,673,744.20 41.96| 38,525,673.68| 1.80
20 mgg’f”w O1L CORP COM 1,789.535 14.84|  26,552,359.37 21.51|  38,492,897.85| 1.80
21 | SAP AG ORD NPV 314.853 110.80|  34,884,385.46 120.56|  37,959,266.46| 1.77
2p | CUANGDONG INVEST 20,284.000 1.46|  29,618,810.26 1.77|  35,973,611.60| 1.68
HKDO.50
23 ICICI BK LTD ADR 3,735.259 8.86 33,082,295.62 9.63 35,970,544.17 .68
24 | masco corp con 911.210 37.92|  34,552,757.59 37.97| 34,508,643.70| 1.62
25 KUBOTA CORP NPV 2,208.700 17.61 38,902,979.42 15.66 34,589,056.88 .62
26 PRUDENTIAL FINL COM 349.463 108.74 38,001,934.52 98.25 34,334,739.75 .60
USD0.01
27 h;\’jCOLN NATL CORP: COM 495.421 70.78|  35,066,236.37 65.58|  32,489,700.18| 1.52
28 AIRPORTS OF THAILA 15,651.800 1.58 24,752,471.23 2.04 31,920,490.41 49
THB1.00(ALIEN MKT) R . »IVeTE : Dadiee .
29 | APTIV PLC COM USDO.01 356.358 77.28|  27,538,341.19 88.01| 31,363,067.58| 1.47
30 ziggAgﬁ TECHNO PLC COM 569.805 43.35 24,703,060.45 52.95 30,171,174.75 .41
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2018
1,000
APPLE INC COM NPV 39.128 107.0198 4,187,470.33 227.6300 8,906,706.64 .09
S(S)EIHWEST AIRLINES COM 143.034 62.4601 8,933,914.48 61.3000 8,767,984.20 .07
TJX COS INC COM USD1 79.025 61.1961 4,836,025.32 109.9700 8,690,379.25 .07
WILLIAVS-SONOMA N COM 123.300 55.1255 6,796,976.57 70.2300 8,659,359.00 -06
UsD0.01
CORNING INC. COM 257.946 28.6516 7,390,567.35 33.5100 8,643,770.46 .06
USD0.50
DELTA AIRLINES INC COM
USDO. 0001 147.580 53.1579 7,845,038.85 58.4800 8,630,478.40 .06
TRACTOR SUPPLY CO COM 97.359 59.0896 5,752,903.02 88.2800 8,594,852.52 .05
PFIZER INC COM USDO.05 206.487 34.0602 7,032,991.41 41.5200 8,573,340.24 .05
AVNET INC COM 176.853 39.5388 6,992,563.69 48.4000 8,559,685.20 .05
10 | CSX CORP COM USD1 115.294 57.5221 6,631,952.36 74.1600 8,550,203.04 .05
11 gg;TCO WHSL CORP. NEH 36.461 187.0794 6,821,101.14 233.1300 8,500,152.93 .04
TARGET CORP COM STK
12 USD0.0833 97.095 77.2339 7,499,022.63 87.5000 8,495,812.50 .04
COMCAST CORP COM
13 CLS"A" USDO.01 228.850 36.4154 8,333,664.30 36.9900 8,465,161.50 .04
14 ROBERT HALF INTL COM 108.111 48.8748 5,283,908.14 78.1800 8,452,117.98 .04
USD0.001
15 EMERSON ELEC CO COM 109.824 71.0607 7,804,173.47 76.7300 8,426,795.52 .03
16 L‘ngiRSOLL—RAND PLC SHS 82.279 87.2115 7,175,673.68 101.2900 8,334,039.91 .02
17 NARATHON PETROLEUM COM 101.166 69.6068 7,041,838.90 82.2900 8,324,950.14 .02
UsD0.01
18 | CARLISLE COS INC COM 65.528 113.1936 7,417,347.07 126.8100 8,309,605.68 .02
19 ASSURED GUARANTY  CO 203.400 31.1918 6,344,413.01 40.7400 8,286,516.00 .02
UsD0.01
VISA INC COM STK
20 USDO. 0001 56.364 80.6675 4,546,745.74 146.8900 8,279,307.96 .01
21 ROSS STORES INC COM 86.354 46.6524 4,028,622.16 95.7800 8,270,986.12 .01
UsD0.01
22 HUMANA INC-COM 24.723 236.2741 5,841,404.99 333.2600 8,239,186.98 .01
USDO. 166
23 CISCO SYSTENS COM 172.127 44.6164 7,679,683.52 47.7700 8,222,506.79 .01
USDO0.001
24 WALNART INC COM 85.627 74.9304 6,416,068.60 95.8600 8,208,204.22 .01
UsD0. 10
25 | ANTHEM INC COM USDO.01 30.949 225.0793 6,965,979.21 264.7300 8,193,128.77 .00
26 KROGER CO COM USD1 259.560 27.9916 7,265,493.82 31.5000 8,176,140.00 .00
ARCHER DANIELS MIDLAND
27 O CoM 161.991 43.8655 7,105,814.83 50.4000 8,164,346.40 .00
DISCOVER FINL SVCS COM
28 STK USDO.01 104.324 62.4878 6,518,982.33 78.1200 8,149,790.88 .00
29 | CIGNA CORP COM USDO.25 43.079 203.1719 8,752,442.83 188.3400 8,113,498.86 .99
30 E:‘DI'(O)NOEORP PLC COM 97.500 77.2546 7,532,326.84 83.1400 8,106,150.00 .99
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2018
2018
P-acc

2012
60,690.49 6,740 60,196.88 6,685 87.73 9,743

2013
219,748.72 24,405 215,222.37 23,903 96.55 10,723

2014
171,507.30 19,048 169,876.73 18,867 100.86 11,202

2015
373,446.99 41,475 370,528.39 41,151 92.95 10,323

2016
228,237.38 25,348 227,136.42 25,226 73.07 8,115

2017
290,338.86 32,245 289,216.21 32,120 90.26 10,024

2018
298,976.01 33,204 294 ,575.43 32,716 96.94 10,766
2017 344,881.40 38,303 333,969.84 37,091 97.95 10,878
10 336,482.33 37,370 335,824.15 37,297 100.27 11,136
11 326,588.40 36,271 324,829.89 36,076 99.45 11,045
12 319,447.76 35,478 318,340.33 35,355 102.73 11,409
2018 348,811.41 38,739 348,168.81 38,668 110.38 12,259
331,573.97 36,825 330,534.54 36,709 105.70 11,739
324,243.87 36,011 321,610.18 35,718 103.67 11,514
337,628.76 37,497 331,444.39 36,810 103.09 11,449
298,976.01 33,204 294,575.43 32,716 96.94 10,766
285,261.94 31,681 284,561.70 31,603 93.00 10,329
311,338.78 34,577 292,861.98 32,525 97.73 10,854
274,567.86 30,494 273,791.20 30,407 94.48 10,493

2011 31
2011 31
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P-acc
P-acc

2011
330,428.85 42,810 324,178.34 42,001 105.59 13,680 114.51 12,717

2012
286,375.61 37,103 283,880.94 36,780 89.44 11,588 83.42 9,265

2013
361,297.74 46,810 329,242.68 42,657 112.30 14,550 109.78 12,192

2014
469,795.19 60,867 431,053.16 55,847 131.27 17,007 135.11 15,005

2015
639,105.75 82,803 637,488.90 82,593 153.65 19,907 127.06 14,111

2016
610,417.93 79,086 575,190.41 74,522 141.06 18,276 118.47 13,157

2017
448,233.15 58,073 392,885.28 50,902 153.84 19,932 130.47 14,490

2018
374,340.46 48,500 347,261.84 44,991 151.89 19,679 133.70 14,849
2017 375,131.34 48,602 372,636.83 48,279 151.11 19,578 134.74 14,964
10 409,560.70 53,063 380,735.35 49,328 153.94 19,944 135.26 15,022
11 377,574.09 48,918 368,238.06 47,709 150.32 19,475 135.18 15,013
12 369,397.45 47,859 368,544.81 47,749 151.41 19,617 137.13 15,230
2018 369,295.06 47,846 367,492.38 47,612 152.12 19,709 142.93 15,874
396,745.68 51,402 352,771.33 45,705 147.52 19,113 135.71 15,072
387,581.72 50,215 345,570.77 44,772 145.80 18,890 135.24 15,020
404,451.69 52,401 355,504.14 46,059 153.67 19,909 140.04 15,553
374,340.46 48,500 347,261.84 44,991 151.89 19,679 133.70 14,849
369,523.19 47,875 340,730.66 44,145 150.92 19,553 132.88 14,758
350,264.21 45,380 345,646.68 44,782 154.45 20,011 136.33 15,141
336,072.14 43,542 335,366.74 43,450 150.96 19,558 132.50 14,715

2010 12 10 2010 12 10

2010 12 20
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P-acc
P-acc
2011
36,573.67 4,738 35,795.78 4,638
2012
31,647.72 4,100 30,980.25 4,014
2013
68,119.89 8,826 67,566.47 8,754 133.40 17,283
2014
1,072,827.39| 138,996 1,052,509.53| 136,363 153.03 19,827 113.43 12,598
2015
4,392,833.54] 569,136| 4,285,659.30| 555,250 195.95 25,387 144.00 15,993
2016
4,508,773.23| 584,157 4,437,711.02| 574,950 188.83 24,465 137.91 15,316
2017
2,953,309.40| 382,631| 2,015,220.73| 261,092 190.32 24,658 141.14 15,675
2018
991,645.81| 128,478 971,496.63| 125,867 190.52 24,684 144.07 16,000
2017 1,531,652.92| 198,441| 1,508,828.40| 195,484 182.10 23,593 135.83 15,085
10 1,574,576.14| 204,002| 1,530,784.34| 198,328 190.07 24,625 141.94 15,764
11 1,413,244.66| 183,100| 1,393,475.95| 180,539 187.79 24,330 140.41 15,594
12 1,339,914.29| 173,599 1,335,190.68| 172,987 186.88 24,212 140.14 15,564
2018 1,345,835.55| 174,366| 1,283,974.04| 166,352 187.93 24,348 141.23 15,685
1,126,478.17| 145,947| 1,070,246.06| 138,661 177.35 22,977 133.48 14,824
1,044,861.34| 135,372 1,001,050.65| 129,696 177.14 22,950 133.56 14,833
1,028,217.80| 133,216 990,147.61| 128,284 184.92 23,958 139.65 15,510
991,645.81| 128,478 971,496.63| 125,867 190.52 24,684 144.07 16,000
975,396.10| 126,372 938,474.89| 121,589 191.87 24,859 145.42 16,150
973,206.49| 126,089 919,492.17| 119,129 196.96 25,518 149.59 16,613
951,610.99| 123,291 923,406.51| 119,637 202.54 26,241 154.18 17,123
2010 11 25
2012 14 2013 10 15

66/401



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

P-acc

2009
322,251.52 35,789 320,401.61 35,584 94.39 10,483

2010
683,188.71 75,875 682,480.14 75,796 105.65 11,733

2011
772,445.45 85,788 765,424.01 85,008 137.72 15,295

2012
427,660.39 47,496 417,232.14 46,338 103.26 11,468

2013
321,843.95 35,744 315,981.09 35,093 119.49 13,271

2014
331,718.93 36,841 328,844.08 36,521 119.51 13,273

2015
333,680.28 37,059 333,475.65 37,036 125.55 13,944

2016
221,413.04 24,590 217,480.27 24,153 102.38 11,370

2017
289,831.29 32,189 287,955.82 31,980 133.99 14,881

2018
639,289.80 71,000 630,625.25 70,037 159.55 17,720
2017 377,715.81 41,949 369,437.08 41,030 150.47 16,711
10 365,047.00 40,542 364,478.35 40,479 156.87 17,422
11 373,042.28 41,430 369,463.00 41,033 157.94 17,541
12 400,563.18 44,487 392,973.80 43,644 163.30 18,136
2018 495,361.90 55,015 487,551.50 54,147 176.18 19,567
652,790.07 72,499 617,143.05 68,540 168.44 18,707
543,320.20 60,341 538,990.84 59,860 163.61 18,171
538,285.20 59,782 537,863.78 59,735 161.14 17,896
639,289.80 71,000 630,625.25 70,037 159.55 17,720
659,905.02 73,289 658,354.69 73,117 150.42 16,706
679,147.50 75,426 660,597.23 73,366 151.73 16,851
643,320.52 71,447 640,351.73 71,117 145.93 16,207

2008 26
2008 26
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P-acc

2016 88,490.32 9,828 84,520.35 9,387 113.57 12,613
2017 731,556.23 81,247 728,043.26 80,856 132.17 14,679
2018 1,980,581.26 219,963 1,966,394.53 218,388 151.64 16,841
2017 1,174,682.72 130,460 1,167,871.84 129,704 140.30 15,582
10 1,260,788.15 140,023 1,253,927.23 139,261 143.05 15,887
11 1,391,025.40 154,487 1,385,144.50 153,834 146.39 16,258
12 1,495,524.58 166,093 1,490,059.96 165,486 149.41 16,593
2018 1,835,756.08 203,879 1,815,883.19 201,672 157.62 17,505
1,813,662.05 201,425 1,807,281.78 200,717 150.88 16,757
1,907,924.01 211,894 1,869,385.66 207,614 148.07 16,445
1,906,563.76 211,743 1,903,912.07 211,448 148.55 16,498
1,980,581.26 219,963 1,966,394.53 218,388 151.64 16,841
1,990,080.03 221,018 1,982,086.69 220,131 149.17 16,567
2,122,705.64 235,748 2,116,175.26 235,022 152.25 16,909
2,140,175.55 237,688 2,136,052.87 237,230 152.23 16,907

2016 29 2016 29
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P-acc

2013
120,887.04 13,426 115,411.79 12,818 109.67 12,180

2014
783,373.15 87,001 769,812.69 85,495 132.07 14,668

2015
1,926,146.94 213,918 1,911,669.29 212,310 148.30 16,470

2016
1,545,114.66 171,600 1,540,603.87 171,099 141.55 15,721

2017
1,517,616.40 168,546 1,418,358.43 157,523 159.55 17,720

2018
744,939.87 82,733 739,605.42 82,141 181.18 20,122
2017 1,162,404.36 129,097 1,149,929.43 127,711 166.26 18,465
10 1,135,957.90 126,159 1,132,808.47 125,810 169.61 18,837
11 1,014,009.19 112,616 987,542.58 109,676 177.32 19,693
12 962,375.97 106,881 958,025.45 106,398 178.83 19,861
2018 977,136.29 108,521 967,222.29 107,420 187.09 20,778
853,555.45 94,796 848,676.99 94,254 180.52 20,049
783,605.03 87,027 779,229.87 86,541 177.54 19,718
765,852.08 85,056 757,831.36 84,165 178.93 19,872
744,939.87 82,733 739,605.42 82,141 181.18 20,122
735,376.61 81,671 731,478.90 81,238 181.82 20,193
780,846.15 86,721 777,824.80 86,385 188.93 20,983
815,949.84 90,619 810,015.51 89,960 193.70 21,512

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
2018 7.40
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
2018 1.27 2.48
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
2018 0.11 2.08
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P-acc

2009 5.61
2010 11.93
2011 30.35
2012 25.02
2013 15.72
2014 0.02
2015 5.05
2016 18.45
2017 30.88
2018 19.08
P-acc

2016 13.57
2017 16.38
2018 14.73
P-acc

2013 9.67
2014 20.42
2015 12.29
2016 4.55
2017 12.72
2018 13.56

100x
100.00
100.00 100.00
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
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2008 26

2016 29

2013
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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

2018

Michael Kehl

Thomas Rose

Thomas Portmann

Robert Suttinger

Tobias Meyer

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
2010
2010
2013 12 2013
2013
2010
2010

2010 41
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2004 11 12
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Caisse de Consignation

10

10
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30

30

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

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

11 24 11 30
11 24

31 11 30
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www . ubs.com/lu/en/asset__management/notifications
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2018 13,000,000 17
1915 10
2010 1915 10
2010 15
2018 385,840,847 443
2018 31
114.70
2017 12 147,196,980 163
2018 125,000,000 181
2018 31
14456

2018 1,000 11
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2018
45 6,500 100
CH 8001
UBS Asset Management
AG
2018
45 CH- 385,840,847 100
8001
UBS Group AG
2018
50 100
UBS Americas Inc.
251
2018
124,999,999 99.999
UBS Asset Management
Holding Ltd
1 0.001
Phildrew Nominees Ltd
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2018

UBS AG

8001

45 CH-

100,000,000 100

2018

André Miller-Wegner

Gilbert Schintgen

Pascal Kistler

Andreas Schlatter
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2017
12 31
2012 642,100
Axel Weber
) 2010 14 290,694
Michel Demaré
2012 94,376
Isabelle Romy
2009 15 232,263
Ann F. Godbehere
o 2013 76,772
Reto Francioni
2012 126,809
Beatrice Weder di Mauro
i 2016 14,002
Dieter Wemmer
2017 27
Julie G Richardson
o 2010 14 154,672
David Sidwell
2016 29,917
Robert W. Scully
2018 26
Hu Fred
2018 26
Anderson Jeremy

2018
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2018
2017
Ferri, William J.
2016
David Squires
2016
Lisa Lenza
2018
2017 20
Priscilla Davies
2016 16
Luke Browne
2017 15
Eric Charles Sprague
Byrne
2018 26
Ruth Beechey
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2018
2017
Lukas Gahwiler
2017 1,631,052
Sergio Ermotti
2015
Hubert Emil Markus
Achermann
2016
Daniel J. Crittin
2015
Gabriela Huber
2016
Christian Bluhm
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2018 323

631,431,751.18
1,289,421,417.61
12,146,644,227.08
732,602,993.29
813,630,313.35
294 35,460,227,061.74
1,320,973,828.10
347,959,904.99
162,934,471,750.76
77,829,137.85
96,693,104,832.83

159,852,472.97
1,072,989,630.04
29 2,612,259,004.79
1,402,273,149.35
9,053,352,932.26

2018
138 10

UBS (Lux) Bond Sicav -

Convert Global (EUR) 2004 11 23 4,085,061,093
UBS ETF - MSCI EMU UCITS ETF 2002 20 3,583,762,840
Focused Sicav - High Grade

Bond USD 2005 3,177,193,719
Focused Sicav - High Grade

Long Term Bond USD 2006 10 31 3,036,207,425
Hgg (Lw Noney Narket Fund - 1088 11 29 2,575,302,351
gﬁ; (Lux) Money Market Fund - 1089 10 11 1,747,884,918
UBS (Lux) Strategy Fund - 1991 13 1.725.203,959

Yield (CHF)

UBS (Lux) Strategy Sicav -
Systematic Allocation 2017 31 1,704,939,085
Portfolio Medium (USD)

UBS (Lux) Equity Sicav -

Global Quantitative (USD) 2016 24 1,539,912,606
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UBS (Lux) Strategy Fund -

10 Balanced (CHF) 1994 1,274,561,536
2018 42
10
Focused Fund - Corporate
Bond USD 2003 12 2,999,798,918
UBS (Lux) Bond Sicav - USD
Investment Grade Corporates 2017 30 2,400,473,295
(USD)
UBS (Lux) Equity Sicav -
Long Term Themes (USD) 2016 28 1,794,966,826
UBS (Lux) Equity Sicav - USA
Growth (USD) 2004 10 13 1,642,632,225
UBS (Lux) Emerging Economies
Fund - Global Bonds (USD) 1998 20 1,360,309,516
UBS (Lux) Equity Sicav - USA
Enhanced (USD) 2004 10 13 1,197,306,692
UBS (Lux) Bond Sicav - USD
High Yield (USD) 1996 12 3 931,646,363
UBS (Lux) Equity Sicav - US
Total Yield (USD) 2013 15 711,387,026
UBS (Lux) Bond Sicav - Short
puration High Yield (USD) 2011 600,411,339
10 UBS (Lux) Bond Sicav - USD 2003 97 503,671,542

Corporates (USD)
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2018 77
10

UBS (Irl) Fund plc - UBS

(Irl) Select Money Market 1992 11 2,426,778,588

Fund - USD

UBS (Lux) Bond Fund - Euro

High Yield (EUR) 1998 20 2,225,589,698

UBS (Irl) ETF plc - MSCI USA

hedged to EUR UCITS ETF 2011 12 14 1,902,435,645

UBS Global Emerging Markets

Opportunity Fund - UBS Global 2009 12 16 1,507,648,557

Emerging Markets Opportunity

Fund

UBS (Lux) Institutional Fund

- Key Selection Global Equity 2002 11 19 1,468,134,587

UBS ETF - MSCI Emerging

Markets UCITS ETE 2010 11 12 1,463,851,440

UBS (Irl) ETF plc - MSCI USA

UCITS ETF 2011 12 1,318,711,887

UBS (Irl) Fund plc - UBS

(Irl) Select Money Market 1992 11 1,287,752,540

Fund - GBP

g?ﬁ ETF - MSCI World UCITS 2010 11 12 1,082,890,311
10 E?i ETF - MSCI Japan UCITS 2010 11 12 973,893,438
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2018 89
37
43
95
39 289
31 145
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2018 446,001,000 578
1973
Societas Europaea
2018

387,067,790 501

2018 385,840,847 443

1998 29
2018 321
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2002 12 20
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131

Lux

23 103

2018 31
111.06 129.56
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2018

(Lux)

31

2018 31

268,647,312.84 29,835,971
20,101,923.53 2,232,520
288,749,236.37 32,068,490
6,444,692.77 715,748
1,835,742.63 203,878
84,945.05 9,434
204.62 23
832,570.17 92,465
17,644.39 1,960
1,010,978.43 112,279
298,976,014.43 33,204,276
2.02) ©)
(417.92) (46)
(3,716,343.78) (412,737)
(462,285.13) (51,341)
(189,972.68) (21,098)
(20,846.80) (2,315)
(10,715.51) (1,190)
(221,534.99) (24,604)
(4,400,583.84) (488,729)
294,575,430.59 32,715,547
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(Lux)

2018 31
362,419,687.94 46,955,095
1,124,791.99 145,728
363,544,479.93 47,100,823

2,571,535.01 333,168

4,923,641.69 637,907

247,256.18 32,035

101.18 13

1,385,291.53 179,478

573,551.36 74,309

1,094,599.37 141,816

374,340,456.25 48,499,550

(26,470,567.96) (3.429,527)

(425,122.38) (55,079)

(143,802.59) (18,631)
(22,064.27) (2,859)
(17,062.26) 2,211)
(182,929.12) (23,700)

(27,078,619.46) (3,508,306)

347,261,836.79 44,991,244
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(Lux)

2018 31
773,565,063.61 100,223,090
95,111,114.78 12,322,596
868,676,178.39 112,545,686
102,432,632.92 13,271,172
6,026,606.29 780,807
73,017.20 9,460
105.03 14
3,434,931.04 445,030
5,214,931.99 675,647
4,757,831.03 616,425
1,029,580.57 133,392
991,645,814.46 128,477,632
(2,194,710.96) (284,347)
(32,902.09) (4,263)
(5,683,623.06) (736,370)
(10,888,073.08) (1,410,659)
(478,796.35) (62,033)
(764,621.27) (99,064)
(74,439.07) (9,644)
(32,015.35) (4,148)
(871,075.69) (112,857)
(20,149,181.23) (2,610,528)
971,496,633.23 125,867,104
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(Lux)

2018 31

578,131,327.97 64,207,265
46,340,760.14 5,146,605
624,472,088.11 69,353,870

6,668,153.91 740,565

3,069,192.63 340,865

4,781,971.48 531,086

34.13 4

439,373.67 48,797

42.09 5

(141,055.73) (15,666)

639,289,800.29 70,999,525

(9.37) @

(6,021,276.70) (668,723)

(2,381,840.32) (264,527)

(227,229.32) (25,236)
(28,471.82) (3,162)
(5,719.12) (635)
(261,420.26) (29,033)

(8,664,546.65) (962, 285)

630,625,253.64 70,037,241
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(Lux)

2018 31
1,720,471,838.56 191,075,602
192,071,052.48 21,331,411
1,912,542,891.04 212,407,013
43,203,734.79 4,798,207
8,421,276.39 935,267
12,360,038.13 1,372,706
2,716,953.33 301,745
197,097.76 21,890
1,139,266.33 126,527

1,980,581,257.77 219,963,354
(8,453,889.65) (938,889)
(4,406,233.10) (489,356)
(1,147,910.29) (127,487)
(150,020.13) (16,661)
(28,669.99) (3,184)
(1,326,600.41) (147,332)
(14,186,723.16) (1,575,577)

1,966,394,534.61 218,387,777
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(Lux)

2018 31
682,940,511.06 75,847,373
50,969,606.68 5,660,685
733,910,117.74 81,508,058

5,140,440.27 570,897

900,160.42 99,972

2,620,992.81 291,087

1,111,140.05 123,403

80,243.43 8,912

1,176,778.05 130,693

744,939,872.77 82,733,022

.71) )

(898,315.67) (99,767)

(3,900,390.55) (433,177)

(428,078.59) (47,542)
(59,479.40) (6,606)
(48,185.29) (5,351)
(535,743.28) (59,500)

(5,334,452.21) (592,444)

739,605,420.56 82,140,578
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(Lux)

2017 2018 31
24,959.15 2,772

11,954,826.99 1,327,703

16 164,073.79 18,222
257,255.03 28,571

12,401,114.96 1,377,268
(4,951,492.19) (549,913)
(135,283.51) (15,025)

16 (65,629.51) (7,289)
(78,834.47) (8,755)

(11,777.10) (1,308)

(5,243,016.78) (582,289)
7,158,098.18 794,978
24,116,937.10 2,678,427
(1,726,685.81) (191,766)
(835,563.83) (92,798)

21,554,687.46 2,393,864
28,712,785.64 3,188,842
(7,588,471.74) (842,776)
(125,985.28) (13,992)
(7,714,457.02) (856,768)
20,998,328.62 2,332,074
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(Lux)

2017 2018 31
1,181.87 153
13,742,579.62 1,780,489
16 487,635.93 63,178
36,773.67 4,764
14,268,171.09 1,848,584
(3,366,699.18) (436,190)
(135,436.24) (17,547)
16 (195,054.36) (25,271)
(78,679.28) (10,194)
(5,597.09) (725)
(3,781,466.15) (489,927)
10,486,704.94 1,358,657
8,932,761.22 1,157,329
(4,750,015.16) (615,412)
546,646.19 70,823
4,729,392.25 612,740
15,216,097.19 1,971,398
(22,684,396.81) (2,938,990)
1,002,634.52 129,901
(21,681,762.29) (2,809,089)
(6,465,665.10) (837,692)
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(Lux)

2017 2018 31
158,542.89 20,541

20,143,365.91 2,609,774

25,159,109.29 3,259,614

16 1,376,288.19 178,312
480,635.65 62,271

47,317,941.93 6,130,513

(24,189,091.31) (3,133,939)

(24,564,228.30) (3.182,541)

(557,549.83) (72,236)

16 (550,515.24) (71,325)
(267,176.64) (34,615)

(547,137.81) (70,887)

(50,675,699.13) (6,565,544)

(3,357,757.20) (435,031)

152,173,811.12 19,715,639

(57,587,103.48) (7.460,985)

(3,554,661.48) (460,542)

7,864,961.10 1,018,984

98,897,007.26 12,813,096

95,539,250.06 12,378,065

(115,957,262.40) (15,023,423)

25,396,892.30 3,290,421

(56,433,385.13) (7,311,509)

(146,993,755.23) (19,044,511)

(51,454,505.17) (6,666,446)
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(Lux)

2017 2018 31
27,381.78 3,041

7,500,754.75 833,034

16 80,101.25 8,896
1,453,381.97 161,413

9,061,619.75 1,006,383

(2,640,660.48) (293,272)

(114,663.77) (12,735)

16 (32,040.50) (3,558)
(75,742.05) (8,412)

(24,018.17) (2,667)

(2,887,124.97) (320,644)

6,174,494.78 685,739

63,513,832.09 7,053,846

(1,560,929.97) (173,357)

821,360.26 91,220

62,774,262.38 6,971,710

68,948,757.16 7,657,449

(22,419,614.92) (2.489,922)

(141,055.73) (15,666)

(22,560,670.65) (2,505,588)

46,388,086.51 5,151,861

128/401



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

(Lux)

2017 2018 31
464,853.86 51,627
20,363,133.47 2,261,530
16 675,289.59 74,998
879,506.85 97,678
22,382,783.77 2,485,832
(19,034, 496.36) (2,113,971)
(721,051.56) (80,080)
16 (270,115.82) (29,999)
(283,396.53) (31,474)
(9,770.77) (1,085)
(20,318,831.04) (2,256,609)
2,063,952.73 229,223
22,799,551.74 2,532,118
(12,503,043.83) (1,388,588)
(7,050,378.53) (783,015)
3,246,129.38 360,515
5,310,082.11 589,738
137,446,556.29 15,264,815
(2,727,029.57) (302,864)
134,719,526.72 14,961,951
140,029,608.83 15,551,688
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(Lux)

2017 2018 31
69,355.29 7,703

15,004,333.47 1,666,381

16 539,093.81 59,872
172,174.22 19,122

15,784,956.79 1,753,077

(13,372,161.19) (1,485,112)

(445,602.96) (49,489)

16 (215,637.51) (23,949)
(239,263.51) (26,573)

(14,550.52) (1,616)

(14,287,215.69) (1,586,738)

1,497,741.10 166,339

206,665,237.57 22,952,241

53,681.27 5,962

10,314,951.07 1,145,578

(6,743,023.89) (748,880)

210,290,846.02 23,354,901

211,788,587.12 23,521,240

(67,854,925.96) (7,535,968)

(2,108,084.23) (234,124)

(69,963,010.19) (7.,770,092)

141,825,576.93 15,751,149
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98,046,139.18
(111,113,241.28)

7,158,098.18
21,554,687.46
(7,714,457.02)

2017

2018 31

289,216,208.04 32,120,352

10,889,004

(12,340,237)

(13,067,102.10) (1,451,232)

(2,572,003.97) (285,647)

794,978

2,393,864

(856,768)

20,998,328.62 2,332,074

294,575,430.59 32,715,547
2018 31

868,661.1800
46,283.7270
(219,212.4250)

695,732.4820
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(Lux)

ISIN 2018 31 2017 31 2016 31

294 575 430.59 289 216 208.04 227 136 418.10
LU0625543631

695 732.4820 868 661.1800 1 219 171.0220
96.94 90.26 73.07
96.94 90.26 73.07

2017 2018 2016 2017 2015 2016

7.4 23.5 -21.4
16.51 25.20
14.95 13.89
10.24 8.82
9.14 8.20
8.61 6.76
7.73 5.70
5.21 4.12
4.53 3.65
3.68 3.39
3.57 2.91
2.89 2.12
2.84 1.77
1.84 1.64
1.77 1.55
1.31 1.53
1.19 1.47
1.07 1.39
0.94 1.37
98.02 1.35
1.19
98.02
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2017 2018 31
392,885,283.27 50,902,217
41,131,960.69 5,329,057
(77,552,053.48) (10,047,644)
(36,420,092.79) (4,718,587)
(2,737,688.59) (354,695)
10,486,704.94 1,358,657
4,729,392.25 612,740
(21,681,762.29) (2.809,089)
(6,465,665.10) (837,692)
347,261,836.79 44,991,244

2017 2018 31

591,076.6630

65,249.5300
(137,070.3600)

519,255.8330

83,051.4420
17,416.0950
(28,760.2330)
71,707.3040
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(Lux)
ISIN 2018 31 2017 31 2016 31
347 261 836.79 392 885 283.27 575 190 407.59
LU0566497433
519 255.8330 591 076.6630 871 449.4880
151.89 153.84 141.06
151.89 153.84 140.86
LU0571745446
71 707.3040 83 051.4420 102 150.4180
133.70 130.47 118.47
133.70 130.47 118.30
2017 2018 2016 2017 2015 2016
-1.3 9.2 -8.6
2.5 10.3 -7.2
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(Lux)

33.34 12.63
14.89 10.14
10.66 9.96
9.05 7.22
7.75 6.81
5.95 5.97
5.83 5.18
4.95 5.06
3.16 4.05
3.08 3.76
3.06 3.25
1.89 3.00
1.08 2.97
104.69 2.96
2.25

2.22

2.11

2.01

1.99

1.93

1.14

1.05

1.05

1.04

1.03

0.99

0.98

0.97

0.97

104.69
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2017 2018 31
2,015,220,728.73 261,091,998
113,239,708.48 14,671,337
(1,105,509,298.81) (143,229,785)
(992,269,590.33) (128,558, 448)
(3.357,757.20) (435,031)
98,897,007.26 12,813,006
(146,993,755.23) (19,044,511)
(51,454,505.17) (6,666,446)
971,496,633.23 125,867,104

2017 2018 31

4,970,827.2960
312,483.7690

(3,156,090.5510)
2,127,220.5140

3,654,815.6810
11,456.4880

(2,007,122.6880)
1,659,149.4810
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(Lux)

ISIN 2018 31 2017 31 2016 31
971 496 633.23 2 015 220 728.73 4 437 711 017.49
LU0723564463
2 127 220.5140 4 970 827.2960 9 020 464.1970
190.52 190.32 188.83
190.35 190.32 188.83
LU0975313742
1 659 149.4810 3 654 815.6810 8 378 646.8240
144.07 141.14 137.91
143.94 141.14 137.91

2017 2018 2016 2017 2015 2016
0.0 0.8 -3.6
2.0 2.3 -4.2
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(Lux)

17.68 12.64
12.35 8.89
8.07 6.86

7.48 6.26

7.13 6.19

6.56 4.93

4.94 4.20

3.93 3.70

3.82 3.52

3.40 3.51

2.08 3.21

2.02 3.01

2.01 2.79

1.85 2.51

1.76 2.34

1.60 2.26

1.53 2.14

0.64 2.07

0.57 1.43

89.42 1.33
1.27

1.20

0.97

0.64

0.64

0.57

0.34

89.42
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2017 2018 31
287,955,823.80 31,980,374
729,122,463.90 80,976,341
(432,834,121.22) (48,070,558)
296,288,342.68 32,905,783
(6,999.35) )
6,174,494.78 685,739
62,774,262.38 6,971,710
(22,560,670.65) (2,505,588)
46,388,086.51 5,151,861
630,625,253.64 70,037,241

2017 2018 31

101,865.7870
1,030,087.1260
(309,563.6740)

822,389.2390
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(Lux)

ISIN 2018 31 2017 31 2016 31

630 625 253.64 287 955 823.80 217 480 268.69
LU0328353924

822 389.2390 101 865.7870 48 543.5800
159.55 133.99 102.38
159.85 133.99 102.04

2017 2018 2016 2017 2015 2016

19.3 31.3 -18.7
34.94 25.69
19.10 15.32
10.62 6.18
7.67 5.75
5.67 5.45
5.11 4.97
5.07 4.65
3.43 4.32
2.12 4.26
1.99 3.82
1.84 3.17
1.46 3.05
99.02 3.01
2.22
2.17
1.94
1.58
1.47
99.02
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2017 2018 31
728,043,264.41 80,856,485

1,343,564,739.06 149,216,300
(245,243,077.69) (27,236,696)
1,098,321,661.37 121,979,604

2,063,952.73 229,223
3,246,129.38 360,515
134,719,526.72 14,961,951
140,029,608.83 15,551,688

1,966,394,534.61 218,387,777

2017 2018 31

711,989.2330
2,162,083.0510
(458,098.1010)

2,415,974.1830
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ISIN 2018 31

1 966 394 534.61
LU1323610961

2 415 974.1830
151.64
151.64
2017 2018
14.6
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2017 31 2016 31
728 043 264.41 84 520 352.41
711 989.2330 55 499.6220
132.17 113.57
132.34 113.75
2016 2017 2016
16.3
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(Lux)

50.38 11.45
9.53 7.89
8.01 7.88
3.66 7.59
3.22 7.39
2.86 6.21
2.69 5.73
2.29 4.31
1.92 4.18
1.65 3.94
1.54 3.83
1.51 3.71
1.50 3.67
1.46 3.01
1.31 2.82
1.03 2.25
0.98 2.24
0.96 1.93
0.76 1.65

97.26 1.31

1.22
1.09
0.80
0.58
0.58
97.26
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2017 2018 31
1,418,358,427.42 157,522,887
293,441,227.30 32,589,583
(1,095,773,369.39) (121,696,590)
(802,332,142.09) (89,107,008)
(18,246,441.70) (2.,026,450)
1,497,741.10 166,339
210,290, 846.02 23,354,901
(69,963,010.19) (7,770,092)
141,825,576.93 15,751,149
739,605,420.56 82,140,578

2017 2018 31

2,321,146.6710
263,673.6130
(1,310,925.8580)

1,273,894.4260
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ISIN 2018 31 2017 31 2016 31
739 605 420.56 1 418 358 427.42 1 540 603 868.98
LU0868494617
1 273 894.4260 2 321 146.6710 2 788 486.3980
181.18 159.55 141.55
181.18 159.55 141.55

2017 2018 2016 2017 2015 2016
13.6 12.7 -4.6
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(Lux)

91.07 11.02
.05 9.94
.05 9.08
.04 9.04
.04 6.11
.98 5.99
99.23 5.95
5.15
4.01
3.91
3.90
3.04
2.96
2.10
2.02
2
1
1
1
1
1
1
1
1
1
0
0
0

o B B N W

.00
.93
.06
.04
.04
.03
.02
.02
.00
.00
.96
.96
.95
99.23
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Lux

2018 31

50
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2018 31
2018 31
0.856678
0.983100
2018 31 Lux
2,905,732.43
Lux
3,391,861.47

14,254,484,706.78
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Lux

2.200
Lux

1.500
Lux

2.040
Lux

1.920
Lux

1.800

Lux
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0.05
0.01
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2018 31
Lux
Lux
Lux
492 291 931.80 332 498 835.82
2017 2018 31 Lux
12
Lux
2.27
1.57
1.58
2.10
2.10
2.03
1.88
1.57
12
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2018 31
Lux
585 581.49
866 759.73
1 727 449.83
1 268 556.72
1 292 200.22
196 798.41
10
2017 2018 31
Lux
2 342 486.12 0.49
2 925 648.32 0.22
138 475 346.76 4.00
Lux
2 449.48 0.70
0.00 0.00
13 873.38 7.12
11
85
Lux -
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2018 31
Lux -
4.29
12
Lux
2018
13
Lux Lux
2017 17
14
2017 12 22
Lux Lux
Lux Lux
Lux Lux
Lux Lux
15
16
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Lux
-740.50 0.00
7 907.12 0.00
1 743.95 0.00
1 002 067.86 0.00
Lux
-2 076.22 0.00
1 096 675.59 0.00
Lux
703 662.19 0.00
295 049.73 0.00
1 354 885.05 0.00
1 029 580.57 2 520 000.00
1 575 628.08 0.00
14 726.04 0.00
813 879.94 0.00
Lux
4 481.47 0.00
38 079.62 0.00
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398.96 0.00
-247.41 0.00
-183 768.37 0.00
Lux
-80 086.51 0.00
46 321.93 0.00
-155 067.50 0.00
-714 443.56 0.00
-307.51 0.00
56 590.59 0.00
20 283.60 0.00
1 965 975.29 0.00
Lux
-2 523.81 0.00
-2 032.22 0.00
40 582.01 0.00
115.20 0.00
-1 988.26 0.00
969.70 0.00
1 141 655.43 0.00
Lux
100.00
0.00
0.00
2018 31 2018 31
Lux
26 309 371.81 28 012 183.99 40.97 59.03 0.00
86 581 452.42 92 185 233.22 40.97 59.03 0.00
238 994 663.32 254 463 030.59 40.97 59.03 0.00
99 341 297.91 105 770 929.68 40.97 59.03 0.00
509 814 740.16 542 811 299.72 40.97 59.03 0.00
302 109 868.79 321 663 219.24 40.97 59.03 0.00
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(Lux)
2018 31
BRL  AMBEV SA COM NPV 640 000.00 3383 842.86  1.15
BRL BB SEGURIDADE PART COM NPV 570 000.00 3988 721.96  1.35
BRL  VALE SA COM NPV 572 079.00 7 777 650.61  2.64
15 150 215.43  5.14
HKD ~ BANK OF CHINA LTD ‘ H HKD1 10 050 000.00 5291 395.50  1.80
HKD ~ CHINA CONST BK * H CNY1 5 983 870.00 6 072 245.58  2.06
HKD ~ CHINA MERCHANTS BK ‘ H CNY1 1 508 000.00 6 190 294.68  2.10
HKD ~ CHINA VANKE CO * H CNY1 1 011 300.00 3 713 014.16  1.26
HKD ~ INDUSTRIAL & COM B * H CNY1 10 740 000.00 8 913 317.57  3.02
30 180 267.49  10.24
CZK  CEZ CZK100 266 214.00 6 650 144.23  2.26
CZK  KOMERCNI BANKA CZK100 95 555.00 3866 734.41  1.31
10 516 878.64  3.57
HKD ~ ASM PACIFIC TECH HKDO.10 312 300.00 4 029 086.64  1.37
HKD ~ BOC HONG KONG HLDG HKDS 990 000.00 4922 139.43  1.67
HKD ~ CHINA MERCHANTS PO NPV 1 825 211.00 4 146 435.25  1.41
HKD ~ CHINA MOBILE LTD NPV 648 000.00 5828 088.45  1.98
HKD ~ CHINA RES LAND HKDO.10 1 288 000.00 4843 864.53  1.64
HKD ~ CHINA RES PWR HLDG HKD1 2 031 938.00 4092 810.62  1.39
HKD  CNOOC LTD HKDO.02 3 347 000.00 5 845 617.44  1.98
HKD  HANG SENG BANK HKD5 224 300.00 5527 328.01  1.88
HKD ~ ORIENT O/SEAS INTL USDO.10 482 500.00 4564 101.91  1.55
HKD  UNIVERSAL MED FIN NPV 5 354 500.00 4 826 057.00  1.64
48 625 529.28  16.51
HUF  OTP BANK HUF100 107 895.00 3 860 891.66  1.31
3 860 891.66  1.31
INR  BHARAT PETROL CORP INR1O 1 044 883.00 6 333 633.04  2.15
INA ITC INRL 1 123 003.00 4 494 008.97  1.53
10 827 642.01  3.68
IDR  BK MANDIRI IDR250 8 345 200.00 4249 179.14  1.44
IDR  GUDANG GARAM(PERUS IDR500 870 400.00 4272 136.34  1.45

8 521 315.48 2.89
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HKD SANDS CHINA LTD USDO.01 REG' S’ 910 000.00 5 220 450.91 1.77

5 220 450.91 1.77
MYR CIMB GROUP HOLDINGS BHD MYR1 3 528 526.00 5 408 042.36 1.84

5 408 042.36 1.84
MXN GPO MEXICO SA SER’ B’ COM NPV 1 334 258.00 3 301 575.83 1.12
MXN GRUPO FINANCIERO BANORTE SAB DE CV COM SER* 0’ NPV 1 513 000.00 8 029 051.99 2.72
MXN WAL-MART DE MEXICO COM NPV 1 609 000.00 4 024 831.60 1.37

15 355 459.42 5.21
PHP PLDT INC PHPS 112 060.00 2 762 278.84 0.94

2 762 278.84 0.94
SGD SINGAPORE TECH ENG NPV 1 750 000.00 4 501 102.84 1.53
SGD SINGAPORE TELECOMM NPV(POST RE-ORG) 1 715 700.00 4 169 146.51 1.42
SGD UTD 0/S BANK SGD1 221 779.00 4 669 555.23 1.58

13 339 804.58 4.53
ZAR TIGER BRANDS ZAR0.10 131 922.00 3 498 823.51 1.19

3 498 823.51 1.19
KRW KOREA ZINC KRW5000 10 564.00 4 101 334.88 1.39
KRW POSCO KRW5000 18 115.00 5 705 313.25 1.94
KRW SHINHAN FIN GROUP KRW5000 98 714.00 4 056 802.39 1.38
KRW SK TELECOM KRW500 19 326.00 3 980 121.47 1.35

17 843 571.99 6.06
TWD FORMOSA CHEM&FIBRE TWD10 1 324 000.00 5 081 855.05 1.73
TWD FORMOSA PLASTIC TWD10 1 345 000.00 4 915 558.30 1.67
TWD HON HAI PRECISION TWD10 1 529 400.00 4 420 541.03 1.50
TWD NOVATEK MICROELECT TWD10 1 368 000.00 6 255 227.55 2.12
TWD TAIWAN SEMICON MAN TWD10 1 219 000.00 9 113 562.41 3.09
TWD WPG HOLDINGS TWD10 4 213 260.00 6 046 766.02 2.05

35 833 510.36 12.16
THB BANGKOK BANK THBLO(ALIEN MKT) 665 500.00 4 035 854.96 1.37

4 035 854.96 1.37
TRY TUPRAS(T PETR RAF) TRY1 135 000.00 3 156 729.00 1.07

3 156 729.00 1.07

234 137 265.92 79.48
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(Lux)

BRL  ITAUSA INV ITAU SA PRF NPV 2 090 118.00 6 302 822.23  2.14
6 302 822.23  2.14

(c1s)
USD  SBERBANK PAO 2 740 887.00 8 619 209.79  2.93
(C1S) 8 619 209.79  2.93
KRW  SAMSUNG ELECTRONIC PFD KRW100 240 367.00 9 075 501.43  3.08
9 075 501.43  3.08
23 997 533.45  8.15
TWD  ASE INDL HLDG CO L TWD10 3 242 614.00 8 225 177.78  2.79
8 225 177.78  2.79
8 225 177.78  2.79
USD  TELEFONICA BRASIL SPON ADR EA REPR 1 PFD SH 324 200.00 3 906 610.00  1.33
3 906 610.00  1.33

(1)
USD  MOBILE TELESYSTEMS 0JSC SPONSORED ADR 556 900.00 5335 102.00  1.81
USD  OIL CO LUKOIL PJSC ADR EACH REPR 1 ORD RUB0.02 132 182.00 8 821 826.68  2.99
(C1S) 14 156 928.68  4.80
THB  SIAM CEMENT CO THBL(NVDR) 306 150.00 4 325 720.54  1.47

4 325 720.54 1.47

22 389 259.22 7.60

288 749 236.37  98.02

288 749 236.37  98.02
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(Lux)

CHF 80 122 900.00 usd 80 362 299.29 25.6.2018 1295 048.70  0.44
EUR 37 441 000.00 usb 44 058 509.55 25.6.2018 -280 954.41  -0.10
usb 895 828.79 EUR 759 400.00  25.6.2018 7.907.12  0.00
usb 198 786.29 EUR 169 600.00  25.6.2018 483.00  0.00
usb 1 402 759.24 CHF 1388 200.00  25.6.2018 -12 026.43  0.00
usD 274 277.74 EUR 233 500.00  25.6.2018 1259.95  0.00
usb 117 743.58 EUR 100 700.00  25.6.2018 1.00  0.00
SGD 760 000.00 usb 564 402.31 1.6.2018 3843.23  0.00
usp 1 505 476.85 EUR 1289 600.00  25.6.2018 -2 376.44  0.00
usb 1 725 050.13 CHF 1 694 800.00  25.6.2018 -2 207.29  0.00

1010 978.43  0.34

6 444 692.77 2.19
-2.02 0.00

-1 629 474.96  -0.55
294 575 430.59 100.00
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(Lux)
2018 31
EUR  AGEAS NPV 80 509.00 3 494 090.60  1.01
EUR  PROXIMUS SA NPV 133 448.00 3 057 293.68  0.88
6 551 384.28  1.89
DKK  COLOPLAST DKK1 B 47 881.00 3893 084.92  1.12
DKK  DANSKE BANK A/S DKK10 124 015.00 3522 175.13  1.01
DKK  PANDORA A/S DKK1 53 017.00 3 569 915.67  1.03
10 985 175.72  3.16
EUR  KONE CORPORATION NPV ORD * B’ 85 656.00 3627 531.60  1.04
EUR  SAMPO OYJ SER® A* NPV 82 217.00 3 459 691.36  1.00
EUR  UPM-KYMMENE CORP NPV 114 528.00 3597 324.48  1.04
10 684 547.44  3.08
EUR  ACCOR EUR3 72 810.00 3408 236.10  0.98
EUR  BNP PARIBAS EUR2 63 588.00 3373979.28  0.97
EUR  BOUYGUES EUR1 86 833.00 3433 376.82  0.99
EUR  DANONE EUR0.25 50 592.00 3308 210.88  0.95
EUR  DASSAULT SYSTEMES EUR0.50 30 096.00 3 616 034.40  1.04
EUR  ESSILOR INTL EURO.18 28 695.00 3 354 445.50  0.97
EUR  KLEPIERRE EURL.40 101 631.00 3386 344.92  0.98
EUR L OREAL EUR0.20 16 638.00 3420 772.80  0.98
EUR  ORANGE EUR4 230 055.00 3387 559.88  0.98
EUR  PUBLICIS GROUPE SA EUR0.40 58 213.00 3 466 002.02  1.00
EUR  SANOFI EUR2 52 657.00 3 455 878.91  0.99
EUR  SCHNEIDER ELECTRIC EURS 48 536.00 3 580 986.08  1.03
EUR  TOTAL EUR2.5 68 580.00 3 569 589.00  1.03
EUR  UNIBAIL-RODAMCO EURS 18 515.00 3 565 063.25  1.03
48 326 479.84  13.92
EUR  DEUTSCHE WOHNEN AG NPV (BR) 93 080.00 3735 300.40  1.08
EUR  SAP AG ORD NPV 39 772.00 3831 634.48  1.10
7 566 934.88  2.18
EUR  ASSIC GENERALI SPA EUR1 242 547.00 3 529 058.85  1.02
EUR  ENI SPA EURL 221 778.00 3435341.22  0.99
EUR  INTESA SANPAOLO EUR0.52 1 368 115.00 3 440 125.17  0.99
EUR  POSTE ITALIANE SPA NPV 471 951.00 3 456 569.13  1.00
EUR  SNAM EURL 964 760.00 3384 378.08  0.97
EUR  TERNA SPA ORD EUR0.22 751 420.00 3 404 684.02  0.98
20 650 156.47  5.95
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EUR KONINKLIJKE AHOLD EUR0.01 173 991.00 3 419 619.11 0.98
EUR NN GROUP N.V.EUR0.12 93 242.00 3 427 575.92 0.99
EUR RANDSTAD N.V.EURO.10 67 341.00 3 438 431.46 0.99
GBP ROYAL DUTCH SHELL * B’ SHS EUR0.07 (UK LIST) 112 293.00 3 426 749.90 0.99

13 712 376.39 3.95
NOK DNB ASA NOK10 244 960.00 3 757 176.91 1.08
NOK MARINE HARVEST ASA NOK7.50 196 312.00 3 364 529.75 0.97
NOK TELENOR ASA ORD NOK6 199 488.00 3 520 257.07 1.01

10 641 963.73 3.06
EUR AENA SME S.A. EUR10 19 884.00 3 266 941.20 0.94
EUR AMADEUS IT GROUP EUR0.01 56 542.00 3 839 201.80 1.11
EUR ENAGAS SA EUR1.50 149 245.00 3 404 278.45 0.98
EUR ENDESA SA EUR1.2 184 718.00 3 481 010.71 1.00
EUR FERROVIAL SA EURO.2 187 574.00 3 269 414.82 0.94
EUR GAS NATURAL SDG EUR1 169 372.00 3 555 118.28 1.02
EUR IBERDROLA SA EUR0.75 (POST SUBDIVISION) 574 108.00 3 485 983.78 1.01
EUR RED ELECTRICA CORP EURO.5 205 164.00 3 415 980.60 0.98
EUR REPSOL SA EUR1 223 394.00 3 642 439.17 1.05

31 360 368.81 9.03
SEK ELECTROLUX AB SER’ B’ NPV (POST SPLIT) 159 794.00 3 372 815.35 0.97
SEK NORDEA BANK AB ORD NPV(SEK QUOTE) 416 863.00 3 428 959.92 0.99
SEK SKAND ENSKILDA BKN SER’ A NPV 431 582.00 3 325 644.06 0.96
SEK SKANSKA AB SER’ B’ NPV 203 906.00 3 211 112.38 0.92
SEK SWEDBANK AB SER* A" NPV 189 956.00 3 377 448.12 0.97
SEK TELIA COMPANY AB NPV 883 142.00 3 541 393.76 1.02

20 257 373.59 5.83
CHF SWISS RE AG CHF0.10 44 883.00 3 331 496.27 0.96

3 331 496.27 0.96
GBP ANTOFAGASTA ORD GBPO.05 282 955.00 3 401 302.91 0.98
GBP ASTRAZENECA ORD USDO.25 63 193.00 3 937 494.44 1.13
GBP AVIVA ORD GBPO.25 588 691.00 3 427 832.86 0.99
GBP BAE SYSTEMS ORD GBP0.025 500 387.00 3 647 203.56 1.05
GBP BARRATT DEVEL ORD GBPO.10 534 487.00 3 324 243.75 0.96
GBP BHP BILLITON PLC USDO0.50 201 244.00 3 966 425.37 1.14
GBP BRITISH LAND CO PLC REIT 461 357.00 3 565 727.59 1.03
GBP BURBERRY GROUP ORD GBPO.0005 175 600.00 4 141 582.86 1.19
GBP CARNIVAL PLC ORD USD1.66 64 155.00 3 537 430.77 1.02
GBP DIAGEO ORD GBP0.28 101/108 122 666.00 3 862 849.99 1.11
GBP DIRECT LINE INSURA ORD GBP 0.109090909 819 421.00 3 339 369.60 0.96
GBP GLAXOSMITHKLINE ORD GBPO.25 215 162.00 3 737 936.27 1.08
GBP HSBC HLDGS ORD USDO.50(UK REG) 432 563.00 3 553 243.58 1.02
GBP IMPERIAL BRANDS PL GBP0.10 124 304.00 3 840 040.00 1.11
GBP KINGFISHER ORD GBPQ.157142857 983 142.00 3 420 441.22 0.97
GBP LEGAL & GENERAL GP ORD GBP0.025 1 149 465.00 3 535 241.20 1.02
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GBP LLOYDS BANKING GP ORD GBPO.1 4 615 664.00 3 325 839.82 0.96
GBP MARKS & SPENCER GP ORD GBPO.25 1 083 745.00 3 508 542.97 1.01
GBP MORRISON(W)SUPRMKT ORD GBPO.10 1 245 758.00 3 490 574.53 1.01
GBP NATIONAL GRID ORD GBPO.12431289 397 182.00 3 772 873.93 1.09
GBP PEARSON ORD GBPO.25 387 339.00 3 980 947.79 1.15
GBP PERSIMMON ORD GBPO.10 115 041.00 3 713 874.72 1.07
GBP PRUDENTIAL ORD GBPO.05 166 151.00 3 430 068.26 0.99
GBP RIO TINTO ORD GBPO.10 81 460.00 3 937 237.52 1.13
GBP ROYAL MAIL PLC ORD GBPO.01 (WI) 584 523.00 3 391 569.65 0.98
GBP SAINSBURY(J) ORD GBP0.28571428 1 147 653.00 4 164 171.31 1.20
GBP SMITH & NEPHEW ORD USDO.20 221 129.00 3 449 624.77 0.99
GBP SSE PLC ORD GBP0.50 229 561.00 3 578 547.58 1.03
GBP TAYLOR WIMPEY ORD GBPO.01 1 512 222.00 3 277 881.39 0.94
GBP VODAFONE GROUP ORD USDO0.2095238(POST CONS) 1 548 289.00 3 385 534.69 0.97
GBP WHITBREAD ORD GBPO.76797385 69 818.00 3 354 643.20 0.97
112 000 298.10  32.25

296 068 555.52  85.26

EUR UNILEVER NV CVA EURO.16 72 820.00 3 476 426.80 1.00
3 476 426.80 1.00

GBP BERKELEY GP HLDGS ORD GBPO.05 78 033.00 3 776 936.18 1.09
3 776 936.18 1.09

7 253 362.98 2.09

EUR MICHELIN (CGDE) EUR2 30 421.00 3 367 604.70 0.97
3 367 604.70 0.97

EUR ALLIANZ SE NPV(REGD) (VINKULIERT) 18 421.00 3 249 095.98 0.94
EUR BASF SE NPV 41 639.00 3 508 085.75 1.01
EUR BAYER AG NPV (REGD) 34 255.00 3 489 214.30 1.00
EUR DEUTSCHE POST AG NPV(REGD) 92 822.00 3 013 930.34 0.87
EUR DEUTSCHE TELEKOM NPV(REGD) 248 303.00 3 282 565.66 0.95
EUR HUGO BOSS AG NPV (REGD) 47 554.00 3 655 951.52 1.05
EUR MUENCHENER RUECKVE NPV(REGD) 17 546.00 3 093 359.80 0.89
EUR PROSIEBENSAT1 MED.NPV 112 989.00 2 843 933.13 0.82
EUR VONOVIA SE NPV 82 077.00 3 312 627.72 0.95
29 448 764.20 8.48

EUR EDP ENERGIAS PORTU EUR1(REGD) 1 117 269.00 3 742 851.15 1.08

3 742 851.15 1.08
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CHF BALOISE-HLDGS CHFO.1(REGD) 26 244.00 3 306 877.75 0.95
CHF KUEHNE&NAGEL INTL CHF1(REGD)(POST-SUBD) 26 521.00 3 434 223.24 0.99
CHF NESTLE SA CHFO.10(REGD) 52 517.00 3 403 893.02 0.98
CHF NOVARTIS AG CHFO.50(REGD) 51 381.00 3 266 684.53 0.94
CHF SWISS LIFE HLDG CHF5.1(REGD) 11 573.00 3 388 480.95 0.97
CHF SWISSCOM AG CHF1(REGD) 9 058.00 3 469 842.95 1.00
CHF ZURICH INSURANCE GRP CHFO.10 13 097.00 3 334 815.85 0.96
23 604 818.29 6.79
60 164 038.34  17.32
EUR FERROVIAL SA (STOCK DIVIDEND) RIGHTS 31.05.18 187 574.00 58 523.09 0.02
58 523.09 0.02
58 523.09 0.02
363 544 479.93  104.69
363 544 479.93  104.69
CHF 58 700 300.00 EUR 50 068 150.34 25.6.2018 1 097 078.93 0.32
EUR 147 338.77 CHF 169 500.00 25.6.2018 -403.34 0.00
EUR 1 301 889.57 CHF 1 496 000.00 25.6.2018 -2 076.22 0.00
1 094 599.37 0.32
2 571 535.01 0.74

-19 948 777.52  -5.75
347 261 836.79 100.00
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2018 31
CHF  AMS AG NPV (BR) 76 625.00 5 683 579.26  0.58
EUR  ERSTE GROUP BK AG NPV 298 785.00 10 660 648.80  1.10
EUR  VOESTALPINE AG NPV 72 218.00 3319 139.28  0.34
19 663 367.34  2.02
CAD  IVANHOE MINES LTD COM NPV CL’ A’ 873 055.00 6 204 435.40  0.64
6 204 435.40  0.64
DKK  DANSKE BANK A/S DKK10 449 879.00 12 777 104.57  1.32
DKK  TRYG A/S DKK5 261 329.00 5 150 500.87  0.53
17 927 605.44  1.85
EUR  SAMPO OYJ SER® A" NPV 490 922.00 20 657 997.76  2.13
EUR  UPM-KYMMENE CORP NPV 394 434.00 12 389 171.94  1.27
33 047 169.70  3.40
EUR  CGG EUR0.01 016 706.00 2 267 254.38  0.23
EUR  EIFFAGE EUR4 215 887.00 20 811 506.80  2.14
EUR  FAURECIA EUR? 177 592.00 12 875 420.00  1.33
EUR  HERMES INTL NPV 22 878.00 13 928 126.40  1.43
EUR L OREAL EUR0.20 99 503.00 20 457 816.80  2.11
EUR  LEGRAND SA EUR4 215 538.00 13 910 822.52  1.43
EUR  LVMH MOET HENNESSY EUR0.30 109 559.00 32 544 500.95  3.35
EUR  PERNOD RICARD EURL.55 98 903.00 14 212 361.10  1.46
EUR  SAFRAN EUR0.20 165 388.00 16 894 384.20  1.74
EUR  THALES EUR3 85 185.00 9 276 646.50  0.96
EUR  UBISOFT ENTERTAIN EURO.31 157 113.00 14 551 806.06  1.50
171 730 645.71  17.68
EUR  AUMANN AG NPV 91 810.00 5545 324.00  0.57
EUR  BEIERSDORF AG NPV 124 749.00 12 257 836.74  1.26
EUR  COVESTRO AG NPV 184 841.00 14 406 507.54  1.49
EUR  DEUTSCHE WOHNEN AG NPV (BR) 566 788.00 22 745 202.44  2.34
EUR  SIEMENS HEALTHINEE NPV 243 056.00 8 265 119.28  0.85
63 219 990.00  6.51
GBP  GVC HLDGS PLC ORD EUR0.01 478 199.00 5 543 843.60  0.57

5 543 843.60 0.57
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EUR  AMPLIFON EUR0.02 449 297.00 6 928 159.74  0.71
EUR  ENEL EURL 2 001 073.00 9 411 046.32  0.97
EUR  ENI SPA EURL 822 876.00 12 746 349.24  1.31
EUR  MEDIOBANCA SPA EUR0.5 1 499 955.00 12 101 636.94  1.24
EUR  MONCLER SPA NPV 365 371.00 14 348 119.17  1.48
EUR  TELECOM ITALIA SPA DI RISP EUR0.55 28 682 372.00 17 180 740.83  1.77
72 716 052.24  7.48

EUR  EUROFINS SCIENTIFI EUR0.10 32 366.00 14 221 620.40  1.46
14 221 620.40  1.46

EUR  ASML HOLDING NV EUR0.09 127 960.00 21 420 504.00  2.20
EUR  ASR NEDERLAND N.V.EUR0.16 413 268.00 14 960 301.60  1.54
EUR  HEINEKEN NV EURL.60 90 259.00 7 729 780.76  0.80
EUR  IMCD NV EUR0.16 95 592.00 5071 155.60  0.52
EUR  KONINKLIJKE DSM NV EURL.5 193 574.00 16 488 633.32  1.70
EUR  RELX NV EUR0.07 1 563 005.00 29 196 933.40  3.01
EUR  SHOP APOTHEKE EURO NPV 186 156.00 7799 936.40  0.80
102 667 245.08  10.57

NOK ~ EQUINOR ASA NOK2.50 867 837.00 19 561 900.19  2.01
19 561 900.19  2.01

EUR  GALP ENERGIA EUR1-B 976 007.00 15 513 631.27  1.60
15 513 631.27  1.60

EUR  AMADEUS IT GROUP EUR0.01 470 653.00 31 957 338.70  3.29
EUR  GRIFOLS SA EUR0.25 (CLASS A) POST SUBD 248 362.00 6 258 722.40  0.64
38 216 061.10  3.93

SEK  LUNDIN PETROLEUM A NPV 371 214.00 10 067 803.26  1.04
SEK  NORDEA BANK AB ORD NPV(SEK QUOTE) 2 541 783.00 20 907 761.12  2.15
30 975 564.38  3.19

CHF  LANDIS & GYR GROUP CHF10 (REGD) 146 393.00 9178 483.41  0.94
9 178 483.41  0.94

USD  ADOBE SYSTEMS INC COM USDO.0001 79 136.00 17 029 866.53  1.75
USD  AMAZON COM INC COM USD0.01 14 364.00 20 089 173.17  2.07
USD  MICROSOFT CORP COM USDO.0000125 169 037.00 14 476 680.28  1.49
USD  VISA INC COM STK USDO.0001 156 801.00 17 648 004.27  1.82
69 243 724.25  7.13

689 631 339.51  70.98
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EUR  KBC GROUP NV NPV 305 607.00 20 231 183.40  2.08
20 231 183.40  2.08

EUR  MTU AERO ENGINES H NPV (REGD) 93 657.00 15 144 336.90  1.56
15 144 336.90  1.56

SEK  ATLAS COPCO AB SER* A" NPV (POST SPLIT) 180 985.00 6 144 461.58  0.63
6 144 461.58  0.63

CHF  JULIUS BAER GRUPPE CHF0.02 (REGD) 229 217.00 11 485 092.23  1.18
CHF  PARTNERS GROUP HLG CHF0.01 (REGD) 30 590.00 18 979 260.60  1.96
CHF  TEMENOS GROUP AG CHF5(REGD)(CHF) 65 570.00 8 342 147.37  0.86
38 806 500.20  4.00

80 326 482.08  8.27

USD  ALIBABA GROUP HLDG SPON ADS EACH REP ONE ORD-ADR 87 398.00 14 865 821.04  1.53
14 865 821.04  1.53

EUR  ABN AMRO GROUP NV DR EACH REP SHS 764 466.00 16 986 434.52  1.75
16 986 434.52  1.75

31 852 255.56  3.28

801 810 077.15  82.53

EUR  KONINKLIJKE DSM (STOCK DIVIDEND) RIGHTS 15.06.18 193 574.00 244 976.18  0.03

244 976.18 0.03

244 976.18 0.03

244 976.18 0.03
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2010 12 17 41 ucITs/ UCls

EUR UBS (IRL) INVESTOR SELECTION PLC - EQUITY OPPORT L/S FD-
1-B 384 155.84 56 678 352.63 5.83
EUR UBS (IRL) SELECT MONEY MARKET FUND-EUR-S-DIST 703.70 7 037 040.00 .73
63 715 392.63 6.56

o

usb UBS (LUX) EQUITY SICAV - GLOB OPPORT UNCONST USD-U-X-ACC 268.22 2 905 732.43 0.30
2 905 732.43 0.30

66 621 125.06 6.86

2010 12 17 41 (De)
UcITS/ Ucls 66 621 125.06  6.86

868 676 178.39  89.42

GBP MORGAN STANLEY/RECKITT BENCKISER GRP (SYNTHETIC EQUITY

SWAP) 699 780.00 470 646.56 0.05
SEK MORGAN STANLEY/SKANSKA AB SER’ B’ NPV (SYNTHETIC EQUITY

SWAP) -345 608.00 300 040.60 0.03
GBP MORGAN STANLEY/PRUDENTIAL ORD (SYNTHETIC EQUITY SWAP) 1 456 600.00 -1 054 375.69 -0.11
GBP MORGAN STANLEY/UNILEVER PLC (SYNTHETIC EQUITY SWAP) 268 560.00 211 237.87 0.02
EUR MORGAN STANLEY/OUTOKUMPU NPV (SYNTHETIC EQUITY SWAP) -1 042 130.00 -16 674.08 0.00
GBP MORGAN STANLEY/NICHOLS ORD (SYNTHETIC EQUITY SWAP) 142 093.00 32 395.45 0.00
EUR MORGAN STANLEY/EDF (SYNTHETIC EQUITY SWAP) -352 766.00 88 191.50 0.01
EUR MORGAN STANLEY/STOCKMANN OYJ-B (SYNTHETIC EQUITY SWAP) -836 948.00 25 108.44 0.00
EUR MORGAN STANLEY/NOKIA 0YJ (SYNTHETIC EQUITY SWAP) -467 584.00 85 521.11 0.01
EUR MORGAN STANLEY/ACS ACTIVIDADES CO (SYNTHETIC EQUITY SWAP) -125 076.00 -60 036.48  -0.01
EUR MORGAN STANLEY/HAMBURGER HAFEN NPV (SYNTHETIC EQUITY

SWAP) -52 534.00 -46 755.26 0.00
EUR MORGAN STANLEY/AKZO NOBEL (SYNTHETIC EQUITY SWAP) -64 532.00 -11 299.60 0.00
GBP MORGAN STANLEY/ASTRAZENECA (SYNTHETIC EQUITY SWAP) 464 156.00 1 920 666.43 0.20
EUR MORGAN STANLEY/BASF (SYNTHETIC EQUITY SWAP) 128 469.00 -265 930.83  -0.03
EUR MORGAN STANLEY/CAP GEMINI (SYNTHETIC EQUITY SWAP) 108 672.00 -146 707.20  -0.02
EUR MORGAN STANLEY/CARREFOUR SA (SYNTHETIC EQUITY SWAP) -308 779.00 475 748.19 0.05
GBP MORGAN STANLEY/RIO TINTO PLC (SYNTHETIC EQUITY SWAP) 220 008.00 737 338.92 0.08
GBP MORGAN STANLEY/TRAVIS PERKINS PLC (SYNTHETIC EQUITY SWAP) -400 832.00 -349 546.67  -0.04
EUR MORGAN STANLEY/TELECOM ITALIA SPA (SYNTHETIC EQUITY SWAP) -25 011 464.00 3 276 501.78 0.34
GBP MORGAN STANLEY/DIAGEO PLC (SYNTHETIC EQUITY SWAP) 813 843.00 1 609 612.98 0.17
EUR MORGAN STANLEY/DISTRIBUIDORA INTL (SYNTHETIC EQUITY SWAP) -1 478 280.00 1 388 104.92 0.14
EUR MORGAN STANLEY/LAGARDERE (SYNTHETIC EQUITY SWAP) -258 238.00 -73 103.53  -0.01
EUR MORGAN STANLEY/SOLVAY (SYNTHETIC EQUITY SWAP) -37 426.00 22 455.60 0.00
EUR MORGAN STANLEY/KONECRANES OYJ (SYNTHETIC EQUITY SWAP) -74 177.00 -134 260.37  -0.01
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EUR  MORGAN STANLEY/JC DECAUX (SYNTHETIC EQUITY SWAP) -144 793.00 47 232.78  0.00
EUR  MORGAN STANLEY/SALZGITTER AG (SYNTHETIC EQUITY SWAP) -142 632.00 258 163.92  0.03
CHF  MORGAN STANLEY/CLARIANT (SYNTHETIC EQUITY SWAP) -207 077.00 -138 944.84  -0.01
EUR  MORGAN STANLEY/MEDIASET ESPANA COM(SYNTHETIC EQUITY SWAP) -511 091.00 125 728.39  0.01
EUR  MORGAN STANLEY/SGL CARBON SE (SYNTHETIC EQUITY SWAP) -175 910.00 210 212.45  0.02
EUR  MORGAN STANLEY/AIXTRON ORD NPV (SYNTHETIC EQUITY SWAP) -436 084.00 -436 084.00  -0.04
EUR  MORGAN STANLEY/GEMALTO (SYNTHETIC EQUITY SWAP) -130 129.00 -33 833.54  0.00
GBP  MORGAN STANLEY/OCADO GROUP PLC ORD (SYNTHETIC EQUITY

SWAP) -2 013 527.00 -8 253 886.51  -0.85
EUR  MORGAN STANLEY/ZARDOYA-OTIS EURO.10(SYNTHETIC EQUITY

SWAP) -166 565.00 47 471.03  0.00
SEK  MORGAN STANLEY/ERICSSON SER* B’ NPV (SYNTHETIC EQUITY

SWAP) -379 578.00 44 952.55  0.00
EUR  MORGAN STANLEY/SAP AG (SYNTHETIC EQUITY SWAP) 243 976.00 956 385.92  0.10
GBP  MORGAN STANLEY/DEBENHAMS ORD (SYNTHETIC EQUITY SWAP) -16 964 086.00 305 540.59  0.03
SEK  MORGAN STANLEY/RATOS AB (SYNTHETIC EQUITY SWAP) -1 252 406.00 702 176.33  0.07
GBP  MORGAN STANLEY/WPP PLC (SYNTHETIC EQUITY SWAP) -556 708.00 95 191.92  0.01
EUR  MORGAN STANLEY/METSO OYJ (SYNTHETIC EQUITY SWAP) -448 459.00 24 688.23  0.00
EUR  MORGAN STANLEY/QUTOTEC OYJ NPV (SYNTHETIC EQUITY SWAP) -2 061 830.00 -857 721.28  -0.09
GBP  MORGAN STANLEY/ITV ORD GBP0.10 (SYNTHETIC EQUITY SWAP) -3 494 481.00 -436 192.46  -0.04
GBP  MORGAN STANLEY/LONDON STOCK EXCH ORD (SYNTHETIC EQUITY

SWAP) 430 058.00 867 724.08  0.09
GBP  MORGAN STANLEY/SMITH & NEPHEW (SYNTHETIC EQUITY SWAP) 994 383.00 -179 173.91  -0.02
DKK  MORGAN STANLEY/ FLSMIDTH & CO (SYNTHETIC EQUITY SWAP) -118 182.00 -704 962.56  -0.07
TRY ~ MORGAN STANLEY/HACI OMER SABANCI TRYL(SYNTHETIC EQUITY

SWAP) -2 051 100.00 112 302.78  0.01
EUR  MORGAN STANLEY/ZALANDO SE NPV (SYNTHETIC EQUITY SWAP) -94 019.00 -184 521.69  -0.02
CHF  MORGAN STANLEY/SULZER AG CHF0.01 (SYNTHETIC EQUITY SWAP) -17 791.00 29 456.00  0.00
GBP  MORGAN STANLEY/VODAFONE GROUP ORD USD(SYNTHETIC EQUITY

SWAP) 3 562 200.00 -803 204.14  -0.08
NOK  MORGAN STANLEY/SUBSEA 7 (SYNTHETIC EQUITY SWAP) -315 000.00 -399 047.66  -0.04
CHF  MORGAN STANLEY/DUFRY AG CHF5(SYNTHETIC EQUITY SWAP) -123 060.00 686 304.27  0.07
GBP  MORGAN STANLEY/SERCO GROUP ORD(SYNTHETIC EQUITY SWAP) -5 316 438.00 203 023.78  0.02
GBP  MORGAN STANLEY/SOUTH32 LTD NPV(SYNTHETIC EQUITY SWAP) -1 452 602.00 -145 717.15  -0.01
GBP  MORGAN STANLEY/AGGREKO ORD(SYNTHETIC EQUITY SWAP) -809 207.00 274 888.93  0.03
SEK  MORGAN STANLEY/HEXPOL NPV (SYNTHETIC EQUITY SWAP) -458 903.00 -97 930.23  -0.01
GBP  MORGAN STANLEY/ADMIRAL GROUP ORD (SYNTHETIC EQUITY SWAP) 629 826.00 -484 624.88  -0.05
GBP  MORGAN STANLEY/ROYAL DUTCH SHELL * B’ (SYNTHETIC EQUITY

SWAP) 1 955 029.00 1682 602.42  0.17
EUR  MORGAN STANLEY/BOSKALIS WESTMNSTR(SYNTHETIC EQUITY SWAP) -145 542.00 135 354.06  0.01
NOK  MORGAN STANLEY/PETROLEUM GEO-SERV (SYNTHETIC EQUITY SWAP) -6 564 611.00 -3 237 119.63  -0.33
EUR  MORGAN STANLEY/GROUPE DANONE ORD (SYNTHETIC EQUITY SWAP) 199 643.00 -339 393.10  -0.03
EUR  MORGAN STANLEY/ALTICE NV(SYNTHETIC EQUITY SWAP) -764 599.00 3681 535.46  0.38
GBP  MORGAN STANLEY/BEAZLEY PLC (SYNTHETIC EQUITY SWAP) 1 945 210.00 144 132.26  0.01
GBP  MORGAN STANLEY/WHITBREAD ORD(SYNTHETIC EQUITY SWAP) -157 519.00 118 510.88  0.01
GBP  MORGAN STANLEY/JUST-EAT GROUP HLD (SYNTHETIC EQUITY SWAP) 1 485 584.00 1171 884.10  0.12
EUR  MORGAN STANLEY/NN GROUP N.V (SYNTHETIC EQUITY SWAP) 297 075.00 -870 429.75  -0.09
GBP  MORGAN STANLEY/PERSIMMON ORD (SYNTHETIC EQUITY SWAP) 279 020.00 372 136.74  0.04
GBP  MORGAN STANLEY/MONDI PLC(SYNTHETIC EQUITY SWAP) 586 623.00 421 289.84  0.04
EUR  MORGAN STANLEY/CNH INDUSTRIAL NV COM(SYNTHETIC EQUITY

SWAP) 921 906.00 -202 819.32  -0.02
CHF  MORGAN STANLEY/SIKA AG (SYNTHETIC EQUITY SWAP) 2 723.00 1518 614.12  0.16
EUR  MORGAN STANLEY/RED ELECTRICA CORP(SYNTHETIC EQUITY SWAP) 488 637.00 -307 841.31  -0.03
CHF  MORGAN STANLEY/ADECCO SA (SYNTHETIC EQUITY SWAP) -106 809.00 634 763.64  0.07
EUR  MORGAN STANLEY/BANKIA S.A(SYNTHETIC EQUITY SWAP) -1 835 500.00 715 810.22  0.07
CHF  MORGAN STANLEY/LONZA GROUP AG (SYNTHETIC EQUITY SWAP) 50 393.00 856 297.44  0.09
EUR  MORGAN STANLEY/METRO AG (NEW) NPV (SYNTHETIC EQUITY SWAP) -404 461.00 200 208.20  0.02
EUR  MORGAN STANLEY/STEINHOFF INT H NV NPV(SYNTHETIC EQUITY

SWAP) -2 130 274.00 99 057.74  0.01
GBP  MORGAN STANLEY/BABCOCK INTL GROUP (SYNTHETIC EQUITY SWAP) -220 903.00 -244 764.96  -0.03
DKK  MORGAN STANLEY/VESTAS WIND SYSTEM(SYNTHETIC EQUITY SWAP) -75 510.00 -175 502.10  -0.02
EUR  MORGAN STANLEY/TECHNIPFMC LIMITED (SYNTHETIC EQUITY SWAP) -166 838.00 41 709.50  0.00
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DKK  MORGAN STANLEY/PANDORA A/S (SYNTHETIC EQUITY SWAP) -19 974.00 499 662.17  0.05
GBP  MORGAN STANLEY/NMC HEALTH PLC ORD(SYNTHETIC EQUITY SWAP) 286 449.00 -143 675.04  -0.01
CHF  MORGAN STANLEY/BURCKHARDT ~COMPRES(SYNTHETIC EQUITY
SWAP) -5 636.00 -221 005.62  -0.02
EUR  MORGAN STANLEY/HEINEKEN NV (SYNTHETIC EQUITY SWAP) 154 277.00 -256 099.82  -0.03
EUR  MORGAN STANLEY/KION GROUP AG NPV (SYNTHETIC EQUITY SWAP) -46 019.00 -11 044.56  0.00
EUR  MORGAN STANLEY/CASINO GUICH-PERR (SYNTHETIC EQUITY SWAP) -122 681.00 731 178.76  0.08
DKK  MORGAN STANLEY/ISS A/S(SYNTHETIC EQUITY SWAP) -203 158.00 -43 670.25  0.00
CHF  MORGAN STANLEY/NOVARTIS AG (SYNTHETIC EQUITY SWAP) 373 121.00 -1 216 021.11  -0.13
GBP  MORGAN STANLEY/FOXTONS GROUP PLC ORDS(SYNTHETIC EQUITY
SWAP) -717 309.00 52 332.04  0.01
EUR  MORGAN STANLEY/AIB GROUP PLC(SYNTHETIC EQUITY SWAP) -622 218.00 166 132.21  0.02
EUR  MORGAN STANLEY/ALTICE NV(SYNTHETIC EQUITY SWAP) -764 599.00 -5 264 724.40  -0.54
1029 580.57  0.11
1 029 580.57  0.11
1 029 580.57  0.11
GBP 240 330 000.00 EUR 272 364 104.10 8.6.2018 1557 112.82  0.16
EUR 24 865 915.09 SEK 262 670 000.00 8.6.2018 -613 670.94  -0.06
EUR 48 881 398.99 TRY 252 545 000.00 8.6.2018 1327 450.16  0.14
usb 59 220 000.00 EUR 49 395 938.22 8.6.2018 1317 333.13  0.14
SEK 262 670 000.00 EUR 25 443 367.90 8.6.2018 36 218.13  0.00
AUD 8 100 500.00 EUR 5236 405.90  29.6.2018 3812.72  0.00
GBP 10 957 100.00 EUR 12 480 784.07 29.6.2018 399.78  0.00
usb 276 542 800.00 EUR 235 582 134.31 29.6.2018 810 067.22  0.08
SGD 26 585 600.00 EUR 16 921 776.50  29.6.2018 78 194.43  0.01
CHF 18 103 200.00 EUR 15 563 667.10  29.6.2018 216 855.30  0.02
CNH 14 691 400.00 EUR 1 956 330.19 29.6.2018 1907.54  0.00
HKD 17 052 500.00 EUR 1 850 723.93 29.6.2018 9 053.62  0.00
EUR 1 911 232.81 usb 2 231 500.00  29.6.2018 3719.04  0.00
EUR 153 231.91 AUD 236 800.00  29.6.2018 45.84  0.00
usb 1 303 500.00 EUR 1123 031.14  29.6.2018 -8 783.24  0.00
EUR 5 188 618.96 usb 6 048 700.00  29.6.2018 18 115.48  0.00
4 757 831.03  0.49

102 432 632.92  10.54
-2 194 710.96  -0.23
-3 204 878.72  -0.33

971 496 633.23 100.00
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2018 31
HKD ~ CHINA CONST BK * H CNY1 32 568 000.00 33 048 995.75  5.24
HKD ~ CHINA VANKE CO * H CNY1 2 712 800.00 9 960 115.50  1.58
CNY  HANGZHOU HIKVISION * A® CNY1 3 139 806.00 18 987 953.49  3.01
HKD ~ INDUSTRIAL & COM B ' H CNY1 26 463 000.00 21 962 115.72  3.48
CNY  KWEICHOW MOUTAI CO LTD-A 171 598.00 19 974 907.95  3.17
HKD ~ PING AN INSURANCE ‘ H CNY1 1 951 000.00 19 238 521.70  3.05
HKD ~ TENCENT HLDGS LIMI HKDO.00002 608 700.00 31 350 088.92  4.97
154 522 699.03  24.50
HKD  BRILLIANCE CHINA USDO0.01 6 198 000.00 11 599 298.84  1.84
11 599 298.84  1.84
HUF  OTP BANK HUF100 350 053.00 12 526 221.86  1.99
12 526 221.86  1.99
INN  BHARAT PETROL CORP INR10 2 511 517.00 15 223 739.93  2.41
INN  HDFC BANK INR2 643 783.00 20 104 117.45  3.19
INR  MAHINDRA &MAHINDRA INRS 1 162 004.00 15 635 159.23  2.48
INN  POWER GRID CORP ORD INR10 4 036 030.00 12 245 799.18  1.94
63 208 815.79  10.02
IDR  BK MANDIRI IDR250 42 433 100.00 21 605 934.37  3.43
21 605 934.37  3.43
MXN  GRUPO FINANCIERO BANORTE SAB DE CV COM SER' O' NPV 2 523 000.00 13 388 828.92  2.12
13 388 828.92  2.12
GBP  MONDI ORD EUR0.20 503 125.00 13 985 505.75  2.22
ZAR  NASPERS * N ZAR0.02 143 940.00 34 391 033.56  5.45
48 376 539.31  7.67
KRW LG HOUSEHOLD&HEALT KRW5000 18 775.00 24 122 987.74  3.83
KRW  LOTTE CHEMICAL CO KRW5000 40 708.00 13 708 431.55  2.17
KRW  POSCO KRW5000 57 117.00 17 988 980.22  2.85
KRW  SAMSUNG ELECTRONIC KRW100 866 318.00 41 228 361.97  6.54
KRW  SK HYNIX INC KRW5000 275 712.00 23 377 778.61  3.71

120 426 540.09  19.10
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TWD  TAIWAN SEMICON MAN TWD10 4 279 000.00 31 990 921.70  5.07
31 990 921.70  5.07
477 645 799.91  75.74
BRL  BCO BRADESCO SA PRF NPV 2 233 222.00 17 492 537.89  2.77
17 492 537.89  2.77
17 492 537.89  2.77
USD  VALE S.A. SPONS ADR REPR 1 COM NPV 1 344 947.00 18 291 279.20  2.90
18 291 279.20  2.90
USD  ALIBABA GROUP HLDG SPON ADS EACH REP ONE ORD-ADR 196 775.00 38 963 417.75  6.18
USD  TAL EDUCATION GRP ADS EA REPR 2 CL A ORD SHS 633 242.00 26 887 455.32  4.26
65 850 873.07  10.44
USD  HDFC BANK LTD ADR REPS 3 SHS 35 400.00 3 767 268.00  0.60
3 767 268.00  0.60

c1s)
USD  OIL CO LUKOIL PJSC ADR EACH REPR 1 ORD RUBO.02 211 072.00 14 086 945.28  2.24
(C15) 14 086 945.28  2.24
101 996 365.55  16.18
597 134 703.35  94.69

c1s)
USD  SBERBANK PAO 5 069 220.00 18 084 984.76  2.87
(C1S) 18 084 984.76  2.87

18 084 984.76 2.87

18 084 984.76 2.87
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2010 12 17 41 UcITs/ UCls
USD  UBS (IRL) SELECT MONEY MARKET FUND-USD-S-DIST 925.24 9 252 400.00  1.46
9 252 400.00  1.46
9 252 400.00  1.46
2010 12 17 41 (Le)
ucITs/ UCls 9 252 400.00  1.46
624 472 088.11  99.02
SGD 8 850 500.00 usd 6 581 728.74  25.6.2018 38 116.53  0.01
EUR 24 495 800.00 usb 28 825 310.17 25.6.2018 -183 814.61  -0.03
usb 500 239.69 EUR 424 000.00  25.6.2018 4 481.47  0.00
EUR 100 300.00 usd 117 548.39 25.6.2018 -273.51  0.00
usb 227 581.31 EUR 193 700.00  25.6.2018 1099.31  0.00
SGD 182 400.00 usb 136 165.23 25.6.2018 263.20  0.00
SGD 48 800.00 usd 36 364.83 25.6.2018 135.76  0.00
EUR 103 400.00 usb 119 647.86 25.6.2018 1251.67  0.00
usb 1 492 199.06 EUR 1278 200.00  25.6.2018 -2 324.88  0.00
usD 75 262.22 EUR 64 400.00  25.6.2018 -36.91  0.00
SGD 43 900.00 usb 32 789.33 25.6.2018 46.24  0.00
-141 055.73  -0.02

6 668 153.91 1.06
-9.37 0.00

-373 923.28  -0.06
630 625 253.64 100.00
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2018 31
AUD  SIMS METAL MANAGEMENT LTD NPV 2 439 156.00 29 437 118.83  1.50
29 437 118.83  1.50
CAD  MAGNA INTL INC COM NPV 463 393.00 29 699 733.29  1.51
29 699 733.29  1.51
DKK  NOVO-NORDISK AS DKKO.2 SER’ B’ 606 475.00 28 766 082.56  1.46
28 766 082.56  1.46
EUR  ORPEA EUR2.5 144 690.00 18 967 092.33  0.96
EUR  SANOFI EUR2 299 680.00 22 958 454.53  1.17
EUR  VALEO EURL (POST SUBD) 337 297.00 21 387 239.13  1.09
63 312 785.99  3.22
EUR  KION GROUP AG NPV 270 139.00 21 928 274.53  1.12
EUR  SAP AG ORD NPV 304 430.00 34 235 492.13  1.74
56 163 766.66  2.86
HKD ~ GUANGDONG INVEST HKDO.50 19 614 000.00 33 056 109.33  1.68
HKD  SINO BIOPHAMACEUTI HKDO0.025 15 391 000.00 38 928 047.02  1.98
71 984 156.35  3.66
HUF  GEDEON RICHTER PLC HUF100 1 038 771.00 20 292 418.88  1.03
20 292 418.88  1.03
IDR  BANK CENTRAL ASIA 1DR62.5 23 176 000.00 37 862 229.79  1.92
37 862 229.79  1.92
USD  PENTAIR PLC COM USDO0.01 440 500.00 19 223 420.00  0.98
19 223 420.00  0.98
JPY 2 134 000.00 36 003 700.13  1.83
JPY 545 800.00 17 884 375.72  0.91
JPY 441 400.00 22 016 168.26  1.12
JPY 637 600.00 26 127 251.14  1.33
JPY 769 300.00 55 428 969.59  2.82
157 460 464.84  8.01
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MYR  GAMUDA BERHAD MYRL 17 823 400.00 14 957 325.63  0.76

14 957 325.63  0.76
EUR  ASML HOLDING NV EUR0.09 96 360.00 18 829 324.09  0.96

18 829 324.09  0.96
NOK  EQUINOR ASA NOK2.50 1 715 605.00 45 141 154.84  2.29

45 141 154.84  2.29
SEK  ASSA ABLOY SER' B’ NPV (POST SPLIT) 1 264 324.00 27 142 660.02  1.38
SEK  HEXAGON AB SER' B’ NPV 456 719.00 25 686 145.07  1.31

52 828 805.09  2.69
THB  AIRPORTS OF THAILA THBL.00(ALIEN MKT) 15 117 700.00 32 371 442.66  1.65

32 371 442.66  1.65
USD  AON PLC COM USDO.0L CL A 219 200.00 30 659 504.00  1.56
USD  APTIV PLC COM USDO0.01 344 365.00 33 575 587.50  1.71
USD  LIVANOVA PLC ORD GBP1.00 (DI) 333 300.00 31 346 865.00  1.59
GBP  SAGE GROUP GBP0.01051948 3 740 999.00 32 974 009.16  1.68
GBP  SPECTRIS ORD GBP0.05 1 278 088.00 47 466 196.42  2.41

176 022 162.08  8.95
USD  ABBOTT LABS COM 598 536.00 36 827 920.08  1.87
USD  AGCO CORP COM USDO0.01 417 450.00 26 549 820.00  1.35
USD  ALNYLAM PHARMACEUTICALS INC COM 141 875.00 14 112 306.25  0.72
USD  AMAZON COM INC COM USDO.01 37 237.00 60 682 159.94  3.08
USD  CISCO SYSTEMS COM USDO.001 1 033 244.00 44 129 851.24  2.24
USD ~ CONAGRA BRANDS IN COM USDS5 422 390.00 15 653 773.40  0.80
USD  COSTCO WHSL CORP NEW COM 109 284.00 21 664 460.16  1.10
USD  ECOLAB INC COM 338 711.00 48 303 575.71  2.46
USD  ELI LILLY AND CO COM NPV 177 905.00 15 129 041.20  0.77
USD  INVESCO LTD COM STK USDO.20 1 078 700.00 29 470 084.00  1.50
USD  IPG PHOTONICS CORP COM USDO.0001 98 609.00 23 791 393.43  1.21
USD  JOHNSON CTLS INTL COM USDO.01 717 995.00 24 095 912.20  1.22
USD  KROGER CO COM USD1 1 250 279.00 30 419 288.07  1.55
USD  LEXICON PHARMACEUT USD0.001 144A 979 861.00 11 366 387.60  0.58
USD  LINCOLN NATL CORP COM NPV 363 669.00 24 107 618.01  1.23
USD  MARATHON OIL CORP COM USD1 1 729 708.00 37 067 642.44  1.88
USD  MASCO CORP COM 615 759.00 22 949 337.93  1.17
USD  MAXIM INTEGRATED COM USDO.001 422 718.00 24 792 410.70  1.26
USD  METLIFE INC COM USDO0.01 493 916.00 22 715 196.84  1.15
USD  MICRON TECHNOLOGY COM USDO.10 529 152.00 30 473 863.68  1.55
USD  NIKE INC CLASS' B’ COM NPV 616 250.00 44 246 750.00  2.25
USD  PRAXAIR INC COM USDO0.01 158 182.00 24 717 519.32  1.26
USD  PRUDENTIAL FINL COM USDO.01 337 642.00 32 697 251.28  1.66
USD  PTC INC COM USDO.01 532 744.00 45 943 842.56  2.34
USD  SALESFORCE.COM INC COM USD0.001 279 251.00 36 115 531.83  1.84
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USD  SENSATA TECHNO PLC COM EUR0.01 569 805.00 29 111 337.45  1.48
USD  SOUTH STATE CORP COM USD2.5 342 722.00 30 682 187.06  1.56
USD  STERICYCLE INC COM 672 301.00 42 691 113.50  2.17
USD T ROWE PRICE GROUP COM USDO.20 328 567.00 39 894 605.14  2.03
USD  UNITEDHEALTH GRP COM USDO.01 103 421.00 24 977 205.71  1.27
USD  VOYA FINL INC COM USDO0.01 1 037 688.00 53 897 514.72  2.74
969 276 901.45  49.29

1 823 629 293.03  92.74

USD  NVENT ELECTRIC PLC COM USDO.01 422 900.00 11 452 132.00  0.58
11 452 132.00  0.58

11 452 132.00  0.58

USD  NEW ORIENTAL ED & TECH GRP INC SPON ADR 259 300.00 25 792 571.00  1.31
25 792 571.00  1.31

USD  ICICI BK LTD ADR 3 608 459.00 30 274 971.01  1.54
30 274 971.01  1.54

56 067 542.01  2.85

USD  VENTAS INC REIT 391 400.00 21 393 924.00  1.09

21 393 924.00 1.09

21 393 924.00 1.09

1 912 542 891.04 97.26

1 912 542 891.04 97.26
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CHF 360 284 100.00 usb 361 360 593.21 25.6.2018 5 823 372.05 0.30
usb 6 412 946.40 JpY 712 236 000.00 25.6.2018 -152 375.20  -0.01
CHF 51 335 400.00 usD 51 488 785.09 25.6.2018 829 748.34 0.04
GBP 67 881 600.00 usb 91 129 262.71 25.6.2018 -703 985.75  -0.03
EUR 566 578 400.00 UsD 666 718 299.31 25.6.2018 -4 251 561.09 -0.22
EUR 58 047 500.00 usD 68 307 105.39 25.6.2018 -435 584.01  -0.02
usb 3 908 426.72 GBP 2 911 500.00 25.6.2018 30 009.09 0.00
usb 2 223 970.65 GBP 1 656 700.00 25.6.2018 17 075.76 0.00
usb 3 640 452.91 HKD 28 544 500.00 25.6.2018 -793.10 0.00
usb 5 678 662.78 GBP 4 230 200.00 25.6.2018 43 601.05 0.00
uUsD 1 098 722.73 CAD 1 412 000.00 25.6.2018 9 572.99 0.00
usb 1 181 409.15 AUD 1 568 700.00 25.6.2018 -5 696.72 0.00
usb 1 788 554.62 NOK 14 459 700.00 25.6.2018 19 911.72 0.00
UsD 1 140 508.25 DKK 7 210 700.00 25.6.2018 7 759.62 0.00
usb 2 215 448.46 SEK 19 330 900.00 25.6.2018 22 915.35 0.00
usb 813 287.27 AUD 1 079 900.00 25.6.2018 -3 921.65 0.00
usD 1 214 362.25 NOK 9 817 600.00 25.6.2018 13 519.32 0.00
usb 756 655.79 CAD 972 400.00 25.6.2018 6 592.62 0.00
usb 4 002 954.97 EUR 3 398 400.00 25.6.2018 29 406.10 0.00
usD 796 775.67 DKK 5 037 500.00 25.6.2018 5 420.99 0.00
usb 2 496 849.86 HKD 19 577 600.00 25.6.2018 -543.96 0.00
usb 1 537 688.03 SEK 13 417 100.00 25.6.2018 15 904.98 0.00
usD 4 440 440.31 JPY 493 192 600.00 25.6.2018 -105 760.71 0.00
usb 427 272.41 CAD 549 100.00 25.6.2018 3 722.75 0.00
usD 441 386.04 DKK 2 790 600.00 25.6.2018 3 003.04 0.00
usb 2 275 337.84 EUR 1 931 700.00 25.6.2018 16 714.85 0.00
usb 463 767.29 AUD 615 800.00 25.6.2018 -2 236.28 0.00
usD 711 948.56 NOK 5 755 800.00 25.6.2018 7 926.01 0.00
usb 1 444 333.06 HKD 11 324 900.00 25.6.2018 -314.66 0.00
usb 885 221.27 SEK 7 724 000.00 25.6.2018 9 156.23 0.00
usb 2 511 335.36 JPY 278 930 000.00 25.6.2018 -59 814.03 0.00
usb 43 891.96 JPY 4 865 700.00 25.6.2018 -959.59 0.00
usb 34 254.41 GBP 25 500.00 25.6.2018 285.79 0.00
EUR 7 737 900.00 usD 9 127 503.03 25.6.2018 -80 032.51 0.00
CHF 1 113 700.00 usb 1 119 055.80 25.6.2018 15 972.87 0.00
usb 34 675.45 EUR 29 400.00 25.6.2018 299.76 0.00
usD 14 976.70 AUD 19 800.00 25.6.2018 -6.85 0.00
usb 18 151.76 DKK 114 600.00 25.6.2018 148.93 0.00
CHF 731 800.00 usb 739 230.30 25.6.2018 6 584.53 0.00
EUR 1 160 000.00 usD 1 361 884.54 25.6.2018 -5 564.89 0.00
usb 67 744.88 GBP 50 700.00 25.6.2018 207.26 0.00
GBP 217 000.00 Usb 289 897.90 25.6.2018 -831.57 0.00
usb 50 748.03 EUR 43 300.00 25.6.2018 119.89 0.00
usb 14 760.31 SEK 129 200.00 25.6.2018 106.30 0.00
usb 21 360.88 CAD 27 500.00 25.6.2018 148.69 0.00
usb 59 562.50 GBP 44 600.00 25.6.2018 150.71 0.00
usb 65 442.84 JpY 7 188 700.00 25.6.2018 -821.89 0.00
usb 35 056.09 HKD 274 900.00 25.6.2018 -11.21 0.00
usD 742 310.49 EUR 631 100.00 25.6.2018 4 402.45 0.00
usb 36 815.59 EUR 31 300.00 25.6.2018 218.34 0.00
JPY 11 828 400.00 UsD 108 632.04 25.6.2018 400.99 0.00
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usb 25 915.69 NOK 209 700.00  25.6.2018 266.17  0.00
HKD 315 600.00 usb 40 261.11 25.6.2018 -1.96  0.00
HKD 153 600.00 usd 19 594.76 25.6.2018 -0.95  0.00
EUR 17 600.00 usd 20 552.47 25.6.2018 26.17  0.00
GBP 16 600.00 usb 22 120.63 25.6.2018 -7.72  0.00
JPY 4 435 200.00 usd 40 650.41 25.6.2018 232.83  0.00
JPY 8 922 700.00 usb 81 780.18 25.6.2018 468.39  0.00
EUR 5 406 000.00 usb 6 299 802.09 25.6.2018 21 115.17  0.00
CHF 1 581 200.00 usd 1 602 347.79 25.6.2018 9 134.05  0.00
JPY 17 881 200.00 usb 164 556.17 25.6.2018 270.98  0.00
usb 367 489.24 CHF 362 800.00  25.6.2018 -2 258.81  0.00
usb 25 388.24 EUR 21 800.00  25.6.2018 -101.22  0.00
usb 7 869 779.16 EUR 6 738 000.00  25.6.2018 -8 567.21  0.00
usb 5 276 086.39 CHF 5191 000.00  25.6.2018 -14 327.38  0.00
usb 1 180 096.93 GBP 886 300.00  25.6.2018 -545.88  0.00

1139 266.33  0.06

43 203 734.79  2.20

9 508 642.45 0.48
1 966 394 534.61 100.00

183/401



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

(Lux)
2018 31
USD  ASSURED GUARANTY COM USDO.01 209 100.00 7 420 959.00  1.00
USD  AXIS CAPITAL HLDGS COM USD0.0125 134 900.00 7 669 065.00  1.04
USD  MARVELL TECH GROUP COM USD0.002 346 710.00 7 468 133.40  1.01
22 558 157.40  3.05
USD  AMDOCS ORD GBPO.01 114 523.00 7725 721.58  1.04
7725 721.58  1.04
USD  ACCENTURE PLC SHS CL A * NEW 49 214.00 7 664 588.36  1.04
USD ~ EATON CORP PLC COM USD0.01 97 500.00 7 466 550.00  1.01
15 131 138.36  2.05
USD  AON PLC COM USDO.0L CL A 51 900.00 7 259 253.00  0.98
7 259 253.00  0.98
USD  AETNA INC COM USDO0.01 43 185.00 7 606 174.05  1.03
USD  AFLAC INC COM USDO0.10 169 002.00 7 615 230.12  1.03
USD  ALLSTATE CORP COM 78 575.00 7 345 191.00  0.99
USD  ALTRIA GROUP INC COM USDO.333333 121 390.00 6 766 278.60  0.92
USD  AMER EXPRESS CO COM USDO.20 75 958.00 7 466 671.40  1.01
USD  AMERIPRISE FINL INC COM 51 793.00 7 180 063.59  0.97
USD  ANTHEM INC COM USDO.01 32 579.00 7 213 642.18  0.98
USD  APPLE INC COM NPV 39 128.00 7 311 849.36  0.99
USD  APPLIED MATLS INC COM 139 259.00 7 071 572.02  0.96
USD  ARCHER DANIELS MIDLAND CO COM 170 391.00 7 449 494.52  1.01
USD  ASSURANT INC COM 79 973.00 7 465 479.55  1.01
USD  AT&T INC COM USD1 217 086.00 7 016 219.52  0.95
USD  AUTO DATA PROCESS COM USDO.10 59 507.00 7 737 100.14  1.05
USD  AVNET INC COM 183 852.00 7 008 438.24  0.95
USD  BB&T CORP COM USD5 139 702.00 7 334 355.00  0.99
USD  BEST BUY CO INC COM USDO.10 95 693.00 6 531 047.25  0.88
USD  BK OF NY MELLON CP COM STK USD0.01 134 674.00 7 373 401.50  1.00
USD  BOEING CO COM USD5 20 491.00 7 216 110.56  0.98
USD  BOSTON BEER INC CL A 31 640.00 8 031 814.00  1.09
USD  BRISTOL-MYRS SQUIB COM STK USDO.10 127 156.00 6 690 948.72  0.90
USD  CARLISLE COS INC COM 71 578.00 7 686 761.42  1.04
USD  CASEYS GEN STORES INC COM 72 575.00 7 025 260.00  0.95
USD  CHEESECAKE FACTORY INC COM 143 221.00 7 420 280.01  1.00
USD  CHURCH & DWIGHT INC COM 147 213.00 6 911 650.35  0.93
USD  CIGNA CORP COM USDO0.25 43 079.00 7 296 290.23  0.99
USD  COMCAST CORP COM CLS' A USDO0.01 228 850.00 7 135 543.00  0.97
USD  CONAGRA BRANDS IN COM USD5 207 287.00 7 682 056.22  1.04
USD  CONVERGYS CORP COM 302 067.00 7 140 863.88  0.97
USD  COSTCO WHSL CORP NEW COM 38 556.00 7 643 341.44  1.03
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USD  CSX CORP COM USD1 120 132.00 7 766 533.80  1.05
USD  CVS HEALTH CORP COM STK USD0.01 114 901.00 7 283 574.39  0.99
USD  DELTA AIRLINES INC COM USDO.0001 132 069.00 7 138 329.45  0.97
USD  DISCOVER FINL SVCS COM STK USD0.01 98 565.00 7 280 010.90  0.98
USD  EMERSON ELEC CO COM 104 881.00 7 429 770.04  1.00
USD  EXPEDTRS INTL WASH COM USDO.01 106 261.00 7 914 319.28  1.07
USD  F5 NETWORK INC COM STK NPV 44 529.00 7 708 415.19  1.04
USD  FIFTH THIRD BANCORP COM 230 148.00 7 037 925.84  0.95
USD  FRANKLIN RES INC COM 224 890.00 7 549 557.30  1.02
USD  GEN DYNAMICS CORP COM USD1 35 566.00 7 174 017.86  0.97
USD  HARTFORD FINL SVCS COM USD0.01 143 571.00 7 513 070.43  1.02
USD  HEWLETT PACKARD EN COM USD0.01 443 868.00 6 764 548.32  0.91
USD  HOME DEPOT INC COM USDO.05 40 930.00 7 635 491.50  1.03
USD  HUMANA INC COM USDO.166 26 033.00 7 575 082.34  1.02
USD  INGERSOLL-RAND PLC SHS USD1 85 319.00 7 468 825.26  1.01
USD  INTERCONTINENTAL E COM USDO.01 107 727.00 7 636 767.03  1.03
USD  INTL BUSINESS MCHN COM USDO.20 51 318.00 7 251 746.58  0.98
USD  INTUITIVE SURGICAL COM USD0.001 16 759.00 7 703 609.53  1.04
USD  LAM RESEARCH CORP COM USDO.001 36 992.00 7 331 074.56  0.99
USD  LEAR CORP COM USDO0.01 38 020.00 7 527 960.00  1.02
USD  LINCOLN NATL CORP COM NPV 106 269.00 7 044 572.01  0.95
USD M & T BANK CORP COM USDO0.50 41 995.00 7 226 499.60  0.98
USD  MARATHON PETROLEUM COM USDO.01 95 919.00 7 580 478.57  1.03
USD  MCKESSON CORP COM USDO.01 51 396.00 7 295 148.24  0.99
USD  MERCK & CO INC COM USDO.50 127 349.00 7 581 085.97  1.03
USD  METLIFE INC COM USDO0.01 160 731.00 7 392 018.69  1.00
USD  MONDELEZ INTL INC COM USDO.01 188 224.00 7 391 556.48  1.00
USD  NIKE INC CLASS’ B’ COM NPV 107 558.00 7722 664.40  1.04
USD  OREILLY AUTO NEW COM USDO.01 28 193.00 7 595 476.13  1.03
USD  PAYCHEX INC COM 118 343.00 7 760 933.94  1.05
USD  PFIZER INC COM USDO.05 206 487.00 7 419 077.91  1.00
USD  PHILLIPS 66 COM USDO0.01 63 750.00 7 426 237.50  1.00
USD  PPG INDS INC COM 70 408.00 7 105 575.36  0.96
USD  PROCTER & GAMBLE COM NPV 100 447.00 7 349 706.99  0.99
USD  PRUDENTIAL FINL COM USDO.01 73 608.00 7 128 198.72  0.96
USD  PUBLIC STORAGE COM USDO.10 36 900.00 7 816 896.00  1.06
USD  ROBERT HALF INTL COM USDO.001 119 171.00 7 588 809.28  1.03
USD  ROSS STORES INC COM USDO.01 93 016.00 7 337 102.08  0.99
USD  SKYWORKS SOLUTIONS INC COM 77 791.00 7 670 970.51  1.04
USD  SMUCKER(JIM)CO COM NPV 58 809.00 6 321 967.50  0.85
USD  SNAP-ON INC COM USD1 51 028.00 7 542 958.96  1.02
USD  SOUTHWEST AIRLINES COM USD1 143 034.00 7 306 176.72  0.99
USD  SPIRIT AEROSYSTEMS COM STK USD0.01 CLASS * A’ 88 345.00 7 483 704.95  1.01
USD  STARBUCKS CORP COM USDO.001 132 474.00 7 507 301.58  1.02
USD  SYSCO CORP COM USD1 113 483.00 7379 799.49  1.00
USD  TEXAS INSTRUMENTS COM USD1 69 396.00 7 766 106.36  1.05
USD  TJX COS INC COM USD1 83 744.00 7 563 758.08  1.02
USD  TORCHMARK CORP COM 88 858.00 7 537 824.14  1.02
USD  TRACTOR SUPPLY CO COM 106 145.00 7 887 634.95  1.07
USD  TRAVELERS CO INC COM NPV 56 658.00 7 281 686.16  0.98
USD  UNION PACIFIC CORP COM USD2.50 53 345.00 7 615 532.20  1.03
USD  US BANCORP COM USDO0.01 152 394.00 7 618 176.06  1.03
USD  VALERO ENERGY CORP NEW COM 63 628.00 7 711 713.60  1.04
USD  VF CORP COM NPV 95 804.00 7 775 452.64  1.05
USD  VISA INC COM STK USDO.0001 59 681.00 7 801 500.32  1.05
USD  WALGREENS BOOTS AL COM USDO.01 117 949.00 7 358 838.11  0.99
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(Lux)

USD  WALMART INC COM USDO.10 91 142.00 7 522 860.68  1.02
USD  WALT DISNEY CO.DISNEY COM USDO.01 73 809.00 7341 781.23  0.99
USD  WELLS FARGO & CO COM USD1 2/3 134 402.00 7 256 363.98  0.98
USD  WILLIAMS-SONOMA IN COM USDO.01 138 958.00 7 694 104.46  1.04
USD  WORTHINGTON INDS INC COM 158 952.00 7 621 748.40  1.03
USD  ZIONS BANCORP COM NPV 130 062.00 7 128 698.22  0.96
673 522 454.64  91.07

726 196 724.98  98.19

USD  GARMIN LTD COM CHF10.00 128 364.00 7 713 392.76  1.04
7 713 392.76  1.04

7 713 392.76  1.04

733 910 117.74  99.23

733 910 117.74  99.23

CHF 110 236 900.00 usd 110 566 276.94  25.6.2018 1781 789.65  0.24
SGD 8 411 400.00 usd 6 255 035.36 25.6.2018 36 379.42  0.01
EUR 85 306 600.00 usb 100 384 115.02 25.6.2018 -640 134.22  -0.09
usD 140 176.12 CHF 139 600.00  25.6.2018 -2 097.38  0.00
SGD 587 200.00 usb 437 415.73 25.6.2018 1788.06  0.00
usb 168 482.47 CHF 166 800.00  25.6.2018 -1 511.95  0.00
SGD 39 600.00 usd 29 453.90  25.6.2018 165.43  0.00
usb 328 006.43 EUR 279 700.00  25.6.2018 969.70  0.00
usb 679 618.12 EUR 577 800.00  25.6.2018 4 030.63  0.00
usb 243 000.95 CHF 240 100.00  25.6.2018 -1 697.25  0.00
SGD 181 800.00 usb 135 720.56 25.6.2018 259.09  0.00
SGD 318 700.00 usd 237 690.37 25.6.2018 685.39  0.00
usb 175 140.21 CHF 173 800.00  25.6.2018 -1988.26  0.00
usb 356 505.16 CHF 351 800.00  25.6.2018 -2 032.22  0.00
SGD 314 000.00 usd 234 600.42 25.6.2018 259.92  0.00
usb 135 068.53 CHF 132 700.00  25.6.2018 -172.83  0.00
EUR 148 100.00 usb 173 079.73 25.6.2018 84.87  0.00
1176 778.05  0.16

5 140 440.27 0.70
-2.71 0.00

-621 912.79  -0.09
739 605 420.56 100.00
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Statement of Net Assets

Assets

I stmends in seouniies, cost

IrrRSUMENS N Eounties, unieakied apprecation (deprecaton}
Total v esImnents in seounties hote 1)

Cash 2t banks, deposils on demand and deposit acceunts
Aecenvable on seounties sales fNole 1)
Receivabie o SUBSTIong

rilenet meenable on Bquid aset

Aecernvabie on daidends

Cehier st s

Unngalred gaen (ods) on fonwand foragn eschangs contracts (aobe 1)
Total Assets

Linbilithes

Bank cverdnaf

Irilenest par bie o bank cverdraft

Payable on secunties punchases (Note 11

Payatle on redemptions

Frosisiors for flat fed (ote 20

Prossaces for Laee 0 abonrerment ot 3
Prossions for other comnussions and fees (Mole 2)
Tolal pressions

Total Lisbdlities

et artetd nt the end of the finandal year

Statement of Operations

Income

frrlerest ey by B5501s

Cirvdends

nceime o Seturhies lending (Note 16
Cher income (Mode 4)

Total intome

Expanses

Flat fee Mote 2

Rt o senrerment (Mote 3
LSt on secueTties. lendng (Note 16)
Ceher commissons and fees (Mot )
leredl on cith and bank deerdrafl
Total eupenses

MNet income [loss) on investments

Realized gain (loss) (Note 1)

Aealized gain (oss) on market-preed seurilics withoul oplions
Readized gain fogdl on fonward fomagn eehange contracts
Realized gain floss} on fomign schange

Tatal realioed gain (foss)

et renlized gain (less) of the financal year

Changes in unmealiced appreciation [depredation) (Note 1)

Urwealized aporeciation (deprecabon ) on maroel-piced seasibes without opbons
Unneafized spgrecintion [deprecsatmn) on forwerd Tenmgn oxhange comract

Total changes in unreslized appreciation (depreciation)
Pt increase (Hecreate] in met attets At a Mﬂﬂw‘

LB (L Equaty SICAW — Erverging Maskets High Devidend (5D
Seinusl Reper 8 of 31 Wsy 2018

Thie oties ane an integral part of the finanoal staterments
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usD

I152ME
A AT 21284
00 2353

288 a2 13637
G 65277

1 835 74263
B4 %45 05

204 62
23x5M.17
1764430
10109343
08 976 01443

A

ANT 42

RS

4532 2503
189 97268
-20 34685
AQ 71551

2153499
-3 &00 583,84

104 575 430,59

wsD
162017315318
24 95315

11 954 2699

164 073,78
15725503

12 201 11496

4957 45219
-13% 28351
4562951
-lasaay
-1 1D
5 243 M6 TE

FEREL Y 81

2311693110
-1 F26 B35

B35 56383
21 554 6ET 46

2B 712 7RS.A4
-7 5E8471.M

-125 985 28
= F14457.02
205958 12862
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Statement of Changes in Net Assets

sD

1LEZ0N 7215 2N

bt adwts at 1he beginning of the financal year HER6208.04
SUTETRRONG 99 s 13508
Aedempons 111 103 24176

Hotal net subsoriptions (redemptong) <13 06T 1020

Cvadend pad =2 572 D039
e oo i (0551 Of iInVESLmENES 7154 098,18
ot redined gain (o) 21 55: 681 a6
Bl changis i untealzed apprecabon (depmdiation) <7 ThE 457 0

Bl ki (ORCrEatE] 1 nel BsSels B & reui of opTaTong 209393 32362

Met azsets at the end of the finandal year 204 575 43055

Changes in the Number of Shares outstanding

Clnss
Humber of shares cutstanding al the begenning of the Snancial year

16201 7-31.5.21M8
Facc
IsIN0

Fumber of shanis sased 00000
tumber of shares mdeemed 2 153IN0
Mumber of shares cutstanding at the end of the financial year 0.0D00
falll] -E-age
mumber of shanes cutstanding 1 the beginning of the §nancial year 26 BEBSI1D
humber of shares sasd 00000
Bumber of shares receemed 00000
Mumber of thares cutetanding at the end of the financial year 26 B46.BEID
s -¥-dist
humber of shares cutslanding at the begunning of the Anenal year 609 4 79,3360
Bumiber of thaned dssd B0 g, 3150
tumber of shares edeemed B4 154 8700
Mumber of shares cutstanding at the end of the financial year 0% D65, 7350
Class Paace
Mumber of shanet cutstanding at the beginning of the Snancial year BEAGET, 1800
rumber of shanes inwsed a6 Fa3.7ern
Mumber of Shanes reciemed <219 2124250
Rumber of shares cutstanding at the end of the financial year B9% TI24820
fall:] [EHF hedged) P-ace
Humber of shares cutslanding at the biganning of the Anancial year 307 2691790
Mumiber of shangd daskd 25 (6, 560
Bumber of shares redeemsed <77 (B2.0720
Mumber of thares cutetanding ot the end of the financisl year 249 2734630
s (EUR hedged) Pacc
humber of shares putstanding at the begenming of the §nancal year 3434863150
umiher of thants eiakd 427 5109070
Bumbes of Shaned redeeméd 470 330 507D
Mumber of shames cutstanding at the end of the financial year 6 BSG.E150
Clnss (CHF hedged) P-dist
Humber of shanes ciflanding at the Beginning of thie Snancial year 248 6848050
Humber of sharet rsed 109 V20
Mumber of shanes receemed -4 344, 7320
Mumber of thares cutrtanding at the end of the financial year 185 Ta%.2050
Class P-mdist
Bumber of shares cutslanding at the begenning of the fnancial year 21 1985550
Fumber of shanis Sosed 23413 6520
Fumiber of shane reddemed -F B108250
Mumber of shames cutstanding at the end of the financial year 43 101 8820
(11 Qeace
umber of shanes outstanding at the begenning of the §nancil year 310 353 2100
mumber of shares rwsed 236 535, 0460
humber of shares redeemed b7 21000
rumber of shares cutstanding at the end of the financial year 471 TR 7160
Clpss (CHF hedged) G-acc
Bumber of shares cutsianding at the begennng of the §nanoal year T8 655.9330
bumber of Shan ssud 32 560 4500
tumber of shares redeemed <2 BT2.3000
Mumber of thares cutstanding at the end of the financial year 190 3534920
Clatt (EUR hedged) G-acc
Bumbes of shared sutianding il the Bognring of the Srencial year 98 763.4300
Pumber of shanes soued 25 991 2400
Bumiber of shaned ieditimed -23 I T
Mumber of shares cutstanding at the end of the financial year 107 0315560
Cass [CHF hedged] G-dist
Rumber of shares sutelanding ad the: begenning of the Snancial year 1501991010
umber of shares usd 39 507 4260
mumber of shares medsemed 6 BIGAT00
Mumber of shares cutstanding at the end of the financial year 163 070170
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Arnnual Distribution

UBS (Lux) Equity SICAW

=Emerging Markets High Dividend [USD) Ex:Dirte Pay-Dte Curmncy Amgunt per shame
LR 282007 FazoT LD 293
{OHF ity P-thast Z.8207 rAZT CHE 121
HCHF hedged) O-dist 28T a7 CHF 259

Monthly Distribution

U85 Lux) Equity SICAY

—Emerging Markets High Dividend [USD) Ex-Date Pay-Dnte Currenty Ameunt per shane
P-riredieit 1862017 206200 LED o2y
Pt 18,7.2017 21207 D 027
Pemngdet 1682017 218327 () D27
Papentiest 1592007 menT (5.'s) ;27
Pervediet 1G10.2007 197 (E2e) (1)
Paredst 15,0 L2A7 munzmnr () 7
P-meisit 150220107 kg (¥ e
P-rretfest 16.1.2018 1912008 5D 23
Penndist 1622018 2122008 () iz
Pepnddest 15.3.2018 2632018 LED 07
it 1642018 1942018 [F5's] oz
st 1552018 1852018 LED 027
LES (Lund Bquity LAY — Ererging Mackets High Deviderd (50)

Srinusl Repedt a5 of 31 May 2018

Thie oties ane an integral part of the finanoal staterments 7
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UBS (Lux) Equity SICAV
— Emerging Markets High Dividend (USD)

Three-year comparison

15N 1N.5.318 nsamzr 352016
ML 2ty in LSD 294 575 A5 289 N6 20804 2T AB41800
Class F-pec’ LLNDE 1584863
Shared culdtsnching - Z183ang 8 206, 160
Bl adigt walug per share in USDH . 20,54 1230
e and redermnpion proe per share in LESDE w054 1330
Cines -B-aee LD 1985753
Shared culstandng 26 BLEBSI0 26 3463610 28 3865510
et aset value per share in USDH 10026 9235 35
b an rEdR MO D pE shiane in LED7 1026 92,35 BAa
Class |-X-dist LLUCERIS2T192
Thares cutitanding B0 760 TI00 O3 473 3060 53 362 5300
Bl it valhoe per shang in USDH 3.9 BAS7 003
Bt ahd redernpion pook pes shane i LE0D7 B Bas? .03
Class [EUH hedged) N-E8%-mdist’ LUnI2 1286271
‘Shares cutstanding - . a1 2560
Bt it walud per shang in Bt - . 6333
ks and redernplon pnog per shang in ELR? . . 68.24
Clnss P-act LLOS 25543631
Shares cutstandhng 5495 7324820 BES &5L 1400 1 219 1708
Bt adist value per share in USD #5594 b EET
s and redernplon pnoe pee shang in LS00 w04 .26 FEN
Cres [CHF hedged) P-aee LUNDB 1087023
Shitrid culitandhng 240 73,4530 00 2651750 247 BRE.DRA0
e et value per share in CHF 8587 83.17 G0
o and redemnpion proe per shang m CHF A7 83.27 62.16
Cinte [CUR hedged) Panoc LLADE19Ers36
Sharys cutilanding 296 6596150 T 4863150 4035551000
el Eet value paf shise in EUR 50 BB 69.96
M and redernpton poe per shane in ELR? 250 8462 60,96
Clnss [CHF hedged) P.dist LSS T
‘Shares cutstanding 185 748 2050 248 684 3050 AT 3152600
Mot ast value ey tharg in CH- #3537 8158 6339
Has and redemplion pnoe per shane in CHE LER .58 653
Class P-mdist LG 2554 3805
Shares culslandng 43 107.8820 21 193 5550 3% 1458410
Met aeet value per share in USDF G358 67 EBG 57,859
sk and redernpbon pnoe per shane in LUSD° Ba5E B7.66 5758
Clage [HKD) P-mdist® LGS 15544282
Sharir culilanding - - & 7T BETD
et aset value per share in HKD - - STE.02
ok il redernpion paoe pi shang i HDF - - SPE.0
Cast Q-art LLCEA FIS B1E
‘Shares culflanding 471 0TA 716 31 354.2100 1738223060
Mt et valye per share In USH arad 360 La
e i redermplon prce pes shang in LISCF Qr e &30 M.
Class (CHF hedged) Geace LU 2407E2026
‘Shares cutstanding 190 3534420 180 655.9330 89 1452050
Bl bt walue pee shang in CHF 117.93 w2 e rilv v
b and redernpbion pnoe per shang in CHF 1783 Mg 02
Clnss (EUR hedged) O-pee LLNDE 1088344
Shares culstanding 101 033.9560 98 763 4880 35 863,62 70
BT 2t walue pie thang in LR 2181 B5.52 M.a%
Base and redemnpion pnoe per shane in EUR? 2181 B6.92 H5
Clatt [CHF hedged) O-dist LLAZ&07EXI72
Shares cutilanding 163 0RE170 FS0 18514050 129 582 930
het awt walue per share in CHF 114,10 1nero s
Bk and ridernplion phoe per Shank in CHF T o0 202
Cags UeX-a0c* LU 300 B2 1
thares culstanckng . FLARE
Bt st walue per share in USDH . 7 3695
B and redemplion poce per shang in LIS0R . d P390
: : e e Foace i o Ol ool 17 P A 7

" Tou hepem clirns (1 U Swedoome] B omclind vt i e i sl B3 20
* Top e chirss (MR Fomlid s i ot o woi 390018
 Toug pbutss s Uit vt i chr i woil B 73244

LB (L Equaty SICAW — Erverging Maskets High Devidend (5D
Seinusl Reper 8 of 31 Wsy 2018
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Performance

Clais P-te!

s 1B-act

s 16-ohst

Clags (LUR hedged] 1-8%-mdist?
Clags Pacg

Class (CHF hedged) Pacc
Chass (EURL hedged} P-ace
Class (CHE hedged) P-tint
Class Pomadish

Class (HKDH P-mika®
g G-t

Clas ([CHE hedged) Q-acc
Charss (EUR. hedged} C-ace
(Chat (CHF hadged) O-det
Clasd L X-aec*

R CTTLNTEN PV APERRN TR N TR R e B S e I TAR R P L e TR e e P T o 1

# Trap dbspew chirtss (8 U Parchuecd] 368 W orucind won b on i by iiom il DES N B D b ol el b i o i o b e i ) i e et o i il
* o by chms (R Porechil v b ort bl =il BRI01 0 Do k0% ac Prisw b il S P coledeion of i pefoesas roslibe

4 Thug s s Lt vl 0 Copl o el B T 50 8, Dl 0 1ol L 1 b 0 7 chisi A | s calicalision i e b okns ma v el Vi

szl pelcmm s & ag-iadoner ol cumenn o1 | e p R emance
Toes padosmance diid dom w08 e sxoe of sy s
Tour el e s i v i el

Trar il gl S =0 poAtma

Report of the Portfolic Manager

Dunng the financial year, from 1 June 2017 10 31 May
2018, Emerging Markets equities posted solid gains
amid improved fundamentals which in turn led to strang
inflows inlo the asset class. Performance has been mare
challenging however towards the end of the financial
year, amid increasing trade tensions and renewed USD
strength creating pressure points for currences of the
wieaker EM economies,

The subfund posted solid gains over the financial year.
The subfund's exposure 1o defensive sectars (high yield-
ing sectors) such as consumer staples, telecoms and utili-
ties has however continued 1o lag the broader index in
this second year of recovery for EM assets. In contrast,
the strongest performance was achieved by M and
healthcare.

b g and redesming L.
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Curreney EDAFA0NE HB20TF
st - 0%
(L) 2.6% 26.1%
e ER: L HBI%
M - -
S0 Ta% 5%
CHF 4.3% A%
ELR 4.6% 21.0%
ChF 4.3% A%
o] TS £3.5%
KD - -
%] B55% 248%:
CHE L 21.6%
ELR 5.6% 22.2%
Chf S48 21.6%
m * -

Structure of the Securities Portfolio
Geographical Breakdown as a % of net assets
Hong Rong

Tandvan

Ching

South Konea

Brausl

Fussian Federaton (05

ity

Singapont

India

Czech Repubic

Ingongsa

Thailend

alaysia

Iiacau

South Afvica

Tk

Philgspirs=t

Total

Eronomic Breakdown a3 8 % of net assets
Banks & credt mstautens
Electronizs & sermiconducion
Teletomminications

Peyolpum

Finance & holding companies
Minirg, coal & sweel
Tobagoo & aleohol

Energy & walkr apply
Chirmicald

Fisil Estale

Electnca cewois & COMponenis
Lewkpng, £alenng & besue
Healthcare & 500 serioes

Fatail irade, dipartment Sored
Insirance

Fod & soft drnks

Totel

OoooooooooooboooOn

EASLNE
-20.3%
19.7%
9.6%
22.1%
214%
22.3%
-21.8%
22.3%
2145
21.0%
-20.6%

-21.0%

ARG

1651
14.95

3157

]
S0

155

LB (L) Eiquity SICAW - Emerging Markets High Dividend (USC)
Annual Repert 5 of 31 by 2018
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Statement of Net Assets

Assets

I stmends in seouniies, cost

IrrRSUMENS N Eounties, unieakied apprecation (deprecaton}
Total v esImnents in seounties hote 1)

Cash 2t banks, deposils on demand and deposit acceunts
Aecenvable on seounties sales fNole 1)
Receivabie o SUBSTIong

rilenet meenable on Bquid aset

Aecernvabie on daidends

Cehier st s

Unngalred gaen (ods) on fonwand foragn eschangs contracts (aobe 1)
Total Assets

Linbilithes

Fayable on seounties punchases Nobe 1}

Fayalie on redempbons

Prosgiors for flal fee (Nete 24

Presasions for taxe d abennement (Note 33
Frosisions for other commissions and fees (Mote 2)
Teitil peenssaon S

Total Liabdlities

Mt pzsets ot the end of the finandal year

Statement of Operations

Inteme

Irilee e i asets

Cveidends
IrEnE o SEUites lendirg (Nobe 16)
Cxher incoeni (NS 4)

Total incoms

Expences

Fat fer (Note Z)

Taee 4" sbonrement (Mote 3)

Costion secumities lending (Note 16)

Crher commeideons and fees Now 2y
Iriterest en cash and bank cverdraft

Total expenies

et incomie (loss) on iInvestments

Healized gain (loss) [Note 1)

Apalired pain foss} on market-prced ssuries withoul optiony
Realiged pain dosshon fonwvard Toregn ehange contracts
Aealited gain (s} on Bomign exchange

Total realized gain (foss)

et resdized gain (lesz) of the financial year

Changes In unreslized apprecistion [depredation) (Note 1)

Unneahred spprecistion (deprecaten) on merkel-prokd seoilies witheul optons
Uriealized sporecistion [Bepreciaton) on forwend Tomgn sahangs comracts
Idepreciation)

Tetal changes in enreslized sppreciation

et intrease [decease] in net assets a5 a result of operations
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Eu

I152ME
3652 419 Ggraa
1174 P4 99

36354447393
257153501
492364169

24T I56.18
1018
138520153
57358136
1094 55337
374 340855625

2647056796
4351138
143 80059
X2 0627

17 062,26

182 929,12
=27 078 619,98

347 261 BIETS

ELR

16201 7-31.5.2018
118187

13 F4Z 51362

44T b3593

36 FYA6?

14 26817105

3 F6 65918
3543624
195 054 36

-lagraze
55709
-3 FB1 46515

10 a8 10494
8932 761,22
-4 15001516
G456 64519
4729 315235
15 216 09719
-22 644 39681
| (0Z 634 52
-21 BR1 76229

-6 &ES BES. 1D

LS (o) Bty S CAV ~ Europsan Hgh Duvadend (ELURY

Annial Repon &€ of 30 May 2018
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Statement of Changes in Net Assets

bt adwts at 1he beginning of the financal year
Swbspliong

Redemptons

Botial net subsoriphions (edemptions)

Cvadend pad

L oo i (k55) 0N VEStmEnts

Total reaiized gain (oss)

Tofal changes v uneakzed appredaion (iepeiaton)

Bl ki (ORCrEatE] 1 nel BsSels B & reui of opTaTong
Met azsets at the end of the finandal year

Changes in the Number of Shares outstanding

Class

Humber of shares cutslanding ad the begenning of the #nancial year
Fumber of shanis sased

tumber of shares mdeemed

Mumber of shares cutstanding at the end of the financial year
falll]

mumber of shanes cutstanding 1 the beginning of the §nancial year
humber of shares sasd

Bumber of shares receemed

Mumber of thares cutetanding at the end of the financial year
s

bumber of shanes outsanding at thi begenneng of thie §nencal year
Bumiber of thaned dssd

tumber of shares edeemed

Mumber of shares cutstanding at the end of the financial year
Class

Mumber of shargs cutstanding at the beginning of the Snancial year
rumber of shanes inwsed

Bumber of shanes redeemed

Rumber of shares cutstanding at the end of the financial year
fall:]

Humber of shares cutslanding at the biganning of the Anancial year
Mumiber of shangd daskd

Bumber of shares redeemsed

Mumber of thares cutetanding ot the end of the financisl year
s

humber of shares putstanding at the begenming of the fnancal year
umiher of thants eiakd

Bumbes of Shaned redeeméd

Mumber of shames cutstanding at the end of the financial year
Clnss

Humber of shares ciflanding at the Beginning of thie Snancial year
Humber of sharet rsed

Mumber of shanes receemed

Mumber of thares cutrtanding at the end of the financial year
Class

Bumber of shares cutslanding at the begenning of the fnancial year
Fumber of shanis Sosed

Fumiber of shane reddemed

Mumber of shames cutstanding at the end of the financial year
(11

umber of shanes outstanding at the begenning of the §nancil year
mumber of shares rwsed

humber of shares redeemed

rumber of shares cutstanding at the end of the financial year
Clpss

Bumber of shares cutsianding at the begennng of the §nanoal year
Bumiber of Shants esukd

tumber of shares redeemed

Mumber of thares cutstanding at the end of the financial year
Clatt

humber of shired cutflanding at the Begenning of the frsncial year
Pumber of shanes soued

Bumiber of shaned ieditimed

Mumber of shares cutstanding at the end of the financial year
Cass

Bumbier of shared cutnanding sl the begenning of the Snancial year
umber of shares usd

mumber of shares medsemed

Mumber of shares cutstanding at the end of the financial year

LES (Lux} Eguty SICAN - Eurcpsan High Dradend (EUR)
Senual Repon a5 of 31 May 2018
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Eu

1A T-31.5.0NE

02 B35 20327
AREIR- Y
I7 552 05348

36 420062 79

<2 73T B9
10485 70d.94
4 739 392,25

21 851 16229

-6 465 6ES.1D
I47 B61 BIG TG

16201 7-3 15018
N8%-mdist
ab P sl
83 190370
15 (25,6380
50 5214840

P-age

551 0766530
b5 2485300
<137 0703500
5159 X55.8330
{CHF) P-pic
176 4661980
T ragEazn
-3F fud QD
146 157 BRED
[LF5SE] Peacc
B3 (&1 4420
VT 4160850
-28 MeR2330
11 707, 3040
P-dist

22 4419240
IO 555 2840
<500 590,950
182 #07 B120
|CHF hedged) P-dist
2286158370
30 246, 1040
-A8 F47 3040
210 1153970
[GBF] P-dist
39 3650830
ATY.5240

< 7145820
AT BZBAIID
P-mdist

4 4649100
3551800
00000

4 E20.5500
Qeace

203 4% 1210
54 148, (EB0
70 1160890
2BY 485 BEED
[CHF} Geace
96 372380
i 94 3480
-13 585.5820
o7 181,140
(S0 Q-
37 B9E. 13D
d 5348110
ST A2 EDTD
20 DR 2010
Qdist

104 1 75,5500
13 F55, (280
=21 437.0190
106 103.5500



fall:]

Rumber of shares cutslanding at the begenning of the Anancial year
rumber of shares swsd

Baumber of shares redeemed

Mumber of thares cutetanding ot the end of the financisl year
Tt

Humber of shares cutstanding at the begenming of the inanoal year
umiber of Shantd osd

Mumber of shaned rideomsd

Number of shames cutstanding at the end of the financial year
all:]

Humber of shares cutstanding al the beginning of the §nancial year
Humber of shares mased

Mumber of shares receemed

rumber of thares cutrtanding at the end of the financial year

Arnnual Distribution

UB5 [Lu) Equity SICAV

- Eurspean High Dividend ([CUR) . Date
P-gist L7
LOHF hetiged) P-dist TEI0NT
{GBF) Pdafl 2823047
Ordist 1eanT
{CHF hedped) Chebst 1aa07
1GBF) Craisy 28T

Manthly Distribution

L85 (L) Eguity SICAV

=Eunopean High Dividend [EUR) Ex-Dte
B8 et 1362007
By - et 102007
B mdnl 1082017
I il 182307
e g - vl 13T
A el 0127
3% it MALIT
3% nrdlist 1002018
R mngit 12,2208
FE8% mdist 12,3218
BB ot 1042018
B8 - rvdes. 1152018
Pumdesl 1562007
Pt 1872047
P-rnthel 1682017
Pl 18,9207
L 16002007
P-pderl 150204
P-rrdieil 15123007
Pl 16, 6.2008
P-rvdecl 16.2.3018
Penivdest 18,3.2018
Pomdisl 1642008
st 1552018
&0

Pay-Dite
EERI R
282017
1A T
AT
razmr
LAy

Pary-Citm
1662007
13.7207
1682017
“ae2mr
13 nzmy
1501207
& amr
1502008
15,228
15,3308
1342008
165208
62007
angzmr
21az27y
0920y
mpzmr
000207
R e B
1912008
2p22mma
203208
Hazig
1852008
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[CHF heedged] Q-dist
353 405.5120
29 566, Taa0
<53 5964320
324 175.4680
68 O-dist
T 6576260

Z 1000000
-3 8198520
5 9377740
U--ec

B 253.6180
Sa5.6820

-1 433.2900

& CBO.0T00

Ampunt per shame
ias
zs3
249
za2
2l
A

Amount per shame
ki)
(514
A1)

059
B
asg
@58
058
151
Q55
57
3
a3p
030
030
L]
0an
(]

030
0.30
Q.30
030

LS (o) Bty S CAV ~ Europsan Hgh Duvadend (ELURY
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UBS (Lux) Equity SICAV
— European High Dividend (EUR)

Three-year comparison
15N N.5.31e nsamzr 352016
hel aests in ELR 347 261 836,79 392 a5 28327 575 19040759
Class N-B%-mdist LU 121265975
Shared culdtsndhing S0 921.4640 46 F2& 1280 A4 e 1 el
Bl adigt walug per share in EUR 8513 a2y 457
mae and redernpiion pnoe per share inELRY #5138 Al A
Cines P-pet LUOS BS54
Shared culstandng 519 255 8330 591 0766630 B71 449 4880
et asst value per share in EUR 151.8% 153,84 14106
ek and redemFion proe per shane in EUR? 15144 15384 140,85
Ciast [CHF] P-acc LLCS 710457592
Thares cutitanding 146 2% 7 E88D I 6 4BE 1980 26 MER 230
el it vahoe per shang in CHF 136.21 13083 12205
Bt and redernpiaon pook per shane in OHF' 13521 13083 12158
Class [US0) Peact LS 71745446
‘Shares cutstanding TV Tl 300 B30sE.4820 102 1502080
Bl abiit walud per shang in USD 133,70 130427 118.47
ks and redernplon pnog per shang in LriD" 132,70 12047 ERE- )
Clnss Pedist LLOS ESA5TS16
Shares cutstandhng 182 407 8120 223 4819340 257 4878130
Bt adist value per share in EUR 12757 131.74 12381
s and redernplon pnoe per shane in ELR" 12757 131.74 12364
Clres [CHF hedged) P-dist LUOB 26316233
Shitrid culitandhng 210 11539720 2XB 6153070 A20 B00 300
e et value per share in CHF 1314 T34 58 12747
o and redermnplan proe per shang m CHF' 13014 13458 120.29
st [GEF) P-dit LLICS 71734555
Shargs cutitandkng I EBA0 3% 855.0850 464513330
L 2t value per shange in GBP 13108 134,34 FREET:¥)
s and redernpton pnoe per shane in GEF 12108 134,34 11047
Clnss P-mdist LU 249385007
‘Shares cutstanding 4 3206000 a4 a3 900 W03 rrrang
Mot st value per thang in BUR o235 ar.63 92,96
b and redemplion pnoe per shane in ELRY 92,15 FrE3 da.83
Class Q-pex LLCR4TH9TRSA
Shares culsiandng 283 485.6660 2O 452 T2 303 453.0800
Mot aeet value per share in EUR 10155 R 2.6
sk and redernpbon pnoe per shane in EUR! 10055 1wy .M
Class [CHF) O-ace LUMZa0Teain
Sharir culilanding ay 7811140 O 72 2480 0733512
et aget value per share in CHF 10818 [ERE 45,54
S0k and redernpian phoe pef shank i CHF' 10810 [JrERE 9543
Cast [USD) Q-ace LU 2407 Eas g
‘Shares culflanding 20088 2010 32 696 THI0 ERRLE R
Mt et valye per share In USH 10763 1g3.74 93,55
e and redernplon poce pes shiang in LD 1ar.ca 103,14 93,47
Cngs Qedist Lunzadiearan
Shares outslanding 106 1035590 194 175.5500 LR W ¥ RE wd
BEl et value pee shang in EUR 5,33 2341 2.8
b and redernpbion pnoe per shane in ELR? .33 a1 .05
Cnss [CHF hedged) O-dist LN 2407R4238
Shares culstanding 324 3754680 I/FAN65120 51 035410
BT 2et walue e tharg in CHF 9396 ar4s 91 69
s Bnd redernpion [ ok per shane in OHF 5196 arai 9156
Cait [GBP) O-dit LLAZ 80728402
Shares cutilanding £ 937 1740 7 AP EZEO B 955 EED
het awt walue per share in GBP e 1ah 10026
bk and ridernplion phoe per Shank in GEFY 11931 122 002
Class U-X-adc LLS ESaG 7 RS
Shares culstandkng 8 0as.0neo B 9535180 19452280
Pt st value per shae in EUR 12 aEnAL 12 950.39 1169251
B and redemplion phce per shang in EURY 12 G52 1255039 161614
L e
LS (o) Bty S CAV ~ Europsan Hgh Duvadend (ELURY
Arnia Repor &5 of 31 May 30 E
=5 Thie nides ane an ntegral part of the finandal statements
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Performance
Currensy AT HARZ0IT R0
Cliaks N-3% st ELm 2% 1% 45%
Clags P-acg ELR -1.3% 9.0% B.6%
Class (CHF) Prag CHE 4% 1.3% 2%
Class (SO Peace L] 5% 10:.3% -1.7%
Clags gt ELR 1.3% 2.% -B.6%
Class (CHF hedged) P-dist CHF 1.7 R ] 3%
Chags (GEP) P-dist Gar 065 A% 27%
Chigs Prist ELR 2.3% 353 5
Cass Qoo ELR 0.6% 2.9%
Class (CHF) G-acc CHE 4.8% 8.1% -
Chets (L1S0) e T L] 1109 -
Clags Q-dist ELE 06% 2.9%
Chags (CHF P} G-dst CHF -1.0% 9.5%
Chags (GBI Cciit o s 1% -
Clagd L M-acc ELR 0.3% 10:8% 5.8%
W ] e A PRI O g 4 l-ulamul
Th el on g it diemy, o Wi mcoael of sl w0 rdewrong 1w
Tr prfe s did wire ol g el
ok bl sod s #e0 B v ol
Report of the Portfolio Manager Structure of the Securities Partfolio
Geographical Breakdown as a % of net assets
In the financial year, from 1 June 2017 to 31 May 2018, pieiin: 3
European equily returns were shghtly positive. The  France 1483
markets started off strongly, fueled by solid growth, but  gam*™ £y e
February then saw a sell-off led by inflaton fears and  Switedand ]
rsing rate expectations, The markets declined further on 107 o
the back of slowing growth momentum and trade tensi- The ethertanch s
ons, as US impart tariffs led 1o concerns over retahation Em‘ e 308
measures and uncertainty. Norway 06
Biedgazm a8
Forlugal 1.08
The subfund posted positive retums for some share  Totsl 104,68
classes (U-X, CHF P-acc, CHF Q-acc, GBP Q-dist, USD
P-ace, USD Q-ace) winle fees cancelled the return for the
others. Exposure in Materials and Financials contributed ﬁ,mé‘ Rk R LI 1563
Enrgy & water spply 1014
1o perdformance while exposure in Consumer Dscre- B e
tionary and Utilities detracted. From a slock perspective,  pharmeseuticals, cosmetics & medical prodacts ’f
Tedecoemman icabons BA1
the largest comtributors were Rio Tinto and Neste whe- NG iy Tor
reas SES, Sodexo and Inditex were the largest detractors.  retail irade. department seres 518
Fgal Estats 5.06
FeToipum 408
Traffic & ranspontation ER
Intemet, sedtaare & |7 services 225
Pl cilar G0 COPrUr 300
Lodgrg, catenng & kesune 197
Graphic dessgn, publishng & media 196
Teaciles, ganmenits & ather goods +35
Telbagoo & aloohol 2.3
o Terreus metaly FAT
Chirnicals 200
NS HENEOLS SNk ]
Feed & st drnks 193
Mining. moad & stesl .14
BEreapie ntustry 1.05
Metiharical engriéring & ndustrial equipment 108
Forstry, paper & pulp products 104
Eltnce caoes & omponinis .03
Healthcare & sooial senioes [
Misteilaneous und s fed comparees ag
Fubber & tyes 057
Agncutbus & fishery 047
Tetal 104 6

LS (Lux} Eguty SICAN - Eurcpsan High Dradend (EUR}
Senual Repon a5 of 31 May 2018
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Statement of Net Assets

Cus
Azsets ERE i) ]
Irrepstmens in seouniies, oost 773 565 06361
IrreesLIENS IN Souniies, Lnveakzed apprecation (depreciabon} G5 101 11478
Eotal i es i enes N Se0anes feote 1) a68 67617439
Cash 2t banks, deposils on demand and deposit acceunts 102 43} 63292
Recervable on seounties sales Nole 1) 6026 60629
Reckivabie on Sk npiang I30MT 20
el meervable on bguid a4t 10803
Recefvabie on deidends 434 931 04
Crhir oot sy 5214 93199
Unngalired gan (ods} on fonwand foragn eschangs contracts (iobe 1) A4 TSTEIT 0
Uningalized gaen (osdl on Synthete Equity Twaps (ot 1) 1 023 58057
Total Arsets 01 645 B1A4E
Linbllities
Bank cverdnafi <2 194 71096
Imeresl parable on bank overdralt 32 W09
Payable on sequnties punchases hNote 1} -5 583 GI0G
Payable on redemplons 10 383 073,08
Ceher abil e -A78 19635
Prosssions for flat fee (Node 20 JEE B21.27
Prossons Tor laxe 4" abonremient Mode 3} -4 43907
Prosdsiors for othid cormnmiseons and fees (Note 2) -32 01535
Tl proweion £ AT P15 ES
Total Lisbdlities -20149 181.23
et assets at the end of the finandal year 571496 B3R
Statement of Operations

Eu#
Intome A2 315 0N
rerel on liguid 254615 158 54089
Dwdends 201483 3850
Irgpeme on Syrihetic Bgu ity Swaps (Mode 1} 281532 10925
IFEDmE on SeCuibes lenchng (ot 16) 1376 28815
Ceher income (Mode 4) 480 63565
Total inteme a7 317 041,93
Expenses
rilenisl pad on Syntete Eouty Seaps (Note 1) <24 1890913
Fat fee Pole Z) -24 %64 22830
T d abonrement (Note 3) 55754983
Cogt on secusiineg bemdbeg (Feote 16 SH0 51524
Cthes commiiicrd and fedd Mo 24 6T 1664
rigrest on cash and bank overdnaft ST 1IT8
Tetal expenses <50 6756513
et income [loss] on investments A 3T IR0
Realized gain (lost) (Note 1)
Aealiped pain (st on market-proed securilies withoul opbons 15217381112
Realized gain flosst on fonward foresgn exchange contracs 57 547 10348
Ralioet gain Joss) on Synthalic Equity Swaps 3554 6148
Aealized gain 048 on forign exchange 7 854 961.10
Teital realiped gain (fess) 08 E07 007.16
et realized gain (loss) ot the financial year 95 539 250.06
Changes in unreslized apprecistion [depredation] [Note 1)
Unigalied sppreciation [depreciation) on market -priced wouitied without options 115 957 262 40
Unrgalized appciation (deprecaton ) on forweed foreign sechange condracts &5 3685230
Urinealized appmeciation (deprecabon) on Synthetic Bguity Swaps 56433 38513
Total changes in unreslized appreciation ideprediation) <145 93 75523
et increase (decresse) in net powets 21 p result of cperathons 51 454 505,17
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Statement of Changes in Net Assets

Cus

1LEZ0N 7115 2K

bt adwts at 1he beginning of the financal year 2Msx0 A
Sutsonptions 113 239 ToR 48
Ardemptons <1 175 509 295 31

Botal net subsoriphions (edemptions) R EE]
et oo e (loss) of investments <3357 15720
ol reah red Qain (o) 23 897 007 26
Teital cFiangd in unneal2ed apprecabon iepacialion} -146 993 755 23

el mrease (decrpase] n nelastets & 2 fesui of cperations 51 454 50517

et azsets ot the end of the finandal yesr 971 496 633.22

Changes in the Number of Shares outstanding

16201 7-31.5.2018

Casx I-Al-acc
rumiber of shares cislanding at the beginning of thie Snancial year A0 875 1380
Humber of shares irwsed 30,0000
Fumber of shanks redeemed -133az.nn
rumber of shares cutstanding at the end of the financial year 176 03,0260
Class [LUSD hedged) 1-A-a0c
humber of shares ounslanding at the begenming of the fnancial year 2028117030
tumber of shared sasd 1 058, 0000
humber of shares redeemed =2 VO B0
Mumber of shares cutrtanding at the end of the financisl year 61,5000
as I-Ad-ace
mumber of shares cutsianding at the: begenning of the § nancial year 7 S00.0000
Pumiber of shanes sesed [HIEEE e
Bumber of thantd redeemed & @0 0000
rumber of shares cutstanding at the end of the financial year E& 530,000
Clnss 8= 4144
humber of shares cutftlanding at the begenning of the Srencal year 47 529 2880
humiber of shares med 25 mab.ohnn
tumber of shares redeemed 0000
Mumber of thares cutrtanding 8t the end of the financial year 68 3002890
Class (USD hedged) 1-B-acc
taumber of shares cutslanding at the beginning of the fnanoal year 1: 5136770
Pumber of shanes soued 0000
Mumiber of shanid redeemed 00000
Mumber of thares cutstanding at the end of the financial year 12 5136770
Cladd 1-K-8ee
Humber of shares cutelanding ad the: beginning of the Snancial year £ &27.9330
humber of shares dasd 00000
umher of thantd medbenmid D.0000
MNumber of thams cutstanding at the end of the financial year & E2Y.5330
Clnss Kelepec
mumber of shares cutsianding at the begenming of the finenoal year 11,1000
mumiber of shanes sased OLE000
Humber of shares redeend =2 000
Mumber of shares cutstanding at the end of the financial year 1000
Cass 1SE hedged) K-1-ace
mumber of shares cutstanding a1 the begenning of the §nancial year 5. 3000
Bumber of shares gased 0000
Pumber of shanks redeemed -3.7000
Mumber of shames outstanding at the end of the financial year 15000
fal ] Neace
Surmber of shani cutslanding at the bigenmng of thie §nencal ywear 24T 551.204D
Fumber of shangs sised & BN, 2380
bumber of shares medeemed -1 IT6.EH00
Mumber of shares cutstanding at the end of the financial year 131 §75.7520
Clast Peacc
Number of shanes ouistanding at the begenning of the §rancial year 4 970827 260
Bumber of shares isasd 12 4837690
Bumiber of shants receemd -3 166 (25510
Mumber of shares cutstanding at the end of the financial year 2127 k5140
[alli] [AUD hedged) P-age
Rumber of shares cutslanding sl the begenning of the Arencial year 108 729.4210
Bummbes of Shaned dasid 230120
Pumber of shanes meoeemed <5 0549570
Mumber of thares cutstanding at the end of the financial year 56 597.5360
LS (L) Eguety SICAV = Elropean Oppodtuniy Lnoonstraingd (EURY

Srinusl Repedt a5 of 31 May 2018
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fall:]
bumber of shanes cutsianding at the begenneng of thi § nantial year

[CAD hedped) P-ace
25 4397220

rumber of shares swsd 00000
Baumber of shares redeemed <15 43020
Mumber of thared cutitanding at the end of the finantial year 0000
Tt [CHF hedged) Pace
humber of shares cutstanding at the begenming of the fnanoal year 168 3765280
umiber of thants eokd 4 TT25380
Bumbes of shaned redeomed ~100 377 EDTD
Number of shames cutstanding at the end of the financial year TE T 5250
all:] (GEP hedged) P-acc
Humber of shares calanding at the beginning of thiy Srancial year B9 095, :B0
Humber of shares mased 7158570
Mumber of shares receemed -1 5439300
rumber of thares cutrtanding at the end of the financial year a9 PET.27I0
Class (HED hedged] P-acc
mumber of shanes outslanding at the begenming of the fnancial year 13 Fa14350
Bumber of shanis Sosd 0.0000
Fumber of shane reddemed -10 1648050
Mumber of thares cutrtanding at the end of the financisl year 18 1216260
a1 [RMD hedged) P.ace
umber of shanes outstanding al the begenning of the §nancial ygar (R B o]
bumber of shares rased 2680
bumber of thantd redeomed -2 G, OO0
Mumber of shames cutstanding at the end of the financial year 10 04538970
Cass (SEX] Ppce
Bumber of shares cutsianding at the begenneng of the fnanoal year Ta9 65B.63T0
e of shanid etsd 27 FEr 1160
rumber of shares redeemed <8 b7 S0
Mumber of thares cutrtanding at the end of the financial year GET BBLTEID
fal.154 [SGD hedged) Pace
Bumbes of shares sutitanding il the Bognning of the Srantial year 378 783.6520
Pumber of shanes sosid 21521130
Bumiber of shaned redeemed -183 6934340
Rumber of shames cutstanding at the end of the financial year 151 242 3430
fall:] (USD hedged) P-acc
Mumber of shared cutsanding &l the begenning of the §nancial year F654 815,6810
humber of shares dasd 11 4564380
mumber of shares mdeemed 3 0T 122.6880
Mumber of shares cutstanding at the end of the Hinancial year 1659 14%.4810
Clnss Qe
humber of shares cutsianding at the begenming of the finenoal year TBY B4 B5A0
Mimber of shanes ssued 241 1124030
Burmber of shanes redetnnd -633 158.6240
Mumber of thares cutstanding at the end of the financial year 364 TH6.2430
s [CHF hedged) G-ace
Bumber of shanes setalanding ol the Begnning of the Srescial year 195 402 620D
bumber of shares susd 5 249, 2060
PFaumber of shanis redeemed -108 &79. 3400
Mumber of shames outstanding at the end of the financial year 51 TrL4RE0
fal ] 1GEF hedged) O-acc
rumber of shanes cutslanding at the: beginning of the fnancial year 4 5i0A860
Mumber of shares isased 496.4880
rumber of shares edeemed 54 5L HET0
Mumber of shares cutstanding at the end of the financial year 44 (R4, 7070
fal1:] [SER] Q-ace
bumber of shans outslanding at the begenming of thie  nencial year 1 4900000
Bumber of shanes 50 0000
Buiminer of Shant fedeemid 00000
Mumber of thanes cutstanding at the end of the financial year 1 250, 0000
Onss (W50 hedged) Q-acc
Rumber of shares cotslanding sl the begenning of the Arencial year 307 7665390
Bufmbes of Shaned ddsd & B0 Lo
Mumber of shanes mdeemed =207 0700
Mumber of shares cutstanding at the end of the finencial year 106 664, TSED
Clast Weiace
tumber of sharet ceftstanding at the begenning of the § nancial year 31571390
Fumper of shares wasd 2763340
humber of shanes redeemed -1 311, 3380
Rumber of shames cutstanding at the end of the financial year 2 X33 TRSD
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UBS (Lux) Equity SICAV
— European Opportunity Unconstrained (EUR)

Three-year comparison
15N N.5.31e nsam?r 352016
L asiets in ELR arl 456 633.23 2045 200 728,73 4437 M1 249
Class -AT-adC LU 49588471
Shared culdtsndhing 176 0930260 09 1S T80 1 189 2610030
Mol adit walue per $hare in EUR 1436 11 1350
mae and redernpbon pnoe per share inELRY 143,33 (B3 e 138.m
Clnes [USD hedged) 1-41-a0c LU 1 S TA0300
Shared culstandng 2 451 5000 212 M .n0E0 447 340 2680
et aset value per share in USDH 106.75 103.39 @ ad
bk End redeEion proe per shane in LD 106,65 V0.3 4,59
Clast -AT-adc LU 268 Fasas
Thares outitanding G 9300000 T4 3000000 FI8 000000
el et vahee pir shane in ELR 10155 (i1 i) 9821
Pt and redirpion pioe pes shang in EUR 101 46 a2 aa.x1
Class |-B-acc LIS 71305400
‘Shares cutstanding G 305, 3800 47 535 2880 403 a3 N0
Bt it walud per shang in Bt 143,69 145 E6 14h. 52
ks and redernplon pnog per shang n ELRY 14856 145 56 141,54
Class [LSD hedged) 1-8-pec LIS TORES 56
Shares cutstandhng 12 513.6770 125136770 18 084 7930
Bt adist value per share in USD 155,52 148,31 14298
s and redernplion pnoe pee shane in LS0" 155.34 14831 14298
CIpes |-X-me LLADD 1 7 00605
Shitrid culitandhng B 8279330 Ba23.9330 22 5480350
e et value per shane in EUR 14544 14259 13815
s and redemnpon proe per shang m ELR' 145.31 14228 138255
Cinte (O4F hiedged) 1X.0c L3 SZ920226
Sharys culilandng 75 8000000
Ml et vl per shang in CHF 1039
M and redernpton pnoe per shane in CHF' 103.92
Class K«1-a0c LS 5555153
Shares, cutstanding G000 1018000 19,9000
Mot st value per thang in BUR 4 J95 17326 4 26005879 4195571, 73
Has and redemplion pnoe per shane in ELRY 4 252 306,15 4 J60Csa. 79 4 195571.73
Class [(HED hedged) K-1-pee® LU 158420056
Shares culslandeng 2.3000
Mot avet valye per share In HKD 41 073 19345
s and redernpbon pnoe per shane in HD' 41 072 19345
Clast [RMIE hedged) K-1-a0! LLUDS T I&a0g
Sharir culilanding 0. 000
et asset valuk pef shate in ChH 4% 082 03941
ok il redernpion paok pr shang i OA' 45 D42 039.41
Claws (USD hadged) K-1.80c LLMDI2EIS1IE
Shares culflanding 16000 53000 125000
Bt e value per share in USDH b 534 42764 6353 756,44 6162 18584
e and! redermplon poce pes shiang in LSO B 538 ta5 B G353 15544 & 162 185,84
Clnss N-age L& 15274740
Shares outslanding 131 975.7520 217558270 384 28406570
BEl Ebeet value pee shang in EUR [ 16343 162.52
b and redernpbon pnoe per shane in ELR? 162,71 16343 16253
Clnss P-ace LLO7 13568463
Shares culstanding 2 V2 Z205140 4 970 327 2060 90204641900
BT 2t walue pie thang in LR 19052 e 32 188.53
Base and redemnpon pnoe per shane in EUR' 190.35 Vag. 33 188.533
Catt (AUD hidged) P-ace LMD ThASRE2
Shares culslanding 56 297 5360 108 Fre4210 2T 9E0 50
het awt walue per share in ALD 13,92 135452 131,64
Bk and redernplion prce pee dhank in ALUD! 134,79 IFE92 13164
Qs (CAD hedged) P-acc’ LUN2Earaay
Shares cutstanding 5439 720 16 INEHIAD
Bt st value per share in CAD LER: 4200
B and redempbion prce per shang in Cap EEN-H S2.00
Cass [CHF hedged) P-aoc LLND3 1038273
Shares cutstanding IS0 |63 376.9930 303 93330
il et walul pee shank in CHF 11913 19.69 LR
s and redermpdion pnoe per shane in CHF 179:02 NEES nan
LS [t Bty §CAN — Europsan Copporbunily Linconsnned (EUR)
Annusl Reporn &5 of 31 May 30 E
(e Thie nides ane an ntegral part of the finandal statements
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1IN 1N.530NE 527 52106
Cinss (GEP hedged) P-acc LU EnGear
Shares culstanceng A% 7672730 89 0953460 16 I6T.1 150
Bl 200t wahid ped Shadk in GEP 10319 102.39 10090
Ease and redernplion poi ok per shank in GBS [[EER T i0z.39 100.90
Cass [(HED hedged) P-see LNZoaarzar
Shared curtitancking 18 122 6260 28 ZAr 4350 56 0a0.02 N0
e et wilu pér $hang in HED Banoy G317 =IEE
s and redernpbon pnoe per sharg in HID! ws0e 3617 AL
Clnss [AVOE hedged) P-acc LLND 1 TR4S1RE
‘Shargs culstanding 100453350 LR ] EEEERE. 1o H
Hel adet walue per share in CNH 147314 141055 1 34354
bswse and redernpion pnoe per shang in CHH'! 147181 1410%5 1 34354
Class [SEK] P-aec LLDIE0IEIAT
thares culstandeng 687 682 0 TG GRAAIT0 355 947 5450
et e walue per shae in SEK 162391 T80 91538
Btk Bl FedernpEion B ok por Shank i SEK! 102294 ] 91538
Clags [5G0 hedged) P-acc LA 56 T OB 150
Shares cutsiandeng 191 24234830 374 TA3.6540 702 BOOSA00
B el wllue e Share in SG0 13ES 13p52 i3am
Wt and redempton prce per shange in SG0° 1Fn2 13782 13a.m
Class (S0 hedged] P-aoc LU s3n3ra
i culitanding 1650 1454810 3654 3156810 B 378 E46. 8240
et arbust walue per thang in USDr 14L07 141,14 1329
k9 and redernpdion pnoe per sharg in LrED! (EEE 41,14 137
Clnss P-dist® LI SR II0
‘Shares culstanding - . 1000000
Bt adbset value per share in EUR . ] g
ok and redernplon pnoe pershane m EUR! - . 10332
Clnagt Q-aec LLCEARO0EIRS
Shares cutstandeng J64 TG AL30 a1 3426640 32235951760
et gt walue per shane in EUR 15368 151.95 14929
bt vt riderngbon pook pe shane in ELR' 153,54 151.95 14823
Clnss [AUD hedged) Ceacc* LLnZ4d et
Sharis cutstandkng - - 1 C0.0000
Bl st value pie thang in A0 - B 103,68
B and redempbon pnoe pe share in ALDY . * 10368
Class [CHF hedged) O-acc LLN2a0res 128
Sharesd cutitandng D) 1724860 T A03 6200 AL F 30T 1500
Mt avst value per share in CHF a3 103,85 10248
s and redempbion pnoe per shane in CHF 10434 10385 148
Cnet [GEP hedged) O-pee LUD593 08855
Shares culsianding 44 084 100 98 20,4850 255 1A
et apuet value per share in GEP 13267 V3030 123n
o and redermnilan phoe pes shank in GEF' 13255 13030 1271
Clast [SEK]) Q-a0¢ LU 280 ESSST
Chare culitandng 1 420, 0000 1 4500000 4 119030
NEL Sai walue e share in SEK 205 6.0 753 &0 o4
b and redernplon pioe pes shank m SECY AT EER: sl
Class [LSD hedged) Q-acc LLNDSs9154539
‘Shares outslanding T Gba, 1560 07 TEEAH 575 G960
FET st value per thate in USDH 13565 131,54 12523
By v redernpbion pnce ped shang ini LD 13553 131.54 12723
CInss L-X-por LLOSAT584711
Mmﬂﬂa{ﬁng 2 322.7850 FZ57.7290 10 3709920
Mgt amt value per share in EUR 2485633 24 11885 236353
Bssuse and redernpion ook pershane in EUR? 4 BF19% 24 318,85 2363163

° b e
# bon o el oo 2 0 00 i 230 P v s DT b b o il

3 Toug nbr chamuan (LY ke -1 o o 0 chgel] K-8 -4 st 8 s alai i arnt 1113008
*Toug nb: chim, (A D sdged] Pt war: i circulbinn aml 277 3007

*hi e e il e R RO 0 3 R P e Pl e S

* g g pore il e B0 30013100 LD v s LML) S Chmil i 4 sl

LES (Lux} Eguty SICAN - Europsan Oppotiuniy Lnocnstrained EUR)
Senual Repon a5 of 31 May 2018
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Performance

Curreney AFA0TR 20162017 2AS/ID1E
Claris 1A 1-4ce AT 1.2% 1,89 -2,8%
Chiss (USEY hosedged) 1oR00 -ac S 31% 5% 3.1%
s WA3-ar ELR 1.3% 210% .
Class 1-8-ace ELR 2% 28% -1.6%
Clars (S0 hrdged) 1 8-a e 4.0% 4% 3%
Clas lang ELR 1% 9% 1.6%
Chass (CHF hedgid} |-5-a0e" O . E .
e K- 1 ELR 0.8% 1.5% 2.0%
Charss (HKD heclged) K- 1-acc* HED . . 1.6%
Class (RMIE hedged) k-1 -anc? ChH B B £.3%
Chad (L1900 Babelged) K- 1-ae LSEr 2a% R -158%
Clas M-acc ELR L4t 0.3% 4. 1%
Chass P-ace ELR 0% 08% 6%
Chaas (80D hedged) P-agc AL PR E 1.3% ~5.0%
Class (CAD hedged) Pacc? Cam . 2.0% -4.3%
Chat (CHF hedged) P-arc CHE LLE% 3% 4.4%
Chaet (GEP hedged) P-ate Gar 0,7% 145% -4,1%
Class (HXD hedged) P-acg HED 1.1% 1.8% -2,3%
Class (RMB hedged) Pace CHH 435 50 0%
Clares (SE] P-ace K 5% 5% 4.3%
Cliasis (G0 Ned gedd} Pacr pieind 1.5% FAL 1%
Clarss (LS heedigedd) P-acx usD 2.0% 2.3% -A.1%
Classs Pkt ELR F H .
Clas -ace ELH 1.0% 1.8% 2.6%
Chass (AUD hedged) Cracc AL . . .
Chas (CHF hedged) O-ace CH 5% 1.3% r:
Class IGEP hedged) O-ace G 1,78 TR -2.0%
Clars (REE) CQrace SEE A% 54% .
Charss (IS0 heidgeedt) -0 UsCr 3.0% 34% -3.2%
Chaes L)-3-3ex ELR z2.% 29% -1.6%

= e pa i R 23 0 06 w0 35 o 200 7 e et e C o 0 MY el 0000 wm bt ion. Daw 0 e TacL sheew A0 diis bor e sl 0l cher e emanc s il ble
T na i s, THED ke 01 - el O I sl -0 - e gl o 0911 200 o v 1 hum L i B v ki Bt 1w cali i o e -t e d i
mewmﬂqum-nnthnnu? rnnr L e T e T aeitin
F b o e e e 00K RS b 2D 200 F ik i e Pl A D08, Do 5 B Cai) (e B i b e il B ol e el i i
Tior v petiod o L200% 10 08 8 2098 dhe el CRUD nedged] O ez wm b crzlition Do 10 the [ these b ro S e dar the cabaison of the perioemunce renl b

el s mmau @ 123 idener ol cavem 0 Laow p-h-ll-lu

Thos et 0 g il doem, Mot 9% B off ey et atnaating 5o ek grimem
Toap ot e i 1 v e sl ]
Tour gl o] S s B e 11
LS (Lt Bgueny SICAN ~ Europsan Cppodtunity Linconslrained (ELIR)
dnnudl Report &6 of 31 May 2018
(e Thie nides ane an ntegral part of the finandal statements
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Report of the Portfolio Manager Structure of the Securities Partfolio
In the financial year, from 1 June 2017 to 31 May 2018,  Seograshical Braskdown 83 # % of net sssets 7
Global equity relurns were posidive, Markets started off  The rethirlends 1235
strongly, fuelled by solid growth, but February then saw DR i
a selloff led by nflation fears and nsing rate expecta-  unned S 713
tions. Markets declined further on the back of slowing 1% s
growth momentum and trade tensions, as US impaort tar- m ;_;3
iffs led 10 corcerns over retaliation measures. Firilare 240
Bedgam 108
The subfund’s periormance was positive over the finan- e, 202
cial year driven mainfy by the long book. IT was the top  Deremark 185
contributing sector to performance, as we benefited  pama 60
from our sector allacation and our holding in a software E"ﬂi !f{
compary, which reported strong results thanks 10 1S i of ban Ge7
cloud computing business. In the short book, Energy was  Tetal B3 42

the largest detractor, weighed down by our holding in an

oiffield services prowider. Econamic Breakdawn 8% 8 % of net atiets

Baniks & crediy mstautions 1264
Intermet, software & IT sevVies L E: ]
Irvestment funds G8E
Tedtibes, garmenis & irather goods [
Perrolim 619
Phaprmecisytaesls, coametnes & medical products 493
InsuFance ]
Fnance & holting cormpanies i
Miscellaneous Snaces 152
Tedeommunica bons 3151
Chirnicals kg
Graghit dedagn, publishing & média EE ]
Blectronics & semicongdueion 279
BT OEp R TSR 251
Feal Estate i3
Telbaroo & aloshol 126
Busldng industy & matenalks rla
Fetad trade, depaeamment siores Pl vr)
Electaical diwicds & (omponents 1.43
Wehidks 1.33
Fonesiry, paper & pup products 127
Methanzal engreenng & ndustrial equipment 1.0
Energy & water supply [l
Bt chnel gy 064
Pricious metals & stones fa
Mascelianecus undassfed comparies as?
hwnineg, coad & st 034
Tortal B5.42

LS (Lu} Bgusty SICAN = Eurcpsan Cpportunidy Unoonstrained (EUR)

Srinusl Repedt a5 of 31 May 2018
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Statement of Net Assets

sD
Azsets ERE i) ]
Irrepstmens in seouniies, oost 578131 32797
IrreesLIENS IN Souniies, Lnveakzed apprecation (depreciabon} 46340 7E014
Tortial ket EAiRs 0 secunties hote 1) Gea 4Tz 08a.10
Cash 2t banks, deposils on demand and deposit acceunts £558 1530
Recervable on seounties sales Nole 1) I069 19263
Reckivabie on Sk npiang 4 781971 48
el meervable on bguid a4t 13
Aecernvabie on daidends 43937367
Cehier st s 4709
Unngalred gaen (ods) on fonwand foragn eschangs contracts (aobe 1) BER NN E]
Total Assets 635 TA9 80029
Linbilities
Bhnk gvprcralt 937
Payabie on sequnbes punchases Mote 1} SO 27670
Payable on redempbions =2 381 840,32
Prostsions for flat fes (Note 20 2T I2932
Frosisions for taxe & abonrement ot 3} -8 47182
Frossord for othier cormmesoons and fees (Mote 2) =R
ol prosssions =161 42026
Total Lisbdlities -B B64 546,65
et azsets at the end of the finandal year E3D 625 25164
Statement of Operations

wso
Intome 1E201 7115208
Imerest on bduid adsets 2F 3818
Cretdinds PEO0 1L TR
DM o SeCunties lendireg (Note 16) BO1012S
Ceher incorme (Nole 4} 1453 381.97
Total inccme G061 BIRLTS
Expenses
Fat fee (Note 2) - A0 G60A8
Tac o sbonrement (Mot 3} 114 663.77
Cogt on stcuied lendeg (ol 16 -32 (4050
Ceher commissons and fees (Mol 2) =75 M2 05
Ileisl e cadn Bnd Bank cvimiratl 24008.17
Total expenses -2 ERT 12497
Mt intome [lots) on invertments 617445478
Healized gain (loss) (Note 1)
Realged pain (osshon marketproed securities withoul ogtons 6351383209
Realized gain (oss) on fonward forkign gechange contrack -1 560929.97
Realized gain floss) on fomign echange B2 G026
Teital renlized gain (fess) 6774 26LIR
et realized galn (loss) of the financdal year BA S48 75718
Changes in unreslized apprecistion [depredstion) (Note 1)
Uniealited sppmcistion [deprecition) on mirkel-pricsd @ositied withoul options 2241961492
Urwealized appreciation (deprecaton ) on forwerd foregn eschange contracts 141 05573
Tetal changes in enresliz ed appreciation (depreciation) -22 560 6MDUES
et increase (decrease] in net assets as a result of cperations 45 JE8 08551

204/401
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Statement of Changes in Net Assets

bt adwts at 1he beginning of the financal year
Swbspliong

Redemptons

Botial net subsoriphions (edemptions)

Cvadend pad

L oo i (k55) 0N VEStmEnts

Total reaiized gain (oss)

Tofal changes v uneakzed appredaion (iepeiaton)

Bl ki (ORCrEatE] 1 nel BsSels B & reui of opTaTong
Met azsets at the end of the finandal year

Changes in the Number of Shares outstanding

Clnss

Humber of shares cutslanding ad the begenning of the #nancial year
Fumber of shanis sased

tumber of shares mdeemed

Mumber of shares cutstanding at the end of the financial year
falll]

mumber of shanes cutstanding 1 the beginning of the §nancial year
humber of shares sasd

Bumber of shares receemed

Mumber of thares cutetanding at the end of the financial year
s

bumber of shanes outsanding at thi begenneng of thie §nencal year
Bumiber of thaned dssd

tumber of shares edeemed

Mumber of shares cutstanding at the end of the financial year
Class

Mumber of shargs cutstanding at the beginning of the Snancial year
rumber of shanes inwsed

Bumber of shanes redeemed

Rumber of shares cutstanding at the end of the financial year
fall:]

Humber of shares cutslanding at the biganning of the Anancial year
Mumiber of shangd daskd

Bumber of shares redeemsed

Mumber of thares cutetanding ot the end of the financisl year
s

humber of shares putstanding at the begenming of the §nancal year
umiher of thants eiakd

Bumbes of Shaned redeeméd

Mumber of shames cutstanding at the end of the financial year
Clnss

Humber of shanes ciflanding at the Beginning of thie Snancial year
Humber of sharet rsed

Mumber of shanes receemed

Mumber of thares cutrtanding at the end of the financial year
Class

Bumber of shares cutslanding at the begenning of the fnancial year
Fumber of shanis Sosed

humiber of shares redeened

Mumber of shames cutstanding at the end of the financial year
(11

umber of shanes outstanding at the begenning of the §nancil year
mumber of shares rwsed

rumber of shanes mosemed

rumber of shares cutstanding at the end of the financial year
Clpss

Bumber of shares cutsianding at the begennng of the §nanoal year
Bumiber of Shants esukd

tumber of shares redeemed

Mumber of thares cutstanding at the end of the financial year
Clatt

humber of shired cutflanding at the Begenning of the frsncial year
Pumber of shanes soued

Bumiber of shaned ieditimed

Mumber of shares cutstanding at the end of the financial year

LB (i Equay SICAY — Gilobal Enverping Markets Opporray (SO0
Seinusl Reper 8 of 31 Wsy 2018
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usD

VAN T-31.5. 008

Fo b R R
71 122 #63.90

]

296188 32 68

694335
6174 40478
B2 77a 262,38
33 SEQ G0 65

46 338 026 51
BI0B2S 25364

16201 F-311.5.018
IAlacc

25 N 720
283 A10.37150
-3 DA B30
251 §19.8450
I-Ad-ace
00000

118 7044850
0000

115 Fla.$650
[EUR) I-A3-dist
[HIEEE

S40 0000000
00000

540 Ol CDOD
[ELFH] 1=B-atc
L0000

1429 713.5520
810 ¥57.5520
615 3560000
Pa%-mdist
G000

1 F4.1560
99,4000

1 204. 7560
(HED) P-4%-mdist
00000

S Tar. 1640
00000

5 THY. T6a0
Pepge

100 BAS. TATD
1030 (87,1260
<3049 563.6740
822 IRT.Z300
(EUR hedged) P-acc
{0000

14T 8126870

-13 603, 3780

134 0830590

[5G0 hedged] P-ace
00000

106 a8 7100

T (000000

52 JaB. T 100

Geare

0000

13 8725820

00000

13 B7L.5820

(EUR hedged) Q-ace
00000

117 3%55.7340

-21 112.0630

6 241 BE50
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fall:] Q-dist
Rumber of shares cutslanding at the begenning of the Anancial year £.0000
rumber of shares swsd Bz 43280
Baumber of shares redeemed <L 177.I30
Mumber of thared cutitanding at the end of the finantial year BSE 2445070
Tt 15 .7 5
humber of shares cutstanding at the begenming of the fnanoal year 11 37553720
umiber of thants eokd B IS6.0000
Bumbes of shaned redeomed 9 303 0000
Mumber of shames cutstanding at the end of the financial year 5 238370

Monthly Distribution
UBs (Lusd Equity SICAY

=Globel Emerging Markets Opportunity (USD) Ex-Date Pay-Durte Curmncy Amount per sham
P it 1132008 15.3.2008 D AL ]
P b mdi 1043018 1342008 D 033
Pl midid 152008 1652008 D Q33
{HED) P-4 % st 12.3.2018 15.3.2008 D 199
THECDE P-4 % -mdigt 1042018 1342008 L #) 139
{HED) P-4 -mdist 11.5.2018 1652018 HD EEE]

LB (Lioe) Exguity SICAV ~ Global Emergng Markets Opperiunny (USC)
Annual Repert 35 of 31 hasy 2018
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UBS (Lux) Equity SICAV
—Global Emerging Markets Opportunity (USD)

Three-year comparison
15N n.5.a1e nsamzr 352016
L Aty in LSD 530 625 25364 287 955 ar3.80 267 480 26869
Class -AT-adC LLO3 59001 708
Shared culdtsndhing 251 9198450 I8 203 1200 50 4400800
Bl adigt walug per share in USDH 16168 124,39 LLETE
Emae and redernpiion pnoe per share in LSD* 161494 13839 [+ Nu iy
Cns -A-arct L3 F0NZ 185
Shared culstandng 119 7044550
et aset value per share in USDH %3.33
bk En rede MFDon phoe per shane in LD 357
Clast [EUM) 1-AT-dist? LLEEZAS TR0
Thares cutitanding 20 000, 0000
el et vahee pir shane in ELR 105.85
Bt and redi rpon pioe pes shang in EUR 106.0%
Class [EUE) 1-B.acct LU 7 h62B3E7E
‘Shares cutstanding 619 7560000
Bt it walud per shang in Bt 10082
ks and redernplon pnog per shang in ELRY 10,01
Clnss |-X-aoet LLO3SaEImn
Shares cutstandhng 20053190
Bt adist value per share in USD e
s and redernpbon pnoe peeshang in LSD° 10685
Clnes P-d%-madist LLATE981 T096
Sharid cutslandbng | T4, TSE0
e et value per shane in USDH .30
gk and redernpbon B ok P shane in LSD! 340
Cinet [FEO) Pl % madict® LLTESRIT179
Sharys cutslandeng 5 187, 76ea0
T 2t vl D Shang in HED 4 1a
M -and redernpton poe per shane in =D a7 .66
Class Paact LLOI 2RI5 3024
‘Shares cutstanding B2 3802390 101 8657470 48543 5800
Mot st value per thang in USD 18955 3359 102.38
b and redemplon pnoe per shane in LIEQ! 15985 133.6% 1020
Class (EUH hedged) P-aot” LLNETE115329
Shares culslandng 134 2083050
Mot avaet value per share In EUR 1058
s and redernpbon pnoe per shane in EUR! .z
Clast [5G0 hedged) P-ace® LU T T3 20
Sharir culilanding G2 348 MO0
el aoet valug per share in %60 10054
ok il redernpion paok pr shang in SG0° 100.73
Cast Q-arc® LLCT 001 1534
‘Shares culflanding 138725820
Mgt et walue per share in USDH LERF]
e and redernplon poce pes shiang in LD 391
Cinss [EUH hedged) Gonee® LLNES 1467554
‘Shares cutstancing %6 J43.6550
Bl et value pee shere in BUR w47
b and redernpbon pnoe per shane in ELR? T 16
Cinss Q-dist™ LU0 590411450
Shares culstanding A58 244 9070
L Eet wilud pir thare in Sl 6.2
s Bnd redernpion [0 ok per shane i LSD! 11643
st LU-X-a80 LILAOT SO0 Z03R
Shares cutitanding £ 9z2.5370 11 3re 5300 11 BOT.O000
het awt walue per share in S0 JaGla gl FER- 1R 1727
bk and ridernglion pioe per Shank in LSD" 4 Gmaa I3 31597 17 262
oo
F il a0 225 2008
ey 1993807
=d day 111380
© Ty lion. L3 0o wan by circalaioom, il 185 B E
i W 12 22000
=W A VBT
Tl it 18 3007
LD O R F )
= i A 1P P
LIS (Lo Equity SKLAY = Global Emengng Markets Opporiunity (LUSCY
Annual Reporn &5 of 31 May 30 E
B0 Thie nides ane an ntegral part of the finandal statements
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Performance

Clas a0 g

Chiss AZ-nce!

Clags [EUR) AT igt!
Class (BUR) 1-B-acx

Clags 1-ace”

Class P Wemast”

Chacs (HKD) P-2%-maksy!
Chass Poace

Chaess (EUR. nedged) Pacc®
Class (3G hedged) Pacc
g Gaee!

Clas (EUR hedged) C-ace!
Ll O-that’

Chaes -3 a0t

* Do 1 vhe o Mench e ro dme B e sl of e peelos e ok el
# T wbup clarmy b i v oo el ol FE RIS Do b vai e Ve inona-dia e e il

el gl comancw B %0 donier ol oot 00 L e e armance.

v

o pirfn manim iliid e e 690 milinam ol by b makate ol e | gl e B ] o] |

[ e e e
T nchd el B 0 berchra

Report of the Portfolio Manager

Dunng the financial year, from 1 June 2017 10 371 May
2018, Emerging Markels eguities posted solid gains
amid improved fundamentals which in turn led to strong
inflows inlo the asset class, Performance has been mare
challenging however towards the end of the finanoal
year, amid increasing trade tensions and renewed LISD
strength creating pressure paints for currencies of the
weaker EM economies.

The subfund posted strong gains over fimancial year.
This was driven by exposure to intemetfe-commence
companies, China's leading education company as well
a5 exposure 1o matenalks and energy companies, buoyed
by stronger commadity prices over the financial year. The
subfund'’s under-exposure 1o telecoms and industrials
also contributed,

LS (Lu} Bgusty SICAN — Global Enverging Markets Opporurey (LSD}
Srinusl Repedt a5 of 31 May 2018
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Structure of the Securities Portfolio
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Curreney IR HEZ0T
ush 20.3% 32 6%
(1] L -
ELR
bR
s
s
HED e ”
UsD 19.3% 3.3%
ELR : :
)

L2
ELH
UsDr - -
(o) 21.5% 0%

Geographical Breakdown as a % of net assets

China
South Kenea

India

South Afnca

Branl

Fussian Federaton (06
Tarwsan

Economic Breakdown as a % of net assets
Banls & oredt mstutions
Elegtrenics & semicongducion

MISCRHAN BOUS Saces.

Pinineg, coal § sl

Graphic desegn, publishing & media

Internel. software & IT seOvices

Foroleumn

ehides

Hialticare & social servoes
Pharmei-utesl, codmetes & medcal products
Tobacoo & aloohal

Insurance

Elettncal devices & components
Fomsirg, papsr & pulp products
Chirnicals

Bty & wated aupply

Feal Estate

Imvestroet funts

Tortal
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Statement of Net Assets

Azsets

I stmends in seouniies, cost

IrrRSUMENS N Eounties, unieakied apprecation (deprecaton}
Total v esImnents in seounties hote 1)

Cash 2t banks, deposils on demand and deposit acceunts
Aecenvable on seounties sales fNole 1)

Recknvabie O SUBSCTIpLong

RAeciivabie on deidends

Ceher recew abes

Uninealized gasn Joss) on fonwand toragn schange corracis (Note 1)
Total Assets

Linbilithes

Payabie on secunties purdhases Nate 1}

Fayable on redemplions
Prostsioes Tor flat fee (Note 2)

Prosgions for e & abonrsement (hote 34
Presasions for other commissions and fees (Note 2
Tl prossions

Total Lisbdlities

et nusets ot the end of the finandal year

Statement of Operations

Income

Irierest on b assens

Dradendy
Ireome on secunties lendineg (Note 16)
Cehas incoene (Mote 4

Total incoma

Expenses

Hat feo (Mole 2}

Lm0 abonnement (Note 3
Cost on sequties lendng (Note 16)
Cther commissaons and fees o 2
ISt o cash and bank ewirdaft
Tetal expentes

Paet income [loss) on investments

Realinsd gain [hos) [Nots 1)

Bealered gain fosd) on mirket-prced wcurics withoul ogbons
Hoalired gain floss} on fonward foreign exchange contract
Aealged pain fosshon fomign eschange

Total realized gain (boss)

et realized grin (loss) of the financial year

Changes in unrealized apprecistion [depredaton) (Note 1)

Unineahized appreciation [deprecatson) on markel-prioed secsiies without optons
Uningalized spgrcistion (Seprecraton) on foreard Tersgn echange conlrscs

Total changes in enrealized appreciation (deprecistion)
et increase [decresse) in net sssets a5 o result of operations

209/401
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usD

I152ME
1710471 83856
G 070 05 AF

1 912 543 89704
43 0 T3
BA21276.39

12 30033.13

2 MB95333
197 04776
1139 26633
1580581 25777

-B453 B39 EE

406 2330
] 147 91023
150020.13
B 665 99

1 32660041
-14 186 72316

1 966 3704 53461

usD
1.6.2017-31.5.2018
4h4 85386
2036313347

675 155
Bra505.85

22 JBE TRRYY

-19 034 45636
72105156
Fralsall-yiv
I93 396,53

-2 1701
<20 318 B304

206305271
22 Fa95E1 M
12 50304383
-7 (B0 3Tas3
1246 12938
5310 08211
137 446 556.29
-2 r2roeas?y
134 F15 526,72

140 025 BOE BRI

UBS (L) Bty SICAN = Long Temn Thenses (LUBG)

Annial Repor &€ of 30 My 2018

Thie nides ane an ntegral part of the finandal statements



Statement of Changes in Net Assets

bt adwts at 1he beginning of the financal year
Swbspliong

Redemgons

Botal net subsoriphions (edemptions)

et oo e (loss) of investments

Tt relizeed gain (oss)

Teital cFiangd in unneal2ed apprecabon iepacialion}

el mrease (decrpase] n nelastets & 2 fesui of cperations
et azsets ot the end of the finandal yesr

Changes in the Number of Shares outstanding

Casx

rumiber of shares cislanding at the beginning of thie Snancial year
Humber of shares irwsed

Fumber of shanks redeemed

rumber of shares cutstanding at the end of the financial year
Class

humber of shares ounslanding at the begenming of the fnancial year
tumber of shared sasd

humber of shares redeemed

Mumber of shares cutrtanding at the end of the financisl year
as

mumber of shares cutsianding at the: begenning of the § nancial year
Pumiber of shanes sesed

Bumber of thantd redeemed

rumber of shares cutstanding at the end of the financial year
Clnss

humber of shares cutftlanding at the begenning of the Srencal year
humiber of shares med

tumber of shares redeemed

Mumber of thares cutrtanding 8t the end of the financial year
Class

taumber of shares cutslanding at the beginning of the fnanoal year
Pumber of shanes soued

Mumiber of shanid redeemed

Mumber of thares cutstanding at the end of the financial year
Cladd

humber of shared cutsanding &l the begenning of the §nancial year
humber of shares dasd

umher of thantd medbenmid

Humber of thames cutttanding atthe end of the financial year
Clnss

mumber of shares cutsianding at the begenming of the finenoal year
mumiber of shanes sased

Humber of shares redeend

Mumber of shares cutstanding at the end of the financial year
Cass

umber of shares carstanding 21 the begenning of the Snancial year
Bumber of shares gased

Pumber of shanks redeemed

Mumber of shames outstanding at the end of the financial year
fal ]

Surmber of shani cutslanding at the bigenmng of thie §nencal ywear
Fumber of shanes sased

bumber of shares medeemed

Mumber of shares cutstanding at the end of the financial year
Clast

Humber of shares eitsianding at the beganning of the francial year
Bumber of shares isasd

Bumiber of shants receemd

Mumber of shares cutstanding at the end of the financial year
=154

humber of shares cutsiandsng at the begenning of the f rendial year
Bummbes of Shaned dasid

Pumber of shanes meoeemed

Mumber of thames cutstanding at the end of the financial year
Clasx

Humber of shared cutstanding at the begenning of the Snancial year
Fumber of shani dased

humber of shares redsemed

Rumber of shares cutstanding at the end of the financial year

LS (Lu} Bgusty SICAN = Long Temn Thenses 1LBG)
Srinusl Repedt a5 of 31 May 2018

Thie oties ane an integral part of the finanoal staterments
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usD
VAN T-31.5. 008
eIz
1 343 564 73906
G 243 077,69

1098 321 681,37
2 06395273
3 24612838
134 TQS26 T2

140029 60383
1 966 304 534 61

1E6.2017-31.5.2018

(CHF partiolio hedged) F-ace
52 1453820

366 1 73330

-3 058, 3350

426 T 4260

[EUR portfollo hedged) F-acc
214 9887750

393 3481210

-3 gr2.E310

565 504.0620

[USD portiolio hedged) F-ace
65 3240320

5 E90.0750

-5 &G EIED

103 158.5110

(EHF portielic hedged) F-dist
00000

51 00,0000

5. 0000

50 E55,0000

(W50 portfolio hedged) F-dist
0.0000

172 S48.6190

00000

171 S48.6190
l-Ad-ace

53 451, 0000

375 90000
-193.8730

A28 847 1200

Kelapec

00000

2.3000

L AQ00

1.5000

{EHF hedged) K-1-ace
00000

1.1000

00000

1.1000

[EUR hedged) K-1-acc
0 MO0

00000

{03000

05000

(LS hedged) N-acc
31,5480
361526100

-1 1087790

15 3883750

.14

711 9892330

2 162 0a3.0%10
-458 (3g. o
2415 574, 1830
[CHF hedged) Pacc
429595 0550

b5 B30 6320

137 196,0870

588 219.6040



falls]

Rumber of shares cutslanding at the begenning of the Anancial year
Bumber of shares swsd

Bumber of shares redeemesd

Mumber of thares cutetanding ot the end of the financisl year
Tt

Humber of shares cutstanding at the begenming of the inanoal year
umiber of Shantd osd

Mumber of shaned rideomsd

Number of shames cutstanding at the end of the financial year
Clnss

Mumber of shares cutstanding at the beginning of the Snancial year
Humber of shares mased

Mumber of shares receemed

rumber of thares cutrtanding at the end of the financial year
Clnss

mumber of shanes outslanding at the begenming of the fnancial year
Bumber of shanis Sosd

humber of shanes reddemed

Mumber of thares cutrtanding at the end of the financisl year
a1

umber of shanes outstanding al the begenning of the §nancial ygar
Bumber of shires wwsd

umber of shantd redéonhied

Mumber of shames cutstanding at the end of the financial year
Cinss

Bumber of shares cutsianding at the begenneng of the fnanoal year
Burbir of shanid s

rumber of shares redeemed

Mumber of thares cutrtanding at the end of the financial year
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(EUR hedped) P-ace
1 183 583, 7090

1 365 3. BE30
<A @52 9740
2139 4156130
(EUR hedged) Pgdist
0.0000

1Y &9 9380

-596. 8340

11 2954040

(=111

559534, 2030

61 5719990

O3 NS00

1465 31554120
[CHF hedged) Q-acc
904 4560250

103 D68 1 100

-131 4202340
1473 103.5510
(EUR hedged) O-ace
TEQ 006, 7120

1298 240, 27590
-Z03 0 PO OZB0
1755 185.5830
1GEP hedged) Garg
235 1448450

236 463 8580

16 3939560

455 315.5470

UBS (L) Bty SICAN = Long Temn Thenses (LUBG)

Annial Repor &€ of 30 My 2018
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UBS (Lux) Equity SICAV — Long Term Themes (USD)

Three-year comparison
15N n.5.a1e nsamr 352016
L asiets in LSD | 966 354 03 B T28 043 20 B 520 ¥52.41
Cass (CHF portiolic hedged) F-aoc® Lunsa0ri43g
Shared culdtandhing AZG T4 14260 92 145 3830
Bl adigt walug per share in CHE 119,49 105,52
imae and redernpiion pnoe per share in CHF 11544 10506
Cines (EUR portfolio hedged) F-ace! LUNS 20738028
Shared culstandng S50 S0 0620 214983 7720
et asst value per share in EUR 110.74 106.07
g and redemnpbon [N ok per shane in EUR? 12074 10521
Cats (LSO portolia hedged) F-ao0c" LLAS 20T 16801
Thares cutitanding 103 1585110 EE 3240320
Bl it valhoe per shang in USDH 124,24 107.0d
Bt and redernplon ook per shang i LIS0? 134.24 1oria
Cass [CHF portiolio hedged) F-dist LU 7 22558736
‘Shares cutstanding 5 655 0000
BpL it vl per shang in CHF Gras
ks and redernplon poog per shang in CHE rag
Class [LSD portfollo hedged) F-dist® LLNE26163403
Shares outstandhng 172 As3.6190
Bt adist value per share in USD 113,32
s and redernplion pnoe pee shang in LS00 1man
CInes l-A1-80c* LLMS Sa0ea54
Shitrid culitandhng ATR 5D 1280 53 454 0000
e et value per shane in USDH 1762 101.44
o and redemnpion pioe pes Shang m LISDF 11762 1mM.57
st K-1-800 L3 S43857590
Sharys culilandng 1.5000
L 2t vl e Shing (1 UISDY B 086 36152
M and redernpton poe per shane in S0P 6 086 361.52
Class [CHF hedged) K- 180" LU 346 2B%536
‘Shares cutstanding 1000
Mot ast value ey tharg in CH- 5 1R o758
Has and redempbon pnoe per shane in CHE 5 134 47685
Class (EUH hedged) K-1-nec? LLN 3543859056
Shares culslandng 0.500d R ]
Mot avaet value per share In EUR 313361374 3 308 ars.37
sk and redernpbon pnoe per shane in EUR? 373361374 IFNI LS
Clast [EUH hedged) N-ace® LUNSTTI6ATTR
Shartr culilanding 35 383 37RO 244 5440
el asset value per shane In EUR 154 103.55
S0k and redernpian pnoe pef shank i EUR? 11514 103.68
Clazt P-act LU ZREA00E7
‘Shares culslanding 24159741830 19852330 55 %6100
Mgt et walue per share in USDH 15164 VA7 nas?
e i redermplon prce pes shang in LISCF 157164 e 113m
Class (CHF hedged) P-acc I EFELARRLE]
‘Shares cutstanding 438 21968040 A5 5450580 53 FEL8930
Bl bt walue pee shang in CHF 14396 128.93 LRER L
b and redernpbion pnoe per shang in CHF (FER (P AT 1337
Cings [EUR hedged) P-aoe L3 Z3611001
Shares culstanding 2 1304156130 1 183 583 "0%0 127 7338230
BT 2t walue pie thang in LR 145 11 EZ0E8 113.28
Base and redemnpion pnoe per shane in EURY 14511 Wra.75 113.45
Ciatt [EUR hedged) P-gdiaa™ LLMEEDISE52E
Shares culstancking 11 2954040
bt awt walue per share in EUR 10856
etk and rederngtion pnce pie hang in EURY 10856
LS (Lu} Bgusty SICAN = Long Temn Thenses 1LBG)
Srinusl Repedt a5 of 31 May 2018
Thie oties ane an integral part of the finanoal staterments 133
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1IN 1N.530NE 527 52106
Cinss Qenex LLN32I611266
Shares culstanceng 1 469 355.4120 5493 5343030 125 8iadan
el 2000 wiahid ped Shadk i LISD 154,46 13358 11389
s and redornpiion price por than in LISD? 154 46 133,75 114.07
Cass [CHF hedged) Q-ace LUN3EI611423
Shared curtitancking 1473 103.9510 901 4560250 170098 B4l
e et wilud pér ghank in CHE 14661 13029 11349
B and redernpbon pnoe per shang in CHE 4561 12046 1367
Clnss (EUR hedged) Q-aoc LUN323611340
‘Shargs culitanding 1 795 1852630 Y0006 7120 129 5035410
Het adet walue per share in EUR 147.81 1356 1358
bswse and redermpton pnoe per shane in EUR? 14781 (EIRES 11377
Class [GEP hedged) Q-pec LI a5 755
Shares cutstandeng A55 3155470 235 144.8450 2012 3080
Mt e value per share in GBP 150.16 ¥31.52 113.80
Mgk mhd redernfian pook ped shank in GER 150. 16 3209 11398

! Wi AN ELTE 200E
F e s

e el
R N D02 T
iy 3 30T
A A (ST
B AW § A2 3T
i e, 28820

®Hid My S0 380 P
e M 1293007
Performance

Currency 20208 ey 2086
Chass (CHF poatfclio hedged) Fac CHE 1T% . :
Clats (EUR portholio hird ged) F- et 11} 13T - -
Clarks (U150 portfpbo hedged] Facc ustr 15.9% . .
Class (CHF portiolio hedged) F-0ist! CHF .
Class (USD pontfobe hedged) F-dist’ LS s
Clast 1AT-ace sD 16.0%
Chags K 1epte! usD .
Class (CHF hedged) K -1-acc’ CHF ; B =
s (BUR hasdgied) -1 -a0c ELR 1278
Clads (EUR hedged) Nrace ELH % =
Clags P-aoc usr T 6% 16.3% -
Chieis (OHF hedged) P-ate CHF 1n.5% 13.9% -
(a4t (EUR hedged) Pracc ELR 1.8k Taa% -
Clans (EUR hedged) P-gdist’ ELR . .
e Q-act LS 155% 3% -
Class (OHF hedged) Qrace CHE 124% 14.8% .
Clags (EUR. hedged) Cracg ELR 127% 15.3% E
ﬂmnﬁ&?mﬂgﬁ}ﬁ-&c Gap 13.7% 15.9%

© D i e et e e o i b e el of i g e e et

gl sl e 1 bl ol cument 81l ew o oesance
Trar prdo mancr il GOM. WL LA # BX0GT OF BTy AR IO 15 C0NE T E e vtk e B B 0 recieTong 1 .
| L N p—————

Trur it wnd i 2oy Brr B
UBS (L) Bty SICAN = Long Temn Thenses (LUBG)
Apnudl Report &6 of 31 My 2018
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Report of the Portfolio Manager

During the financial year, from 1 June 2017 10 31 May
2018, global equity markets rallied whilst volatility incre-
ased at the beginning of 2018. All sectors except tele-
communication services and consumer staples reconded
positve performances as companies globally continued
1o expand earnings.

The subfund posted a positve performance in the finan-
cial year, Stock selection m Consumer Discretionary and
Information Techrology contributed to pedormance
while stock selection in industrials and Consumer Stap-
les detracted in the financal year. Energy efficiency and
automation & robotics are the two largest themes in the
strategy. To navigate the current marketl environment,
we have constructed a diversified portfolio of attractively
valued, high-guality companies exposed 1o many secular
themes that create a unigue investment opportunity for
long-term investons despite the shori-term eqguity market
volatility that may persist,

LB (i} Eguity SICAN = Long Temn Thenses (USCH
Snnual Repon a5 of 31 May 2018

Thie oties ane an integral part of the finanoal staterments
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Structure of the Securities Portfolio
Geographical Breakdown as a % of net assets
Uniled Slates 5038
U Kingdorm 953
Japary a0
Hong Kong 166
Frarge 322
GEmaETy 286
Sustdien 169
Nansay |
Indordaa 1492
Thailend 165
India 154
Carada 151
Aurstriala .50
Dermark 146
Chani 1.3
109
Iredand a8
Thi Betheriands 096
Malaysia .76
47.36
Econamic Breakdawn as 8 % of net atiets
Pharmaceutcat, moametics & medical products 11.45
Mechanical E¥ing & incustrizl equipment 184
Fnance & i COMPanics THR
Intemet, software & IT sonvices 155
Electfonics & seenitonducion 139
Baniks & oot nstutons B2t
Retail rade, depariment stores 573
Yehices 431
Fefoleum 4.8
Insunce 34
Healthcare & ool sracid 383
Chemicalg an
Emvircnimental senaces & reopding 357
M oAn b draC e m
Traffic & ransportation i
Tealibes, garments & iather goods 125
Computer hardwarg & retwork squipment prowdens 224
Budehrg industry & malenals 1493
AAODB0E industry 1.65
Misceianeous undasabed comparees 13
TSR HEn BOUS CONSUMET goods 122
Ivgstrnent funds 1.09
Food & soft donils e8]
Electficel diwdes & tormponinis 058
Betechnelogy 043
Tertal 97.16
135

214/401



EDINETOOOO
O00000000000000000(E30637)
OoooooooooooboooOn

Statement of Net Assets

sD
Azsets ERE i) ]
Irrepstmens in seouniies, oost B2 Bal 511.06
IrreesLIENS IN Souniies, Lnveakzed apprecation (depreciabon} 50
Eotal i es i enes N Se0anes feote 1) EEE IR
Cash 2t banks, deposils on demand and deposit acceunts 54083027
Recervable on seounties sales Nole 1) F00 16042
Reckvabie on SyESNpians 2 B0 95z a8l
Aecervabie on devidends 1117 14005
Crher recen b a0 24343
Uninealized gasn Joss) on fonwand toragn schange corracis (Note 1) 1176 77805
Total Assets 744 939 BTETY
Linbilithes
Banlk cwerdrafl B ) |
Payably on secuntics punchases (Mote 1} £33 11567
Fayalie on redempbons 3 900 39255
Prosgiors for flal fee (Nete 24 -428 0ia 59
Presasions for taxe d abennement (Note 33 58 47540
Frosisions for other commissions and fees (Mote 2) -15 185 23
Total prossan s 535 A28
Toital Liabdlities 5 33445200
Mt nrsets ot the end of the finandal year FIT 605 42056
Statement of Operations

uso
Intome 16201 7-31.5.2018
el on lquid aadets 63 385 i
Cveidends 15 004 33347
IO Of SRS berchreg (Teote 161 53909381
Chir mcoemne (MNote- 25 11210422
Total incoms 15 784 956,79
Expences
Fat fer (Mot ) SEEFRIARE
Taee 4" sbonrement (Mote 3) <445 BT 96
Loston SPoumies lendng (Faole 16 215 b6375)
Crher commeideons and fees Now 2y 239 26351
Iritenest o cash and bank overdaf =14 550052
Total expénied ~14 XBT 215,69
et incomie (loss) on investments 1487 14110
Realized gain [loss) [Mote 1)
Aealized pain (oss} on market-prced securlies withoul options 20 G55 23757
Realged gain dosston fnandial fuees 5368127
Realized gain (oss} on fonward forign gechange contrack W49 .07
Realized gain floss) on fomign echange £ T43 00389
Teital renlized gain (foss) 210 T90 B46.02
et realized gain (loss) of the financal year 211 TRE 58712
changes in unreslized apprecistion [depredation) (Note 1)
Uniealited sppmcistion [deprecition) on mirkel-pricsd @ositied withoul oplions 67 B4 905 96
Urwealized appreciation (deprecaton ) on forwerd foregn eechange contracts -2 0a a3
Tetal changes in enresliz ed appreciation (deprecistion) 6% 963 01019
et increase (decrease] in net assets as a result of cperations 141 2% 57693
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Statement of Changes in Net Assets

bt adwts at 1he beginning of the financal year
Swbspliong

Redemptons

Botial net subsoriphions (edemptions)

Cvadend pad

L oo i (k55) 0N VEStmEnts

Total reaiized gain (oss)

Tofal changes v uneakzed appredaion (iepeiaton)

Bl ki (ORCrEatE] 1 nel BsSels B & reui of opTaTong
Met azsets at the end of the finandal year

Changes in the Number of Shares outstanding

Class

Humber of shares cutslanding ad the begenning of the #nancial year
Fumber of shanis sased

tumber of shares mdeemed

Mumber of shares cutstanding at the end of the financial year
falll]

mumber of shanes cutstanding 1 the beginning of the §nancial year
humber of shares sasd

Bumber of shares receemed

Mumber of thares cutetanding at the end of the financial year
s

bumber of shanes outsanding at thi begenneng of thie §nencal year
Bumiber of thaned dssd

tumber of shares edeemed

Mumber of shares cutstanding at the end of the financial year
Class

Mumber of shargs cutstanding at the beginning of the Snancial year
rumber of shanes inwsed

Bumber of shanes redeemed

Rumber of shares cutstanding at the end of the financial year
fall:]

Humber of shares cutslanding at the biganning of the Anancial year
Mumiber of shangd daskd

Bumber of shares redeemsed

Mumber of thares cutetanding ot the end of the financisl year
s

humber of shares putstanding at the begenming of the fnancal year
umiher of thants eiakd

Bumbes of Shaned redeeméd

Mumber of shames cutstanding at the end of the financial year
Clnss

Humber of shares ciflanding at the Beginning of thie Snancial year
Humber of sharet rsed

Mumber of shanes receemed

Mumber of thares cutrtanding at the end of the financial year
Class

Bumber of shares cutslanding at the begenning of the fnancial year
Fumber of shanis Sosed

Fumiber of shane reddemed

Mumber of shames cutstanding at the end of the financial year
(11

umber of shanes outstanding at the begenning of the §nancil year
mumber of shares rwsed

humber of shares redeemed

rumber of shares cutstanding at the end of the financial year
Clpss

Bumber of shares cutsianding at the begennng of the §nanoal year
Bumiber of Shants esukd

tumber of shares redeemed

Mumber of thares cutstanding at the end of the financial year
Clatt

humber of shired cutflanding at the Begenning of the frsncial year
Pumber of shanes soued

Bumiber of shaned ieditimed

Mumber of shares cutstanding at the end of the financial year
Cass

Bumbier of shared cutnanding sl the begenning of the Snancial year
umber of shares usd

mumber of shares medsemed

Mumber of shares cutstanding at the end of the financial year

LES (Lux} Eguty SICAN = LS Total ield (U500
Snnual Repon a5 of 31 May 2018

Thie oties ane an integral part of the finanoal staterments

216/401

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

usD
VAN T-31.5.0NE
1418 358 427 42
293 a1 22730
-1 095 773 36933

B0 FAT 142 0%

=18 FAG A4 7D
1487 F41.10
710 200 846,02
£ 963 00,19

141 B25 57693
739 605 420 58

1E2017-3 150018
Facc
23392310580
144 438 3610
2470 917, 7050
1 751.6150
F-dist

26 515,0370
71,7750

-33 9268120
Lixe i ]

I-Al-pe

22 371.71850

Z (35,0000
2164, 2840

15 2425020
IsAd-acc

141 2110000
219 B13.0000
<97 J26.6770
263 4973230
K-1-pee

5.5000

00000

45,5000

0000

K-Menec

33 6000000
0.0000

-33 6000000

. DO00

(EUR hedged) N-B%-mdist
80T 1503060
B 897, 1370
566 G74. 2630
202 773.2800
[ 1{4

2311 1466710
263 6736730
-1 310 255580
1273 B94.4260
[CHF hedged)] P-ace
374 983 2950
15 4 8550
<164 (B0 5280
226 P04 5360
(EWUR hedged)] Parc
292 4734450
386 47,4340
A5 358570
210 4154220
P-ditt

413294, 1040
25 2226700
-156 811,730
287 S5.0000
IEHF hedged) P-dist
153 4 762490
12 116,150
B B0 FE0
123 THLI600

185



falls]

Rumber of shares cutslanding at the begenning of the Anancial year
Bumber of shares swsd

Bumber of shares redeemesd

Mumber of thares cutetanding ot the end of the financisl year
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Humber of shares cutstanding at the begenming of the inanoal year
umiber of Shantd osd

Mumber of shaned rideomsd

Number of shames cutstanding at the end of the financial year
Clnss

Mumber of shares cutstanding at the beginning of the Snancial year
Humber of shares mased

Mumber of shares receemed

rumber of thares cutrtanding at the end of the financial year
Clnss

mumber of shanes outslanding at the begenming of the fnancial year
Bumber of shanis Sosd

humber of shanes reddemed

Mumber of thares cutrtanding at the end of the financisl year
a1

umber of shanes outstanding al the begenning of the §nancial ygar
Bumber of shires wwsd

umber of shantd redéonhied

Mumber of shames cutstanding at the end of the financial year
Cinss

Bumber of shares cutsianding at the begenneng of the fnanoal year
Burbir of shanid s

rumber of shares redeemed

Mumber of thares cutrtanding at the end of the financial year
Clngs

Bumber of shifed cutftanding il the Bogenning of this §nandial year
Pumber of shanes sosid

turmiber of shaned fedimdd

rumber of shames cutstanding at the end of the financial year
fall:]

Mumber of shared cutsanding &l the begenning of the §nancial year
tumber of shares ased

mumber of shares mdeemed

Mumber of shares cutstanding at the end of the Hinancial year
Clnss

humber of shares cutsianding at the begenming of the finenoal year
Bumber of shares ssused

Burmber of shanes redetnnd

Mumber of thares cutstanding at the end of the financial year
Cln

Baumbir of shanes outfanding al the begenning of the §nencial year
bumber of shares susd

PFaumber of shanis redeemed

Mumber of shams outstanding at the end of the financial year
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Arnnual Distribution

U5 {Lux) Eguity SICAV = US Total Yield (US0] Ex.Uate Fay-Date Cusrmency Amcunt per shan
F-gisl Laaar raamy Lo 506
Purist 282007 raamnT Lo 551
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{BUR hedged) P sl 282047 a7 ELF 535
Crditst axtnr razm7 s 43
{CHF i) O TRINT 1AZ0T CH 477
{EUR hindged) O-dist ZBINT razor ELR 48

Monthly Distribution

LS [Lux) Couity SICAN = LS Total Yiehd [USD] Ex-Date Pay-Date Cisrrency Amount per than
FEUR hiedged) N-8%-middist 13,6207 1662017 EUR oss
mmmmmm-m;: 1072007 13r2;m7r EUR sy
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[5G0 hedged) F-mdisl 15,2200 e G0 0an
{560 hedged) P-mast 15.3.2018 23ine ab Qsg
[5G0 hedged) P-mid 1642008 194208 G0 054
{560 hedged) P-mds1 1552018 18518 SGor 043
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Cremdest 187207 211007 wh 047
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UBS (Lux) Equity SICAV — US Total Yield (USD)

Three-year comparison

15N 1N.5.3018 nsamr 352016
Ml aats 0 USD T39 605 43056 1418 3584274 1540 603 86898
Class F-pex LU 1 I6ROTRAE
Shared culdtanching 2 51,6150 2 329 31 0550 3910168 2500
Bl adigt walug per share in USDH 131,32 1882 10083
Emae and redernpion pnoe per sharg in LSD* 131,72 [RF8: v a3
Cinss F-dist LU 135392162
Shared culstandng 265150310 2FTWME 00
et aset value per share in USDH 10273 drag
B BN rederion FN ok per shane in LED! 10273 g
Clast -AT-a0c LLCR S FIoasas
Thares cutitanding 1 2425020 37 3AM . TAED 28 RO A0
Bl it valhoe per shang in USDH 14387 12555 11036
bt and redernpiaon pook pef shane in LSD" 14387 12555 11036
Clnss -Adaic! LLCESS117915
‘Shares cutstanding £ B0 0000
Bl abiit walud per shang in USD 126.46
Ees and redernpion prce pes shang n LIED" 12645
Clnss (EUR hedged) 1-A2-dist’ LU 151201109
Shares cutstandhng 157 129.0000
Bt adist value per share in EUR 9324
s and redernplion pnoe per shane in ELR" #3124
Crst -AT-8d¢ LN ZIT653567
Shitrid culitandhng 2634973230 141 2100000 134 5330000
e et value per shane in USDH 131.45 1457 100.61
o and redemnpicn proe per shang m L0 131.45 1457 10061
st K-1-800* LILACE FERAOI12
Sharys culilandng 25000 S4000
L 2t vl e Shing (1 UISDY B 1aradnn s T 220493 M
M and redernpton poe per shane in LISD' 187440113 T I20493:
Class K-X-acct LLs n03ETo2e
‘Shares cutstanding 33 GDO.00GE
Mot aaet value e dharg in LS 10322
Has and redemplon pnoe per shane in Lr0" [
Class (EUR hedged) N-8%-mdist LU 121265354
Shares culslandng 202 7732800 202 TS0.3060 T V2290
Mot aeet value per share in EUR ! FES 48.36
sk and redernpbon pnoe per shane in EUR! w95 369 83.36
Class P-aet LUCE BRI a6 7
Sharir culilanding 12718344260 2324 1466710 2 Ta8 485 3%l
et aaset valuk per share in USH #1118 15955 14155
S0k nd redernpiaen phoe pes shank i S0’ 181.18 159.55 141.55
Cast [(HF hedged) P-ate LU AR SaRaD
‘Shares cutstanding 26 3045360 374 2835950 A7 7 200 7300
et et value per share in CHF 13 V5387 13547
e and redernplon poce pes shang in CHF' 12 1537 19547
Class [EUH hedged) P-anc LS ER55000
‘Shares cutstancing 2104154220 297 4734450 Fad TR 0580
BEl et value pee shang in EUR 17343 156.38 14081
Mas and redernpiion pnoe ped share m ELR! 17343 155,38 14051
Clnss P-dist LUCRERAR 08
Shares culstanding 281 905 8070 A1 3404 1740 570 300.05440
BT 2t walue e thang in USD 14046 2910 123.33
Essus Bnd redernpion [0 ok per shane i LSD! 14346 (FA L) 123.3%
Catt [CHF hiedged) P-dist LLCE BB SE063
Shares cutilanding 123 182, 2690 T9B 4762450 39 3211610
het awt walue per share in CHF 13188 12451 121,55
bk and ridernglion phoe per Shank in CHF 13188 124,51 121.5%
Class [EUH hedged) P-dist LU ERats 184
Shares cutstanding A3 4473240 53 383.6550 45 (54 5630
Pt st value per share in EUR 13434 1648 n2dre
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Class P-mdist LS 42050050
Shares culstanckng 832 8826190 94 3703340 1 325 6324810
il Bt Rl PEF Shank in USD 12257 L. 18 108.69
s aenid redermpdion pnoe per shane in LISEY Fed 3] (AFRE ] 10868
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1IN 1N.530NE 527 52106
Cinss (560 hedged) P-mdist” LLNZ5STIET4NE
Shares culstandeng $3 2707400 37 484 1040 .
Bl 2ot valul pid Shane in G0 105 54 33,89 -
Eae and redermngion price per shane in SGO 108 54 G389 -
faliife i UNZOT00TSE
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Curmency 201712018 0182017 201512016
o -t sl 14 T8 13,9% .
Chass Fodist! s . 13.4% -3.6%
Clags AT-3tx usD 14.6% 13.4% A.7%
Claris 1-A-a0c LUSD i : 8%
Claris (ELR hedged) a2 dit ELR . . 35%
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Chaed K-X-acc (1. ) - - -
Class (EUR hedged} Pl enit L. ELR 9.5% 9.9% 5. 7%
Class Poace LSk 13.6% 12.7% -4 6%
i (CHF hedged) P-acc (42 I0.6% 4% 4 3%
Clas (LR hedged) Pracc ELE 10.9% 11.1% 4.7%
Clags P LSy 13.6% 12.7% -4.5%
Class ([CHE hodged) P-dist i 10.6% 104% 5.3%
Chiss (EUR hedged) Pdit ELR 1013% 11.0% 4, 7%
Clans P-mdist s 13.5% 12.7% -45%
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Report of the Portfolio Manager

In the financial year, from 1 Jupe 2017 to 31 May 2018,
LIS equities ralbed. Eight out of 11 sectors delvered posi-
tve returns with only Consumer Staples, Telecoms and
Litities lagging the owerall market, IT was the best per-
forming sector led by Software, Communications Equip-
ment and Semiconduciorns. Geopolitical threats brought
some uncerfainty to the markets, but the US economic
data continued to be strong, with falling unempioyment,
strengthering consumer sentiment and rsing business
confidence.

The subfund posted positive returns over the financal
year. Exposure in most sectors such as Information Tech-
nology, Industnals and Consumer Discretionary added
value, but there were negative contributions from Tele-
com Services. From a stock perspective, Boston Beer
and Valero Energy added the most value while Hewlett
Packard Enterprise and Smucker | M detracied,

LES (Lux} Eguty SICAN = LS Total ield (U500
Snnual Repon a5 of 31 May 2018
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Structure of the Securities Pertfolio

Geographical Breakdown as a % of net assets
Uinined S1ates

Bty

Irgdand

Qlsemsey

Swettzp arsd

Uniled Kingdom

Total

Etomomic Breakdown 8 a % of net aziete
Insurance

Banks & credd nstavlons

Hrange & holding companiss

Fetail trade, depariment sores
TraMfie & ranmiponaton
Blectronics & sormicondiscion

Pharmaceutaals, cosmetos & medical products
Intemet, software & IT sefvices

Healthare & sool sendces

Computer hartware & networi egupnent provedens
Food & soft drnks

Mgchanical engirsenng & indysinal equipment
ARTOADBCE indisTry

Tetibes, wdighm grods

Lodgrg, catenng & s

Tobaros & aloohol

hastellaneous cordumer goods

Faal Eq1ate

Petroleumn

MasRllEnEous Snaces

Mtaming, coad & st

Misceilaneou und i fied companies

Wehidss

Electnical dewes & components

ntiscellangous Trading Companis:

Graphic desegn, pubishing & media

il CAlE

Teleomnsnicabons

Tertal
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Notes to the Financial Statements

MNote 1 - Summary of significant accounting
polides

The financal statements have been prepared in accord-
ance with the generally accepted accounting panciples for
irvestment Tunds in Luxembourg, The significant acoount-
ing policies are summarised as follows:

a} Catcutatan of the et Asset Value

The netl asset value and the ssue, 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 dwiding the overall net assets of the subfund
attributable to each share class by the number of shares
in this share class of the subfund.

In this context, "busmess day” refers 1o normal banking
days in Luxembourg {L.e. each day on which the banks
are apen during normal business howrs) with the excep-
tion of indwvidual, non-statutony rest days as well as days
on which exchanges in the main countres in which the
subfund invests are closed or 50% or more of the
subfund's investments cannot be adequately valued.

The percentage of the net asset value which s
attributable to each respective share class of a subfund
is determingd, taking into account the commission
charged to that share class, by the ratio of the shares
in arculation in each share class to the total number of
shares in circulation in the subfund, and wall change each
lime shares ane issued or redeemed,

if the wnal subscriptions or redemptions of all the share
classes of a subfund on a single trading day come 1o a net
capitalinflow oroutflow, the respective subfund's net asset
value per share may be increased or reduced accordingly
{single swing pncing). The maximum adjustment amaounts
10 2% of the net asset value, Estimated transaclion Costs
and tax charges that may be incurred v the subfund as
well as the estimated bidlaffer spread of the assets inwhich
the subfund invests may be taken into account The
adjustment leads 1o an increase (n the net asset value
per share if the net movements result i a net inflow of
capital in the subfund concerned. However, this adjust-
ment leads 1o a 1all in the net assel value per share f the
et movements result in a net outflow of capital. The
Board of Directors of the Management Company can set
a threshold value for each subfend. This may consist in the
net movement on a trading day in relation 1o the net fund
assets or 1o an absolute amount in the currency of the
subfund concerned. The net asset value per share would

be adjusted only if this threshold were to be exceeded on
a frading day,

This adjustment % n favour of the subfund and
mentioned in the Statement of Operations as "Other
ncome”,

b) Valuatron prncples

- liguid assets (whether in the form of cash and bank
deposits, bills of exchange, chegues, promissory
notes, expense advances, cash dwidends and declared
or accrued interest still recenable) are valued at face
value, unless this value 15 unlikely to be fully paid or
recenved, in which case ther value is determined by
deducting an amount deemed apprognate to armve at
their real value.

- Securities, dervatives and other assets listed on a stock
exchange are valued at the most recent market pn-
ces availlable. f these securities, denvaives or other
assets are listed on several stock exchanges, the most
recently available pnce on the stock exchange that
represents the major market for this asset shall apply,
In the case of secunties, dervatives and other assets
not commonly traded on a stock exchange and for
which a secondary markel exsts among securties
traders with prncing based on market standarnds, the
Company may value these securities, denvatives and
other investments based on these prices. Securties,
dervatives and ather investments not listed on a stock
exchange, butl traded on another regulated market
that operates regularly and s recogrised and open 1o
the public, are valued at the most recently available
price on this market.

— Securities and other investments not listed on a siock
exchange or traded on another regulated market, and
for which no appropriate price can be obtained, are
valued by the Company on the bass of the likely sales
prices according o other principles chosen by the
Company in good faith,

- Dervatves not listed on a stock exchange (OTC
denvativesh are valued on the basis of independent
pricing sources. If only one independent pricing
source is available for a dervative, the plausibility of
the valuation obtained will be venfied using calcula-
tion models that are recognised by the Company and
the Company’s auditors, based on the market value of
that dervative’s underlying.

— Units of ather undertakings for collective investment
in transferable securities (UCITS) andfor undertakings
for collective investment (UCls) are valued at their last
known asset valua,

Certain units or shares of other UCITS andfor UCI can
be valued on the basis of an estimation of ther value

LB fLuged Enuity SICAY
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that has been provided by reliable service prowviders,
which are independent from the Portfolio Manager or
investment adviser (price estimation).

— Money markel instruments not traded on a stock
exchange or on another regulated market open to
the public will be valued on the basis of the relevant
curves. Curve-based valuations are calculated from
intersst rates and credit spreads. The following pring-
ples ane applied in this process: The interest rate near-
est the residual maturity is interpolated for each money
markel instrument, Thus calculated, the mterest rate is
converted into a market price by adding a credit spread
that reflects the creditworthiness of the underlying
borrower. This credit spread is adjusted if there is a sig-
nificant change in the borrower's credit rating.

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

= Term and fiduciary deposiis are valued at their nominal
value plus accumulated interest.

- The wvalue of swaps 15 calculated by an external sery-
ice provider and a second independent valuation is
provided by another external service provider, Such
calculations are based on the net present value of all
cash flows (both inflows and outflows). In some spe-
cific cases, internal calculations (based on models and
market data made avalable by Bloomberg) andior
broker statement valuations may be used. The valua-
tion method depends on the securty in queston and
i5 chosen pursuant to the applicable LBS valuation
policy.

H wvaluation in accordance with the aforementioned
reguiations proves 1o be impossible or inaccurate, the
Company 15 entitled to we other generally recognised
and verifiable valuation criteria in good faith in order 1o
achievie 3 surtable valugtion of the net assets, As some
af the Compamy’s subfunds may be invested in markets
that are closed at the time their assets are valued, the
Board of Directors of the Company may - by way of
derogation 1o the aforementioned provisions — allow
the net asset value per share 1o be adjusted n order 1o
more accurately reflect the fair value of these subfunds”
assets at the time of valuation, In practice, the secunties
in which the subfunds are invested are generally valued
of the bass af the latest available prices at the tme of
calculating the net asset value per share, as descrbed
above, There may, however, be a substantial time
difference between the dose of the markets in which a
subfund invests and the time of valuation.

As a result, developments that may influence the
value of these secunties and that occur between the
closure of the markets and the valuation time are not
generally taken into account in the net asset value
per share of the subfund concerned. If, as 8 result of
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this, the Board of Directors of the Company deems
that the most recently available prices of the secun-
ties in a subfund's portfolio do not reflect their fair
value, it may have the Management Company allow
the net asset value per share to be adjusted in order
1o reflect the assumed fair value of the portiolio at
the time of valuation. Such an adjustment is based
on the investment policy determined by the Board of
Directors of the Company and a number of practices,
if the value s adjusted as described above, this will
be applied consistently 1o all share classes in the same
subfund.

The Board of Directars of the Company reserves the nght
to apply this measure to the relevant subfunds of the
Company whenever it deems this 10 be appropriate,

Evaluating assets at far value calls for greater relatliy
of judgement than evaluating assets for which readily
available market guatations can be referred to, Fair-value
calculations may also be hased on guantitative models
used by price reporting providers 1o determing the fair
value, Mo guarantee can be given that the Company will
be in @ position to accurately establish the fair value of
an asset when 1115 about 10 sell the asset around the time
at which the Compary determines the net asset value
per share, As a conseguence, if the Company sells or
redeems shares at the net asset value at a tme when ane
or more participations are valued at fair value, ths may
lead 10 2 dilution or increase n the economic participa-
tion of the existing shareholders.

Furthermore, in exceptional crcumstances, additional
valuations can be carried out over the course of the day.
These new valuations will then prevail for the subseguent
issue, redemption and conversion of shares. Revaluations
anly take place before publishing the only net asset value
for that day. Issues, redemptions and conversions are
only processed based on this sole net assel value,

) Wet realized gans ffosses) on sales of secunies

The realized gains or losses on the sales of secunties are
calculated on the basss of the average cost of the securi-
ties sokl,

) Valuaton of forward forergn exchange contracts

The unrealized gain {koss} of cutstanding forward foreign
exchange contracts is valued on the basis of the fonward
exchange rates prevailling at valuation date,

af Valuation of fnancsl futures contracts

Fimancial futures contracts are valued based on the |at-
est available publshed price applcable on the valuation
date. Realized gains and losses and the changes in unre-
alized gains and losses are recorded in the statement of
operations. The realized gains and losses are calculated
in accordance with the FIFQ method, e, the first con-
tracts acquired are regarded as the Tirst 10 be soid,
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f) Valuatron an oplions

Outstanding options traded on a regulated market
are valued on the settlement pnce or the last available
market price of the instruments. Options which are not
listed on an offical stock exchange (OTC-options) are
marked 10 markel based upon daily prnces obained
from Bloomberg option pricer functionality and checked
against third party pricing agents. The realizad gains or
losses on options and the change in unrealized appre-
cation or depreciation on options are disclosed 0 the
statement of operatons and in the changes in net assets
respectively under the postions realized gains (losses) on
options and Unrealized appreciation {depreciation} an
options.

o Conversion of foremgn currences

Bank accounts, other net assets and the valuation of the
investments in secunties held denominated in currenoes
other than the reference currency of the different
subfunds are ennverted at the mid closing spot rates on
the valuation date. Income and expenses denominated
in currencies other than the currency of the different
subfunds are corvertad at the mid closing spot rates
at payment date. Gain or loss on foreign exchange is
inciuded in the statement of operations.

The cost of securmies denominated in currencies other
than the reference curency of the different subfunds
is converted at the mid closing spot rate on the day of
acquasition.

h) Accounting of securites” porifolio transacions
The secunties’ portfolio transactions are accounted for
the bank business day following the transaction dates.

o Farr Value pricing principle

The fair value prang principle apphes for funds with main
investments in Asian markets. The fair value principle
12kes irto account important movements not reflected in
the last available Exchange closing prices, by reevaluating
all underlying assets of the Fund porifolio with snapshat
prices at a specfied time, The net asset value is then cal-
culated based on these re-evaluated prices. The fair value
principle 5 applicable only in case the desation of a Fund
sperific benchmark exceeds 3%.

1 Consolidated financal statements

The consolidated financial statements are expressed in
USD, The vanous ttems of the consoldated statement
of et assets and the consoldated statement of opera-
tions as of 31 May 2018 are equal 1o the sum of the
corresponding items in the financial statements of each
subfund.

The following exchange rates were used for the
conversion of foreign consofidated financial statements
as of 31 May 2018:

Exghange rates
B 1 = HR 0 BREETE
WD 1 o= CHF Q983100
Fali]
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For the liguidated or merged subfunds, the exchange
rate used for the corversion of the consolidated financal
staternents is the one as at liquidation or merger date.

k) Receivabie aon secuntres sales,

Fayable on secunies purchases

The accouni "Recewvable on securibes sales™ can also
include receivables from foreign currency transactions.
The account " Payable on securties purchases” can also
include payables from foreign currency transactions.

{l income recogmiton

Dividends, net of withholding taxes, are recognized
as income on the date upon which the relevant
securities are first listed as " ex-dividend ™. Interest income
15 accrued on a daily bass,

iy Cress-subfund mvestments

As per 31 May 2018 the subfund UBS (Lux} Eguny
SICAV - European Opporunity Unconstrained (EUR) was
imvested for 2 805 732.43 EUR in the subfund LUBS (Lux)
Eguity SICAV — Global Cpportunity Unconstrained (USDh.

The total amount of cross subfund imestments
amounts 1o 3 391 861.47 UsSD. Accordingly, the adjusted
consofidated net assets at the end of the finanoal year
are 14 254 484 706,78 USD,

n) Swaps

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

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

In some specific cases, internal calculations based on
miodels and market data available from Bloomberg and/
or broker statement valuations may be used,

The wvaluation methods depend on the respective
secunity and are determined pursuant to the UBS
Valuation Policy.

This valuation method 15 approved by the Board of
Directors,

Changes in unrealized profits and losses are reflected in
the statement of operations under "Unrealized appre-
ciation {depreciation) on swaps”,

Gains or losses on swaps incurred when closed-out or

matured are recorded as " Realized gain (loss) on swaps™
in the statement of operations.
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Mote 2 - Flat fee UBS {Lu) Equity SICAM
— Ermerging Markets High Diadend (USD)
The company pays a maximum monthly flat fee for each

of the subfunds and share classes, calculated on the aver- Maodmium
Hat foe poa
age net asset value of the subfund and share dass a3 g TI00%
shown in the Table below: R T ooy O rpTT
. Chary dades wils "E-1° i thiir name 15008
LIBS {Lux) Equity SICAV — All China (USD) Share dasses with “K-5~ in thes nans Q000
- Share classes with 5 if their narme (LB
flat fee p.o. Share dasses with “07 in ther name 1.200%
Shiane clasoes wath P in e name Z.450%"  Shanme dasses with “IFAT" m thisr name 1.050%
‘Share clagsed with “N” in their name 2.730% Share dasses with “I-A2 " n thesr name 0580
Share clases with “K-1" in thee nanse 1.570%  Share dasses with "A3" i thesr name 0.880%
Shiant e weth "K-X" in thir rame 0,000 Share dasses widh "8 in T narmi 0.1 80%
Share classes with “F* in thelr name 1.020% Share dasses with "1-™ in their name 000 %
S CADEL wath D" @ thisd ke 1. 27904 Share dassed with “L-X" in thist Rarme DuD005:
Share classss wath “1ATT in thes nams 1,240
Snare Classes with “1-42" in iy nan: 1.1 P
Share el with 143" in thet Rare 10z0%  UBS (Lued) Equity SICAW
Share classes wilh "1™ In Eher name oaabs  — Emerging Markets Sustainable (USD)
SRt clasges with “1X" in Ier name 0,000%
Share classes with "L-4" i Thew name 0.000% Maim
fint foe pa.
N Share dasses with “F~ in e name 20405
s D L Share dases with “N° in their name 27505
Share dasses with "E«1™ in thar name 1.500%
UBS {Lux Equity SICAV - Asian Smaller Companies (USD) o thet are T
e Share dasses wath “F" in their name (:950%
Hotfeeps.  Share dases with "Q” in ther name 1.200%
Share Clasats with “P~ i thiar name 1.920%  Shame dasses with “IFAT" m thesr name 1.150%
harg classes with “N- in their name 2ED0%  Share dasses with "RAZ" in ther name 1.050%
Share classes with "K-1" in Thes name 1.300%  Sham dages with “HA3" n thist nsmg 0.950%
Shiarg clsded wath “K-5° it name 0.000%  Share dasies with "B in e name 01505
Share chasses with “F* in 1hedr name 0. 500% Share dasses with “FX" in ther name OO0
Shiare dassts with * 0" i i name 1.080%  Shame dasses with “LRX" in ther name Q000
‘Share chasses with “1A17 in thew nams 0.950%
Share classes waih “1-A2" i Ther name ooocsw  UBS {Lus) Equity SICAY - Euro Countries income (EUR)
Share classes with “1-A37 in theif name 3004
Share Clagses with "1™ 0 e name 0.180% i
—— fint foe p.a.
Share classes with *1-X" in their name L Ry ——— 1 E00%
Share clisses with "4 in their name COOB% oo dassoswith “N- in thirname 2250%
Share dasses waith “K-1" in thar néme 1.100%,
UBS {Lux) Eguity SICAV — Brazil (USD) Sham cdasos with “E-X- in their name 00005
Share dasies with “F" in their name LB00%
flat fee p,a. Share dasses with 07 in thesr name 0980%
Shiare Clastes with “P" i thidr nam 1.920%  Shame dasses with “RAL" n ther nemg 0.700%
Share classes wath “N” in ther name 2.250% Share dasses wilh A2 m thisr name 0.6505
Share classes With “K- 1" i Thes nanse 1.400% Share dages with “FA3" n thes name C600%;
Share classes with “K-X° in s name 0L0D0% Share dasses with “HE” in ther name 0.065%
Share classes with "B in thew name 0.740%  Shary dasses with “1-X° in their name CL000%
Share clasded with “ 0™ in their name 0.980%  Shame dasses with “UX" in ther name 000
‘Share classes with “BA1 7 in their nans 3804
Sriaew classis wish “1-A2" i ther nars mazed  UBS (Luec) Equity SICAY — European High Dandend (EUR)
‘Share clagses wath “1A3 " in ther name: 0, Falds
Share casses with "1™ I Thest name 0.180% ﬂ:dtﬂ'::
S SHOS WEETNC I T na D0U% e dasses with P~ in her rame 1.500%
Sharw daisks with "W-R" 0 their name DO0% Chare dasses with N~ i their s 2500%
Share dases with “E-17 m thee name 0.900%
Share dasses with “E-x" in thesr nanse 0.400%
Chary dadies wils "B in tFeer name 05308
Share dasses with =07 in ther name CLaa0%
Share dasses with “A1" i thesr name 06405
LS [Lund Equity HCAY
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“::":: UBS {Lux) Equity SICAM — Global High Dividend {USDH
S clides with “1A2" i thew nane 0.500% e gy
Share classes with "1A3" in ther name 5204 Hint foe p.e.
Shanl Clagld with 148" i thist A . 055% Share dastes waly “F° in e neme 1.500%
Share clasges wath "1X" in 1har nane 0.000%  Share dages with “N° n their nane 2500%
Shan clisos With “U-3" in Thew name 0.000%  Share dasses with "K-1" 0 ihiie name 0400%
Chary dadies wils "E-X° in thes nan CLD00 &
LJBS {Lux) Equity SICAY Share dasses with “F~ in iher name 0:520%
- European Opportunity Unconstrained (EUR) Share dlasses with ~07 n ther name 08405
Share dasses with “FA1" m ther neeme (Leals
PRSI Shanp classis with “1-A2" m il A 0600
Hotfue pd. o dasses Wit “PAZ" i thew name 0520%
Share Classes with “F” in therr nams 2 040
T —— 7 00 Share dasses with *1-B” in this name 0.065%
i s with Ko 1= b i st T 300% Sharg classes with “1-4" in thew name 0L.000%
TR EEes il K- s Tl AR 0 000% Share dasses with “U=%” in thesr name 000 %
i e i SEVLBs (Lux) Equity SICAY — Global Impact (USD}
Chare cladted wath AT " in 1hed Al 05504 Ty E——
Share classes with “1AZ" in the namse 0.500% fint fee p.a
Share claded with “1-83° in thier nami 05504 Share dasses with “F~ in hew name 1.500%
Share chasses with “18 " in therr nams 0.065%  Share dasses wath “N® if Uiar naiv 2000%
Share classes wWith “1-5" i it narme 0.0D0% Shame daies with "E-1" m thair name 0.950%
S chasdes with “U-4° i thel name 0,000 Share dasses with “K-X" in thes nans CO00%
Chare dasies with “E° in 1 farme 05505
LIBS {Lux) Bquity SICAVY = German High Dividend (EUR} Share dasses Wit "7 in ther name 0:800%
Share claskes with “&1" i their name (6E0%
PARIMAR  Sharp dasses with 1AZ" n their name 5005
Furies b1 Share dasses waith “-A3° n thir name 0:550%:
Share Classes with “F™ in thedr namse 1.300%
T S —— 7 500% Share dasies with “1HB” in ther name 0.065%
T T p—— 0.5E0% Share dasses with "1-X" in their name L000%
Thart cAssss with “K-X" in it name Toogw, s dasuswith “U-L I Thir g Q000%
‘Sharg classes wath “F in Ther name 0.600%
St cstes vt O I thelt Fasne T UBS (Lux) Equity SICAV - Global Income (LISD)
‘Share clagdes wath “1A0 ™ in their name 0.620% T
hare clagies with “182° i thewr narg 08704 fint for p.a
Share classes wath "1A3" in thew namve 05204  Share dasses with "F” 0 fer name 1.800%
‘Triare ot wath 1485 m thisr nams 0.065% Share dassed wal “N™ i Thaar nans 2500%
Share classes with “1X" in Their name 0504  Shame dasses with "K-1" 0 their name 1.200%
Share dlagdes with UK 0 thes name 0.00046 Shart dases wilh “E-x" in Ui nams 0000 %
Share dasies waith “F" in their narme 0.EE0%
LIBS {Lux) Bquity SICAY Share dasses with *07 in their name 1.080%
= Global Emerging Markets Opportunity (USD} Sharp dasses with “-41° i thesr name 0.780%
Share dasies with “1-A2 " n their naeme 0.700%
PARKIITIUM  chyep dasses with “1-A3° i thes risne 0.650%
Thars clacses wath “F~  Unelr mame fﬂh—“'{.—;ﬁi‘" Share dasses with “I-8" in ther name Qu0Es%
Thare classes waith "B in their name e Share dasses wath “-X" i their name Q000
Share classes with "K.-1" in thee nanwe FATDA. ARG W LN I e 000
Sriari e with “K-X" in i name 0.000%
St chsres ol T b ek R B.a0N UBS {Luo) Equty SICAV
e rm— namw  — Global Opportunity Unconsirained {(USDH
Share chasses wath “1A17 in ther nams 0. 950% o
Share classes with “1A2" in ther name . 900 % fint for p.2
Share classed with “1A43° in their name OEn0% Shame dasses with “F" m hee name 2 0a0%
Share Csses With “18 " i ther nams: 0.080%  Shany dasses with “N° m Uheir name 2500%
“Share clased with “1-X" in Tt narmi 0.000%  Shame dasses with “K-1" in their name 1.300%
Crigre chissed wath "R " in thew name 0000 Share clasees wily “K-K" in e nans CLDO0 %
Share dagses wath “F in thee narme: Da50%

Far
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Musdmum RS (L) Equity SICAW — Small Caps Europe (EUR)

flat e p.a.
Shigre clides with “0° n the name: 1,0720% P
Share classes with “1a0~ in ther name 0. 9504 tHint foe pa
Srbnl ClAgbd with “1-AZ" iR 1he Ra 0. 200% Share dastes waly “F° in e neme 1.920%:
Share classes wath "1ad™ in thew name 0Es0% Share dages with “N° m ther nane 2500%
Share Clases with “148" in thear name 0655  Share dasses with “K-1" n iheir name 1.030%
Charg chsdet with "1 I hidr name 0. 000 Chary dadies wils "E-X° in thes nan D005
Share casses Wil "UX™ in thew name 0.006%  Share dasses with “F” in thesr name CL7C0%
Share dasses wilh “O° in Thisr name 1.020%
LIBS {Lux) Bquity SICAN Share classes with “FA1" m thesr name 0.780%
= Global Guantitative (LSO} Share dasses wilh “122 " n their name 0.740%
Share dasses with “IFA3° n their name 0.700%
H:::: Share dasses with *H8” in ther name 00655
T e i 0S00% Sharg classes with “1-4" in thew name 0L.000%
TR CAEEes il “N* i Thisr R 1 .200% Share dasses with “U=%” in thesr name 000 %
S femh oo S20% UBS (Lux) Equity SICAV — Solig Consumer Brands (USD)
Chare cladied with “F* m 1hed rarme 0. 5004 rymp——
Sharg chasees with “0™ n therr name 0.650% fint foe poa
hare clased with “1-80° in thier nami 06004 Share dasses with “F~ in hew name 1.500%
Chare casses wath "BAZ" in Their nanis 05504 Share dassis with “N® i Uhiar f s 2 500%:
Share classes With “1A3" in ther name 0500%  Shame daies with "E-1" m thair name 0500%
Chare clastes with “148" in thesr name: {0, 0Es % Share dasses with “E-X* in thes nans [alirul
Lhare clasoes wath "1X" m bt nare 0.000% Chare dasies watlhi “1™ i thisr narme 04005
Shiare clasded with “1U-)" in theif name: 0.000%  Shame dasses with "7 in ther name 080 5%
Share claskes with “&1" i their name 0550%
LIBS {Lux) Equity SICAY Share dasses with kA" in their name 050%
— Long Term Themes (LISDH Share dagses with “1-A3° in their neme 0.A%0%
Share dasies with “1HB” in ther name 0.065%
PAMRIMUM.  ghaep classes with K" | Their name 000%
Hatteepa o aes with U~ in their name 0.000%
Shisre CLSD WiTh “P" i U nansg: 1, 300%
Share clasoes with “N® in her name 2.500%
O CARetuE v SNt 17 T et D% UBS (Lux) Equity SICAV - Swiss Opportunity (CHF}
Share classes with “E-£° in thisr name 0005 [T E—
Share clastes wath “F* n ther rame 06704 fint for p.a
Share casses with "0 n their name 1.020%  Sham dasses with "F” in e name 1.500%
Thiare clatded wath 1450 o thead R 0, &D0% Share dassed wal “N™ i Thaar nans 2500%
Share classes with “1a3 " in their name (.rs0s  Shame dasses with "K-1" 0 their name 0.500%
Shiare Clastes Wit “1-43" in s nae 0670%  Share dasses with “K-x" in thisr nams 0.600%
Share classes wath “18" in ther nams (.065%  Shame dasses with “F" in their name 0550%
Enare classes with “1X" in Thetr name 0.000%  Share dasses with *0" in their name 130%
Chary clatts with “U-X° 0 heE name 0. 000 Share dassed with “Fal ™ m heer namg 02205
Share dasies with “1-A2 " n their naeme QLG50
LIBS {Lux} Equity SICAN - Russia (LUSD) Share dasses with “1-A3" in their rine O5E0%
Share dasses with “I-8" in ther name Qs
BARNMUM  Gharp classes with -5 in their name 0.000%
Share chasses with “P" in their name ﬁ“;"mﬁ; S damaswith “Uk” I their s D000,
‘Shiare clasdtd with “N™ m thisr nam .04
s dter e el fra T S0 UBS {Luo) Equety SICAV = US Income {UsDY
Share Clagoed wath “K-X° in Tvbr name 0.0D0%% Mo
“Share thasses waith “F~ m ther name . Tl fint fee pa
Share classes with " 0" n Thew name 1.700%  Sham dagses with *P° in her name 1.600%
Sharg classed with “1A1 7 in their name B804 Shame dasses with "N in their nanse 2.250%
Thare casses with “BAd™ in Thee nams 08204 Sharp dasies wilt “E-1° m thing ndme 1.100%
“Share clased with *1-43° in thes name 0.740%  Shame dasses with “K-x" in ther nane .000%
Shpre classes Wwith “18 " in thesr name 080% Share dasses wath “F in Uher name (LB00%:
Shar Classes with “1X" i ar narme 0000%  Share dages with ~0° in ther rame 0.580%
Share clagged with “I0-X in their name 0000%  Share dasses with “-A1™ n thisr name 0.700%
Chary dadies wilh "FATY n thei niEme CUEEO%:
LS (L) Eguity SICAW
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M sdmam a
Athera UBS {Lux) Equity SICAW — USA Enhanced (USDH)
S clided with “1-A3° i thew nane 0.500% e gy
Share classes with “18" in ther name 0. 065% tint foe pa
Crbnl ClAgbd with 1K i IS fame . D0 Share dastes waly “F° in e neme OO0 S
Shark daises with "U-3” m thew nasme 0.000%  Share dages wilh "N n their name 1.200%
Share dasses with “K-1" in thisr name 0.700%
LIS {Lux) Equity SICAV - US Opportunity (LSD) Shary dadies with ~K-X° in their nams 0.000%
Share dasses with “F™ i ther narme 0500%
PREIIMUM e, dassed with “0° in s name 065D
Thare Clasets vath “F~ In their name %ﬁ' Share dasses with “FA1" m ther neeme 000
Srare castes with ~A in their name 7 500% Shamr dasses walh “1-AZ" m ther name O550%
Share Clasees with “E-17 in thes namse 1 .300% Share dasses with “1HA3"° in their name 0008
Share clastas wizh “K-6" i T name D.000%  oare daseswith THE” in hav narme el
Ui aees with S5 bt v Do, Shar dauses with THE” in thei name 0L.000%
Trare AaEEes Wil ~ 0" B Tl AT 1.020% Share dasses with “U=%” in thesr name 000 %
i L L SR UUBS (Luxd Equily SICAV - USA Enhanced Sustainable (USD)
Chare cladted wath 143" in 1hed Al 0LB20% rymp——
Share tlasses with "1™ 0 Ther name 0.065% fint fee p.a
Share clased with 1" in b narme 0, 0004 Share dasses with “F~ in hew name 00
Chare casses wath "L=X" n thew name 0.000% Share dassis with “N® i Uhiar f s 1.200%
Share dagies with "E- 17 m thar name 0.700%
LUBS {Lux} Equity SICAV — US Systematic Defensive (USD)  Share dasses with K7 in thes nans 0.000%
Chare dasies watlhi “1™ i thisr narme DBL0%:
PASIMAUM  Shae dagses with 07 in ther narme 0650%
Pt P e lasses Wit AT i their rame 0600%
Shiee Csat with “P" in T frafe 0.300% -
T —— 1 I00% Share dasses with "1A2 " n their name (1550%
rE s i W1 B Tk FTae Ooow Sk dasies with “-A3" N e name 500%
Thare clattet waith “K-X" in T narm Doopw e dasiswith THE" in har ame 065N
T =y — 0.500% Share dasses wath “1-X" in their name 0.000%
Share classs with “5° i Thisr name DEsow S e with “U-L" intherdamy 0.000%
Sharg classes with “1A1T in their name 0. 500%
TR ATy T e— T UBS (Lunc) Equity SICAY - USA Growth (LUSD)
‘Shire clasges with “1-43° in their nams 0.500% T
Share classes with *148" in thesr name 0.085% fint for p.2
Share classes With "1:X" in Ther name 0.000%  Sham dasses with P70 hee name 20105
Shiare claidet with “U-X° n thise name 0, 000 Share dassed wal “N™ i Thaar nans 2500%
Share dasses wath “K-17 i thar name 1.080%
LIBS {Lux) Bqusty SICAY = US Total Yield (USD) Share dages Wit “K-X" in thes name 0.000%
Share dasies waith “F" in their narme Q.5E0%
ﬂ:::: Share dasses with “0° In ther name 1 000%
Thare chasees wath P~ i their name 1 a0t Sharp dadies with “Ral® m e name 0. FO0E:
Srare casaes vt “H" i UWEF nafme 3 500% Share dasies with “1-A2 " n their naeme 640%
Thare e withs “E1* i i i 0% Share dassed with “1-A3" i thieif neme O560%
Share chasses vt *K-X~ i Hveir TAImE .000% Share dasses with “IH-8” in ther name DL0Es%
Chire claroes with “1* it 1ol raene 0 570 Share dasses wath “-X" i their name Q000
Share casses with Q" i thew naeme D, | ORI T e S000%
Sriarir s wath “1-50° in thr namme 06404
Share classes with “-A2* in their name peoow |ne Company pays a maximum monthly flat manage-
i e Sl A LT e e Tent fee for share classes “P, "N", “K-1*, "F", *Q",
s T4, YA, IA37 and "A”, calculated on the aver-
‘Share chasses wath “148° in ther name: 0.065%
R T T oooon 208 net asset value of the subfunds. This shall be used
Chgrn clasgts with “U-X" i their name 0 000% as follows:

214

1. In accordance with the follewing provsions, a8 maxi-
mum flat management fee based on the net asset
value of the Company is paid from the Company’s
assets for the management, administration, portfolio
management, investment advice, and distribution of

LB fLuged Enuity SICAY
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the Company {if appficable), as well as for all Deposi-
tary tasks, such as the safekeeping and supenvision
of the Company's assets, the processing of payment
transactions and all other tasks listed in the “Deposi-
tary and Main Paying Agent” section: This fee is
charged 1o the Company's assets on a pro rata basis
upon every calculation of the ret asset value and 15
paid on a monthly basis {(maximum flat management
fee). The relevant maximum flat management fee will
not be charged until the comesponding share dasses
have been launched, An overview of the maximum flat
management fees can be found under “The subfunds
and their specal invesiment policies”. The actual max-
imum rate apphed 1o the flat management fee can be
found in the anrnual and semi-annual reports,

kJ

. The maximum flat management fee does not incude
the following fees and additional expenses, which are
also charged to the Company's assets:

a} all additional expenses related to management of
the Company's assets for the sale and purchase of
assets (pid-ask spread, brokerage fees in fine with
the market, commssons, Tees, elc), As a rule,
these expenses ane calculated upon the purchase or
sale of the respective assets, In derogation hereto,
these addiional expenses, which anse through the
sale and purchase of assets in connection with the
settlement of the issue and redempton of units,
are covered by the application of the single swing
pricing principle pursuant 1o the section titled “Net
asset value, |ssue, mredemption and conversion
price”,

by fees of the supennsory authonty for the establsh-
ment, modification, lguidation and merger of the
Company, as well as all charges payable 1o the
supervisory authonties and any stock exchanges on
winch the subfunds are histed;

¢} audior's fees for the annual audit and certification
in connection with the establishment, modifica-
tion, hguidation and merger of the Company, as
well as any other fees paid to the audit firm for the
sendices i provides in relation 1o the administration
of the Fund as permatted by law;

d) fees for legal and tax advsers, as well as notanes, in
connection with the establishment, registration in
distribution countries, modification, higuidation and
merger of the Company, as well as for the general
safeguarding of the interests of the Company and
15 ivestors, insafar as this 15 not expressly profub-
e by law;

e} Costs for the publication of the Company's net
asset value and afl costs for notioes to investors,
including transtation costs;

fi costs for the Company's legal documents (prospec-

tuses, KEDs, annual and semi-annual reports, as

well &5 all other documents legally required in the
countries of domiciliation and distribution);

costs for the Company's registration with any for-

eign supervisory autharities, if applcable, induding

fees payable 1o the foreign supervisany autharities,

—

g
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as well as translation costs and fees for the foreign
representative or paying agent;

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

1} costs and fees related 1o any intellectual property
registered in the Company’s name or to the Com-
pany’s rghts of usufruct;

1 &l expenses ansing in connection with any extraor-
dinary measures taken by the Management Com-
pary, Partiolio Manager or Depasitary 10 protect
the interests of the nwestors;

ki If the Management Compary participates in class-
action suits in the interests of investors, it may
charge the Company's assets for the expenses ans-
ing In connection with third parties {e.g. legal and
Depositary costs). Furthermore, the Management
Company may charge for all administrative costs,
provided these are verifiable, and published ands
or 1aken ino account in the disclosure of the Com-
pany’s total expense ratio (TER).

3. The Management Company may pay relracessions 1o
cover the distnbution activities of the Company.

All tawes levied on the mncome amd assets of the
Comparny, particularly the taxe d"abonnement, will also
e barne by the Company.

For purposes of general comparability with fee rules of
different fund providers that do not have a flat manage-
ment fee, the term “maximum management fee” 15 set
at B0% of the flat management fee.

Far share dass “I-B", a fee s charged 1o cover the costs
of fund administration {comprising the costs of the Com:
pany, the adminstrative agent and the Depositary), The
caosts for asset management and distnbution are charged
outside of the Company under a separate contract con-
cluded directly between the shareholder and UBS Asset
Management or one of s authorised representatives.

Unless otherwise provided for in the investment palicy
of the relevant subfund, the Portfolin Manager shall
pe paid a performance fee for share classes with "PF”
in thesr name. This shall amount 1o 20% of the posi-
tive difference between (1) the net asset value per share
of the subfund (after deduction of all fees accrued dur
ing the period, exduding the performance feed on the
performance fee valuation date (the last valuation date
of the performance fee perad, as specfied below) and
{23 the high water mark. The high water mark on a given
valuation date is equal 1o the greater of (1) the initial
subscnplion price and (2) the last end-of-penad NAV per
share at which a performance fee has been paid. Oneach
valuation date, the calculated performance fee 1s accrued
and adjusted for subscriptions and redemptions dunng
the performance fee period. If shares ane redeemed, the
accrued performance fee attnbutable to these redeemed
shares will be paid to the Portfolio Manager,

115
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The performance fee shall be calculated and accrued
each ume the net asset value is calculated. The perform-
ance fee is paid on a yearly basis, calculated for the last
valuation date in December,

Shareholders are infarmed that the performance fee is
calculated based on the development of the share dasses
and not the holdings of the individual shareholders. As
a result, shareholders may stll be charged a perform-
ance fee i the net asset value of their shares remains
1he same, or even f i1 falls, because shareholders may,
for example, purchase or redeem ther shares at a tme
ather than the beginming of the calculation perod, Fur-
thermaovee, shareholders who purchase shares during the
calgulation period may benefit from an increase in the
net asset value of their shares without being charged a
performance fee, or may be charged a lower perform-
ance fee than would be the case @ this fee were cal-
culated based solely on the holdings of the indwdual
sharehalders.

Costs relating 1o the services performed for share classes
|-, K-X and U-X Tor asset management, fund administra-
tion (comprising the costs of the Company, the admin-
istratve agent and the Depositary) and disinbution are
covered by the compensation to which UBS AG 15 erti-
tled 1o under a separate contract with the shareholder.

All costs that can be attribuied to indwvidual subfurds will
be charged 1o these subfunds.

Costs that can be attribuled 1o ndwidual share classes
will be charged to these share dlasses. If costs are incurred
in connection with several or all subfunds/share classes,
however, these costs will be charged 1o these subfunds/
share classes in proportion to their relative net asset val-
ues.

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

Should a subfund irvest m units of funds that are man-
aged directly or by delegation by the Management Com-
pany or by another company linked to the Management
Company through common management or control or
through a substantial direct or indirect holding, no issue
or redemption charges may be charged 1o the investing
subfund in connection with these 1arget Tund units.

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

Fal
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Mote 3 - Taxe d'abonnement

In accordance with the law and the regulations cur-
rently in force, the company 15 subect 10 Luxembourg
to the subscription tax at the annual rate of 0.05%, or
a reduced tave d'abonnement amounting to 0.01% p.a.
for some share classes, payable quarterdy and calculated
on the bask of its net assets at the end of each quarter.

The fawe d"abonnement is waned for that part of the net
assets investied in unils o shares of other undertakings
for collective investment that have already paid the taxe
d'abonnement in acgordance with the statutony prowi-
sions of Luxembourg law.

Note 4 = Other income

Other income mainly consist of income resulting from
Single Swing Pricing.

Mote 5 - Income distnbution

Dstnbubon Fokgy

The general meeting of shamholders of the respec-
tive subfunds shall decide, at the proposal of the Board
of Directors and after closing the annual accounts per
subfund, whether and to what extent distnbutions are to
be paid out by each subfund or share class. The payment
of distnbutions must not mesult in the net assets of the
company Talling below the minimum amount of assets
prescribed by law. If a distribution s made, payment will
be effecied no later than four months after the end of the
financial year,

The Board of Derectors s authorzed to pay intenm
drvidends and 1o suspend the payment of distnbutions,

An income equalization amount will be calculated so
that the distribution corresponds to the actual income
entrifement.

MNote 6 - Commitments on Finandal Futures, Options
and Synthetic Equity Swaps

Commitments on Financial Futures, Options and
Synthetic Eqguity Swaps per subfund and respective cur-
rency as of 31 May 2018 can be summansed as follows:

a1 Firancial Futume

LUBS (Lux) Euity SaCav Fimenginl Futures Finznarinl Futures
o indiees (haught) oy indicet [sold)
= B Coumines Income ([EUR) 3002 24000 EUR - ELR

LB fLuged Enuity SICAY
Annial Repon &€ of 30 May 2B
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bl Options LES (L) Equity SICAY Tertsl Expamae Ratle (TER)
— B Countn i incomi [EUE] K-X-ace 0.0
UBS [Lux) Equity SICAV ﬁnhm“ ﬁ?&mbﬂdi = B Counires income (EUR) IS0 hedged) P8 %-madist 1,645
eipasic.
— Eiiet Couninis neo (EUR) P-ace 1 A%
B Countries heome (EUR T R e BT el Pt e
= Gichal Income (USC) S840 TIBEBUSD T o Conins come (EUR) USD hedged) Fac 1 Ead
—USncome (LS0) B22S685842US0 oo g e A e
= Euemr Coumiines income [EURHICHF hedged) Padst 1.60%
€ Synthetic Equity Swaps —Burn Countne ncerne (EUR) (S0 hedged) Pdis, 1.68%
= B Coumines Ingome [EUR) 1750 hedged) O-8%-mdist 1.00%
uBs SICAY E
[Lux) Equity SyrEhetic Equity %m == - S Eitas T
—Euepesn Coporiunily = B Couninies income [EUR) ICHF hedged) §-acc 1.06%
Uncon rained (LUR) 48270103180 ELA  3IIA0BSISA0ELR - Eu Counines keome EURLIUSC hedged) O-aoc 1.05%
_mwm i) GL0640826USD SOBIBAMAASUSD o COUNTIS Micome BUR) Q- e
= Euer Countnes ncome (EUR) (EHF eedged) O-oist 1.06%
— Eirn Courrtiies incom i (EUE} LSO hedged) O-dt 1.0%5%
= B Ceuminies Income: [EURH U LK disl-midi 6 0.02%:
MNote 7 - Soft commission arrangements T T v e
. . — Ermpean High Divdend ELRIP &7
During the financial year from 1 June 2007 until 31 May : m"ﬁ'; ﬁ‘;; - : :g:
2018, no "soft commission arrangements” were entered _Emmm = mm ~ e o
into on behalf of UBS (Lux} Equity SICAV and “soft E"mp % e :.5?5
commissions® amount 1o nil, A Hghv P -
~ urnpeen High Diwderd [EUR] {CHE hidged) P gt 157%
= ELrmpean High Drvdend ([EURHGER Pdinl 1.58%
. — European High Didend (ELF) P-mst 1575
MNote 8 - Total Expense Ratio (TER
p (TER) = Eurppnan righ Divdord [EURH Q-2 DA%
; = Europeen High Divtend (EUR] 1CHE O-aoc 091%
This ratio was calculated in accordance with the Swiss S Eororte il Chaeas TR Ty A e

Funds & Asset Management Assooation (SFEAMA)

“Guidelines on the calculation and disclosure of the TER®  =Eeesn High Dudend (R Q.dst s
in the current version and expresses the sum of all costs —hsemorep m m{;;r::gmmum ::;:
and commissions charged on an ongoing basis to the ':"mmw' s "’ﬁ'w e
net assets {operating expenses) 1aken relrspectively 25 8 — e 0 ELRAT SN '
Ceiteriiang of the helasiets — Eurtpoin Dpperunty Unconsirained (EUR] A1-act 097
 Ewropeen Dpponunity Unoonstraned [EUR) (USD hedged) kad-acc | 0.97%
) ~ Eusopein Dppertunity Unesastrained [EUR] 1AT-ace AT
TER for the last 12 months: e s e oy e
U85 (L) Equity SICaV Total Expen s Ratie (TER) — Euenpian Dppertunity Uriconstramed ([BUR) {USD hisdged) -B-ace OL0F%
— M Chia (501 seding 1-A1-aee 103y T Ewspen Opportunity Unooistraingd [EUR) b-act 0.02%
—AiChng () Pk 345 - EUDpEn Opporiunty Unconsiraned (ELIR) K-1-acc 13
— s Smailer Companies {USD) P-ane a0 T Eumopen Cpporunity Unconmstraingd (EURDLUSD hededii-1-a0c  1.36%
— Azan Smaller Companies (US0) Gac 1.16% = Eumnpean Cpportunity Unconsirained [BUR) N-aoc 2.565%
Brac (%0} Poact Ta1e  —Euopian Oppertunity Uneonstaines (EUR) #-ace 0%
—Birari (US0) C)-ace 1058 -Emwwwwm MMMM P & Cr
—Emerging Markels High Ciadend (IS0} 8-acc 0% — Evrngean Opportunty Lnoonstraned (EURNCHF hedged) P-aoc 2.10%
T raergied NS High Chetnd 1US0) HE 8 Goaw - Eumpen Dpporiunity Unconstrained (EUR) (GBP hedged) Pace _ 2.09%
~ Emerging Markets High Givdend (JSD) P-acc 227s,  —Evopean Opporiunity Unoonsrained (EUR) {HKD hedged} Pacc  2.10%
—Emerging Markets Rgh Cradend (USDY (CHF hedged; Pacc zarty  —Eusdnoan Opnornity Lncordinsingd (PR RS hotood] Poatt 210%
~ Emerging Markets High Diwdend (USD) (ELR hedged) Pract g o onbeie Grronniy Uhoniiained (LR GEN) Pacc 2105
—Ernerging Markels Hgh Divdend (U500 [COHF hedeed) Pebst rirk - ZEuspwn Dpporunity L constnsineed (ELIRHEGD Nidgedt) P-ace ik
ZEmerging Markets Hgh Ciadend (U50) Pmas 230w~ Ewnpean Opporunity Unoonstrained [EUR) USD hedged) Pace 2.0%
Ernerging Markels Hgh Cadend (USD) Crage 1385 = Eurnpean Opporiunity Unoonstrained [BUR) Q-acc 1.08%
_wwM“Whn“hﬂmm?mmmﬂﬂ 1.37% -Emmwmmwnd [EUR] {CHF miﬁ'n 1.08%
= Ererging Maricets High Cyagend (L/50) (ELR hedged) Crac 1274 - ETpEn Dopomunity Unconstraingd (EUR) IGEP hedped) O-sc 1.07%
—Ererging Markels Hegh Cradend (IS0} (CHF hedged) O-det t2r% - Eupmn Coporunity Unconstraingd (BUR) GEX) O-ace 1.08%
~Ermarging Markets Sustiinable (J50) Pracc 2is% Eompmn Opporiuny thoorsianed EUR B30 hisgedi e 1,06%
Emergg Markets Sustainabie (U50) ELR) Facs Taze  —Eunpin Dppeunity Unceastraned [EUR) U-X-ace 0.02%
ZErmerging Markets Sustainable (S Crans j.7ase - Gemnan High Diidend [EUR) K-1-a0 1.00%
~Emerging Markets Sustainable (50} ELR) G-ace T.3gs  Cemnan Fgh D dend [EUR) Pracc 158
— v Counteins inceee (BUR) FA1-c O7aw - Svin Hgh Dhidend LA IO o) Pac LATH
e i SR e Ta7e  —Gwman Hgh Dwidend [EUR) P-dist 1.54%
LB (L) Bty SICAV
et Bepon o5 of 31 May 2008
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e (L) Equity SICAV Totnl Expense Ketla (TER]  LES (Lux) Equity SICAY Tirtal Expense Ratie (TER)
— (e High Dradend (EUR GCHE hedged) Pdist 1.88% - Glabal noomd (IS (EUR hedged ) i1 -dift 1.21%
= (3erman High Dradend EUR) Qracc 1,10% = Glgbal Income (SO} K-X-ac 0, 06%;
—{aefrvan High Dradend [EUR) (CHF hedged) O-2ee 1.00%  —Glabal iIncome (USD) P-4 %-mda 1.84%
= {3erman High Dwiclend {EUR) Onoisd 1.00% = Global Incoms 0150} Pacc 1.87%
= (German High Devidend (EUR) (CHF hedged) O-drst 1,10% —Gmlmm&jmmgﬂfﬂ 1.87%
= Global Ernbrigng Markéts Opporiuniy (LSC) 1a1-ace 099%  —Global incons 1USDH EUR hedged] Pace 1.B3%
= (alobal Ermergng Markets Opporiunity (UG08 1A3-acc 0.39% = Global Income (LISD) Pdist 1.87%
— Gickal Ernerging Markets Opperiunity (LSC) EURY -AT-dit CBA%  — Glabal income (USD) [CHF hedged) P-dist 1.53%
= Global Emenging Markets Cppecuniy ILS0) ELUR) 1B-ace B.07% = Glebal income (USD) EVR hedged] Podst 1.50%
—{sobal Ernergng harkets Opporunity (USCH P-4 S-moa 109% - Global income (USD) (SGD hidged) Prdist 1.86%
= Global Erneegng Markets Opporiuniy (LG0) (HID) P-2%-mds 2.08% = Glgbal inconng IS0} Q-8%: mdist 1,16%
= Glokad Ernerosnn Markels Opeoriunity (LS0H P-ace 1A% - Global Incors USDH O-a0c 1,158
—Gioba Ernerging harkets Opporiunity (UGC) (EUR hedged} Pace 2.03% - Global inconé (USO (CHF hedged) D-ace 1.15%
= (alokal Emergng Markets Opporiuniy (LGS0 (500 hedgedy Pacc 2.00% = Global income (LUS0} RUR hedged ) Q-acc 1.16%
— Glcbal Erniegng Markets Opgsoriunily (LED) O-ace 1OTH - Glabal inconse (USD) -t 1.96%
= (3inbad BErnprging Markeds Opporuniy (LSCY EUR hedoed) Crace 1.05%  =Global mcoms (U500 (CHF Fedged) Qdsl 1,168
—Glokal Emergng Markets Opporiuniy (USCH Q-gist 1.06%  —Giobal Incons (USD) (EUR hedged) C-dist 1.16%
= Glckad Emergng Marets Opporiuniy (LED) U-X-ac2 0.03%  —Global Income (S0} - KA¥dig-mda 0.02%
={alnkal High Cesdend (USD) F-ao (.58% = Global Cpporiuniy Unoonstrasmed (USD) 148-acc 0.11%
= Globd High Dradend (S0} EUA hédged) F-acc 0.85%  —Global Cppociuniy Uncontirassd [LIE0) (ELA) 1-B-acr 0,03%
= {sichal Hgh Deeadend (LS} 1A 1-acc 067%  =Gighal Opportuniy Linconstrainged (LS00 P43 Se-neist L12%
—(alnbal Hgh Deadend (USD) (CHF Fiedgid) A1 -acc 6T —Glabal Opporuy Uincondifarsid (USD) ELR hedged) P-4%-maat 211%
= Glcbal High Cradend (LS0} ELA hedged) 1Al -pcg GEs% = Global Cpporunity Linconsiramed (U500 P-ac 212%
=~ {wokal HﬁIDMIIBH:IMSI}I}I-i-h:: .03%: —Gmrcpmnmummwmmwmnm 205
=Glebal High Dradend (LISD} ICHF hedged) X-ac0 0.03% - Glbal Oppariunity Unconsiraimsed (LSO (CHE hedged) P-ate 2,12%
= (alobal High Ceadend (S0} |-X-dist 0.03% = Global Opporiuniy Unconstrasred (U500 (ELR hedged) Pracc 2.13%
—Gickal Mgh Diidend (USD) K-1-a2c 0or%  —Glbal Opparuntty Linconstrained (LSO (SGD hedged) P-ace ZA1%
= Global High Deadend (LSO} ELR hedged) N-8%-mdist 1.55% = Glchal Cpporiuniy Linconstrained (US0) Oearc 1,10
—(aiokal High Dmdend (LSO} EUR hedged) N-dst 257%  —Global Cpponundy Unconstraintd (USD) ICHF hedge) O-acc 1.10%
=Global High Ceadend (US0} P-ac 1.57% = Global Opportundy Uinconstraingd (LSE0) (ELR hedged;; Crace 1.90%
~Global High Dasdend (USD) EUR hedged) Pace 157% - Global Cpponusiny Unconstramed (LISD) U-X-aic 0.02%
= Glckal High Ceadend (S0} (CHF hedoed) P-dist 1.57% - Global Quannitye (S0 -X-acc 0.0F%
= Global High Déedend (WSO} ELR hedged) P-dst 1.58% = Gicbal Quaniiatve (USD) U-Xac 0.02%
— Global High Dindead 1US0) Pendia LESY  — Lo Teern Thern (USE) ICHE pecthohe hedged) B-ace 0,704
=alpkal High Deadend (LI5S0 (AUD hedged) Pmdist 1.55% = Long Terrn Thernes IUS00 EUR portfchio hedged) Fac 0. 705
— Gickal High Deedend (USD) J-ace 0.91%  —Long Term Thermis (USD) (LSO portiolis hedged) F-acc 0.70%
= Glokad High Dradend (US0} EUR hedged) O-acc B91% —Long Termn Themed (SDIHCHE portholio hediged) ot 0, %
= Galobat High Dasdent (USD) (CHF Fedged) Q-dst G.91%  =Long Term Thernes [USD) (USD portfoles hedged) F-ist 0.70%
= Global High Cradend (IS0} O-mdt 0.20%  —Long Teem Themes [USDHRAT-acc 0,83%
= {ainbal imnpact (LS0) Pacc 1.76% = Long Teern Thermes (LS00 K-1-acc 1.05%
= (alohal mpact (USE) (EUR hedgod) Pracc 1.04%  —Long Tern Thienis [USD) (CHF hedged K-1-a0c 1.15%
= Glokal Impact (LS0} Crace 1.06% = Long Terrn Therres (S0 EUR hedged) 15- 10 1,04%
~ Global ienpact (LS0) EUR hedg i) G-ace 1.06%  —Long Teren Thirnes [USDN (LR heditd] N-sce 2E2%
=Globa irnpact (50} (BUR hedged) C-dis 1.00%  =Long Term Themes (LS00 P-ace 1,58%
= {alobal Ingome (LUS0) Fac 0BT = Lomg Tetr Thermes (USDHCHF hedged) P-act 1.58%
— Glebal e o [USEHICHE hedged) E-aee CEFS  — Loy Terrn Thernes [LSE0 {LUR hedged) s 1,505
= Gilobal iIngome (LS00 EUR hedged} Facc CE7%  =Long Term Thernes (LSO (EUR hedged) Peqiist 1.91%
—Global ircom ¢ (US0]EAT1-3%-mdis 0.80%  —Lomg Tern Thavnis {US0] Gace 1.10%
= Globyd Irgeme (LS00 AT - 0.78% = Long Termn Themes (SN {CHF hedged) Geacc 1,00%
~{alnbal mocme (US0) -AZ-3%-mdin O.74% = Lonsg Teren Theeriss (LSOO (EUR Fidied) -acc 1.10%
=Globa Ingome (LEDHEUR] RAZ-acg 0.72%  —Long Tern Themes (USOHGEP hedged) O-soc 1.08%
= Gilobal Incom e (1US00HEUR hedged) 182 -acc G.73% = Fussia (USC) 1-A1-a0c 0.93%
—Gloky ircom e [LS00H-B-ate 0.09% - Fugs (LS P-ace FA1%
= Glokal Ingeme (LS00 {GBF hedged) 1-8-Ukdist-mdist 003%  =Rusma A0 O-px 1.27%
— Gkl Imoom e [USDY 1X-acc 0.02% - Senall Caps Europe (ELW) Fao 0.73%
= Glcbal Ingeme (LS00HEUR hedged) 15t 0.02%  =Smal Caps Eurepe (ELED 1B-a0 0.08%
= Olobal Ingoeme (S0 x-UKHISL C.OE% = Senall Caps Eunops (EUR K-1-acc 1.09%
= Global inceene (LS00 EUR hediged) 1-1-ace 1.20%  —Srall Caps Burepe (ELS} P-acc 1,590,
={alobal Inoome IS00 K- 1-dist 1.26%  =S5mal Caps Eurcpe (ELF) (LSD hedged) P-ao 1.599%

LBS fLuxe) Enpuity SCAV
Annual Repert 5 of 31 by 2018
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UBS (Luxh Equity SICAV Tetnl Expenis Retlo [TER]  UES (Lux) Equity SICAY Tetal Expence Ratle (TER)
—Srnal Cags Eurcps (EUR) Crace 1,00% - USA Enhanced (USD) (B hedged) Face 0,939%
=Small Caps Eurcpe (EUR) USD hedged) Ora 1,00% =LA Enbanced (U0} Cracc 0.78%
—Spnnll gt Eurepe (EUR) U-K-ate G.02%  — LA Enbureed (LSD) L ase 0025
=Sk Oppociunity (CHE) P-ace 1.57% = LrSa Growelh (LSO Frace 0.58%
— Saes Opporiuniy [CHF) (ELIR) P-act 1.59% - LS4 Geowth (USD) (CHF hedged) F-ace 0.58%
— Skt Oppectunity (CHF) Qrace 1.08%  —Uka Geowh (LS (B hedged) F-aec 0.58%
= Sy Cipporiunity (CHF) GELIAY Craar 1.08% = USA Geowdh (USD) 1A a4 0.72%
— IS P (USOH ELR hedged) 1-41-chat CT2% - LSA Getawth (USDY -0-dee 0.09%
=115 irgome (LD} -52-8% rdist (E8% =LA Geowih AUISD) 1-X-dcc 002
— LIS ingome (LSO K- 1-8% miit 1.08% - LSA Geowih AUSDY K1 -aor 1.15%
=L ncome (S0} P-act 1,67% = LSa Growth QUISD) P-acc 201%
=S Income (USDHIEHF hedged) P-ace 167% = LAA Geowth (USD) (CHF hedged) Pacc FRIL
=S ingome (USOHELR hedged) P-atc 1.67% - LS Geowth (U500 (ELA hedged) P-ac 211%
=15 Ingome (S0} P-dist 1,67% =LA Geowih (U503 Cracc 1.09%
— LIS igeene [USDR (CHF hedged) Pt 1EF%  —URA Geowih (ISD) (CHF hedged) G-ace 1.09%
= L5 inome (US0H(ELR hedged) P-dist 1.56% =LA Geowih (USDH (ELR hedged) Orac 1.0
— IS Income (USD) P-mest 1E6% - LSA Geowlh 0USD) LbS-acc 0.02%:
= LIS income (LU0} Q-acc 1.05%

=WIS income (LSDH [CHF hedged) C-ace 1.os%  The TER for classes of shares which were actve less than
— S Fcome (USER ELR hedged) Crace 1.05% & 12 month period are annualised.

=15 rcome (U0} C-det 1.05%

— IS e (LSO (CHF histged) O-tist 1.08% Transaction costs and any other costs incurmed in connec-
=S Ingome (VSCHSA LKd R mdis 2% Tion with cumency hedging are not included in the TER.
— IS Cpportunity (USDH1-A1-ace C.05%

—US Opporunty (US0}H -8-ac L.09%

- LIS Copporiunity [USDH |-%-300 coe% Note 9 - Transaction costs

— IS Dppertunty (USD} P-act L%

= LIS Opportunity (USOH ELR hedged) Pact 2%  Transaction costs include brokerage fees, which also
— 1S Dippertunty (USD)P-tist 2w include costs from Commission Sharing Arrangements, as
=15 Dpportunity (US0} Grace roe%  well as stamp duty, local 1ases and other foreign charges
~ IS Oipportunty (USDH ELR heaged) O-acc 1oa% if incurred duning the fiscal year, Transaction fees are
— 15 Dipportunty (USCHC-dit 109%  included in the cost of securities purchased and sold.

= WIS Cipportunity (USD} (GEF) O-tist 1.07%

— 15 Spptensatis Defesing (USD) F-ace cezse  For the finanoal year ended on 31 May 2018, the fund
=I5 Systemate Defensve QUSD) (CHF nedged) Face fsi% Incured fransaction costs relating 10 purchase or sale
— U5 Symtemane Defensie (USD) ELR Nyt F-as cszw  of investments in securiies and similar transactions, as
=115 Total ¥ield (L0} Face ceas  Tollows:

=415 Todal Yield 0050} -4 -acc [

- US Total Yield (USD) -A3-cc ogse  LES Lux) Equity SICRY Lo
~ LK% Total Yield (USD} EUR hedged) M-85 mdist s57e  —Al China fusD) 161658 D
— IS Tesl igld (SO} Pace 1 ayse  —Asan Smaler Compansis (LSO 205 410,71 LUBD
IS Total Yield (S0} (CHF hedged) Pace T57% ool 050 22 EIET D
Z 1 Totsl Yield (LS} LR hedged) P-acc j5G% —Emmerping Marksets High Didend (LS0) 545 531.49 5D
T Total ek (U0} P To7m  —Lriwegng Marcets Suntanabie LS0) 76 580,26 LD
=115 Toaal el (LSO (CFF Frecl et Pt 1.57% = Eirn Coumvines intome [EUR) 796 20152 ELR
— i Teaal Yield (LS5} (LR hedged) P-dist 1 ETEE - ELrpgsin High Dovdend [EUR] B66 7159.73 ELUR
.mwm”M} Frndis | EH -Emmwmmd M I 23T a49.83 EUR
0% Teta Tl (US5] [5G0 hedged] Pt Tegm - Leran High D dend EUR) 3222 EUR
=5 Total Yield 1J50) Craze OGN =Sl Ereiving Maioes Copanuny /o Vo8 5562 L1
—I.I'S Tnu"riEIGIJ.JSDJ-I.'CrF quﬂ ﬁm ‘m”‘ﬂﬁmm ﬁ!‘.-ﬁﬂ:"i? I.I'SD
- Ut5 Toal Yield 15D} [EUR hedged) Crace 091% -~ “obalimpwc A0} 7468.39: 5D
— IS Toaal Yield (500 Ot Gose  —Global income (US0) A0 23S0 5D
— 105 Teaad Yimld (UISE) (CHE mmnﬁﬂ_ 0008 = Gbobal Cﬂmmm 180 18668 LSD
=415 Total Yield (LSO (EUR hedged) O-dist e = Grlobal Quantiate (LUEL) Ars 0663 5D
ZUS Teasl Yield (U500} O-motlisn 029 =Loneg Tern Theres (USD) V292 200.22 \AD
LIS Enhanced (UGCH Facc 0oo%  Tfudsia 050 108 356,34 U0
ZUSA Enhanced (50} (1 hedged) F-ace Gz - Small Caps Europe (LR 343 83000 EUR
oA Enhanced (U553 (BUR Prdged] Face Geaw  — Schd Conumer Brands (LSDY 15 213,46 LED
—USA Enhancet (LSCS Pact Da7% 5w Cpporiunely (CHE ek
LS (e Equdty SICAW

Snnual Repon a5 of 31 My 2018
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UBS (Luxh Equity SICAV Transaction costs
—UIS income (USCH 106 91004 USD
=115 Dipportunity (US0) 166 FAR09 USD
— WIS Syttt Cedendnar QUSDY 303 63010 UsSD
=115 Todal Yield (IS0} 136 TO841 USD
LIS Enhanced [USCH 291 40034 USD
— LIS Enbanded Sustierable (USD) Toprra ush
= LI54 Gromah ILSD) 578 711 USD

Mot all transaction costs are separately identifiable, For
foeed income investments, forward currency contracts
and other derivative contracts, transaction costs will be
induded in the purchase and sale prce of the invest-
mient. Whilst not separately identifiable these transaction
costs will be captured within the performance of each
Subfurds,

Note 10 - Related party transactions

The volume of secunties and money-market transactions
undertaken wvia a broker that & an affiliate of the
Management Company (except options), the Portfolo
Manager or the Board of Directors for the financial year
from 1 June 2017 to 31 May 2018 for the following
subfunds licensed for sale in Hong Kong is:

EDINETOOOO

OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

UBS Investment Funds ICVC W - UBS Global Enhanced
Eguity Income Fund owns 4.29% of the Net Asset of
UBS {Lu) Eguty SICAV - Global Income {USD) as at
31 May 2018,

Mote 12 - Liguidations

The following liguidations ooourred:

UES (Lux) Equity SICAY liguidated as at
- LS4 Ennarved Sustainaie (LS0] 952018
Mote 13 - Merger

The fallowing menger occumed:

Subtund Merged ints Date
LS flu Eequity SICAN LIBS (Lusk) gty SICAY

= Sobd Comsumer Brands 050} = Long Terms Themes US0Y 178207

Note 14 - Change of name

With effect 22 December 2017, the Board of Directors
of the Company has decided to change the name of the
share classes as follows:

B [Luix) Eegiity SICAV Velume of rareactions A4 a perentage
in other Sequrities of the total of
{exrept cptions) with sty Previous name New Name
related parties transactions O R ety S
=Emergng Markels High — Lo Tierrn Thisnes (LSO} F-aoc — Long Term Thirmes (UBCH
_%r-_:mmsu: 2347 485,12 USD D% (LISD portfoin hedged) f-ac
={alcbal Ernesgan Markes 8% Lund Equity SHCAY UBS (Lugth Equty SN
Cppertunity (U0 2975 648,37 USD D22%  J| o fems Themss(usol ~Log Term Themes (508
‘:'s"‘-“"‘ LG 3:'35“5‘13;92 s iﬂ::: (CHF Pge) F-act [CHF portéoko hedged) -act
0% s Yoeld (] VI 475 346,76 UG
LB fLued Eruity SCAV LS fLute) Eruty SICAV
A Growth (55 b5 i LU LS BOO% | g Tems Thomes (Us) — Lew Taern Thimes (LSCH
[EUR hedged) F-ace [ELR portfolic hedged) Face
LS fLun Equity SKCAY UBS [Lund) Erpurty SICAW
LBS [Lux) Equity SICAV Commissions on Bs n percentage = Liong Tem Thernes [LAD) Fdist =Lorg Tem Themss LG0H
transactions in other of the total of LAD porticdic hedged) Fdist
Securities (pxoept opSons) ety
with related parties transArEong
—Erngrging harkets Hah o
Exnidend (S T 449,48 USD prow Note 15 — Applicable law, place of performance and
= (alobal Emergng Mariets authoritative language
Qpportunity (500 ﬁag._w S0 D.W_;%_
~ Ry (L0} T GEaA7 L0 168 ;
T e T TR T e The Luxembaourg Distnct Court is the place of performance
TR Groawth B GouD oo for all legal disputes between the shareholders, the

Mote 11 = Master Feeder Structure

U8S Investment Funds ICVC W = UBS Global Enhanced
Equily Income Fund 15 a feeder struciure (LCITS)
and vests at least 85% of s net assets in shares of
Uas (Lux) Equity SICAV — Global Income (USD} {"the
Master UCITS™) UBS Investment Funds ICVC V is an
open-ended nvestment comparny with vanable capital
incorporated in England and Wales,

company and the Depositary. Luxembourg law applies.
However, in matters concerning the claims of nvestorns
from other countries, the company and/or the Depasitary
can elect 10 make themselves subject 1o the junsdiction
of the countries in which company shares wene bought
and sold,

The German version of these financal statements 15 the
authoritatve version and only this version was audited by
the auditor. However, inthe case of company shares sold to
investors from the other countnes in wihich company shanes
can be bought and sold, the company and the Depostary
may recogrize approved franslations (e, aporoved by
the company) into the languages moncemed as binding
upan iself,

LB fLuse) Erpulty SICAY
Arnia Repor &5 of 31 May 30 E
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Mote 16 - OTC-Derivatives and Securities Lending

if the Company enters into OTC transactions, it may be exposed 1o nsks related 1o the creditworthiness of
the OTC counterparbes; when the Company enters into fulures contracts, opbons and swap transachions
or uses other dervative technigues it is subject 1o the risk that an OTC counterparty may not meet {or can-
not meet) s obligations under a specific or multliple contracts, Counterparty risk can be reduced by deposi-
ting a security. |f the Company is owed a secunty pursuant o an applicable agreement, such securrty shall be
held in custody by the Depositary in favour of the Company. Bankruptcy and insolvency events or other
credit everits with the OTC counterparty, the Depostany or within thesr subdepostanycorrespondent bank network
may result in the nghts or recognition of the Company in connection with the security to be delayed, restricted or
even eliminated, which would force the Company 1o fulfil iis obligations in the framework of the OTC transaction, in
spite of any security that had previously been made avaifable to cover any such obligation.

The Company may lend portions of 115 secunties portfolio 10 third parties. In general, lendings may only be
effected via 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 speafied by them,
Collateral is received in relation 1o securities lent. Collateral is composed of high quality securities in an amount
typacally at least equal to the market value of the securities loaned,

LIBS Europe SE, Luxembourg Branch, acis as securities lending agent.

OTC-Derivatives*

The OTC-derivatives of the below subfunds with no collateral have margin accounts instead,

Sulbbund Unrealized gain Collxteral
Counterparty [heess] recelved
U5 {Luxh Equity SICAY — Emerging Markets High Dividend [USD)

Goldman Sac -ADS0 LED: DOOLED
Sate Steed 790702 usD (o0us0
LES A b 74395 18D 000D
Wasipac Banking Cop 1 002 06786 LUSD L.OOLED
UBS {Lux) Equity SICAV - Eure Countries Income [EUR)

Crvbank -1 7167 ELR C.00 ELR
Goldman Sachs <331 ST BHELR (OO ELR
HEBC 5 11827 ELR L0 ELR
Baorgan Stanley 338 SR ELR .00 ELR
Sooiebt Genera 28 17914 ELR GO0 ELR
Blale Strig 63123 ELR CO0ELR
UES AG 3 043 91593 ELR .00 ELR
Watpae Barkeg Cedp 275 532,10 ELR C.ODELR
UB5 {Luxj Equity SICAV = Eurcpean High Dividend [EUR)

Goldman Sachs -2 07622 ELR .00 ELR
) 1 056 67559 ELR DO ELR
UBS [Lux) Equity SICAV - Eurcpean Opportuntty Unconstrained [EUR)

Bank of Arnencs 103 66219 ELR C.OFELR
Criibank 295 (45,73 ELR .00 ELR
Goldirman Sach 1 3%4 235 05 ELR D00 ELR
Bprgan Stankey 1 029 58057 ELR 250 000,00 ELR
State St 1 575 62308 ELR COMELR
S 4G 14 726004 ELR DORELR
‘WS Barkor Coop 813 879,94 ELR .00 ELE
LS {Lux) Egquity SICAY = German High Dividend (EUR)

Goldman Sachs =1 B75.40 ELR D00 ELR
LB AG S8 38633 ELR L0 ELR
LS [Lund Equity HCAY

Snnual Repon a5 of 31 My 2018

Thie oties ane an integral part of the finanoal staterments Fral

235/401



EDINETOOOO

O00000000000000000(E30637)

OoooooooooooboooOn

Subhund Unrealized gain Collnteral
Counterparty esss] received
U85 {Lum) Equity SICAV = Giobal Emenging Markets Cpportuni ty [USD)
Crtibank & 147 5D o050
Geldman Sachs 33 07962 LAD 0.00LED
HEBC A IEED 000 LD
Stk el -247.41 LSD C.00LE0
Weslpac Bankng Cop 183 76837 LD C.o0LED
LES L) Equity SICAV — Glabal High Dividend (USDH
Canadian impenal Sank 210 1020 uED 000 LED
Crtibank 26 846 24 18D 30 000.00 LBD
Geldman Sadh 282 137,85 5D C.00LED
HSBL 77 65 G USD G000
State Stewl -33 83659 L50 0D0LsD
LES AG =1 386 1459 UEDr .00 LED
Wsipac Baning Cop 3 037 M560USD C.00LED
LB {Lux) Equity SICAY - Global Impart (USD)
Goldman Sadhs 1102 D .00 L50
S1ate Streel -36 36048 LS D 0.00LED
‘Wasipac Bankong Corp 10 Hdar uso Co0LED
UBS [Lux) Equity $ICAV - Global Income (LED)
Barday 15897783 5D L0050
Canagian ingenal Bark 247 20324 5D 0.00 L0
Crbibank 212 3936 A0 O 000,00 LED
{acidman Sachs 121 76516 USD: 00 50
HEBC -347 188,84 USDr 0.00LED
Biergan Stankey LAl 84880 VSO o0LsD
Soaipte Generale <108 924 59 LAD 0.00LED
Slate S 50 25238 UiD 000 50
UBS AG <4 308 565.84 LAD G.00LsD
Waipar Barking Cop 1 833 459,21 LED C.00LED
B (Lux) Equity HICAY - Global Opperunity Unconstrained [USD)
Bank of Arnence 14 397.0% B0 0.00LED
Canadian impenal Bank 51 M7 03ED L0050
Citibank 19 167.10 50 C.00LED
Geldnian Sachs -1 566 309,00 LED CO0LED
HEBC B MBS0 ED .00 LS50
BAorgan Stanley -152 19062 S0 C.00LED
State Street 71917 TR ED G.00LED
LBS A 177 4827050 C.O0LED
Warklpas Baniong Cop B 05664 UED C.00uED
UBS [Lux) Equity HCAV — Global Quanstative (USD]
Goldman Sackn -152 295009 (5D 00050
BAcigan Stankey =1 196 230,65 U5D DO0LSD
State Street 177 31365 LS0: oooLsn
‘Weslpas Bankong Corp 533 66475 LSD GO0 LD
L85 (L) Equity SICAV - Long Term Themss [LSD)
Barday B0 (651 B0 .00 LED
Canadhan inipenal Bank 45 331 93 18D 0.00 50
Citibank 155 067 S0 US0 DO0ED
Goidman Sadns <714 24356 V50 .00 Ls0
P Morgan 30751 S0 OO0LED
Morgin Stankey 56 54058 LUSD: Q.00LED
Slate Street 20 28360 USD 000D
Wirilpac Banking Corp 1 965 87529 5D Lo0LED
UBS (Lux) Equity SICAV — Small Caps Eurape (EUR)
Es AG 34150 ELR D00 ELR
Weslpac Banking Corp G2 96780 ELR COGELR
LB Luge) Enpuity SV
Annial Regort &6 of 31 May 2018
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Subtund Unrealized gain Collsteral
Counterparty [hessz) reteived
U85 [Lux) Equity SICAV = US Income (USD)

Bardays =1 T ED C.O0LED
Canadian impenal Bari -BATE0USD C.00LED
Goldman Sachs 133 002080 C.O00LED
HEAC 951 544 44 SO CO0sD
F Morgan A 45813050 CO0LED
BADgan Stantey =1 155 1922 LBD C.O00LED
Societe Genaraly 23 261.595 USD: .00 LED
Slate Street -1 47455 USDH L.00LsD
LES AG -251 9T Y61 LED C.ODLED
‘Wasipac Baniong Cop 3105 685.57 USD C.O0wUED
U5 Lus) Equity SICAY - US Oppertunity (USD)

Canadian mpenal Sark SHE.82 VST .00 LED
Goldman Sadhs. 60753 U0 QO0LSD
‘Wrkipac Buniong Cop 51 52067 USD L.O0LED
U5 {Luxh Equity SICAY - US Systematic Defenshve (USD)

Bardays TRE9DUsD DO0LED
arte St 3104 VSO C.00us0
WWisiper Barkong Conp 56 124 72 L&D GO0LRD
L85 (Lux) Equity SICAV = U Total Yield (US0)

Bardays <1 52381 WS C.00UsD
Crbbank -2 03222 A0 L.O0LED
Goldman Sachs A0 SEL0N LUSD L.00 LUsD
HEBC 11520080 D.ODEED
F Morgan 1 SBE26 D (.00 LED
Slate et 96270 USD 0.00LRD
‘Warsipac Banfong Cop 1141 65543 UED Q.00LED
U85 [Lux Equity SICAV — USA Enhanced (USD)

Crlibank 1504 33 50 DOOED
F Norgan D048 VST G.00LsD
Waipes Burkey Cop -1 421 TIR AT LSO 000D
U5 (Lux) Equity SICAV = USA Growth [LSD)

Wesipac Banking Cop 583 364,91 L5D C.00 L0
= Do o i 32 4 b ] ke e i o ] 9 Pl L e oy e (e ] By e Mk B g gt 01 0 sy el b o e ] e e P 5 0

Compesition of collatersl by type of asiets Wslght %
UBS (Lun Equity $ICAY = Eurcpean Opportunity Unconstrained (EUR)

dorgan Standey

Cad 100 D08
Bonds 008%
Eruities 0.00%
L85 {Lux) Equity SICAV = Global High Dividend [LSD)

Cribank

Lah 100.00%
Bords L0
Equities 0.00%
LS fLux) Equity SICAY = Glabal income (US0)

Crvbank

Cath 100 D0
Bords LO0%
Eqquities 0.00%
LS [Lund Equity HCAY

Srinusl Repedt a5 of 31 May 2018
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Securities Lending
Counterparty Exposure from Collateral Breakdown
Securites Lending as of 31 May 2008 [Weightin %) a5 of 31 Mey 2018
LS L) Loty SICAN Market value ot Coellateral
seruaritios lent (UBS Switzerland AG) Equities Bonds Cash
= Agan Smaller Companies (USD) 6S 728,80 USD T 3495 270,40 USD apa7 59.03 .00
—Brazd (USD} 1239 816.83 UsD 1 320 06106 USD aha? 903 [HAEH]
=Emenging Markets High Crvedend (USD) 26 309 ITLE WED 28 0 1838 UsSD &0.87 59,03 .00
—Ernirging harketd Sustainabli (LS0) 1. 71087780 UsD 1 885 40370 USD aphar s9.03 [EAk]H]
= Euro Coumtnes Inoome {EUR) 1885307247 EUR 126 115 658,89 EUR b3 7 55,03 [15E]
—European High Dividend [ELA) 86581 452 42 BUR 92 185 23332 BUR 40,97 59,03 .00
= Europdan Opportunity Uncorstramed (EURF 238 954 663 32 EUR Je4 AR 030 5% LU L0937 2003 o.00
= (eTmman Hagh Devidend (EUR) 1104 578,64 EUR 1186 71T BUR ah a7y 5803 (1]
—Global Ernerging hMarkets Opporiunity (USCH 99 347 28791 USD 108 FI0929.68 USD 40,97 53,03 o,00
= alokal High Coadend (LSO} 246000 24158 LS50 251 S22 24037 W50 &0.87 55,03 &00
= {alobal Imoom e (S0 91 497 982 6 USD 310 364 50337 USD Anaj 59.0% L1k ]
= Glokal Opportunity Ureonstramed 150% 31 25730071 5D 33 32358402 WD ana7 59,03 [k
=i{alobad Cuaniitaive (LIS0H 385 513 BB0.57 USD A1) 4810 30899 USD &pa7 5803 [HRE ]
=Loag Term Thernes (LSO} S098id MO IGUSD 42 810 X072 UED apaj 003 [FR]E]
= Russ (L0} 30 717 G826 050 32 705 11628 W50 097 803 GO0
—Srmall Cigr Burope (EUR) AS ST ANNSS Pt 48 305 Q46 65 EUR AR a7 003 L]
=S Opporbunity (CHF) 13107 832.23 (HF 13 956 20583 O ADGT 54,03 [EAEH]
— LIS InCeme (L0 170097 973,78 USD 131 167 17025 UsD L0497 5303 o.oG
= L% Dipporiunity (LED) 48 102 B3 P USD g1 I6 04 raa ush AR ST 403 [ 84 ]H]
=LI% Systenatic Defenshe (LSO 6 £74 505,08 USD BB BT 46573 USD &0.97 58.03 [EXeY]
=S Total Yiedd (LE0) 307 109 863,79 Ush 321 663 212,24 USD a9z 903 o.o0
=I5 Enhaniced 1UA0H Fak RARE FE Rl AT 8] 312 508 926.26 USD &0.87 54,03 GO0
—LISa, Growyth (USCH 626 206 804 63 UED B6E T35 S66.71 UsD AD 97 L0003 00
LB fLiue) Epuity SICAY
Arnia Repor &5 of 31 May 30 E
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Statement of Investments in Securities and other Net Assets as of 31 May 2018

Deacrighian sty VEustion s LSO na%
Mominal arpaiized gain of net
i -on Ruaresr asten
Pt hangs Canlracer
Ewap feoam 1)
Transferable securlties and money market instruments listed on an official stock exchange
Bearey shares
Beazd
[ 0 1 R WY 50 000,00 TR LR
"y W LG DA D] BT SOy TR0 B riad LN ]
L] WL A GO N far i 77T R T
Tpaal livamil AR A PR AR (AT
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2017 31

(Lux)

2017 31
256,769,892.92 28,516,864
27,690,395.27 3,075,295
284,460,288.19 31,592,160

3,757,355.27 417,292

391,648.54 43,496

1,549.60 172

542,300.57 60,228

48,753.00 5,415

1,136,963.71 126,271

290,338,858.88 32,245,034

(1.95) O]

(865,012.37) (96,068)

(194,752.68) (21,629)
(20,607.15) (2,289)
(42,276.69) (4,695)
(257,636.52) (28,613)

(1,122,650.84) (124,682)

289,216,208.04 32,120,352
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(Lux)

2017 31
366,605,974.45 47,497,470
23,809,188.80 3,084,719
390,415,163.25 50,582,189

2,240,225.03 290,244

52,938,655.15 6,858,732

873,186.18 113,130

498.60 65

1,181,619.79 153,001

491,833.09 63,722

91,964.85 11,915

448,233,145 .94 58,073,086

(53,937,943.95) (6,988,200)

(1,170,218.43) (151,613)

(159,206.66) (20,627)
(25,139.00) (3,257)
(55,354.63) (7.172)
(239,700.29) (31,056)

(55,347,862.67) (7,170,869)

392,885,283.27 50,902,217
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(Lux)

2017 31
1,661,139,204.39 215,217,195
211,068,377.18 27,346,019
1,872,207,581.57 242,563,214
67,716,466.56 8,773,345
963,260,661.51 124,800,051
1,855,785.88 240,436
145.79 19
7,005,906.40 907,685
4,438,945 .87 575,110
(20,639,061.27) (2.,673,997)
57,462,965.70 7,444,902
2,953,309,398.01 382,630,766
(97,057.98) (12,575)
(44,180.65) (5,724)
(928,214,512.21) (120,259,472)
(6,968,336.71) (902,818)
(998,643.13) (129,384)
(1,576,936.12) (204,308)
(155,059.78) (20,090)
(33,942.70) (4,398)
(1,765,938.60) (228,795)
(938,088,669.28) (121,538,768)
2,015,220,728.73 261,091,998
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(Lux)

2017 31

215,359,984.71 23,917,880
68,760,375.06 7,636,527
284,120,359.77 31,554,407

2,674,334.57 297,012

385,227.55 42,783

2,625,698.20 291,610

1,735.66 193

23,934.14 2,658

4.89 1

289,831,294.78 32,188,664

(8.80) @

(1,388,112.76) (154,164)

(465,016.57) (51,645)

(12,971.11) (1,441)
(5,740.57) (638)
(3,621.17) (402)
(22,332.85) (2,480)

(1,875,470.98) (208,290)

287,955,823.80 31,980,374
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(Lux)

2017 31
631,014,944 .67 70,080,520
54,624,496.19 6,066,597
685,639,440.86 76,147,116

30,872,338.75 3,428,682

2,786,792.30 309,501

7,324,285.36 813,435

1,049,541.47 116,562

17,530.97 1,947

3,866,295.90 429,391

731,556,225.61 81,246,634

(2,789,063.43) (309,753)

(242,975.81) (26,985)

(417,527.18) (46,371)
(57,776.33) (6,417)
(5,618.45) (624)
(480,921.96) (53,411)

(3,512,961.20) (390,149)

728,043,264.41 80,856,485
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(Lux)

2017 31
1,284,891,429.43 142,700,042
118,824,532.64 13,196,653
1,403,715,962.07 155,896,695

10,653,369.39 1,183,163

354,200.00 39,337

84,493,396.44 9,383,837

12,551,531.02 1,393,973

2,400,476.85 266,597

162,605.81 18,059

3,284,862.28 364,817

1,517,616,403.86 168,546,478

(7.61) @

(563,395.87) (62,571)

(97,715,024.73) (10,852,231)

(751,715.28) (83,485)
(99,462.76) (11,046)
(128,370.19) (14,257)
(979,548.23) (108,789)

(99,257,976.44) (11,023,591)

1,418,358,427.42 157,522,887
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(Lux)

2016 2017 31
7,494.83 832

1,549.58 172

10,490, 973.60 1,165,128

15 200,064.59 22,219
144,322.96 16,029

10,844,405.56 1,204,380

(4,360,062.91) (484,229)

(119,497.52) (13,271)

15 (80,025.83) (8,888)
(87,965.37) (9,769)

(1,642.92) (182)

(11,547.21) (1,282)

(4,660,741.76) (517,622)

6,183,663.80 686,758

(19,390, 061.64) (2,153, 460)

(1,471,346.03) (163,408)

(923,643.67) (102,580)

(21,785,051.34) (2,419,448)

(15,601,387.54) (1,732,690)

71,573,397.26 7,948,941

2,662,430.13 295,689

74,235,827.39 8,244,631

58,634,439.85 6,511,941
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(Lux)

2016 2017 31
879.12 114

14,335,896.84 1,857,359

15 681,100.82 88,243
225,415.87 29,205

15,243,292.65 1,974,921

(3,783,596.31) (490,203)

(151,384.90) (19,613)

15 (272,440.31) (35,297)
(65,137.55) (8,439)

(1,294.49) (168)

(4,273,853.56) (553,720)

10,969,439.09 1,421,201

(11,099,261.95) (1,438,020)

94,576.89 12,253

(139, 634.60) (18,091)

(11,144,319.66) (1,443,858)

(174,880.57) (22,658)

29,227,023.09 3,786,653

773,874.93 100,263

30,000,898.02 3,886,916

29,826,017.45 3,864,259
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(Lux)

2016 2017 31
223,834.63 29,000

51,068,428.43 6,616,426

79,427,544.57 10,290,633

15 4,612,255.68 597,564
3,393,273.85 439,633

138,725,337.16 17,973,255

(82,820,885.79) (10,730,274)

(51,269,020.50) (6,642,414)

(1,204,529.90) (156,059)

15 (1,844,902.16) (239,026)
(453,667.44) (58,777)

(637,026.34) (82,533)

(138,230,032.13) (17,909, 083)

495,305.03 64,172

113,940,745.74 14,762,163

(6,534,293.93) (846,583)

(310,151,705.53) (40,183, 255)

(6,694,383.68) (867,324)

(209,439, 637.40) (27,134,999)

(208,944,332.37) (27,070,828)

74,157,834.32 9,607,889

(81,978,108.59) (10,621,084)

118,702,645.54 15,379,115

110,882,371.27 14,365,920

(98,061,961.10) (12,704,908)
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(Lux)

2016 2017 31
4,700.07 522

1,704.79 189

5,129,894.29 569,726

15 83,520.83 9,276
126,487.39 14,048

5,346,307.37 593,761

(172,006.81) (19,103)

(27,954.79) (3,105)

15 (33,408.33) (3,710)
(42,729.95) (4,746)

(216.63) %)

(276,316.51) (30,688)

5,069,990.86 563,073

10,001,492.29 1,110,766

8,799.17 977

34,311.85 3,811

10,044,603.31 1,115,554

15,114,594.17 1,678,627

56,150,197.95 6,236,041

56,150,197.95 6,236,041

71,264,792.12 7,914,668
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(Lux)

2016 2017 31
49,662.53 5,516

5,538,046.17 615,055

15 89,486.93 9,938
778,379.58 86,447

6,455,575.21 716,956

(4,372,846.33) (485,648)

(195,981.86) (21,766)

15 (35,794.77) (3,975)
(52,634.45) (5,846)

(1,290.09) (143)

(4,658,547.50) (517,378)

1,797,027.71 199,578

5,844,845.48 649,129

10,273,739.70 1,141,002

(4,134,648.17) (459,194)

11,983,937.01 1,330,936

13,780,964.72 1,530,514

48,274,022.66 5,361,313

5,034,472.51 559,129

53,308,495.17 5,920,441

67,089,459.89 7,450,955
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(Lux)

2016 2017 31
23,634.46 2,625
21,633,658.93 2,402,634
15 538,630.50 59,820
377,949.77 41,975
22,573,873.66 2,507,054
(16,681,170.04) (1,852,611)
(587,430.43) (65, 240)
15 (215,452.19) (23,928)
(233,024.20) (25,880)
(511.03) 7)
(17,717,587.89) (1,967,715)
4,856,285.77 539,339
97,132,102.76 10,787,491
759,092.08 84,305
543,763.27 60,390
(2,987,479.23) (331,789)
95,447,478.88 10,600,397
100,303, 764.65 11,139,736
78,556,429.65 8,724,477
8,285,387.22 920,175
86,841,816.87 9,644,652
187,145,581.52 20,784,388

266/401



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

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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Lux

2.200
Lux

1.500
Lux

2.040
Lux

2.240

Lux

Lux

1.800
Lux

1.500
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"taxe d"abonnement"

80

0.05
0.01
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2017 31

Lux

Lux
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Lux

941 832 047.84 673 883 503.81

2016 2017 31 Lux

12

Lux

.28

.56

.59

NIRRT

.10

Lux

12

2017 31

Lux

689 022.48

1 043 586.65

3 482 015.85
* 618 723.91
591 697.17

359 247.97
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* Lux
2016 2017 31
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



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

11
Lux
2016 11
12
Lux Lux
2016 21
Lux Lux
2016
Lux Lux
2016 15
13
2017 13 Lux
Lux
14
15
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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
-248 319.19 0.00
2 338 089.40 0.00
1 761 899.15 0.00
-16 099.11 0.00
33 371.14 0.00
-2 645.49 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
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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
38 801 575.27 41 216 795.13 35.52 64.48 0.00
*

147 823 237.70 157 024 555.35 35.52 64.48 0.00
415 126 674.84 440 966 403.81 35.52 64.48 0.00

Lux

280/401



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
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Statement of Net Assets
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ELR
Mgl .52y
Irvesineents In weourthes, cout B GO BT 4%
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
Irgeeeit pecetuabie on Bouid e A%.60
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
Payslde on edenpEond SR E U LR
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
Heti Jass}on in 10969 419.09
Realized gain foss) (Nete 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
Todal realized gain (ess) <11 144 319.66
Ket realized gain (loss) of the finandal year <174 BEO.ST
Changes in umrealized appeeciation (Sspreciation] 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 Net Assets

EuR
Asiets nsany
Irvineents in wecunthe, oot 1661 133 204, 35
IraaTwants in souries, i P {capuawsiation} 2110635 37718

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

283/401

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

Assets

PRI TS i Secdites, cont

IrveRmnts in wouites, uneaized sppredacion [depaedation)
Tatal meesirnents in wcurie, Bote 1)

Caah a1 barks, depasits cn demand and depoddl écd ounts
B aaalile o ot sales ase 1)

Fecarable on plsngtion

Irteiass receivabie on Bguld apuecs

Fecarable on chidend;

Otther recshakiles

Total fssets

Liabilities.

Barnk overdratt

Fayabls on securides purchasss (Kot 1)

Fayable on redemptions

Fronvinions for ol 1ee (Note 2

Franiiions Tor Dase & abarnemant (Nobe 3
Fronisions for sther COemsines and Tes (hate 7]
Tortal prawbsins

Total Liabilities

et assets at the end of the financial year

Statement of Operations

Incame.

Ireiass o Rguit asses

IPEedest o seuntes

Divicends

Ircomns on securitie lending (Mate 15]
Oither ircoime

Total incame

Expenias

Flas fas (Kote X

Taxe o' abornsment Hots 1)
Costan seourities lending fate 15)
Ol cone i and T (ote )
Irseest on canh and hark overdiah
Total expenses

Met income {loss) on investmenis

Realized gain (loss) (Note 1)

Fealzas g Mows] on mankel-priosd sequnities without opticns
Fwalizac gaim doal on forege lorsgn sechangs coamracts
Easlized gain (kxt)] on lorsion sechirgs

Total realized gain {loss)

ten readized gain (bossh of the financial year
Chamges in unrealized appreciation [depreciation) (Note 1}

Uriwakioed apprecisdion (cepreclation) on market-priced securitie: without option
Total changes in unrealized appredation (depredation}

Mot bncreate (decrense) in net a5iels 55 & reslt of operaticns

WS {Lux Bguity SICAY - Global Emesging Meskets Opportunity (WE0)
diranesl Repart o ol 31 My 2007

The naoes ate dn imegeal paen of 1he Tinandgal soatements.
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sy

215 350 554, 71
B8 76D 375 e

FEERFEETERE
2578 334,57
385 227.55

£ 625 658,20

1 735,66
2353504

489

2E9 11 254,78

480

<1 328 112,76

=455 BI8.5T
«12 57111
-5 a0 S5T
A6FLAT

<17 33283
=1 B75470.98

28T 555 B20.80

uso
16.2016-31.5.2097
& 7000

1704789

5179 88229
2352083

126 a3F 35

5346 307,37

472 00681
I7 9%4.75
=33.408.33
=42 12995

-216.63

-276 316,51

5 089 950,88
130 452 2%
879317

33 3.8%
10044 63321
15174 58447
6 1ERISTAE

5B 150 197.95%

T 264 792,12
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Statement of Net Assets

wso
Aasets 3.53m7
IPE RIS i SeCamitess, Conl 631 34 58467
IrveRmnts in wouites, uneaized sppredacion [depaedation) =4 654 49619
Tatal meesirnents in wcurie, Bote 1) ER5 B39 440 85
Caah a1 barks, depasits cn demand and depoddl écd ounts BT 138 7%
Eaevalie on Leoulilie sales (hate 1) £ 7RG 79230
Eecaable on wleniption 7 324 285,36
Eecervalhile on chadend; 1 0% 54147
Othhen recethabile: 17 530.97
Uraealiced gain (o) on fonward {oasign sachangs consact: (Rate 1) 1 804 295 50
Total Assets 731 556 225.61
Liabilities
Fayable on seourkies purchases (Noes 1) -2 15063 A3
Fayable on iedemptions «242 57581
Fronibors for flat fee (Kote 2) =517 52718
Fronvinions for Laxe d°abonnemeant (hiote 3 <57 TG A
Fréniakors fof tlher cofeimaiin and Fesd (Mate J| AL T
Tertal prawisions 50 596
Total Liabilithes -3 512 981,20
Mot sssets at the end of the financial year TIE D43 28441
Statement of Operations

[FL14]
Insome 1.£2016-11.5.2017
Irsedesr o Rauid asses 49662.53
Cividends 7558046, 17
IrCes on segurites lrading (o 15] SRA56T3
Gt ircome 178 37958
Total income 5455 57521
Expenses
Flag fes (fupa 7] -4 372 846,33
Taxs o' shorneamant thate 3) <195 921 85
Cost on sscunities lending (Pats 15) 35 794 77
Citther commitidon: and feed (hote 7| A2 hE4a%
Irterest on cah dnd bark oeerdralt 1 250,09
Tetsl expanies -4 658 547,50
Mot income {loss) on investmanis 797 027.71
Bealized gain (los) (Note 1)
Bealired gar na) on makel-poiced eduritie withoul aplesns 5 Bdd Bab a8
Eealized gair (kes) of oreed Iorein o harge ComesTs 1273 73070
Eealizad galm (ons) on loregn excharge -4 134 643,17
Total realized gain {loss) 119283 937.01
Bet realized gain (foss) of the financial yesr 13 T80 964,72

Changes n pnieslized appreciation [depreciation) (Nate 1}
Lirdeakped appreciation (cepeacimion) o madke-preoed secuted wiThout opliors

48 374 03266

Urisakoed appreciadon (depeciation on forwed foreion sxchange contracs 5038 47251
Total changes in unrealized apprediation {depredation) 53 308 455.17
Mot inorepse (decrense) in met asieds 0s & result of operitions 67 089 459.0%
WS {Lux) Bguity SICAY - Long Seem Themes (USD)

diranesl Repart o ol 31 My 2007

Thee ries ate an imegeal paan of he Tinangial statements. 133

285/401



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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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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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

UES [Lux) Boulty WCAY
Anrsl Report ol of 31 My 247

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

LS (L) Erpuimy SIC A
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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
214
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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

Anrual Bepor] ot ol 31 May 2017
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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
drraal Beport o ol 31 May 2007
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LIBS {Lux} Equity SICAY t‘:"":‘;‘:
— Emerging Markets Sustainable (USD) Share chiies with “0" i thel rame L 0R0%
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 chises widh “F* in ther nams 0.550%
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
Ehadf el VA T AN iy IS0 Shawe s wich 1 in thek name 2.500%
Ehak clnshu AR THC i thell rigne DOM% Shars s wich “K-1- In thek name Do5ON
AHarl Ein Vel LI I el DOOOW . shas decsswith TE" in thew rams D000
UBS (Lux) Equity SICAV — Euro Countries Income (EUR) 3ol e Ot s
——— Share Gas W “HAL i) e rasme D620
fistfee pa.  Shawe dasse with “RAT" in thel nome 57 0%
Share clases with “P° in their nams LE00%  Shae dasses with "RA2" in thelr name D%
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
Shaie classes with B8~ i el name u:q?;- _— - Tt fee pa.
Share dases with * 7" in thel nanes 2.240%
Sl clidee with “BX7 0 T naie [ O T —— 2. 750%
Share ghses with “L=2" in thelr naees RO - e e ey
s : 0 Shate dassswidh “£0° in thell rams D000%
UBS (Lux} Equity SICAV - European High Dividend (EUR)  Co—=———r T
N Shate e, e °Q” i ek parve_ 150%
Antiee pa.  Shae dessswith “RATT In the nase 1. 200%
Sharecae, i 1 i ok e SOO0%  Shre dis e LAt s L 150%
Shane classs wilh "R i thel name ZH00%  Shae drcewith "RAZ" in ther ] 1.040%
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 el widh “BE i thee s [ 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 SICAY :-:au- At i -t-l- h.llﬂm 0.900%
— European Oppartunity Unconstrained (EUR) e Do rh S o pooon
Shats dassss widh “F” in thelr name 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 cliiies with 387 it T rame 0.065% Misicletirs
Skare cliseel with “820° in ther s 0 C30n % L
-— 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 -.ti-l- in uui 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 w'““ﬁ_“ﬂ'ﬁ!‘,’ﬁ!“!"" D.:'Ill’?’._
‘ 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
drraal Beport o ol 31 May 2007
The notes dee an irtegral part of the el statemants 207

292/401



EDINETOOOO

O00000000000000000(E30637)
OoooooooooooboooOn

’ 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
Shaes disss with “7° In thek naes ) 500%
LRSI R TR 6" Sl DO Share dasses with “h I thek name 2 500%
S cines Wil LS - I il Tomo 0.0 Shame clases wich “£-17 in ihwi name D.900%
. 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%
Mstfes ps.  Share loes wih A1 i ihek roers 01600%
Share clisse with “P° in 1 nams 20680%  Shats divses with “RAZ” I thes nams 0,550%
Shars clises with T in el name TE00%  Shate e Wi BAT” i thel nare 0. 500%
Share sl vwidh “£-17 in thel nams 1300%  Shae desewich 13" in thei rame 0. 065%
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 < in thek name 0500%  Share dasses with “RA2” in ther nams D.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
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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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UBS [Lux} Equity SICAY Total

Ratio (TER}

= Ee Coamies Incods [ELIS) Quacs

L%

= gy Douaniyies ingones {ELIF) [C0F Pesges) Q-ac

§DEM

b= Ircoore |E LIRS (USD hedged) Qract

WS [Lux) Dgusty SICAY Symthetic [quity Synthets [quity
Swaps (bought) Swaps solg) -
= Buinpdan Opgeanuniy
Lincoratisned {ELH) DA BAF (AT 84 FUR 70 HEE SnAaE EUR
= Gk
Lincorrdansd (US0) A5 200 779,28 LS 36 B30 S0 6F USD
&2 USD,

Mote 6 — Soft commission arrangements

Durirg the financial year from 1 Jupe 2016 until 31 May
2017, no "soft commission arangements” were entered
intg on behalf of UBS (Lus) Equity SICAY and “soft
commissons” amourt 1l

Mote 7 - Total Expense Ratio (TER)

This ratio was calculated in accordance with the Swiss
Furds & Asset Mamagement Association (SRARA)
“Guidelines on the calculation and disclosure of the TER™
in the current version and expresses the sum of all costs
and commissions charged an an orgoing bass to the

L%

= Bt Cownuies Ingones (EUR) Qughx

D%

= Eanoy Conaniris incones (EUR) (CHF bedged] Q-

LR ™

= By Coumtries inconee {E LR (S0 hedged] Qe

B.0a5%

= EAND ST ncoirs {E LIR) UsX-ngohnaniie

0%

= Fuanpean High Divdens ([UR) K-3%encie

1.56%

= Exnppsan High Diidend (£LA] Pasoc

1.56%

= Eudnpaan High DiMoena [F0R] {CHF) Pagc

E58%

= Enniopean High Didderd [EURE LSO Padc

1 55%

w&lﬂpﬂnmwmﬂl:\d[!mjm

B57%

= Eurnpean High Didderss (FUR) {CHF haaged) Pediis

§56%

= Eingar High Dividerd (TUR] IGEF) Py

§57%

= Enopean High Crddend (UR] Pamois

1.53%

= Exdnpaan High Didderd (FLR) Qacc

%

= Evinpean High Diidend ([LE) {CHF) Q-0

3%

= Eanopean High Dividend [EURI LSO} Quace

CFI%

= Famnfasr: High Dividerd (EUR] Q==

D%

~ Enatpean High Diiderd (TUREICHF Peaiged] O-cs

O3 i%

= Puinpean High Didera [ELR] (GEP) Qedin

= Enlopaan Figh Didderd [FUR] L-s-ax

003%

= Eurpan Oppestunity Uncordtarsd (EUS) I-a0-aee

006%

net assets (operating expenses) taken retrospectively a5 3 - Ewopean Opportuniy Uncorsaanad (EUS) [USD hedged BATasc  DO6%
percentage of the net assets. ~ FAADpaIn Dpgertunity Uncorairsd (FUR IA3-ice B87%
~ bustean Dpgertunity Uncorysirsd (WS H-ac 0:08%
TER for the last 12 months: = Exnpean Cppornunity Uncorsrared (EUS [USD hedged B-8acc  D08%
= Famnpean Oppeaanit . airsted (LR -M-es 0.02%
UBS (Lux} Enulty SICAY Total Expense Ratlo (TER} e Oppentunity Uncoru sired (Lo K-1-acc B I6%
= Ashan Smnaler Cooepankes (LS00 Fact D% . Funpssn Opporunity Uncorsyaired (EUF) [USD hedged ¥-1-ac  135%
= Aular Srnaller € onvpanies IUSE) Pexc LO0% L faanpean Opgertunity Lncorarsred (FUR N-ace 255%
= Asdan Samaller Conepankes (LIST) Quac VISR - Eannpedn Oppartunity Urooriysired (EUR) Pace Fal
= Bracll {LISDY Pt 4% purmpear Opponunity Unconszarad (EUF) LALD hedgad) Pace 2.09%
~ Hradl {LG0] Qract VIR L fuispear Qppariunity Undarqmaiesd (FUR) (CAD hudged) Pase 2.08%
= Emenging Merkecs High Diddend (LS Facc DSV _ puropesr Opporntunity Unooramaired (EUR) [CHF hedged) Paacc 210%
= Einenging Markecs High Divigend (US0) kB-sc BIV% . Fumpsin Oppertunit Uncorsairsd (EUF [GE° hedged) Pac 209%
- Emesging Meskets Hich Dhider (USE) bx-cint D04% L Furopedn Dpperiunily Unconiis e (FUR) (HRD Padges] F-a 209%
= Emerging Marlecs High Dividend (U501 Pac 13B® L fuingesn Opp ity Uncords aived (EUE (3008 hedged) Pacc 2.04%
= Eane gang Waec High Disidees (USD) (CHF hedges] Pae 8% . funpean Oppormuniny Uncoramaires (FLS) (SES] Pess 210%
= 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%
= Finee ging Markec High Dividens (IS Pangist 229%  iyunpean Oppertunity Uncorswaired (EURS Qace 1.07%
- 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%
— Birie g Madkens High Dividena (USD) (EHF hadged] O-da L28%  Tiinoean Oppertunity Uncoransieed (EUT [USD hedged) O-ke 1 0%
= Emengang Markes Sustairable (S5 P 28R pusnpean Opgontunity Uncor sired (EUE U-K-ace %
= vt gang baskaci Susanatis (LSE (FUR] P % e High Cieisand [FUR] K-bsex 102%
— B ganeg aekes Susiamabile (UST) 0 - L39%  Cnaimn Hish Dviaend ELR) Poace 185%
= Eirien gang ety Sustanatibe ILISE01E UR) Q- VIFR — Compnan High Gheidend [EUR) GCHF Padged) P ¥ 6%
= Furte Coamimies inconne [ELIR] 40300 BT3%  Craiman High Ohisend (LR P 1A%
— 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%
= Bty Caramuiries drsconese (6LIR (5D Mespad) -8 %-ecist LOS%  Cighal High Ohidena USDI Feace 05A%
+ faevtintty G fona] ity 80 o [ oo Wik G TS
WS (M) Erquiny S AW
Arrwal Report ool 31 May 2017
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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
= Gilphal Figh Dividend [USD] (CHF bedged) Padis V57% = Lorg T Thimss (LS00 {EUR Fedged - 271%
— 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 L85% = LiS Incoree LIS0H Pacc 157%
= 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

Anpudl Bepory ol ol 31 May 2047

222 T notes are an irsegral part of the Anarclal ststements

297/401



EDINETOOOO
O00000000000000000(E30637)
OoooooooooooboooOn

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

= LS Coppenmuareby {LIS) Qechitn 1A%

= LIS Opporaunty (LSEHGER Quds [ Bk

= LSyl el e RIS e ©:%  Mote 8 - Transaction costs

= U5 Sysenvatic el i (L0} [CHF heged) F-kc 052%

= 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
= U5 Tnl vindd [(R150) MAgacc e54%  jncluded in the cost of seourities purchased and sold,

— U5 ol Vi (USE) K-Nodeix 097%

=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:

= LIS Totall Yk (265D (ELIR Mesigadt) Peacc 1.57%

= LIS Terall Wik [USDY Pt 15E%  UBS [l Equity SICAN Trarssction costs
= Lt5 Tl Yimd (50 (CHF hadgac Pacit 156% = Asia High Divigend (USD 137 41403 USD
= LIS Tl Vsl (U501 (ELIA heged) Pl L57% - Asdan Senaler Companies (LSO 208 18255 LULD
~ U5 Tetal Yishs [LSD) Precinr 158% - Brad ousl 204 60211 WS
= LI% Total ik (50 (560 hedged) Pundst LE0% - Einenging Madles Enbarced (USD) 2T 34404 USD
- LIS Tl VRS [0S0 G- D91% - inerging Misets High Dhviderd (USD) 6RO 072 48 LSO
— L% Tenal YRsls (UST ECHE Pedged) Grace Doi% - Emenging Merkets Rhing Clarrs LSO 2017715 USD
= LIS Total Wisdd (USD] (ELIR hscoed ) Qeace 0.91% = Fiitgany Madaeri Sumaratile (LI5S0} 1393731 usd
= L ol Vi3 (USE) O-a DAN% - Eur Comsntrie oo (ELK) 57 TABAZ EUR
— 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
- LISA Enhanced (USD) ICHF Pacged] Fuacr 053% - Global High Dividers 1S 033 61031 W50
= LIS Enhances (USD (FUR hedges) Fac 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) 501 69717 UsD
— USA Enharnced (USH) L-)-ie 0 0% — Aussdy (IS0 13205792 UsD
= L5 Enhanced Sustnable (W50 Fae p53% - Snall Caps Furope (EUR) 1 W3 95370 EuR
= LS Enhanced Sitmnable (50) E5F bedged) F-acp 053%  —Sold Conwamner Srands USD) 19 Tt S USDH
- LS Enhanced Suitsinable (U301 CEUR hedgess o B51%  ~ Sk Oppariy (HF £7 851.29 CHF
= LS4 Enhanced Sustasnabie (U500 HF Fagged) FLxcst B53% = LS Inconte | LIS0) ¥ 6E0RE WD
= LISA bt (LIS} Faiic D55% S Oppeturity LSO 1ad HAT 0 5D
— L, Gty {LISE DS hedges) Fact B - LS Syshervatic Delenahie (US0) 93119.79 WD
e e 055% = LIS Tonal Yield (IS0 359 17 AT USD
- LSA Dolmwth (LIS 1A b-peg B7% - LS Enharced 0050 443 355,25 USD
— LSk Goitath (L5507} |-8-ace DEA% - LISA Enhanced Sustainable (U50) 5 836,20 L5D
= LISA Gt (LS50} |K-a DEE% - LISA Geoweh LSD) SO0 6TRO5 USD
— USA Givwth (LIS01) K-1-dex 1% — et Wirren (LS0) 6163240 UsD
= Ly Gt {LISDH{ELS hediged] oo 2. 9% = et VI Fuind Doty S5 = Drmargang Wi b Gt A

- LISA Gieswth {LISD} Pt 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
= L5 Grrwth (LIS} SGD Necged) Pedor 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

LT (b Erquiny SICAN
Arraal Baport g od 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 instrument typs o Weight %
Mangan siartey
Cash N G0
Bonds 000
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
- dskan Sanaller Coaepanks (LIS3) 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 1 415 300,34 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 OREG FUS 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 a4 000
= Lifs Iratnrs LIS 07 533 336 TR LSD 193 603 TT6AF LSD 3552 64.48 o
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
= LISA Geoth (LS00 200 593 153 83 UsD 11 551,93 USD 3552 el At [k
v prebenin iy 0 il Banama Dl A o b bors. vt LD
WSS () Equity SCAY
Arraal Repert o ol 31 May 2007
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2018
274,567,861.52 30,493,507
776,662.75 86,256
273,791,198.77 30,407,251
710,718.578
94.48 10,493
2018
336,072,140.30 43,541,506
705,404.51 91,392
335,366,735.79 43,450,114
480,456.142
66,494 .655
150.96 19,558
132.50 14,715
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2018
951,610,988.19 123,290,720
28,204,477.94 3,654,172
923,406,510.25 119,636,547
1,957,457.239
1,382,142.838
202.54 26,241
154.18 17,123
2018
643,320,523.01 71,447,177
2,968,793.52 329,714
640,351,729.49 71,117,463

782,029.201

145.93 16,207
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2018
2,140,175,551.42 237,687,897
4,122,683.12 457,865
2,136,052,868.30 237,230,032
2,493,583.739
152.23 16,907
2018
815,949,836.37 90,619,389
5,934,322.41 659,066
810,015,513.96 89,960,323

1,302,822.864

193.70 21,512
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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
2018 46,283.727 219,212.425 695,732.482
18,517.031 31,559.211 25,009.846
2011 31
2011 31
2015 Lux

62,018.263

306/401



EDINETOOOO

OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

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
65,249.530 137,070.360 519,255.833
2018 30,322.066 652.698 30,822.066
17,416.095 28,760.233 71,707.304
6,904.625 2,455.114 14,779.260
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
312,483.769 3,156,090.551 | 2,127,220.514
2018 0.000 23,644.000 63,736.000
11,456.488 2,007,122.688 | 1,659,149.481
0.000 41,202.000 162,065.000
2010 11 25
2012 14 2013 10 15

2017

1,300
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2009 105,110.752 100,000.000 5,110.752
0.000 0.000 0.000
2010 364,960.714 137,040.314 233,031.152
0.000 0.000 0.000
2011 161,517.279 122,836.589 271,711.842
0.000 0.000 0.000
2012 45,966.488 199,415.782 118,262.548
0.000 0.000 0.000
2013 9,795.417 31,523.135 96,534.830
0.000 0.000 0.000
2014 4,886.933 13,657.502 87,764.261
0.000 0.000 0.000
2015 4,732.074 23,505.017 68,991.318
0.000 0.000 0.000
2016 7,054.196 27,501.934 48,543.580
0.000 0.000 0.000
2017 93,374.150 40,051.943 101,865.787
0.000 0.000 0.000
2018 1,030,087.126 309,563.674 822,389.239
0.000 0.000 0.000
2008 26
2008 26
2016 63,954.272 8,454.650 55,499.622
0.000 0.000 0.000
2017 739,208.941 82,719.330 711,989.233
0.000 0.000 0.000
2018 2,162,083.051 458,098.101 2,415,974.183
8,840.991 0.000 8,840.991

2016

29
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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
2018 263,673.613 1,310,925.858 1,273,894.426
0.000 59,830.953 66,871.223

2013
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2018
2002 2002 12 20
2010 2010 12 17
1915 1915 10
2013 2013 12
2011 61
2009 65

2013 39

2016
Recueil Electronique des Sociétés
et des Associations
2010
2009 65
2010

Recueil Electronique des Sociétés et des Associations

2007 2007 13
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1959 1959
1960
Pan-Holding Selected Risks Investments
Commonwealth and European
Investment Trust 1967
1968
United States Trust Investment Fund
2017 12 31 1,596 1,400
18 06
1.1
1988 1983
25 1915 10 1915
1.2
1983 25 1988 30
1988 30 1988 30 85 611
2002 12 20 2002
2001 107 2001 108 2002 2002
12 31 2003
2002 1988 30 1988 30
2004 13 2007 13
2010 12 17 2010 2009
13 2009 65 2010
2010 12 24 2011 2012 2002
2002 2011 2010
2010 2013 12 2013
2013 2013 15
2014 23 2014 91
2016 10
2016 10 2016 12
2016

1.3
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2.1.1.

2.1.2.

2.1.3.

2.1.4.

2007

2016

2010

2010

2010

2010

2013

2007 13 2007 13
2007
2007
2016
2010 12 17
2010
2013
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1991 19 1991
1991
2013 15
2016 23
2016 28
2013
2010
41



2010
2.1.5.

2010

2002
2.1.6. 2010

2016

2.2.

96
2.2.1.

1984

2003 22 03 88 2002
41 2010 41
20
20
25
2010

fonds commun de placement FCP , common fund

investment companies

2010 1915

14

2016

2010 11 23 27

98 99 125

2010 41

1134 1710

2010
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2002

28 91 94
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2010 12 2010
11

1,250,000

2,500,000

2.2.1.1.
2010

2010 41 52

10
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2009 65

2009 65

10

2018 18 02

50

50

10

12
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2007 07 308
2011 30
11 512 2010 28 2011 14
2010 12 22 10
2010

10,000,000 2013 34
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10

10

10

10

10
10
20
40
20
35
25
80

10

40
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35
2013 34
20
11 15 10
20
35
12 10
100
10 11
30
35
35
13
20
2010 181
30
10
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10
10
25
10
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11

2010



13

16

10

17

18

19

20

11

10
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10 13 15
10
16
11 12 13
13
10
10
15
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85

15
2010 41
2010 41 42

21
10
2010
2010
2007 2007 19
2007 16 2007 16
2002 2008

2008 11 26
08 380 2008 19 08 339

322/401



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

2002
2008
08 356 11 512
2014 937
2014 30 14 592 13 559
2012 2012 832
2015 2365
2010 12 17 15
2010 12 17 27
2012 10 24 12 546
2014 22 14 591
2015 27 15 609
2015 12 15 627

2011
2010 19 10 049

2009 65 2010 2010 43

2010 12 22 10 4

2009 65 2010 2010 44
2010 12 22 10 5
2011 15
11 509
10 4

2011 30 11 512

323/401



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

2012 12 540
2010
2016 10 11 16 644
2002 2010
2011 30
11 512
2011 12 31
14 592
2014 937
2010
2010 91
2010 1991 21
91 75 02 80
2.2.1.2.
2010 16 15
2010 15
2.2.1.2.1 2010 16
125 125 126 16
2010 125 125

2010 125
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2010 125
2011 61
2011 61
2010 89
2010 88
2013
2010 88
2013
2013 30

2011 61

16
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125,000

625,000

2010 129

16

12
16
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2010
2010
2010 125
2010 88
2011 61 2010
125 2 2013
2013
2013
2013
2010 16
2010
104 2.2.1.2.2. 17 18
2.2.1.2.2 2010 15
101 124 15
15
1915 2010
2010 15
2009 65
2009

65
2010
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2010 101
2011 61
15
2013
2013 2010 101
2013
2013
1993 37 37
575 2013
125,000
250,000,000
250,000,000
0.02
10,000,000
575
2013 92 95

50
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2010
129

10
11 15

12

2013 36 1993

2010

2010
12 2010 116
13

1993 18
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16

17

18

1915

2010

2010

140

16
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2.2.1.2.2.

1993
97 2000 27

2010 15
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2010
2010 53
1993
2010
1993 37
37
2009 65
2010
2009 65 16
2010 15
2010
2012 10 24 12 546

2010 15
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508

2010 43

03 108
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10

27
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2010

11
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2010 17

2010 18

2010

1993
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2016 10 11

2010 2013

2010
2018

2016

2.2.1.4.
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2010

16 664
2013
2010 88
7024
2010
2010
2010
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2.2.2.
1915 sociétés
anonymes
2010
2.2.2.1.
2010 société d"investissement a capital variable
société anonyme
1915 2010
2010
30
1,250,000 60

250
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2.2.2.2.

2.2.2.3.
2.2.1.1.

2.2.2.4.
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2010 33

2010 34

2010

2013
2010 95
2.2.2.5.

2.2.1.4.

2.2.2.6.
2010 27
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2009 65
12
2010
2010
2.2.1.2.2. 21 22
2009 65

12 546

2010
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2009 65

2010

27

2012 10
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1983

1988
2002 2007
2011

30
13

1983

1988

25

30
2010

2003
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2002

2012 2002



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

2.3.1.
2.3.1.1. 1915
1915
2010
société anonyme

2.3.1.1.1. 1915 26

30,000.00
2.3.1.1.2. 1915 27

1915

2.3.1.1.3. 1915 29

2.3.1.1.4. 1915 31 32
25

2.3.1.2. 2010
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2010
2.3.1.2.1.
2.3.1.2.2.
2.3.1.1.2.
2.3.1.3.
2010 129 130
2010 87
2013 58
2013
2011 61
2010 87
tribunal administratif
2.3.1.3.1. 1972 12 22 fonds d"investissement 1991
21 91 75
2010 25 38 89 93 97
2.3.1.3.2. 1945 10 17 1983 20
Institut Monétaire Luxembourgeois
1998 22 1998 12 23
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2010 2010 133
2.3.1.3.3. 2010 21
2010 150
2010 159
2010 54
2010 21 2010 155 156
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2010

2010

2010

2014 10 24

20

129

129

2010

2010

129
2010
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1286 2014

2016 12 31

2013
2010 88

2013
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2005 05 177 2002 2010
2010

2010 153

1915

2010 154

réviseur d"entreprises agréé

2004 02 81 réviseur
d"entreprises agréé
02 81
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2010 155
97 136 08 348 15 627
2002 2010
1915 2010
2.4.
2010
2010
2010 67
2009 65 78
2010 70 2010 69 2010
2009 65 41 2010 69

2009 65
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2010

2010

2.5
2.5.1.

75

73

73

2010

72
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20

2010 66

1915



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

2010

2.5.1.1.

2.5.1.2.

2.5.1.3.
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2.5.2.
2.5.2.1.
2010 145
“ Caisse de Consignation”
2.5.2.2.
2010 143
2.5.2.1.
2.6.
2.6.1.
2.6.1.1.
2002 128 2002 2008 12 19 2010
2.6.1.2.
2010 174
0.05
2010 174 0.01
2010
2010 174 2010 41
2003 14

12
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2010 175
2010 174 2007 68
90
2.6.2.
2007 13 2007 13
2007 13
1991 19
2007 13 2007 13
2007 2016

3.1
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2003 71
2007
125,000
2013 36
2014 65
2009 65
3.2
3.2.1.
3.2.1.1.
2007
2.2.1
2.2.2
2007 2010
2007
2007 1915
2007
3.2.1.2.

2007
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3.2.1.3
2007 1,250,000
12 2010
3.2.2
2010
2007
2010

3.3

2010 2007

2007

07 309
2007

3.4
3.4.1
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2010
2010
2007
2007 2013
2013
2013 2007
3.4.2
1993
2013 19
2013 19
24
1993
26
2013
2007 81 2013 19
3.4.3

3.4.4
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3.4.5
3.4.6
3.4.7
2007
2018 1286 2014
2014 65
2018
2019 31
3.5
0.01 2010 0.05
2010
2007
2007 68 2010 174
2016 23 46

90
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131

23 103

2018 31
111.06 129.56
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2018

(Lux)

31

2018 31

268,647,312.84 29,835,971
20,101,923.53 2,232,520
288,749,236.37 32,068,490
6,444,692.77 715,748
1,835,742.63 203,878
84,945.05 9,434
204.62 23
832,570.17 92,465
17,644.39 1,960
1,010,978.43 112,279
298,976,014.43 33,204,276
2.02) ©)
(417.92) (46)
(3,716,343.78) (412,737)
(462,285.13) (51,341)
(189,972.68) (21,098)
(20,846.80) (2,315)
(10,715.51) (1,190)
(221,534.99) (24,604)
(4,400,583.84) (488,729)
294,575,430.59 32,715,547
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(Lux)

2018 31
362,419,687.94 46,955,095
1,124,791.99 145,728
363,544,479.93 47,100,823

2,571,535.01 333,168

4,923,641.69 637,907

247,256.18 32,035

101.18 13

1,385,291.53 179,478

573,551.36 74,309

1,094,599.37 141,816

374,340,456.25 48,499,550

(26,470,567.96) (3.429,527)

(425,122.38) (55,079)

(143,802.59) (18,631)
(22,064.27) (2,859)
(17,062.26) 2,211)
(182,929.12) (23,700)

(27,078,619.46) (3,508,306)

347,261,836.79 44,991,244
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(Lux)

2018 31
773,565,063.61 100,223,090
95,111,114.78 12,322,596
868,676,178.39 112,545,686
102,432,632.92 13,271,172
6,026,606.29 780,807
73,017.20 9,460
105.03 14
3,434,931.04 445,030
5,214,931.99 675,647
4,757,831.03 616,425
1,029,580.57 133,392
991,645,814.46 128,477,632
(2,194,710.96) (284,347)
(32,902.09) (4,263)
(5,683,623.06) (736,370)
(10,888,073.08) (1,410,659)
(478,796.35) (62,033)
(764,621.27) (99,064)
(74,439.07) (9,644)
(32,015.35) (4,148)
(871,075.69) (112,857)
(20,149,181.23) (2,610,528)
971,496,633.23 125,867,104
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(Lux)

2018 31

578,131,327.97 64,207,265
46,340,760.14 5,146,605
624,472,088.11 69,353,870

6,668,153.91 740,565

3,069,192.63 340,865

4,781,971.48 531,086

34.13 4

439,373.67 48,797

42.09 5

(141,055.73) (15,666)

639,289,800.29 70,999,525

(9.37) @

(6,021,276.70) (668,723)

(2,381,840.32) (264,527)

(227,229.32) (25,236)
(28,471.82) (3,162)
(5,719.12) (635)
(261,420.26) (29,033)

(8,664,546.65) (962, 285)

630,625,253.64 70,037,241
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(Lux)

2018 31
1,720,471,838.56 191,075,602
192,071,052.48 21,331,411
1,912,542,891.04 212,407,013
43,203,734.79 4,798,207
8,421,276.39 935,267
12,360,038.13 1,372,706
2,716,953.33 301,745
197,097.76 21,890
1,139,266.33 126,527

1,980,581,257.77 219,963,354
(8,453,889.65) (938,889)
(4,406,233.10) (489,356)
(1,147,910.29) (127,487)
(150,020.13) (16,661)
(28,669.99) (3,184)
(1,326,600.41) (147,332)
(14,186,723.16) (1,575,577)

1,966,394,534.61 218,387,777
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(Lux)

2018 31
682,940,511.06 75,847,373
50,969,606.68 5,660,685
733,910,117.74 81,508,058

5,140,440.27 570,897

900,160.42 99,972

2,620,992.81 291,087

1,111,140.05 123,403

80,243.43 8,912

1,176,778.05 130,693

744,939,872.77 82,733,022

.71) )

(898,315.67) (99,767)

(3,900,390.55) (433,177)

(428,078.59) (47,542)
(59,479.40) (6,606)
(48,185.29) (5,351)
(535,743.28) (59,500)

(5,334,452.21) (592,444)

739,605,420.56 82,140,578
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(Lux)

2017 2018 31
24,959.15 2,772
11,954,826.99 1,327,703
164,073.79 18,222
257,255.03 28,571
12,401,114.96 1,377,268
(4,951,492.19) (549,913)
(135,283.51) (15,025)
(65,629.51) (7,289)
(78,834.47) (8,755)
(11,777.10) (1,308)
(5,243,016.78) (582,289)
7,158,098.18 794,978
24,116,937.10 2,678,427
(1,726,685.81) (191,766)
(835,563.83) (92,798)
21,554,687.46 2,393,864
28,712,785.64 3,188,842
(7,588,471.74) (842,776)
(125,985.28) (13,992)
(7,714,457.02) (856,768)
20,998,328.62 2,332,074
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(Lux)

2017 2018 31
1,181.87 153
13,742,579.62 1,780,489
487,635.93 63,178
36,773.67 4,764
14,268,171.09 1,848,584
(3,366,699.18) (436,190)
(135,436.24) (17,547)
(195,054.36) (25,271)
(78,679.28) (10,194)
(5,597.09) (725)
(3,781,466.15) (489,927)
10,486,704.94 1,358,657
8,932,761.22 1,157,329
(4,750,015.16) (615,412)
546,646.19 70,823
4,729,392.25 612,740
15,216,097.19 1,971,398
(22,684,396.81) (2,938,990)
1,002,634.52 129,901
(21,681,762.29) (2,809,089)
(6,465,665.10) (837,692)
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(Lux)

2017 2018 31
158,542.89 20,541
20,143,365.91 2,609,774
25,159,109.29 3,259,614
1,376,288.19 178,312
480,635.65 62,271
47,317,941.93 6,130,513
(24,189,091.31) (3,133,939)
(24,564,228.30) (3.182,541)
(557,549.83) (72,236)
(550,515.24) (71,325)
(267,176.64) (34,615)
(547,137.81) (70,887)
(50,675,699.13) (6,565,544)
(3,357,757.20) (435,031)
152,173,811.12 19,715,639
(57,587,103.48) (7.460,985)
(3,554,661.48) (460,542)
7,864,961.10 1,018,984
98,897,007.26 12,813,096
95,539,250.06 12,378,065
(115,957,262.40) (15,023,423)
25,396,892.30 3,290,421
(56,433,385.13) (7,311,509)
(146,993,755.23) (19,044,511)
(51,454,505.17) (6,666,446)
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(Lux)

2017 2018 31
27,381.78 3,041
7,500,754.75 833,034
80,101.25 8,896
1,453,381.97 161,413
9,061,619.75 1,006,383
(2,640,660.48) (293,272)
(114,663.77) (12,735)
(32,040.50) (3,558)
(75,742.05) (8,412)
(24,018.17) (2,667)
(2,887,124.97) (320,644)
6,174,494.78 685,739
63,513,832.09 7,053,846
(1,560,929.97) (173,357)
821,360.26 91,220
62,774,262.38 6,971,710
68,948,757.16 7,657,449
(22,419,614.92) (2,489,922)
(141,055.73) (15,666)
(22,560,670.65) (2,505,588)
46,388,086.51 5,151,861
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(Lux)

2017 2018 31
464,853.86 51,627
20,363,133.47 2,261,530
675,289.59 74,998
879,506.85 97,678
22,382,783.77 2,485,832
(19,034, 496.36) (2,113,971)
(721,051.56) (80,080)
(270,115.82) (29,999)
(283,396.53) (31,474)
(9,770.77) (1,085)
(20,318,831.04) (2,256,609)
2,063,952.73 229,223
22,799,551.74 2,532,118
(12,503,043.83) (1,388,588)
(7,050,378.53) (783,015)
3,246,129.38 360,515
5,310,082.11 589,738
137,446,556.29 15,264,815
(2,727,029.57) (302,864)
134,719,526.72 14,961,951
140,029,608.83 15,551,688
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(Lux)

2017 2018 31
69,355.29 7,703
15,004,333.47 1,666,381
539,093.81 59,872
172,174.22 19,122
15,784,956.79 1,753,077
(13,372,161.19) (1,485,112)
(445,602.96) (49,489)
(215,637.51) (23,949)
(239,263.51) (26,573)
(14,550.52) (1,616)
(14,287,215.69) (1,586,738)
1,497,741.10 166,339
206,665,237.57 22,952,241
53,681.27 5,962
10,314,951.07 1,145,578
(6,743,023.89) (748,880)
210,290,846.02 23,354,901
211,788,587.12 23,521,240
(67,854,925.96) (7,535,968)
(2,108,084.23) (234,124)
(69,963,010.19) (7.,770,092)
141,825,576.93 15,751,149
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Lux

2018 31

50
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2018 31 Lux
2,905,732.43
Lux

3,391,861.47
14,254 ,484,706.78

2017 31

(Lux)
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2017 31
256,769,892.92 28,516,864
27,690,395.27 3,075,295
284,460,288.19 31,592,160
3,757,355.27 417,292
391,648.54 43,496
1,549.60 172
542,300.57 60,228
48,753.00 5,415
1,136,963.71 126,271
290,338,858.88 32,245,034
(1.95) ©
(865,012.37) (96,068)
(194,752.68) (21,629)
(20,607.15) (2,289)
(42,276.69) (4,695)
(257,636.52) (28,613)
(1,122,650.84) (124,682)
289,216,208.04 32,120,352
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(Lux)

2017 31
366,605,974.45 47,497,470
23,809,188.80 3,084,719
390,415,163.25 50,582,189

2,240,225.03 290,244

52,938,655.15 6,858,732

873,186.18 113,130

498.60 65

1,181,619.79 153,001

491,833.09 63,722

91,964.85 11,915

448,233,145 .94 58,073,086

(53,937,943.95) (6,988,200)

(1,170,218.43) (151,613)

(159,206.66) (20,627)
(25,139.00) (3,257)
(55,354.63) (7.172)
(239,700.29) (31,056)

(55,347,862.67) (7,170,869)

392,885,283.27 50,902,217
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(Lux)

2017 31
1,661,139,204.39 215,217,195
211,068,377.18 27,346,019
1,872,207,581.57 242,563,214
67,716,466.56 8,773,345
963,260,661.51 124,800,051
1,855,785.88 240,436
145.79 19
7,005,906.40 907,685
4,438,945 .87 575,110
(20,639,061.27) (2.,673,997)
57,462,965.70 7,444,902
2,953,309,398.01 382,630,766
(97,057.98) (12,575)
(44,180.65) (5,724)
(928,214,512.21) (120,259,472)
(6,968,336.71) (902,818)
(998,643.13) (129,384)
(1,576,936.12) (204,308)
(155,059.78) (20,090)
(33,942.70) (4,398)
(1,765,938.60) (228,795)
(938,088,669.28) (121,538,768)
2,015,220,728.73 261,091,998
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(Lux)

2017 31

215,359,984.71 23,917,880
68,760,375.06 7,636,527
284,120,359.77 31,554,407

2,674,334.57 297,012

385,227.55 42,783

2,625,698.20 291,610

1,735.66 193

23,934.14 2,658

4.89 1

289,831,294.78 32,188,664

(8.80) @

(1,388,112.76) (154,164)

(465,016.57) (51,645)

(12,971.11) (1,441)
(5,740.57) (638)
(3,621.17) (402)
(22,332.85) (2,480)

(1,875,470.98) (208,290)

287,955,823.80 31,980,374
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(Lux)

2017 31
631,014,944 .67 70,080,520
54,624,496.19 6,066,597
685,639,440.86 76,147,116

30,872,338.75 3,428,682

2,786,792.30 309,501

7,324,285.36 813,435

1,049,541.47 116,562

17,530.97 1,947

3,866,295.90 429,391

731,556,225.61 81,246,634

(2,789,063.43) (309,753)

(242,975.81) (26,985)

(417,527.18) (46,371)
(57,776.33) (6,417)
(5,618.45) (624)
(480,921.96) (53,411)

(3,512,961.20) (390,149)

728,043,264.41 80,856,485
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(Lux)

2017 31
1,284,891,429.43 142,700,042
118,824,532.64 13,196,653
1,403,715,962.07 155,896,695

10,653,369.39 1,183,163

354,200.00 39,337

84,493,396.44 9,383,837

12,551,531.02 1,393,973

2,400,476.85 266,597

162,605.81 18,059

3,284,862.28 364,817

1,517,616,403.86 168,546,478

(7.61) @

(563,395.87) (62,571)

(97,715,024.73) (10,852,231)

(751,715.28) (83,485)
(99,462.76) (11,046)
(128,370.19) (14,257)
(979,548.23) (108,789)

(99,257,976.44) (11,023,591)

1,418,358,427.42 157,522,887
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(Lux)

2016 2017 31
7,494.83 832
1,549.58 172

10,490,973.60 1,165,128
200,064.59 22,219
144,322.96 16,029

10,844,405.56 1,204,380

(4,360,062.91) (484,229)

(119,497.52) (13,271)
(80,025.83) (8,888)
(87,965.37) (9,769)
(1,642.92) (182)
(11,547.21) (1,282)
(4,660,741.76) (517,622)
6,183,663.80 686,758
(19,390,061.64) (2.153,460)
(1,471,346.03) (163,408)
(923,643.67) (102,580)
(21,785,051.34) (2,419, 448)
(15,601,387.54) (1,732,690)
71,573,397.26 7,948,941
2,662,430.13 295,689
74,235,827.39 8,244,631
58,634,439.85 6,511,941
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(Lux)

2016 2017 31
879.12 114
14,335,896.84 1,857,359
681,100.82 88,243
225,415.87 29,205
15,243,292.65 1,974,921
(3,783,596.31) (490,203)
(151,384.90) (19,613)
(272,440.31) (35,297)
(65,137.55) (8,439)
(1,294.49) (168)
(4,273,853.56) (553,720)
10,969,439.09 1,421,201
(11,099,261.95) (1,438,020)
94,576.89 12,253
(139,634.60) (18,091)
(11,144,319.66) (1,443,858)
(174,880.57) (22,658)
29,227,023.09 3,786,653
773,874.93 100,263
30,000,898.02 3,886,916
29,826,017.45 3,864,259
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(Lux)

2016 2017 31
223,834.63 29,000
51,068,428.43 6,616,426
79,427,544.57 10,290,633
4,612,255.68 597,564
3,393,273.85 439,633
138,725,337.16 17,973,255
(82,820,885.79) (10,730,274)
(51,269,020.50) (6,642,414)
(1,204,529.90) (156,059)
(1,844,902.16) (239,026)
(453,667.44) (58,777)
(637,026.34) (82,533)
(138,230,032.13) (17,909, 083)
495,305.03 64,172
113,940,745.74 14,762,163
(6,534,293.93) (846,583)
(310,151,705.53) (40,183, 255)
(6,694,383.68) (867,324)
(209,439, 637.40) (27,134,999)
(208,944,332.37) (27,070,828)
74,157,834.32 9,607,889
(81,978,108.59) (10,621,084)
118,702,645.54 15,379,115
110,882,371.27 14,365,920
(98,061,961.10) (12,704,908)
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(Lux)

383/401

2016 2017 31
4,700.07 522
1,704.79 189

5,129,894.29 569,726
83,520.83 9,276
126,487.39 14,048
5,346,307.37 593,761
(172,006.81) (19,103)
(27,954.79) (3,105)
(33,408.33) (3,710)
(42,729.95) (4,746)
(216.63) %)
(276,316.51) (30,688)
5,069,990.86 563,073
10,001,492.29 1,110,766
8,799.17 977
34,311.85 3,811
10,044,603.31 1,115,554
15,114,594.17 1,678,627
56,150,197.95 6,236,041
56,150,197.95 6,236,041
71,264,792.12 7,914,668
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(Lux)

2016 2017 31
49,662.53 5,516
5,538,046.17 615,055
89,486.93 9,938
778,379.58 86,447
6,455,575.21 716,956
(4,372,846.33) (485,648)
(195,981.86) (21,766)
(35,794.77) (3,975)
(52,634.45) (5,846)
(1,290.09) (143)
(4,658,547.50) (517,378)
1,797,027.71 199,578
5,844,845.48 649,129
10,273,739.70 1,141,002
(4,134,648.17) (459,194)
11,983,937.01 1,330,936
13,780,964.72 1,530,514
48,274,022.66 5,361,313
5,034,472.51 559,129
53,308,495.17 5,920,441
67,089,459.89 7,450,955
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(Lux)

2016 2017 31
23,634.46 2,625
21,633,658.93 2,402,634
538,630.50 59,820
377,949.77 41,975
22,573,873.66 2,507,054
(16,681,170.04) (1,852,611)
(587,430.43) (65, 240)
(215,452.19) (23,928)
(233,024.20) (25,880)
(511.03) 7)
(17,717,587.89) (1,967,715)
4,856,285.77 539,339
97,132,102.76 10,787,491
759,092.08 84,305
543,763.27 60,390
(2,987,479.23) (331,789)
95,447,478.88 10,600,397
100,303, 764.65 11,139,736
78,556,429.65 8,724,477
8,285,387.22 920,175
86,841,816.87 9,644,652
187,145,581.52 20,784,388
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Lux
Lux
2018 31
2018 31
2018 31
CSSF 2016
23 2016 23 1SAs
CSSF
1ESBA
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2016 23 CSSF I1SAs

2016 23 CSSF ISAs
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2018 20
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Audit report

To the Shareholders of
UBS (Lux) Equity SICAV

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position of UBS (Lux)
Equity SICAV and of each of its subfunds (the “Fund”) as at 31 May 2018, and of the results of their operations and
changes in their net assets for the year then ended in accordance with Luxembourg legal and regulatory requirements
relating to the preparation and presentation of the financial statements.

What we have audited

The Fund's financial statements comprise:
the statement of net assets as at 31 May 2018;
the statement of investments in securities and other net assets as at 31 May 2018;
the statement of operations for the year then ended;
the statement of changes in net assets for the year then ended; and
the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession(Law of 23 July 2016) and
with International Standards on Auditing (ISASs) as adopted for Luxembourg by the “Commission de Surveillance du
Secteur Financier” (CSSF). Our responsibilities under those Law and standards are further described in the
“Responsihilities of the “Réviseur d entreprises agréé” for the audit of the financial statements” section of our report.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

We are independent of the Fund in accordance with the International Ethics Standards Board for Accountants Code of
Ethics for Professional Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements. We have fulfilled our other ethical responsibilities
under those ethical requirements.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information comprises the
information stated in the annual report but does not include the financial statements and our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information identified
above and, in doing so, consider whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.
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Responsibilities of the Board of Directors of the Fund for the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial statementsin
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements, and for such internal control as the Board of Directors of the Fund determines is necessary to enable
the preparation of financial statementsthat are free from material mis- statement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing the Fund's ahility to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless the Board of Directors of the Fund either intends to liquidate the Fund or to cease operations, or has
no realistic aternative but to do so.

Responsihilities of the “ Réviseur d’entreprises agré€” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financia statements as awhole are free
from material misstatement, whether due to fraud or error, and to issue an audit report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with the
Law of 23 July 2016 and with 1SAs as adopted for Luxembourg by the CSSF will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered materia if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with | SAs as adopted for Luxembourg by the CSSF,
we exercise professional judgment and maintain professional scepticism throughout the audit. We also:

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

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

evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the Board of Directors of the Fund;

conclude on the appropriateness of the Board of Directors of the Fund' s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Fund's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our audit report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our audit report. However, future events or conditions may cause the Fund to
cease to continue as a going concern;

evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of

the audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.
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Luxembourg, 20 August 2018

PricewaterhouseCoopers, Société coopérative

Represented by

Alain Maechling

Only the German version of the present annua report has been audited by the “Réviseur dentreprise agrée’.
Consequently, the Audit Report refers to the German version of the report; other versions result from a con- scientious

trandation made under the responsibility of the Board of Directors of the Fund. In case of differences between the
German version and the trandation, the German version shall be the authentic text.
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Prufungsvermerk

An die Aktionare der
UBS (Lux) Equity SICAV

Unser Prifungsurteil

Nach unserer Beurteilung vermittelt der beigefiigte Abschluss in Ubereinstimmung mit den in Luxemburg geltenden
gesetzlichen Bestimmungen und Verordnun- gen betreffend die Aufstellung und Darstellung des Abschlusses ein den
tatséchlichen Verhaltnissen entsprechendes Bild der Vermdgens - und Finanzlage der UBS (Lux) Equity SICAV und
ihrer jeweiligen Teilfonds (der <Fonds>) zum 31. Mai 2018 sowie der Ertragsage und den Verdnderungen des
Nettovermdgens fiir das an diesem Datum endende Geschéftsgahr.

Was wir gepriift haben

Der Abschluss des Fonds besteht aus:
der Nettovermogensaufstellung zum 31. Mai 2018;
der Aufstellung der Wertpapierbesténde und anderer Nettovermogenswerte zum 31. Mai 2018;
der Ertrags - und Aufwandsrechnung fir das an diesem Datum endende Geschéftsjahr;
den Verdnderungen des Nettovermdégens fir das an diesem Datum endende Geschéftgjahr; und
einer Zusammenfassung bedeutsamer Rechnungs - legungsmethoden und anderen erléauternden Infor - mationen
(Erlauterungen).

Grundlage fur das Prifungsurteil

Wir fihrten unsere Abschlussprifung in Ubereinstim - mung mit dem Gesetz vom 23. Juli 2016 Uber die Prii -
fungstétigkeit ( Gesetz vom 23. Juli 2016) und nach den fur Luxemburg von der <Commission de Surveillance du
Secteur Financier> (CSSF) angenommenen internationalen Prifungsstandards (ISA) durch. Unsere Verantwortung
gemass dieser Verordnung, diesem Gesetz und diesen Standards wird im Abschnitt <V erantwortung des <Réviseur d
entreprises agréé&> fir die Abschlusspriifung> weitergehend beschrieben.

Wir sind der Auffassung, dass die von uns erlangten Prifungsnachweise ausreichend und geeignet sind, um als
Grundlage fir unser Prifungsurteil zu dienen.

Wir sind unabhéngig von dem Fonds in Ubereinstimmung mit dem fur Luxemburg von der CSSF angenommenen
<International Ethics Standards Board for Accountants Code of Ethics for Professional Accountants> (IESBA Code)
sowie den beruflichen Verhatensanforderungen, die wir im Rahmen der Abschlusspriifung einzuhalten haben und haben
alle sonstigen Berufspflichten in Uber- einstimmung mit diesen Verhaltensanforderungen erfiillt.

Sonstige Informationen

Der Verwaltungsrat des Fonds ist verantwortlich fir die sonstigen Informationen. Die sonstigen Informationen
beinhalten die Informationen, die im Jahresbericht enthalten sind, jedoch beinhalten sie nicht den Abschluss oder unseren
Prufungsvermerk zu diesem Abschluss.

Unser Prifungsurteil zum Abschluss deckt nicht die sonstigen Informationen ab und wir geben keinerlei Sicherheit
jedweder Art auf diese Informationen.

Im Zusammenhang mit der Prifung des Abschlusses besteht unsere Verantwortung darin, die sonstigen Informationen
zu lesen und dabei zu beurteilen, ob eine wesentliche Unstimmigkeit zwischen diesen und dem Abschluss oder mit den
bei der Abschlussprifung gewonnenen Erkenntnissen besteht oder auch ansonsten die sonstigen Informationen
wesentlich falsch dargestellt erscheinen. Sollten wir auf Basis der von uns durchgefiihrten Arbeiten schlussfolgern, dass
sonstige Informationen wesentliche falsche Darstellungen enthalten, sind wir verpflichtet, diesen Sachverhalt zu
berichten. Wir haben diesbezliglich nichts zu berichten.

Verantwortung des Verwaltungsrates des Fonds und der fiir die Uberwachung Verantwortlichen fiir den Abschluss
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Der Verwaltungsrat des Fonds ist verantwortlich fir 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 als 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.

Bei der Aufstellung des Abschlussesist der Verwal - tungsrat des Fonds verantwortlich fir die Beurteilung der Fahigkeit
des Fonds zur Fortfihrung der Tétigkeit und, sofern einschldgig, Angaben zu Sachverhaten zu machen, die im
Zusammenhang mit der Fortfihrung der Tétigkeit stehen, und die Annahme der Unternehmensfortfihrung as
Rechnungslegungsgrundsatz zu nutzen, sofern nicht der Verwaltungsrat des Fonds beabsichtigt, den Fonds zu
liquidieren, die Geschéftstétigkeit einzustellen oder keine andere realistische Alternative mehr hat, als so zu handeln.

Die fiir die Uberwachung Verantwortlichen sind zustandig fiir die Beaufsichtigung des Abschlusserstellungsprozesses.
Verantwortung des <Réviseur d entreprises agréé> fiir die Abschlusspriifung

Die Zielsetzung unserer Prifung ist es, eine hinreichende Sicherheit zu erlangen, ob der Abschluss

als Ganzes frei von wesentlichen unzutreffenden Angaben, entweder aus Unrichtigkeiten oder aus Verstéssen ist, und
darliber einen Prifungsvermerk, der unser Prifungsurteil enthélt, zu erteilen. Hinreichende Sicherheit entspricht einem
hohen Grad an Sicherheit, ist aber keine Garantie dafiir, dass eine Priifung in Ubereinstimmung mit dem Gesetz vom 23.
Juli 2016 und nach den fir Luxemburg von der CSSF angenommenen ISAs stets eine wesentliche unzutreffende
Angabe, falls vorhanden, aufdeckt. Unzutreffende Angaben kdnnen entweder aus Unrichtigkeiten oder aus Verstdssen
resultieren und werden als wesentlich angesehen, wenn verninftigerweise davon ausgegangen werden kann, dass diese
individuell oder insgesamt die auf der Grundlage dieses Abschlusses getroffenen wirtschaftlichen Entscheidungen von
Adressaten beeinflussen konnten.

Im Rahmen einer Abschlusspriifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 und nach den fir
Luxemburg von der CSSF angenommenen 1SAs tben wir unser pflichtgemésses Ermessen aus und bewahren eine
kritische Grundhaltung. Dartiber hinaus:

identifizieren und beurteilen wir das Risiko von wesentlichen unzutreffenden Angaben im Abschluss aus
Unrichtigkeiten oder Verstéssen, planen und fuhren Prifungshandlungen durch als Antwort auf diese Risiken und
erlangen Prifungsnachweise, die ausreichend und angemessen sind, um als Grund - lage fir unser Prifungsurteil zu
dienen. Das Risiko, dass wesentliche falsche Angaben nicht aufgedeckt werden, ist bel Verstdssen hoher als bel
Unrichtigkeiten, da Verstdsse betriigerisches Zusammenwirken, Falschungen, beabsichtigte Unvollstandigkeiten,
irreflihrende Angaben bzw. das Ausserkraftsetzen interner Kontrollen beinhalten kdnnen;

gewinnen wir ein Versténdnis von dem fir die Abschlussprifung relevanten internen Kontrollsystem, um
Prufungshandlungen zu planen, die unter den gegebenen Umsténden angemessen sind, jedoch nicht mit dem Ziel, ein
Prifungsurteil zur Wirksamkeit des internen Kontrollsystems des Fonds abzugeben;

beurteilen wir die Angemessenheit der durch den Verwaltungsrat des Fonds angewandten Bilanzie - rungsmethoden,
der rechnungslegungsrel evanten Schatzungen und den entsprechenden Anhangsan- gaben;

schlussfolgern wir Uber die Angemessenheit der Anwendung des Rechnungslegungsgrundsatzes der Fortfiihrung der
Tétigkeit durch den Verwaltungsrat des Fonds sowie auf der Grundlage der erlangten Prifungsnachweise, ob eine
wesentliche Unsicher - heit im Zusammenhang mit Ereignissen oder Gege - benheiten besteht, die bedeutsame Zweifel
an der Fahigkeit des Fonds zur Fortfihrung der Tétigkeit aufwerfen konnten. Sollten wir schlussfolgern, dass eine
wesentliche Unsicherheit besteht, sind wir ver- pflichtet, im Priifungsvermerk auf die dazugehérigen Anhangsangaben
zum Abschluss hinzuweisen oder, falls die Angaben unangemessen sind, das Prifungsurteil zu modifizieren. Diese
Schlussfolgerungen basieren auf der Grundlage der bis zum Datum des Prifungsvermerks erlangten
Prifungsnachweise. Zukinftige Ereignisse oder Gegebenheiten kénnen jedoch dazu fihren, dass der Fonds seine
Tétigkeit nicht mehr fortfihren kann;

beurteilen wir die Gesamtdarstellung, den Aufbau und den Inhalt des Abschlusses einschliesslich der
Anhangsangaben und beurteilen, ob dieser die zugrundeliegenden Geschéftsvorféle und Ereignisse sachgerecht
darstellt.
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Wir kommunizieren mit den fur die Uberwachung Verantwortlichen, unter anderem den geplanten Priifungsumfang und

Zeitraum sowie wesentliche Prifungsfeststellungen einschliesslich wesentlicher Schwéchen im internen Kontrollsystem,
die wir im Rahmen der Prifung identifizieren.

Luxemburg, 20. August 2018

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 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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