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2019
1,000
ALIBABA GROUP HLDG SPON 72.89 112.68 8,213,230.49 184.58|  13,454,589.94| 10.01
ADS EACH REP ONE ORD-ADR : : e : » 0%, 968 :
LG HOUSEHOLDSHEALT
K150 7.01 488.28 3,420,881.91| 1,107.85 7,761,604.08| 5.77
TENCENT HLDGS LIMI
HKDO. 00002 . 163.20 17.33 2,827,617.21 42.78 6,981,440.17| 5.19
HDFC BANK INR2 236.01 14.15 3,340,384.49 29.22 6,895,661.83| 5.13
KWEICHOW MOUTAI CO LTD-A 55.19 82.29 4,541,089.06 112.92 6,231,751.50|  4.64
1TC INRL 1,579.32 3.37 5,329,876.52 3.88 6,131,277.00|  4.56
GUDANG GARAM(PERUS 759.60 4.99 3,787,526.33 6.07 4,611,324.47|  3.43
1DR500
PHILIPPINE SEVEN PHP1 1,489.04 1.38 2,048,307.41 2.58 3,837,766.81|  2.85
LT GROUP INC PHP1 12,869.50 0.48 6,138,051.21 0.29 3,682,687.56| 2.74
TAL EDUCATION GRP ADS EA
10 |eepR 2 oL A ORD SHS 102.80 6.00 617,202.51 35.52 3,651,527.04] 2.72
11 |CHINA MOBILE LTD NPV 335.50 9.58 3,214,849.54 10.52 3,530,341.73|  2.63
12 |L1 NING CO LTD HKDO.1 2,486.00 0.81 2,022,637.53 1.40 3,483,677.82|  2.59
13 |MARICO LTD INRL 725.30 1.66 1,203,004.53 4.78 3,465,003.31| 2.58
14 |HEJIANG SUPOR COO 331.46 6.92 2,293,458.72 9.20 3,048,822.35|  2.27
*ATCNYL
15 | TECHTRONIC  INDUSTR 451.50 5.98 2,701,574.59 6.68 3,016,806.27| 2.24
HKDO. 1
16 | THAI BEVERAGE PUBL THB1 4,835.20 0.58 2,790,388.79 0.60 2,921,841.78|  2.17
17 |0SOTSPA PCL THB1 (ALIEN) 3,198.10 0.79 2,533,614.22 0.89 2,841,627.92|  2.11
18 |MARUTI UDYOG INRS 28.82 43.61 1,256,837.36 96.05 2,768,042.54]  2.06
YIHAI INTERNATIONA
19 | 500, 00001 855.00 0.76 647,712.70 3.16 2,701,232.52|  2.01
20 | YIBIN WULIANGYE *A*CNY1 239.26 7.53 1,802,277.70 10.69 2,558,513.43|  1.90
21 |MAHINDRA &MAHINDRA INRS 280.83 10.39 2,916,828.82 9.08 2,550,944.50|  1.90
22 | JARDINE CYCLE & CA SGD1 95.29 26.73 2,547,437.48 24.72 2,355,528.97| 1.75
NOAH HOLDINGS LTD ADR EA
23 | cEPR 0.5 ORD SHS 40.18 55.63 2,235,124.75 56.83 2,283,543.06] 1.70
g4 |V/MONGOLIA YILI IN 525.40 3.57 1,873,476.14 4.04 2,124,796.74|  1.58
*ATCNYL
25 | CHINA NENGNIU DAIR 657.00 2.92 1,919,694.26 3.09 2,029,650.63|  1.51
HKDO. 1
26 |WH GROUP LTD USD0.0001 2,221.50 0.74 1,651,796.34 0.89 1,972,528.42|  1.47
27 ;m WAKRO THBO.S(ALIEN 1,619.50 1.41 2,287,500.45 1.21 1,952,907.58|  1.45
28 | PRESIDENT CHAIN ST TWD10 188.00 6.60 1,239,902.26 10.35 1,945,575.36|  1.45
29 [COLGATE-PALM (IND) 108.95 15.32 1,669,058.56 17.67 1,925,150.43|  1.43
INRL.00
30 | TATA MOTORS LTD. INR 2 752.25 7.89 5,935,797.70 2.50 1,877,290.92|  1.40
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1,000
ROYAL DUTCH SHELL *B"SHS
ERO.07 (UK LIST) 830.12 27.48| 22,813,237.37 27.62| 22,927,336.19 .60
NESTLE SA CHFO.10(REGD) 248.96 69.40| 17,278,485.41 79.66| 19,831,561.78 .84
LVNH NOET HENNESSY 54.99 194.78| 10,711,312.41 302.00| 16,607,886.00 .05
EUR0.30
NOVARTIS AG CHFO-50 199.97 72.12| 14,422,308.74 80.26| 16,048,991.72 92
(REGD)
ROCHE HLDGS AG
GENUSSCHE INE. NPV 63.20 215.81| 13,638,283.06 244.45| 15,448,158.96 77
BP ORD USD0.25 2,251.87 6.41| 14,437,119.60 6.24| 14,056,756.55 .43
SAP AG ORD NPV 142.34 78.65| 11,194,203.56 94.20| 13,408,051.20 27
17
RECKITT BENCK GRP ORD 192.71 62.38| 12,021,533.12 67.36| 12,981,897.92 17
GBPO.10
SAMPO OYJ SERA"NPV 281.92 34.77|  9,802,289.52 42.32| 11,930,981.36 01
ALLIANZ SE NPV(REGD)
10| inkuLIERTY 59.19 184.06| 10,895,282.99 195.60| 11,578,150.80 .83
AIR LIQUIDE(L") EUR5.5
11 | (posT_sUBDIVISION) 105.57 109.47| 11,556,028.01 109.65| 11,575,311.90 .83
DIAGEO ORD GBPO.28
12 | 07108 330.10 29.25|  9,656,500.44 34.03| 11,234,130.56 .74
13 |RELX PLC GBPO.1444 551.14 15.83|  8,722,003.47 20.19| 11,127,556.98 72
14 |ASTRAZENECA ORD USDO.25 147.68 56.12| 8,287,829.10 71.71| 10,590,174.40 .58
15 |SAFRAN EURD.20 72.76 90.60| 6,591,858.51 119.90|  8,723,924.00 .13
16 |VONOVIA SE NPV 186.36 39.27| 7,317,531.64 42.64|  7,946,475.68 .94
17 |ASML HOLDING NV EUR0.09 47.95 153.99| 7,383,396.55 161.12| 7,725,381.76 .89
MICROSOFT CORP COM
18 | 1500.0000125 N 77.92 76.11|  5,930,935.66 98.38|  7,666,287.57 .87
19 gg\é%r‘vomm AS DKKO.2 171.21 40.78| 6,982,826.83 43.14]  7,385,580.22 .80
VISA INC COM STK
20 | 150,001 56.39 106.23| 5,990,324.49 130.08|  7,335,107.40 79
21 |KONINKLIJKE AHOLD 318.67 21.14| 6,736,795.79 22.68| 7,225,751.55 .76
EUR0.01
2p |VBERDROLA SA EURO.T5 981.63 6.44| 6,320,644.79 7.35|  7,216,958.46 76
(POST SUBDIVISION) : : » e : P ETRy R .
23 |SIKA AG CHFO.01 (REG) 60.41 79.90|  4,826,596.97 119.01|  7,188,945.29 75
24 |ASR NEDERLAND N.V. 181.49 26.97| 4,894,882.23 38.74]  7,030,961.34 72
EUR0.16
FERGUSON PLC ORD
25 |00 11403107 105.65 69.98| 7,393,404.33 60.99|  6,443,148.89 .57
ADMIRAL GROUP ORD
26 | 200 001 247.83 22.73|  5,632,739.43 25.49|  6,316,501.25 .54
ABN AMRO GROUP NV DR
2 | ac ReP SHs 288.18 22.76| 6,558,810.06 21.32|  6,143,997.60 .50
28 |NORDEA HOLDING ABP NPV 761.43 9.22| 7,019,163.18 7.97|  6,067,704.28 .48
LONDON STOCK EXCH ORD
29 | 2p0 06918604 113.88 44.68| 5,088,103.40 52.65|  5,995,445.09 .46
30 |AMADEUS IT GROUP EUR0.01 88.08 45.52|  4,008,812.37 66.20]  5,830,565.00 42
17
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2019
1,000
ALIBABA GROUP HLDG SPON 551.35 155.17 85,551,765.25 184.58 101,767,998.42| 10.13
ADS EACH REP ONE ORD-ADR ) : R : o )
TAL EDUCATION GRP ADS EA 2,818.85 18.15 51,148,531.37 35.52 100,125,445.44 9.97
REPR 2 CL A ORD SHS T : T : e )
TENCENT HLDGS LIMI
HKDO. 00002 . 2,100.80 31.58 66,336,353.42 42.78 89,868,930.84 8.95
KWEICHOW MOUTAI CO LTD-A 498.38 107.75 53,699,650.05 112.92 56,277,728.55 5.60
TAIWAN SEMICON MAN TWD10 6,085.67 5.13 31,241,822.44 7.77 47,259,300.03 4.71
PING AN INSURANCE 4,359.30 7.07 30,803,603.71 10.53 45,899,059.83 4.57
"H*CNY1
SHN INTL HLDGS HKD1 20,906.91 1.25 26,040,062.74 2.06 43,146,842.35 4.30
CHINA NERCHANTS BK 9,170.58 3.67 33,653,348.21 4.59 42,057,502.46 4.19
“H"CNY1
AIA GROUP LTD NPV 3,130.20 8.73 27,339,025.34 10.00 31,302,996.91 3.12
10 FAR EAST HORIZON L 27,070.00 0.93 25,224,635.40 1.12 30,209,013.02 3.01
HKDO.01
11 NEW ORIENTAL ED & TECH 358.20 83.70 29,983,011.72 81.63 29,239,866.00 2.91
GRP INC SPON ADR ) : R : T )
NETEASE INC ADR REP 25
12 COM USDO.0001 . 120.40 250.01 30,101,773.81 225.62 27,164,648.00 2.70
13 ANHUT GUJING DISTL 3,789.22 0.93 3,535,412.77 6.04 22,880,847.56 2.28
"B"CNY1
14 |HONG KONG EXCHANGE HKD1 660.70 32.16 21,250,059.44 34.47 22,775,938.08 2.27
15 I:DEEEIAL & con s 28,403.81 0.61 17,324,617.10 0.77 21,855,347.29 2.18
16 SSY GROUP LIMITED 23,225.07 0.28 6,403,903.01 0.89 20,592,561.46 2.05
HKDO. 02
17 |CHINA JINMAO HOLDI NPV 38,882.00 0.51 20,005,885.82 0.49 18,871,992.10 1.88
18 |CHINA CONST BK *H*CNY1 19,315.45 0.72 13,816,956.89 0.89 17,175,303.80 1.711
19 CSPC PHARMACEUTICA 9,244.00 1.37 12,647,579.19 1.71 15,780,069.43 1.57
HKDO.10
20 |CHINA RES LAND HKDO.10 3,634.00 2.25 8,164,051.13 3.73 13,564,279.11 1.35
21 CHINA O/SEAS LAND 3,670.94 2.05 7,532,151.16 3.68 13,515,093.88 1.35
HKDO. 10
22 SHENZHEN. INVESTHEN 35,547.10 0.43 15,423,433.14 0.37 13,268,322.52 1.32
HKDO.05
CHINASOFT INTL LTD
23 |HKDO.05 (POST B/L 21,000.00 0.45 9,348,879.48 0.62 12,921,430.62 1.29
CHANGE) IT
24 |LI NING CO LTD HKDO.1 8,352.58 0.98 8,158,618.03 1.40 11,704,627.79 1.17
25 JIANGSU HENGRUT NE 1,087.34 8.30 9,027,777.81 10.75 11,692,702.28 1.16
“A"CNY1
YIHAL INTERNATIONA
26 USDO. 00001 3,587.00 2.41 8,641,290.88 3.16 11,332,539.25 1.13
27 |YIBIN WULIANGYE "A"CNY1 929.08 11.07 10,283,494.02 10.69 9,935,304.73 0.99
28 | KINGSOFT CORP USD0.0005 4,465.00 2.66 11,855,246.81 1.94 8,680,008.92 0.86
T
29 |CHINA RES ENT NPV 2,298.00 4.28 9,827,513.63 3.73 8,562,884.17 0.85
30 |SUN HUNG KAI PROP NPV 421.50 14.27 6,014,241.91 16.56 6,980,477.08 0.69
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2019
1,000
UBS (IRL) SELECT MONEY
e el 0.21| 10,000.00| 2,098,700.00] 10,000.00] 2,098,700.00] 3.69
CHEGG INC COM USDO.001 41.77 21.14 883,197.60 39.63| 1,655,424.35] 2.01
I
UNIVERSAL DISPLAY COM 9.30 72.43 673,346.24 149.24| 1,387,335.04] 2.4
USDO.01
ALTERYX INC COM
e % . 18.05 35.32 637,442.17 76.31] 1,377,319.10| 2.42
WIX.COM LTD COM 1LS0.01 11.11 55.65 618,000.43 109.25| 1,213,221.25]  2.13
I
NOVOCURE LTD COM USDO.00 20.04 28.51 571,287.62 53.71| 1,076,240.98] 1.80
EXACT SCIENCES CORP COM 11.51 33.17 381,956.27 91.00] 1,047,774.00| 1.84
ROKU INC COM USD0-0001 15.81 51.61 815,639.04 66.20| 1,047,713.45] 1.84
CLASS A "
INGEVITY CORPORATI COM 8.76 80.08 701,323.41 115.22| 1,000,006.76| 1.7
USD0.01
PLANET FITNESS INC COM
w0 [P e 17.11 42.84 733,086.51 58.78] 1,005,960.92| 1.77
1 ggAgI INDS INC COM PAR 11.01 64.84 713,675.77 g8.28]  o71,607.96| 1.7
OLLIES BARGAIN OUT COM
12 [0S 10.75 45.72 491,293.41 88.22|  947,923.90| 1.66
13 |TACTILE SYSTENS TE COM 12.43 45.39 564,342.00 76.01]  o44,956.32| 1.66
USDO.001
14 |PROOFPOINT INC COM 7.73 61.36 474,088.19 118.00|  912,363.34| 1.60
USDO.0001 "
15 | FORESCOUT TECHNOLO COM 21.84 35.31 771,347.89 41.54]  907,358.22| 1.59
USDO.001 "
16 | PERFORUANCE FOOD G COM 23.32 33.51 781,385.61 .53  898,365.48| 1.58
USDO.01
17 | MERCURY SYSTENS IN COM 13.99 47.72 667,411.05 63.52]  888,300.72| 1.56
USDO.01
18 [PICKS SPORTING GOO COM 21.76 35.07 763,105.54 30.06|  849,867.48] 1.40
USDO.01
19 |-1VEPERSON INC COM 29.90 24.15 722,072.68 27.96]  836,050.92| 1.47
USDO.001 -
20 [SAILPOINT TECHNOLO COM 27.00 22.74 614,000.18 30.84|  832,556.64| 1.46
USDO.0001 i
21 m'k'o INC COM USDO-001 6.77 58.40 395,281.89 121.69|  823,720.61| 1.45
I
22 [UPLAND SOFTUARE IN COM 22.33 26.74 597,129.01 35.10]  783,783.00| 1.38
USDO.0001 "
TELADOC HEALTH INC COM
23 [ (e 12.17 45.78 557,232.24 64.36|  783,325.56| 1.38
24 [{ESTER FINL CORP CONN 13.30 43.28 575,496.33 s57.42|  763,456.32| 1.34
25 [VIMECAST LIMITED COM 15.80 32.48 513,222.45 a8.28|  762,824.00] 1.34
USDO.012 "
QTS REALTY TR INC COM
26 [I5, oA 17.87 44.73 799,378.90 41.73|  745,80.20| 1.3
27 [CENERAC HLDGS INC COM 14.46 44.18 638,587.10 51.56]  745,200.80| 1.31
USDO.01
2g |ADTALEM GBL ED INC COM 15.35 51.01 782,992.16 a8.20]  739,018.20] 1.30
USDO.01
29 [PAYCOM SOFTUARE IN COM 4.04 03.31 377,334.10 181.73|  734,916.12| 1.20
USDO.01 i
30 |EncoRr GroP INC com 9.95 51.95 516,915.15 72.13|  717,603.50] 1.26
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2019
1,000
AMAZON COM INC COM 1.83]  611.33|  1,115,675.98| 1,630.83|  2,992,680.75| 4.12
USD0. 01
WICROSOFT CORP COM
R o N 19.85 68.30|  1,357,246.80|  112.03|  2,223,450.41| 3.06
VISA INC COM STK
VoA I 11.68 93.38|  1,000,900.00|  148.12]  1,730,337.84| 2.38
DorISON: & JOHNSON- con 11.96|  131.17|  1.568,301.46]  136.64|  1,633,804.48| 2.25
ALPHABET INC CAP STK
e e, N 1.31|  eos.31|  1,085,554.27| 1,126.55]  1,480,286.70| 2.04
FACEBOOK INC COM
Pk o, N 0.05]  124.02| 1,121,787.10|  161.45|  1,460,315.25] 2.01
APPLE INC COM NPV 7.78|  115.30 896,719.10|  173.15|  1,346,587.55] 1.85
WALT DISNEY CO. DISNEY
LaLT DISNEY 11.37]  112.36|  1,277,524.33]  112.84|  1,282,990.80| 1.76
SYNCHRONY FINANCIA COM
ShcriRoN 38.38 31.96|  1,226,492.08 32.61| 1,251,441.36) 1.72
10 [AVER EXPRESS CO COM 11.16 89.50 998,503.37|  107.74|  1,202,085.18] 1.65
USDO.20
PHILIP MORRIS INTL COM
11 [SREEP ORR 13.58 89.90|  1,221,226.32 86.94|  1,180,902.96| 1.62
12 [{IRRort & NCLENNAN €O 10.82 70.42 762,036.75 93.02|  1,006,569.42| 1.38
13 [ SALESFORCE.COM INC COM 6.10]  100.18 610,904.97|  163.65 098,101.35|  1.37
USD0.001 "
14 SEDTJRGAN CHASE & Cou 9.40 93.80 881,808.69|  104.36 981,088.36| 1.35
15 [UNITEDHEALTH GRP COM 3.82|  187.12 714,411.20( 24222 924,795.96  1.27
USDO.01
WELLS FARGO & CO COM
16 [\ os 15.92 53.73 855,208.13 49.89 794,049.24  1.00
DELTA AIRLINES INC COM
17 [ o 15.72 49.03 770,552.22 49.58 779,149.70  1.07
18 [T3x cos INC com usDL 13.11 39.24 514,408.37 51.29 672,360.61| 0.92
19 [ANTHEM INC COM USDO.01 2.23|  215.10 480,527.23|  300.73 671,530.09| 0.9
ALLERGAN PLC COM
20 [FLEERCAN 43| 2373 10s7,78177]  13vm 651,002.88  0.90
DOLLAR GENERAL CP COM
21 [OOLAR S 5.47 95.21 520,539.46|  118.46 647,620.82|  0.89
22 |VETLIFE INC com usDo.01 13.98 45.00 628,936.78 45.19 631,530.25| 0.87
23 | ADOBE INC COM USDO.0001 2.32|  188.87 438,927.65|  262.50 610,050.00|  0.84
I
WARVELL TECH GROUP COM
2 [t 30.52 18.43 562,365.80 19.95 608,854.05|  0.84
25 [{55> CORPORATION CON 10.33 49.84 514,768.29 57.85 597,532.65| 0.82
CONCHO RES INC COM
26 [CONcrio R 5.40|  126.47 682,305.60|  110.00 593,450.00|  0.82
27 |MICRON TECHNOLOGY COM 14.51 35.05 508,573.13 40.88 503,168.80| 0.82
USDO. 10
28 |AMERIPRISE FINL INC com 441  130.24 574,618.92|  131.63 580,751.56|  0.80
29 UNIVERSAL DISPLAY Col 3.88]  126.62 400,788.91|  149.24 578,454.24|  0.80
USDO.01
30 [NIKE INC CLASS*B*COM NPV 6.72 60.80 408,497.67 85.73 576,019.87| 0.79
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2019
20
70,710.78 7,840 79.75 8,842
2009 11 30
21
566,858.02 62,848 97.82 10,845
2010 11 30
22 503,856.34 55,863 91.66 10,162
2011 11 30 B ’ ) ’
23
480,776.80 53,304 106.39 11,795
2012 11 30
24
432,050.94 47,901 109.07 12,093
2013 11 30
25
346,575.03 38,425 110.44 12,244
2014 11 30
26 238,731.56 26,468 97.23 10,780
2015 11 30 T ’ ) ’
27
146,170.80 16,206 98.47 10,917
2016 11 30
28
159,570.12 17,692 138.68 15,375
2017 11 30
29
118,341.18 13,120 121.15 13,432
2018 11 30
2018 147,744 .07 16,380 140.80 15,610
149,647.26 16,591 141.72 15,712
153,119.98 16,976 146.33 16,224
146,533.39 16,246 140.46 15,573
142,682.09 15,819 136.63 15,148
137,573.76 15,253 131.87 14,620
125,720.15 13,939 124.77 13,833
10 108,840.17 12,067 109.19 12,106
11 118,341.18 13,120 121.15 13,432
12 118,217.86 13,107 120.89 13,403
2019 130,663.55 14,487 128.08 14,200
134,428.85 14,904 132.87 14,731

2008 12
2008
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20
497,963.70 62,788 401.32 50,602
2009 11 30
21
594,820.94 75,001 465.46 58,690
2010 11 30
22
344,435.52 43,430 420.84 53,064
2011 11 30
23
333,929.18 42,105 517.29 65,225
2012 11 30
24
446,451.94 56,293 631.17 79,584 107.37 11,904
2013 11 30
25
890,540.74 | 112,288 691.36 87,174 117.24 12,998
2014 11 30
26
1,105,120.30 | 139,345 818.58 103,215 137.52 15,247
2015 11 30
27
745,976.87 94,060 701.10 88,402 118.82 13,174
2016 11 30
28
578,752.41 72,975 787.54 99,301 135.72 15,047
2017 11 30
29
428,307.99 54,005 782.87 98,712 138.39 15,343
2018 11 30
2018 543,964.23 68,588 759.49 95,764 132.12 14,648
555,097.47 69,992 790.27 99,645 137.72 15,269
506,367.53 63,848 808.18 101,903 141.01 15,634
498,703.08 62,881 810.16 102,153 141.63 15,703
490,593.32 61,859 838.19 105,687 146.88 16,285
473,510.42 59,705 842.19 106,192 147.92 16,400
471,130.52 59,405 846.50 106,735 148.99 16,519
10 435,619.93 54,927 794.73 100,208 140.16 15,540
11 428,307.99 54,005 782.87 98,712 138.39 15,343
12 413,361.00 52,121 745.31 93,976 132.13 14,649
2019 409,730.50 51,663 779.74 98,317 138.56 15,362
409,715.11 51,661 810.32 102,173 144.28 15,996
2013 100
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20
1,036,537.36 114,921 203.12 22,520
2009 11 30
21
1,482,731.27 164,390 226.75 25,140
2010 11 30
22
922,506.09 102,278 170.20 18,870
2011 11 30
23 829,813.71 92,001 189.30 20,988
2012 11 30 T ’ ) ’
24 864,162.79 95,810 234.23 25,969
2013 11 30 B ’ ) ’
25
604,181.80 66,986 244 .54 27,112
2014 11 30
26
427,903.99 47,442 259.14 28,731
2015 11 30
27 388,149.11 43,034 279.54 30,993
2016 11 30 B ’ ) ’
28
819,464.44 90,854 402.52 44,627
2017 11 30
29
872,831.52 96,771 376.03 41,690
2018 11 30
2018 1,025,680.93 113,717 443.60 49,182
1,106,313.63 122,657 438.89 48,660
1,214,824.06 134,688 460.34 51,038
1,080,527.40 119,798 435.55 48,289
977,264 .86 108,349 419.32 46,490
908,907.34 100,771 396.89 44,003
902,470.20 100,057 392.74 43,543
10 792,940.94 87,913 352.13 39,041
11 872,831.52 96,771 376.03 41,690
12 840,438.50 93,179 358.67 39,766
2019 959,923.18 106,427 397.21 44,039
1,004,441.74 111,362 421.51 46,733
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91,178.33 10,109 321.65 35,661
2009 11 30
21
119,398.11 13,238 430.29 47,706
2010 11 30
22
340,917.87 37,798 449 .34 49,818
2011 11 30
23 321,292.60 35,622 487.27 54,024
2012 11 30 S ’ ) ’
24 288,283.87 31,962 656.74 72,813
2013 11 30 T ’ ) ’
25
152,743.91 16,935 662.66 73,469
2014 11 30
26
122,445.14 13,575 665.85 73,823
2015 11 30
27 82,664.02 9,165 673.97 74,723
2016 11 30 T ’ ) ’
28
44,009.21 4,879 784.18 86,942
2017 11 30
29
58,594.74 6,496 849.90 94,228
2018 11 30
2018 45,809.64 5,079 817.64 90,652
45,706.09 5,067 818.69 90,768
49,831.04 5,525 894 .46 99,169
55,163.10 6,116 897.72 99,530
60,336.41 6,689 897.29 99,483
71,510.90 7,928 996.48 110,480
78,465.74 8,699 977.57 108,383
10 60,743.60 6,735 850.68 94,315
11 58,594.74 6,496 849.90 94,228
12 48,900.49 5,422 736.77 81,686
2019 53,787.26 5,963 831.98 92,242
56,939.39 6,313 886.60 98,297
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20
1,783,778.99 197,768 80.37 8,911
2009 11 30
21
1,610,611.30 178,568 87.55 9,707
2010 11 30
22
1,257,359.98 139,404 90.63 10,048
2011 11 30
23 1,179,542.74 130,776 101.23 11,223
2012 11 30 U ’ ’ ’
24 1,226,855.79 136,022 130.66 14,486
2013 11 30 U ’ ’ ’
25
505,505.60 56,045 149.91 16,621
2014 11 30
26
666,447.95 73,889 150.70 16,708
2015 11 30
27 76,070.31 8,434 151.39 16,785
2016 11 30 B ’ ’ ’
28
80,303.87 8,903 189.37 20,995
2017 11 30
29
72,042.33 7,987 194.18 21,529
2018 11 30
2018 76,590.77 8,492 191.06 21,183
75,860.09 8,411 190.52 21,123
76,572.22 8,490 196.60 21,797
75,555.09 8,377 197.01 21,842
77,408.26 8,582 202.73 22,477
79,774.47 8,845 209.47 23,224
79,514.82 8,816 209.96 23,278
10 71,609.70 7,939 192.53 21,346
11 72,042.33 7,987 194.18 21,529
12 64,584.63 7,160 174.88 19,389
2019 70,631.96 7,831 191.69 21,253
72,705.47 8,061 199.15 22,080
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20 114.15
21 22.66
22 6.30
23 16.07
24 2.52
25 1.26
26 11.96
27 1.28
28 40.83
29 12.64
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20 21.87
21 15.98
22 9.59
23 22.92
24 22.01 7.37
25 9.54 9.19
26 18.40 17.30
27 14.35 13.60
28 12.33 14.22
29 0.59 1.97

20 106.51
21 11.63
22 24.94
23 11.22
24 23.73
25 4.40
26 5.97
27 7.87
28 43.99
29 6.58
20 29.39
21 33.78
22 4.43
23 8.44
24 34.78
25 0.90
26 0.48
27 1.22
28 16.35
29 8.38
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20 24.57
21 8.93
22 3.52
23 11.70
24 29.07
25 14.73
26 0.53
27 0.46
28 25.09
29 2.54

100x
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20 621,078.282 407,440.790 837,458.597
2009 11 30 38,495.000 3,386.000 47,995.000
21 5,233,767.824 1,566,000.827 4,505,225.594
2010 11 30 132,010.000 103,655.000 76,350.000
22 3,303,413.140 3,721,023.783 4,087,614.951
2011 11 30 118,634.000 41,930.000 153,054.000
23 1,420,330.249 1,771,439.062 3,736,506.138
2012 11 30 61,405.000 35,484.000 178,975.000
24 753,124 .888 1,956,444 .668 2,533,186.358
2013 11 30 69,432.000 113,246.000 135,161.000
25 160,622.813 855,017.480 1,838,791.691
2014 11 30 7,570.000 32,878.000 109,853.000
26 111,595.487 662,278.946 1,288,108.232
2015 11 30 8,700.000 40,025.000 78,528.000
27 94,630.478 601,702.235 781,036.475
2016 11 30 0.000 15,700.000 62,828.000
28 347,033.225 549,809.551 578,260.149
2017 11 30 4,397.785 37,097.785 22,928.000
29 379,048.345 473,068.349 484,240.145
2018 11 30 0.000 3,885.000 19,043.000

80/344



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

20 145,968.477 241,266.532 1,056,950.612
2009 11 30 526.000 0.000 3,467.000
21 246,387.905 319,017.748 984,320.769
2010 11 30 934.000 798.000 3,603.000
22 121,155.737 368,101.308 737,375.198
2011 11 30 0.000 1,515.000 2,088.000
23 53,210.296 224,200.149 566,385.345
2012 11 30 2,970.000 1,083.000 3,975.000
174,270.311 204,735.369 535,920.287
24 0.000 3,147.000 828.000
2013 11 30 427,072.025 1,193.816 425,878.209
0.000 0.000 0.000
101,850.138 151,841.902 485,928.523
25 2,478.000 683.000 2,623.000
2014 11 30 345,089.363 315,688.566 455,279.006
0.000 0.000 0.000
123,660.293 121,064 .885 488,523.931
26 377.000 1,250.000 1,750.000
2015 11 30 218,321.498 312,177.337 361,423.167
0.000 0.000 0.000
45,197.979 143,909.452 389,812.458
27 0.000 365.000 1,385.000
2016 11 30 18,983.164 232,763.042 147,643.289
0.000 0.000 0.000
35,629.432 73,538.740 351,903.150
28 0.000 0.000 1,385.000
2017 11 30 4,784 .267 79,481.416 72,946.140
0.000 0.000 0.000
17,879.313 82,010.034 287,772.429
29 0.000 0.000 1,385.000
2018 11 30 936.521 25,263.828 48,618.833
0.000 0.000 0.000
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20 3,972,040.038 2,216,241.143 4,980,406.050
2009 11 30 28,658.000 10,732.000 38,017.000
21 4,050,534.062 2,710,323.466 6,320,616.646
2010 11 30 5,470.000 16,585.000 22,902.000
22 1,375,111.990 2,530,598.672 5,165,129.964
2011 11 30 18,425.000 10,265.000 31,062.000
23 594,024 .441 1,805,001.736 3,954,152.669
2012 11 30 0.000 4,070.000 26,992.000
24 980,624.477 1,814,295.024 3,120,482.122
2013 11 30 570.000 11,809.000 15,753.000
25 245,976.913 1,376,737.352 1,989,721.683
2014 11 30 4,590.000 12,283.000 8,060.000
26 407,052.379 996,843.278 1,399,930.784
2015 11 30 27.000 5,270.000 2,817.000
27 110,150.609 444,285.262 1,065,796.131
2016 11 30 0.000 1,300.000 1,517.000
28 967,280.804 425,528.388 1,607,548.547
2017 11 30 0.000 517.000 1,000.000
29 1,245,157.927 1,252,316.055 1,600,390.419
2018 11 30 1,239.836 0.000 2,239.836

21

4,000
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20 103,492.679 137,528.564 283,466.873
2009 11 30 0.000 0.000 570.000
21 275,404.788 281,385.941 277,485.720
2010 11 30 1,330.000 1,330.000 570.000
22 932,553.372 458,943.265 751,095.827
2011 11 30 3,072.000 790.000 2,852.000
23 317,585.457 409,627.357 659,053.927
2012 11 30 1,471.000 1,612.000 2,711.000
24 325,359.444 699,237.915 285,175.456
2013 11 30 1,048.000 1,808.000 1,951.000
25 68,792.313 141,033.840 212,933.929
2014 11 30 1,095.000 1,401.000 1,645.000
26 82,667.341 188,455.352 107,145.918
2015 11 30 1,230.000 1,250.000 1,625.000
27 21,686.049 53,725.928 75,106.039
2016 11 30 0.000 570.000 1,055.000
28 11,578.130 36,329.841 50,354.328
2017 11 30 310.000 1,110.000 255.000
29 55,223.368 43,287.802 62,289.894
2018 11 30 0.000 0.000 255.000

83/344



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

20 7,514,214.901 14,876,076.828 22,130,188.063
2009 11 30 0.000 14,459.000 8,390.000
21 2,692,348.738 22,179,977.066 2,642,559.735
2010 11 30 4,977.000 2,600.000 10,767.000
22 492,217.409 1,219,943.484 1,914,833.660
2011 11 30 33,792.000 8,877.000 35,682.000
23 312,589.590 969,759.529 1,257,663.721
2012 11 30 29,814.000 0.000 65,496.000
24 311,261.412 506,787.054 1,062,138.079
2013 11 30 111,386.000 60,364.000 116,518.000
25 216,757.790 333,538.278 945,357.591
2014 11 30 23,717.000 79,372.000 60,863.000
26 200,408.155 467,714.388 678,051.358
2015 11 30 1,000.000 16,452.000 45,411.000
27 16,536.860 207,810.059 486,778.159
2016 11 30 1,720.000 14,634.000 32,497.000
28 87,396.089 162,285.076 411,889.172
2017 11 30 20,918.277 27,721.413 25,693.864
29 11,948.125 86,311.159 337,526.138
2018 11 30 0.000 3,181.823 22,512.041
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Lux
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2019 28
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2018 11 30

Lux

2018 11 30
8,640,475,294.13 1,089,477,530
248,874,054.19 31,380,529
8,889,349,348.32 1,120,858,059
393,391,726.89 49,602,763
464,262.33 58,539
26,845,895.13 3,384,999
14,470,601.52 1,824,598
8,099.90 1,021
3,532,301.25 445,388
300,698.14 37,915
635,005.46 80,068
9,328,997,938.94 1,176,293,350
(38,367.97) (4,838)
(53.12) G
(44,832,087.55) (5,652,878)
(9,342,312.67) (1,177,972)
(6,452,518.94) (813,598)
(631,346.88) (79,607)
(147,140.65) (18,553)
(522,403.96) (65,870)
(7,753,410.43) (977,628)
(61,966,231.74) (7.813,322)
9,267,031,707.20 1,168,480,028
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Lux

2017 12 2018 11 30
7,446,661.94 938,950
149,247,608.74 18,818,631
11 7,972,566.97 1,005,261
6,301,934.41 794,611
170,968,772.06 21,557,452
(162,140,280.84) (20,444,268)
(3,959,907.67) (499, 305)
11 (3.,189,026.61) (402,104)
(1,432,119.64) (180,576)
(159,452.19) (20,105)
(170,880,786.95) (21,546,358)
87,985.11 11,094
532,670,862.37 67,164,469
299,181.37 37,724
(18,905,034.16) (2,383,736)
(6,141,994.90) (774,444)
507,923,014.68 64,044,013
508,010,999.79 64,055,107
(1,232,005,747.19) (155,343, 605)
(27,937.83) (3,523)
761,242.37 95,985
(1,231,272,442.65) (155,251,142)
(723,261,442.86) (91,196,035)
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Lux

ISIN 2018 11 30 2017 11 30 2016 11 30
118 341 179.58 159 570 116.87 146 170 796.13
LU0106959298
484 240.1450 578 260.1490 781 036.4750
121.15 138.68 98.47
1 121.15 138.68 98.47
2017 2018 2016 2017 2015 2016
12.6 40.8 1.3
28.77 19.65
24.71 11.49
12.16 9.37
7.87 9.30
6.97 6.62
4.75 6.08
4.17 5.50
4.05 5.32
2.07 4.93
1.08 4.62
96.60 3.67
3.02
2.40
1.63
1.25
0.93
0.82
96.60
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Lux

2018 11 30
99,555,880.13 11,037,760
14,757,686.30 1,636,185
114,313,566.43 12,673,945

4,043,224.85 448,272

36,967.13 4,099

92,537.85 10,260

20,773.22 2,303

14,891.75 1,651

46,819.95 5,191

118,568,781.18 13,145,721

@.24) ©)

(136,657.99) (15,151)

(68,723.73) (7,619)
(7,826.17) (868)
(14,391.47) (1,596)
(90,941.37) (10,083)

(227,601.60) (25,234)

118,341,179.58 13,120,487
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Lux

2017 12 2018 11 30
59,936.00 6,645
1,420,698.95 157,513
56,851.18 6,303
255,931.86 28,375
1,793,417.99 198,836
(2,129,669.77) (236,116)
(58,243.13) (6,457)
(22,740.47) (2,521)
(23,145.15) (2,566)
(3.30) ()
(2,233,801.82) (247,662)
(440,383.83) (48,825)
22,146,484.37 2,455,381
(704,008.22) (78,053)
(93,148.69) (10,327)
21,349,327.46 2,367,000
20,908,943.63 2,318,175
(37,643,395.28) (4,173,523)
141,598.62 15,699
(37,501,796.66) (4,157,824)
(16,592,853.03) (1,839,650)
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2017 12

2018 11 30

58,325,367.01
(82,961,451.27)

159,570,116.87

17,691,539
6,466,533
(9,197,936)

(440,383.83)
21,349,327.46
(37,501,796.66)

(24,636,084.26)

(2,731,403)

(48,825)
2,367,000

(4,157,824)

105/344

(16,592,853.03)

(1,839,650)

118,341,179.58

13,120,487

2017 12

2018 11 30

578,260.1490
379,048.3450
(473,068.3490)

484,240.1450
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Lux

ISIN 2018 11 30 2017 11 30 2016 11 30
428 307 986.74 578 752 412.64 745 976 871.13
LU0006391097
287 772.4290 351 903.1500 389 812.4580
782.87 787.54 701.10
787.54
782.87 701.10
LU0964806797
48 618.8330 72 946.1400 147 643.2890
138.39 135.72 118.82
135.72
138.39 118.82
2017 2018 2016 2017 2015 2016
0.6 12.3% 14.4
2.0 14.2% 13.6
22.46 16.63
16.11 11.21
13.89 10.60
12.68 10.02
9.88 8.55
4.86 4.54
3.99 4.34
3.16 4.07
2.42 3.74
1.75 3.35
1.30 2.93
1.21 2.61
1.11 2.56
1.11 2.44
1.03 2.01
0.90 1.94
0.62 1.83
0.49 1.56
98.97 1.52
0.99
0.64
0.49
0.40
98.97
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Lux

2018 11 30
403,030,148.33 50,818,071
20,856,507.57 2,629,797
423,886,655.90 53,447,868

3,246,538.21 409,356

859,891.71 108,424

18,294.24 2,307

174.78 22

814,614.85 102,715

6,650.89 839

2,379.79 300

428,835,200.37 54,071,830

(260,083.87) (32,794)

(217,854.81) (27,469)
(23,643.75) (2,981)
(25,631.20) (3,232)
(267,129.76) (33,682)

(527,213.63) (66,476)

428,307,986.74 54,005,354
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Lux

2017 12 2018 11 30
2,030.64 256
11,950,968.98 1,506,898
670,429.86 84,535
116,711.30 14,716
12,740,140.78 1,606,404
(6,238,925.65) (786,666)
(161,606.15) (20,377)
(268,171.93) (33,814)
(92,463.10) (11,659)
(19,541.47) (2,464)
(6,780,708.30) (854,980)
5,959,432.48 751,425
42,762,361.41 5,391,906
555,147.77 69,999
(360,770.95) (45,490)
42,956,738.23 5,416,415
48,916,170.71 6,167,840
(41,650,097.91) (5,251,661)
38,800.16 4,892
(41,611,297.75) (5,246,769)
7,304,872.96 921,071

2017 12 2018 11 30
578,752,412.64 72,974,892
33,842,626.29 4,267,217
(191,591,925.15) (24,157,826)
(157,749,298.86) (19,890, 609)
5,959,432.48 751,425
42,956,738.23 5,416,415
(41,611,297.75) (5,246,769)
7,304,872.96 921,071
428,307,986.74 54,005,354
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2017 12 2018 11 30

351,903.1500
17,879.3130
(82,010.0340)
287,772.4290

72,946.1400
936.5210

(25,263.8280)
48,618.8330
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Lux

ISIN 2018 11 30 2017 11 30 2016 11 30
872 831 521.81 819 464 442.87 388 149 114.63

LU0072913022
1 600 390.4190 1 607 548.5470 1 065 796.1310
376.03 402.52 279.54

375.35 403.37 279.54

2017 2018 2016 2017 2015 2016
6.9 443 7.9

60.95
30.03

5.10
96.08

=
N

.80
.46
.12
.04
.91
.18
.56
.37
.52
.10
.30
.04
.03
.89
7
.63
.61
.45
.30
.08

=
o o

O O O O O O, kP N Ul O N N 0o o ©

©
»
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Lux

2018 11 30
753,636,806.22 83,555,713
85,022,566.72 9,426,452
838,659,372.94 92,982,165

36,982,522.59 4,100,252

25,663.83 2,845

2,061,517.98 228,560

195,291.88 21,652

369,873.05 41,008

878,294,242 27 97,376,483

(1.08) ()

(3,489,966.09) (386,933)

(1,113,048.26) (123,404)

(743,594.45) (82,442)
(69,718.22) (7,730)
(46,392.36) (5,144)
(859, 705.03) (95,315)

(5,462,720.46) (605,652)

872,831,521.81 96,770,831
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Lux

2017 12 2018 11 30
487,911.17 54,095
19,667,981.68 2,180,589
384,201.50 42,596
1,385,698.63 153,632
21,925,792.98 2,430,913
(20,573,315.99) (2,280,964)
(472,827.27) (52,422)
(153,680.59) (17,039)
(133,255.94) (14,774)
(248.23) (28)
(21,333,328.02) (2.365,226)
592,464.96 65,687
89,437,205.98 9,915,903
(7,473,495.51) (828,586)
(2,092,571.25) (232,003)
79,871,139.22 8,855,313
80,463,604.18 8,921,000
(164,859,458.40) (18,277,968)
688,201.82 76,301
(164,171,256.58) (18,201,667)
(83,707,652.40) (9,280,667)
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2017 12 2018 11 30

819,464,442 .87
818,723,454.53
(681,648,723.19)

90,854,023
90,771,869
(75,574,394)

137,074,731.34
592,464.96
79,871,139.22
(164,171,256.58)

15,197,475
65,687
8,855,313

(18,201,667)

(83,707,652.40)

(9,280, 667)

872,831,521.81

96,770,831

2017 12

2018 11 30
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Lux

ISIN 2018 11 30 2017 11 30 2016 11 30
58 594 737.33 44 009 214.09 82 664 022.59

LU0038842364
62 289.8940 50 354.3280 75 106.0390
849.90 784.18 673.97

849.90 783.79 672.62

2017 2018 2016 2017 2015 2016
8.4 16.5 1.0

90.68
2.19
1.95
1.47
1.36
1.02
0.74
0.44

99.85

N
N

.90
.60
.66
.38
.78
.24
.68
.24
.38
17
.72
.45
.15
.95
.69
.56
.43
.35
.34
.34
.12
.08
.03
.01
.85

N
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2018 11 30

53,009,259.41 5,877,137
5,495,307.50 609,265
58,504,566.91 6,486,401
298,668.19 33,113
58,557.32 6,492
6,667.59 739
58,868,460.01 6,526,746
(226,474.21) (25,109)
(40,239.75) (4,461)
(4,768.80) (529)
(2,239.92) (248)
(47,248.47) (5,238)
(273,722.68) (30, 348)
58,594,737.33 6,496,399
2017 12 2018 11 30
3,568.08 396
175,770.27 19,488
70,794.55 7,849
25,303.97 2,805
275,436.87 30,538
(920,558.42) (102,062)
(28,713.20) (3,183)
(28,317.82) (3,140)
(8,548.07) (948)
(573.71) (64)
(986,711.22) (109,397)
(711,274.35) (78,859)
6,314,503.04 700,089
34.09 4
6,314,537.13 700,093
5,603,262.78 621,234
(4,414,023.51) (489,383)
(4,414,023.51) (489,383)
1,189,239.27 131,851
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2017 12

2018 11 30

60,069, 656.68
(46,673,372.71)

44,009,214.09

4,879,302
6,659,923
(5.,174,677)

(711,274.35)
6,314,537.13
(4,414,023.51)

13,396,283.97

1,485,246
(78,859)
700,093

(489,383)
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1,189,239.27

131,851

58,594,737.33

6,496,399

2017 12

2018 11 30

50,354.3280
55,223.3680
(43,287.8020)

62,289.8940
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ISIN 2018 11 30 2017 11 30 2016 11 30

72 042 328.76 80 303 865.64 76 070 305.94
LU0098995292

337 526.1380 411 889.1720 486 778.1590
194.18 189.37 151.39
194.18 189.37 151.39

2017 2018 2016 2017 2015 2016

2.5 25.1 0.5
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Lux

95.35
.56
.41
.49
.36
.28
.18
.01
99.64

i
~

.73
11
.01
.68
.24
.30
.81
.64
.95
.54
.43
.26
.14
.09
.08
.85
.84
.46
.27
.21
.10
.02
.93
.70
.66
.62
.61
.60
.55
.50
.40
.17
.07
.03
.02
.02
.64

[
o

O O O O O F -

O O O O O O O O O O O O OO F PFPF PP FPPFPPFPNDMNMDNDNDMNDMWWSM™MDDOI 00 O

©
©

118/344



11

11

Lux

EDINETOOOO

o o =% 2 ))
Ooooooooooooooooooad

2018 11 30
63,278,637.74 7,015,703
8,507,512.12 943,228
71,786,149.86 7,958,930
372,096.09 41,254
91,035.26 10,093
1,159.76 129
83,407.30 9,247
836.37 93
72,334,684.64 8,019,746
(233,997.38) (25,943)
(49,815.21) (5,523)
(5,970.91) (662)
(2,572.38) (285)
(58,358.50) (6,470)
(292,355.88) (32,413)
72,042,328.76 7,987,333
2017 12 2018 11 30
4,979.44 552
825,695.98 91,545
29,119.88 3,229
8,050.62 893
867,845.92 96,218
(1,366,439.65) (151,497)
(38,495.17) (4,268)
(11,647.95) (1,291)
(12,170.85) (1,349)
(617.69) (68)
(1,429,371.31) (158,474)
(561,525.39) (62,256)
9,586,295.68 1,062,833
(220.57) (24)
9,586,075.11 1,062,808
9,024,549.72 1,000,552
(6,765,368.43) (750,076)
(6,765,368.43) (750,076)
2,259,181.29 250,475
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Lux

2017 12 2018 11 30

80,303, 865.64 8,903,290
7,025,818.29 778,952
(17,546,536.46) (1,945,384)
(10,520,718.17) (1,166,432)
(561,525.39) (62,256)
9,586,075.11 1,062,808
(6,765,368.43) (750,076)
2,259,181.29 250,475
72,042,328.76 7,987,333

2017 12 2018 11 30

411,889.1720
11,948.1250
(86,311.1590)
337,526.1380
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2018 11 30
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2018 11 30
2018 11 30

1.550496

1.504873

128.566988

1.132250

Lux

2.040 2.090
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Lux
2.040 2.090
Lux
2.340 2.390
Lux
1.800 1.850
Lux
1.800 1.850
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0.05
0.01
2017 12 2018 11 30
Lux
21 451 941.73 16.59
33 316 202.74 2.27
112 116 212.07 13.28
Lux
33 784.07 22.48
6 059.00 0.56
149 502.87 19.57
10
2017 12 2018 11 30 Lux
12

127/344



EDINETOOOO
o o =% 2 ))
ooooodooonoooooodod

Lux
2.11
2.11
2.11
2.41
1.86
1.87
12
2018 11 30
Lux
245 516.74
1 074 126.52
1 311 836.99
35 770.09
28 179.03
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Lux
46 819.95 0.00
Lux
2 658.13 0.00
278.34 0.00
Lux
207 939.44 0.00
161 933.61 0.00
2018 11 30 2018 11 30
Lux
21 678 888.69 22 840 053.10 43.28 56.72  0.00
47 942 967.08 50 510 887.79 43.28 56.72  0.00
147 273 539.18 155 161 802.98 43.28 56.72  0.00
26 314 320.09 27 723 767.43 43.28 56.72  0.00
20 127 820.42 21 205 906.53 43.28 56.72 0.00
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Lux
2018 11 30
HKD CHINA TELECOM CORP * H CNY1 1 878 000.00 1 010 806.91 0.85
CNY I/MONGOLIA YILI IN © A" CNY1 866 600.00 2 974 031.22 2.51
CNY KWEICHOW MOUTAI CO LTD-A 55 187.00 4 490 431.03 3.80
HKD TENCENT HLDGS LIMI HKDO.00002 163 200.00 6 509 764.31 5.50
CNY YIBIN WULIANGYE ¢ A" CNY1 239 255.00 1 805 145.52 1.53
CNY ZHEJIANG SUPOR COO * A’ CNY1 162 172.00 1 254 160.03 1.06
18 044 339.02 15.25
HKD BRILLIANCE CHINA USDO.01 410 000.00 362 727.49 0.31
HKD CHINA MENGNIU DAIR HKDO.1 445 000.00 1 376 784.27 1.16
HKD CHINA MOBILE LTD NPV 335 500.00 3 330 615.52 2.81
HKD GALAXY ENTERTAINME HKDO.10 159 000.00 976 744.63 0.83
HKD LI NING CO LTD HKDO.1 3 013 500.00 3 228 536.73 2.73
HKD REGINA MIRACLE INT USDO.01 1 922 000.00 1 474 331.52 1.25
HKD TECHTRONIC INDUSTR HKDO.1 451 500.00 2 430 134.81 2.05
HKD WH GROUP LTD USDO0.0001 1 662 000.00 1 213 270.52 1.02
14 393 145.49  12.16
INR COLGATE-PALM (IND) INR1.00 108 950.00 1 902 919.49 1.61
INR HDFC BANK INR2 236 011.00 7 193 722.12 6.08
INR I1TC INRL 1 579 323.00 6 463 848.14 5.46
INR MAHINDRA &MAHINDRA INR5 280 830.00 3 180 702.39 2.69
INR MARICO LTD INR1 725 297.00 3 705 423.26 3.13
INR MARUTI UDYOG INR5 28 819.00 3 161 959.78 2.67
INR TATA MOTORS LTD.INR 2 752 252.00 1 852 351.88 1.57
27 460 927.06  23.21
DR GUDANG GARAM(PERUS IDR500) 759 600.00 4 354 990.22 3.68
IDR TEMPO SCAN PACIFIC IDR50 13 035 623.00 1 271 435.62 1.07
5 626 425.84 4.75
HKD SANDS CHINA LTD USD0.01 REG' S’ 294 800.00 1 275 782.58 1.08
1 275 782.58 1.08
PHP LT GROUP INC PHP1 12 869 500.00 3 923 208.89 3.32
PHP PHILIPPINE SEVEN PHP1 1 489 042.00 3 181 470.89 2.69
PHP ROBINSONS RETAIL H PHP1 783 050.00 1 141 263.26 0.96
8 245 943.04 6.97

131/344



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

Lux
SGD JARDINE CYCLE & CA SGD1 95 288.00 2 446 579.09 2.07
2 446 579.09 2.07
KRW AMOREPACIFIC (NEW) KRW5000 13 420.00 2 065 167.82 1.74
KRW LG HOUSEHOLD&HEALT KRW5000 7 006.00 7 250 064.27 6.13
9 315 232.09 7.87
TWD NIEN MADE ENTERPRI TWD10 390 000.00 2 855 218.09 2.41
TWD PRESIDENT CHAIN ST TWD10 188 000.00 1 940 944.43 1.64
4 796 162.52 4.05
THB SIAM MAKRO THBO.5(ALIEN MKT) 1 619 500.00 1 600 418.09 1.35
SGD THAI BEVERAGE PUBL THB1 4 835 200.00 2 221 945.36 1.88
3 822 363.45 3.23
95 426 900.18  80.64
HKD YIHAT INTERNATIONA USDO.00001 855 000.00 2 295 492.75 1.94
2 295 492.75 1.94
THB 0SOTSPA PCL THB1 (ALIEN) 1 457 600.00 1 108 019.77 0.94
1 108 019.77 0.94
3 403 512.52 2.88
usD ALIBABA GROUP HLDG SPON ADS EACH REP ONE ORD-ADR 50 170.00 7 840 567.60 6.62
uUsD NEW ORIENTAL ED & TECH GRP INC SPON ADR 19 700.00 1 102 412.00 0.93
UsD NOAH HOLDINGS LTD ADR EA REPR 0.5 ORD SHS 40 182.00 1 923 914.16 1.63
usD TAL EDUCATION GRP ADS EA REPR 2 CL A ORD SHS 102 802.00 2 837 335.20 2.40

13 704 228.96  11.58

13 704 228.96  11.58

112 534 641.66  95.10
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Lux
INR CROMPTON GREAVES C INR2 572 585.00 1 778 924.77 1.50
1 778 924.77 1.50
1 778 924.77 1.50
1 778 924.77 1.50
114 313 566.43  96.60
CHF 15 361 400.00 usD 15 467 896.47 29.1.2019 46 819.95 0.04

46 819.95 0.04

4 043 224.85 3.42

-62 429.41  -0.06
118 341 179.58 100.00
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Lux
2018 11 30
EUR ERSTE GROUP BK AG NPV 136 590.00 4 760 161.50 1.11
4 760 161.50 1.11
DKK ORSTED A/S DKK10 105 814.00 6 081 058.50 1.42
6 081 058.50 1.42
EUR AIR LIQUIDE(L' ) EUR5.5 (POST-SUBDIVISION) 110 306.00 11 775 165.50 2.75
EUR EIFFAGE EUR4 48 679.00 4 090 009.58 0.96
EUR IPSEN EUR1 42 705.00 4 855 558.50 1.14
EUR L' OREAL EUR0.20 24 968.00 5 190 847.20 1.21
EUR LVMH MOET HENNESSY EUR0.30 63 442.00 16 022 277.10 3.74
EUR SAFRAN EUR0.20 81 246.00 8 965 496.10 2.09
EUR THALES EUR3 61 764.00 6 689 041.20 1.56
EUR UBISOFT ENTERTAIN EUR0.31 26 272.00 1 890 007.68 0.44
59 478 402.86  13.89
EUR BEIERSDORF AG NPV 73 098.00 6 910 684.92 1.61
EUR SAP AG ORD NPV 180 795.00 16 437 881.40 3.84
23 348 566.32 5.45
GBP GVC HLDGS PLC ORD EUR0.01 251 051.00 2 090 646.96 0.49
2 090 646.96 0.49
EUR EUROFINS SCIENTIFI EUR0.10 11 012.00 4 217 596.00 0.98
4 217 596.00 0.98
EUR ASR NEDERLAND N.V.EUR0.16 192 895.00 7 349 299.50 1.72
EUR KONINKLIJKE AHOLD EUR0.01 301 855.00 6 853 617.78 1.60
GBP ROYAL DUTCH SHELL * B’ SHS EUR0.07 (UK LIST) 881 274.00 23 789 287.82 5.55
EUR SHOP APOTHEKE EURO NPV 70 233.00 2 858 483.10 0.67
40 850 688.20 9.54
NOK DNB ASA NOK10 174 535.00 2 642 832.74 0.62
2 642 832.74 0.62
EUR AMADEUS IT GROUP EURO0.01 67 437.00 4 266 064.62 1.00
EUR CAIXABANK SA EUR1 889 858.00 3 234 633.83 0.75

7 500 698.45 1.75
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Lux

SEK ERICSSON SER’ B’ NPV 487 995.00 3 595 301.83 0.84
SEK SWEDBANK AB SER’ A’ NPV 330 193.00 6 777 070.73 1.58
10 372 372.56 2.42

GBP ANGLO AMERICAN USDO.54945 96 039.00 1 694 997.87 0.40
GBP ASTRAZENECA ORD USDO.25 156 918.00 10 816 470.07 2.52
GBP BEAZLEY PLC (UK) ORD GBPO.05 416 869.00 2 625 945.55 0.61
GBP BP ORD USD0.25 2 285 220.00 13 390 773.62 3.13
GBP GLAXOSMITHKLINE ORD GBPO.25 320 079.00 5 848 913.86 1.37
GBP RECKITT BENCK GRP ORD GBP0.10 195 717.00 14 362 076.98 3.35
EUR RELX PLC GBPO.1444 596 336.00 10 966 619.04 2.56
59 705 796.99  13.94

221 048 821.08  51.61

CHF ROCHE HLDGS AG GENUSSCHEINE NPV 49 124.00 11 248 670.35 2.63
11 248 670.35 2.63

11 248 670.35 2.63

EUR KBC GROUP NV NPV 87 959.00 5 576 600.60 1.30
5 576 600.60 1.30

DKK NOVO-NORDISK AS DKKO.2 SER’ B’ 181 954.00 7 460 415.86 1.74
7 460 415.86 1.74

SEK NORDEA HOLDING ABP NPV 752 961.00 5 903 286.69 1.38
EUR SAMPO OYJ SER* A’ NPV 284 065.00 11 200 682.95 2.61
17 103 969.64 3.99

EUR ALLIANZ SE NPV(REGD)(VINKULIERT) 33 304.00 6 211 196.00 1.45
EUR MUENCHENER RUECKVE NPV(REGD) 25 646.00 4 921 467.40 1.15
EUR VONOVIA SE NPV 183 067.00 7 829 775.59 1.83
18 962 438.99 4.43

EUR SMURFIT KAPPA GRP ORD EUR0.001 115 358.00 2 750 134.72 0.64
2 750 134.72 0.64

EUR ASML HOLDING NV EUR0.09 55 611.00 8 291 600.10 1.94

8 291 600.10 1.94
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Lux

EUR GALP ENERGIA EUR1-B 327 873.00 4 759 076.60 1.11
4 759 076.60 1.11

GBP FERGUSON PLC ORD GBPO.11403197 112 294.00 6 352 352.32 1.48
CHF NESTLE SA CHF0.10(REGD) 258 692.00 19 465 102.64 4.55
CHF NOVARTIS AG CHF0.50(REGD) 234 780.00 18 873 463.42 4.41
CHF PARTNERS GROUP HLG CHF0.01 (REGD) 4 007.00 2 317 763.11 0.54
CHF SIKA AG CHF0.01 (REG) 62 438.00 6 825 881.38 1.59
CHF SONOVA HOLDING AG CHF0.05 (REGD) 27 389.00 3 905 576.96 0.91
57 740 139.83  13.48

GBP NMC HEALTH PLC ORD GBPO.1 119 099.00 4 426 220.80 1.03
4 426 220.80 1.03

GBP ADMIRAL GROUP ORD GBP0.001 199 411.00 4 682 967.40 1.09
GBP DIAGEO ORD GBP0.28 101/108 350 737.00 11 159 472.94 2.61
GBP LONDON STOCK EXCH ORD GBPO.06918604 183 777.00 8 352 061.58 1.95
GBP PRUDENTIAL ORD GBPO.05 341 169.00 5 922 506.88 1.38
GBP ROYAL BK SCOT GRP ORD GBP1 (POST CONS) 1 739 898.00 4 278 118.83 1.00
GBP TEAM17 GROUP PLC ORD GBP0.01 924 595.00 2 083 799.09 0.49
36 478 926.72 8.52

UsD ADOBE INC COM USDO.0001 19 543.00 4 330 442.28 1.01
usD AMAZON COM INC COM USDO.01 1 188.00 1 773 391.00 0.41
UsD MICROSOFT CORP COM USD0.0000125 77 767.00 7 616 323.81 1.78
UsD VISA INC COM STK USD0.0001 56 628.00 7 087 439.95 1.66
20 807 597.04 4.86

184 357 120.90  43.04

EUR ABN AMRO GROUP NV DR EACH REP SHS 228 583.00 5 147 689.16 1.20

5 147 689.16 1.20

5 147 689.16 1.20

421 802 301.49 98.48
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Lux

2010 12 17 41 (De) ucITS/ ucls

EUR UBS (IRL) SELECT MONEY MARKET FUND-EUR-S-DIST 110.60 1 105 980.00 0.26
1 105 980.00 0.26

EUR UBS (LUX) EQUITY SICAV - EUROPEAN OPP UNCONS (EUR)-U-X-
ACC 35.64 879 164.46 0.21
usD UBS (LUX) EQUITY SICAV - GLOB OPPORT UNCONST USD-U-X-ACC 9.08 99 209.95 0.02
978 374.41 0.23

2 084 354.41 0.49

2010 12 17 41 (De)
ucITS/ UCls 2084 354.41  0.49
423 886 655.90  98.97
usp 7 566 900.00 EUR 6 645 005.20 29.1.2019 2 658.13  0.00
usD 91 200.00 EUR 80 399.25 29.1.2019 -278.34  0.00

2 379.79 0.00

3 246 538.21 0.76
1172 412.84 0.27
428 307 986.74 100.00

137/344



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

Lux
2018 11 30
HKD ANHUI GUJING DISTL * B’ CNY1 4 214 618.00 22 442 112.76 2.57
HKD BEIJING CAP LAND * H CNY1 8 394 000.00 3 294 563.31 0.38
HKD CHINA CONST BK * H CNY1 19 315 450.00 16 471 046.04 1.89
HKD CHINA MERCHANTS BK * H CNY1 7 837 080.00 32 412 988.99 3.71
HKD CHINASOFT INTL LTD HKD0.05 (POST B/L CHANGE) 19 132 000.00 11 251 455.85 1.29
HKD FUYAO GLASS INDUST * H  CNY1 1 599 200.00 4 937 537.79 0.57
HKD INDUSTRIAL & COM B * H' CNY1 28 403 810.00 20 190 259.79 2.31
CNY JIANGSU HENGRUI ME * A’ CNY1 815 303.00 7 684 780.86 0.88
HKD KINGSOFT CORP USDO.0005 3 949 000.00 6 603 670.49 0.76
CNY KWEICHOW MOUTAI CO LTD-A 511 783.00 41 642 529.30 4.77
HKD PING AN INSURANCE * H' CNY1 4 359 300.00 42 189 381.02 4.83
HKD PRECISION TSUGAMI HKD1 2 582 000.00 2 663 914.55 0.30
HKD TENCENT HLDGS LIMI HKDO.00002 2 148 300.00 85 691 952.66 9.82
HKD TONG REN TANG TECHNOLOGIES CO LTD-H 3 449 000.00 4 938 575.91 0.57
HKD VINDA INTERNATIONA HKDO.1 201 000.00 346 398.87 0.04
CNY YIBIN WULIANGYE * A’ CNY1 970 583.00 7 322 913.01 0.84
310 084 081.20  35.53
HKD AIA GROUP LTD NPV 2 915 200.00 23 796 866.47 2.73
HKD CHINA EVERBRIGHT HKD1 2 884 000.00 5 375 802.40 0.62
HKD CHINA JINMAO HOLDI NPV 33 036 000.00 15 838 324.69 1.81
HKD CHINA O/SEAS LAND HKDO.10 3 670 938.00 12 812 391.88 1.47
HKD CHINA RES ENT NPV 2 298 000.00 7 785 498.32 0.89
HKD CHINA RES LAND HKDO.10 3 370 000.00 12 494 486.60 1.43
HKD COUNTRY GARDEN HLD HKDO.10 4 564 000.00 5 613 209.16 0.64
HKD CSPC PHARMACEUTICA HKDO.10 10 026 000.00 20 303 616.15 2.33
HKD FAR EAST HORIZON L HKDO.01 27 064 000.00 26 953 797.37 3.09
HKD GALAXY ENTERTAINME HKDO.10 939 000.00 5 768 322.07 0.66
HKD GUOTAI JUNAN INTL NPV 25 815 000.00 4 521 507.06 0.52
HKD HAITONG INTL SECS HKDO.10 7 537 000.00 2 611 309.34 0.30
HKD HONG KONG EXCHANGE HKD1 660 700.00 19 258 819.84 2.21
HKD HUA HAN BI10-PHARMA HKDO.1 58 882 197.00 75.28 0.00
HKD L1 NING CO LTD HKDO.1 8 352 582.00 8 948 603.87 1.02
HKD OVERSEAS CHINESE T HKDO.1 12 446 000.00 3 962 047.34 0.45
HKD SHENZHEN INVESTMEN HKDO.05 35 547 104.00 11 588 705.38 1.33
HKD SHN INTL HLDGS HKD1 19 657 409.00 39 456 307.81 4.52
HKD SSY GROUP LIMITED HKDO.02 23 363 066.00 23 984 788.76 2.75
HKD SUN HUNG KAl PROP NPV 421 500.00 6 008 457.08 0.69
HKD WONDERFUL SKY FINL HKDO.01 31 554 000.00 5 002 264.17 0.57
262 085 201.04  30.03
TWD TAIWAN SEMICON MAN TWD10 6 085 673.00 44 553 650.31 5.10

44 553 650.31 5.10

616 722 932.55  70.66
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HKD REGAL INTERNATIONA ‘ H CNY1 7 390 100.00 6 689 198.59 0.76
HKD YIHAT INTERNATIONA USD0.00001 2 043 000.00 5 485 019.53 0.63
12 174 218.12 1.39

12 174 218.12 1.39

usD ALIBABA GROUP HLDG SPON ADS EACH REP ONE ORD-ADR 552 295.00 86 312 662.60 9.89
usD NETEASE INC ADR REP 25 COM USDO0.0001 114 700.00 25 604 481.00 2.93
usb NEW ORIENTAL ED & TECH GRP INC SPON ADR 358 200.00 20 044 872.00 2.30
usD TAL EDUCATION GRP ADS EA REPR 2 CL A ORD SHS 2 818 847.00 77 800 177.20 8.91
209 762 192.80  24.03

209 762 192.80  24.03

838 659 343.47  96.08

HKD CHINA FORESTRY HOL USD0.001 * REG § 23 052 000.00 29.47 0.00
29.47 0.00

29.47 0.00

29.47 0.00

838 659 372.94  96.08

EUR 48 237 000.00 usb 54 929 160.20 29.1.2019 207 939.44 0.02
CHF 52 159 500.00 usD 52 521 107.83 29.1.2019 158 976.75 0.02
EUR 1 071 800.00 usD 1 222 159.61 29.1.2019 2 956.86 0.00
369 873.05 0.04

36 982 522.59 4.24
-3 180 246.77  -0.36
872 831 521.81 100.00
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Lux

2018 11 30
UsD ESSENT GRP LTD COM USD0.015 15 400.00 593 824.00 1.02
593 824.00 1.02
usD WIX.COM LTD COM 1LSO0.01 13 605.00 1 281 318.90 2.19
1 281 318.90 2.19
UsD NOVOCURE LTD COM USDO.00 23 269.00 798 592.08 1.36
798 592.08 1.36
UsD WAVE LIFE SCIENCES COM NPV 9 084.00 434 669.40 0.74
434 669.40 0.74
UsD MIMECAST LIMITED COM USDO.012 17 200.00 640 356.00 1.09
640 356.00 1.09
UsD 8X8 INC NEW COM USDO.001 42 177.00 831 308.67 1.42
usD ADAMAS PHARMACEUTI COM USD0.001 17 084.00 174 940.16 0.30
UsD ADTALEM GBL ED INC COM USD0.01 16 127.00 931 172.98 1.59
UsD AERIE PHARMACEUTIC COM USD0.001 4 872.00 194 344.08 0.33
UsD ALTERYX INC COM USD0.0001 CL A 22 298.00 1 341 893.64 2.29
UsD ALTRA INDUSTRIAL MOTION CORP USD0.001 23 019.00 726 249.45 1.24
usD AMER EAGLE OUTFITT COM USDO.01 33 318.00 697 345.74 1.19
UsD AMPHASTAR PHARMACE COM USD0.0001 17 616.00 382 619.52 0.65
UsD ANAPTYSBIO INC COM USDO.001 5 535.00 412 800.30 0.70
usD ARRAY BIOPHARMA INC COM 28 099.00 447 617.07 0.76
uUsD ASGN INCORPORATED COM USDO.01 11 312.00 783 356.00 1.34
UsD BANKUNITED INC COM USD0.01 14 688.00 507 323.52 0.87
usD BLUEBIRD BIO INC COM USDO.01 1 507.00 185 195.23 0.32
usD BLUEPRINT MEDICINE COM USDO.001 6 473.00 371 356.01 0.63
UsD BOISE CASCADE COMP COM USDO.01 22 693.00 603 179.94 1.03
usD CALLON PETROLEUM COM USDO.01 26 307.00 224 924 .85 0.38
UsD CENTURY COMMUNITIE COM USD0.01 22 999.00 473 089.43 0.81
usD CHARLES RIV LABS INTL INC COM 2 666.00 359 510.10 0.61
usD CHART INDS INC COM PAR $0.01 12 184.00 774 415.04 1.32
UsD CHEGG INC COM USD0.001 45 222.00 1 263 954.90 2.16
UsD CHILDRENS PLACE IN COM USDO.10 4 783.00 620 068.12 1.06
usD COLUMBIA BKG SYS INC COM 15 781.00 641 971.08 1.09
UsD CYMABAY THERAPEUTI COM USDO0.0001 33 505.00 299 199.65 0.51
UsD DAVE & BUSTER’ S EN COM USD0.01 6 989.00 397 394.54 0.68
usD DEL TACO RESTAUR.1 COM USDO.0001 34 254.00 366 860.34 0.63
uUsD DICKS SPORTING GOO COM USDO.01 23 341.00 839 809.18 1.43
UsD EDITAS MEDICINE IN COM USDO.0001 10 943.00 340 983.88 0.58
UsD EMCOR GROUP INC COM 10 798.00 786 742.28 1.34
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usD EVOLENT HEALTH INC COM USD0.01 CL * A’ 39 765.00 1 021 960.50 1.74
UsD EXACT SCIENCES CORP COM 12 212.00 952 291.76 1.62
usD FB FINANCIAL CORP COM USD1.00 5 118.00 197 810.70 0.34
UsD FORESCOUT TECHNOLO COM USDO.001 23 761.00 645 111.15 1.10
usD G1 THERAPEUTICS IN COM USD0.0001 8 872.00 339 176.56 0.58
usD GENERAC HLDGS INC COM USD0.01 15 354.00 873 949.68 1.49
UsD GRAND CANYON EDUCA COM USD0.01 7 906.00 967 378.16 1.65
usD INGEVITY CORPORATI COM USDO.01 9 306.00 912 081.06 1.56
UsD INOGEN INC COM USDO.001 3 897.00 574 261.92 0.98
UsD INSULET CORP COM STK USDO.001 3 813.00 320 025.09 0.55
usD KADANT INC COM USDO.01 7 657.00 697 399.56 1.19
UsD KENNAMETAL INC COM 15 995.00 668 910.90 1.14
usD LIGAND PHARM INC * B’ COM USDO.001 3 512.00 554 088.24 0.94
UsD LOXO ONCOLOGY INC COM USD0.0001 3 762.00 528 260.04 0.90
UsD MADDEN STEVEN LTD COM 22 867.00 737 003.41 1.26
UsD MATADOR RESOURCES COM USD0.01 26 435.00 602 718.00 1.03
usD MAXLINEAR INC COM USD0.01 CL’ A’ 27 209.00 555 063.60 0.95
UsD MERCURY SYSTEMS IN COM USDO.01 15 250.00 790 102.50 1.35
uUsD MONOLITHIC PWR SYS INC COM 4 997.00 659 953.79 1.13
usD NATIONAL BANK HOLD COM USDO.01 20 416.00 760 087.68 1.30
UsD NUVECTRA CORPORATI COM USDO0.001 WI 28 408.00 567 307.76 0.97
UsD OLLIES BARGAIN OUT COM USD0.001 11 544.00 1 023 952.80 1.75
usD PATTERSON UTI ENERGY INC COM 11 764.00 163 284.32 0.28
UsD PAYCOM SOFTWARE IN COM USDO.01 5 546.00 736 342.42 1.26
usD PERFORMANCE FOOD G COM USDO.01 25 287.00 871 390.02 1.49
UsD PLANET FITNESS INC COM USD0.0001 A 18 318.00 1 011 519.96 1.73
UsD PROOFPOINT INC COM USDO.0001 8 320.00 807 123.20 1.38
usD QTS REALTY TR INC COM USD0.01 CL A 19 263.00 781 885.17 1.33
usD REGAL BELOIT CORP.COM USD0.01 7 692.00 601 360.56 1.03
UsD REGENXBIO INC COM USDO.0001 6 525.00 390 912.75 0.67
usD ROKU INC COM USD0.0001 CLASS A 17 133.00 698 169.75 1.19
UsD RYMAN HOSPITALITY COM USD0.01 7 875.00 583 616.25 1.00
UsD SAILPOINT TECHNOLO COM USDO0.0001 29 229.00 760 830.87 1.30
usD SEMTECH CORP COM 16 732.00 892 484.88 1.52
usb SHAKE SHACK INC COM USD0.01 * A’ 12 836.00 713 039.80 1.22
UsD SIENTRA INC COM USD 0.01 38 861.00 660 637.00 1.13
usD SOUTH STATE CORP COM USD2.5 7 455.00 540 934.80 0.92
UsD SUPERNUS PHARMACEU COM USDO0.001 8 350.00 395 957.00 0.67
UsD TABULA RASA HEALTH COM USD0.0001 12 149.00 917 006.52 1.56
usD TACTILE SYSTEMS TE COM USD0.001 15 865.00 892 247.60 1.52
usD TELADOC HEALTH INC COM USD0.001 13 242.00 826 962.90 1.41
UsD TWILIO INC COM USD0.001 CL A 7 316.00 691 288.84 1.18
usD UNIVERSAL DISPLAY COM USDO.01 9 943.00 913 165.12 1.56
UsD UPLAND SOFTWARE IN COM USDO.0001 24 238.00 680 603.04 1.16
UsD USA TECHS INC COM STK NPV 63 729.00 316 733.13 0.54
usD VARONIS SYSTEMS IN COM USD0.001 12 208.00 706 965.28 1.21
UsD VOCERA COMMUNICATI COM USD0.0003 21 031.00 835 771.94 1.43
UsD VOYAGER THERAPEUTI COM USD0.001 18 615.00 212 211.00 0.36
usD WAGEWORKS INC COM USDO0.001 9 431.00 314 335.23 0.54
UsD WEBSTER FINL CORP CONN COM 14 135.00 850 502.95 1.45
UsD WERNER ENTERPRISES COM USD0.01 19 440.00 658 238.40 1.12
usD WOODWARD INC COM 7 570.00 633 457.60 1.08

50 987 498.86  87.02

54 736 259.24  93.42
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usD ALLOGENE THERAPEUT COM USD0.001 6 729.00 210 483.12 0.36
UsD AVROBIO INC COM USDO.0001 10 737.00 287 644.23 0.49
UsD GRITSTONE ONCOLOGY COM USDO0.0001 14 605.00 409 524.20 0.70
usD NEKTAR THERAPEUTICS COM 5 810.00 234 665.90 0.40
usD ORIGIN BANCORP INC COM USD 5.00 3 541.00 132 362.58 0.23
UsD SONOS INC COM USDO0.001 38 503.00 472 816.84 0.81
usD TENABLE HOLDINGS 1 COM USDO.01 13 835.00 394 020.80 0.67
2 141 517.67 3.66

2 141 517.67 3.66

usD TALEND SA ADR EACH REP 1 ORD SHS 7 400.00 257 076.00 0.44
257 076.00 0.44

usD NUCANA PLC SPON ADR EACH REP 1 ORD SHS 11 600.00 226 084.00 0.38
226 084.00 0.38

483 160.00 0.82

57 360 936.91  97.90

2010 12 17 41 (e) ucITs/ UCls

usD UBS (IRL) SELECT MONEY MARKET FUND-USD-S-DIST 114.36 1 143 630.00 1.95
1 143 630.00 1.95

1 143 630.00 1.95

2010 12 17 41 (De)

ucITS/ UCls 1 143 630.00 1.95

58 504 566.91  99.85

298 668.19 0.51
-208 497.77  -0.36
58 594 737.33 100.00
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2018 11 30
UsD ARCH CAPITAL GROUP COM USD0.01 4 251.00 121 663.62 0.17
usD AXIS CAPITAL HLDGS COM USD0.0125 1 000.00 55 350.00 0.08
UsD EVEREST RE GROUP COM USD0.01 695.00 154 345.60 0.21
UsD MARVELL TECH GROUP COM USDO.002 45 112.00 726 754.32 1.01
uUsD RENAISSANCE RE HLG COM USD1 497.00 65 907.17 0.09
1 124 020.71 1.56
UsD LULULEMON ATHLETIC COM STK USD0.01 1 406.00 186 365.30 0.26
UsD WASTE CONNECTIONS COM NPV (POST REV SPLT) 2 090.00 164 023.20 0.23
350 388.50 0.49
usD ALLEGION PLC CIM USDO.01 3 900.00 357 201.00 0.50
UsD SEAGATE TECH PLC COM USDO.00001 898.00 38 694.82 0.05
395 895.82 0.55
UsD NXP SEMICONDUCTORS EURO0.20 3 135.00 261 364.95 0.36
261 364.95 0.36
UsD POPULAR INC COM USD0.01 144.00 8 121.60 0.01
8 121.60 0.01
usD LIVANOVA PLC ORD GBP1.00 (DI) 1 700.00 172 023.00 0.24
UsD MICHAEL KORS HOLDI COM NPV 700.00 30 625.00 0.04

202 648.00 0.28

usD AARONS INC COM USDO.50 1 479.00 69 217.20 0.10
usb AFLAC INC COM USDO.10 3 815.00 174 498.10 0.24
usD ALLERGAN PLC COM USDO.0001 4 636.00 725 997.60 1.01
usD ALNYLAM PHARMACEUTICALS INC COM 3 086.00 250 459.76 0.35
usb ALPHABET INC CAP STK USD0.001 CL C 129.00 141 181.47 0.20
usD ALTRIA GROUP INC COM USDO.333333 5 307.00 290 982.81 0.40
usD APACHE CORP COM USDO.625 934.00 32 811.42 0.05
usb ARISTA NETWORKS IN COM USDO.0001 989.00 235 856.72 0.33
usD ASHLAND GLOBAL HLD COM USDO.01 4 696.00 384 555.44 0.53
usD BERKLEY(WR)CORP COM USDO.20 1 073.00 84 530.94 0.12
usD BERKSHIRE HATHAWAY CLASS’ B’ COM USDO0.0033 1 807.00 394 359.68 0.55
usD BIO RAD LABS INC CL A 1 210.00 332 096.60 0.46
usb BLUEBIRD BIO INC COM USDO.01 986.00 121 169.54 0.17
usD BOOZ ALLEN HAMILTO COM USDO.01 CLASS * A’ 152.00 7 799.12 0.01
usD BRISTOL-MYRS SQUIB COM STK USDO.10 706.00 37 742.76 0.05
usD BROADRIDGE FIN SOL COM STK USDO.01 1 561.00 165 263.07 0.23
usD CARDINAL HEALTH INC COM 566.00 31 033.78 0.04
usD CELGENE CORP COM USDO0.01 824.00 59 509.28 0.08
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usb CH ROBINSON WORLDW COM USDO.1 209.00 19 296.97 0.03
usD CHURCH & DWIGHT INC COM 1 009.00 66 785.71 0.09
usD CIRRUS LOGIC INC COM 5 961.00 223 179.84 0.31
usb CNX RESOURCES CORP COM USDO.01 Wl 556.00 7 695.04 0.01
usD COCA-COLA CO COM USDO.25 1 546.00 77 918.40 0.11
usD COHERUS BIOSCIENCE COM USD0.0001 6 785.00 75 042.10 0.10
usb CONCHO RES INC COM STK USDO.001 3 544.00 461 924.96 0.64
usD CONSTELLATION BRDS CLASS' A* COM USDO.01 85.00 16 639.60 0.02
usD COOPER COS INC COM USDO.10 1 465.00 408 485.95 0.57
usb CSX CORP COM USD1 433.00 31 448.79 0.04
usD DANAHER CORP COM USDO0.01 2 876.00 315 037.04 0.44
usb DELL TECHNOLOGIES COM USD0.01 CL V 407.00 42 930.36 0.06
usD DELTA AIRLINES INC COM USDO.0001 9 348.00 567 517.08 0.79
usD DIGITAL REALTY TRU COM STK USDO0.01 623.00 71 669.92 0.10
usb DISCOVER FINL SVCS COM STK USDO0.01 1 940.00 138 322.00 0.19
usD DISCOVERY INC COM USD0.01 SER A 254.00 7 802.88 0.01
usD DUKE ENERGY CORP COM USD0.001 (POST REV SPLT) 1 350.00 119 569.50 0.17
usb ENCOMPASS HLTH CRP COM USDO.01 122.00 9 175.62 0.01
usD EOG RESOURCES INC COM USDO.01 76.00 7 851.56 0.01
usD EQUITY COMMONWEALT USD0.01( BNF INT) 260.00 8 260.20 0.01
usb F5 NETWORK INC COM STK NPV 1 150.00 197 765.50 0.27
usb FIDELITY NATL FINL FNF GROUP COM USDO0.0001 3 303.00 110 980.80 0.15
usD FORTINET INC COM USDO.001 815.00 60 179.60 0.08
usb GAP INC DEL COM 503.00 13 726.87 0.02
usD GARDNER DENVER HLD COM USDO0.01 24 828.00 614 493.00 0.85
usD GENTEX CORP COM 1 121.00 25 244.92 0.04
usb HEALTHEQUITY INC COM USDO.0001 1 702.00 150 950.38 0.21
usD HENRY JACK & ASSOC COM USDO0.01 770.00 107 569.00 0.15
usD HERSHEY CO COM 459.00 49 709.70 0.07
usb HESS CORPORATION COM USD1 9 298.00 501 069.22 0.70
usD HONEYWELL INTL INC COM 74.00 10 859.50 0.02
usD HUNT J B TRANS SVCS INC COM 1 259.00 133 907.24 0.19
usb IAC INTERACTIVECOR COM USDO.001 1 349.00 240 068.04 0.33
usD INCYTE CORPORATION COM USDO.001 7 028.00 451 549.00 0.63
usD IRONWOOD PHARMACEU COM CL A USDO0.001 18 607.00 257 148.74 0.36
usD JABIL INC COM USD0.001 10 143.00 253 270.71 0.35
usD JOHNSON & JOHNSON COM USD1 9 849.00 446 818.10 2.01
usb JP MORGAN CHASE & COM USD1 10 091.00 122 018.29 1.56
usD JUNIPER NETWORKS COM USDO.00001 3 855.00 110 677.05 0.15
usD KOHLS CORPORATION COM USDO.01 2 917.00 195 934.89 0.27
usb KROGER CO COM USD1 4 159.00 123 355.94 0.17
usD LAMB WESTON HLDGS COM USD1.00 Wi 158.00 12 118.60 0.02
usD LEXICON PHARMACEUT USDO0.001 144A 9 694.00 78 521.40 0.11
usb LIBERTY EXPEDIA HL COM USDO.01 SER A WI 687.00 28 792.17 0.04
usD LOUISIANA PACIFIC COM USD1 995.00 22 745.70 0.03
usD LPL FINL HLDGS INC COM USDO.001 660.00 42 352.20 0.06
usb LYONDELLBASELL IND COM USDO.01 890.00 83 045.90 0.12
usD MACY’ S INC COM STK USDO0.01 5 374.00 183 898.28 0.26
usD MARKEL CORP COM 77.00 88 098.78 0.12
usb MARSH & MCLENNAN COM USD1 10 821.00 959 822.70 1.33
usD MEDTRONIC PLC USDO.0001 3 120.00 304 293.60 0.42
usD MERCK & CO INC COM USDO.50 3 730.00 295 938.20 0.41
usb METLIFE INC COM USDO.01 14 152.00 631 603.76 0.88
usD MICHAELS CO INC COM USDO0.067751 20 579.00 349 225.63 0.48
usD MOLINA HEALTHCARE INC COM 75.00 10 478.25 0.01
usb MONDELEZ INTL INC COM USDO.01 9 798.00 440 714.04 0.61
usD MONSTER BEV CORP USDO.005(NEW) 172.00 10 264.96 0.01
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uUsD MSA SAFETY INC COM NPV 3 179.00 346 479.21 0.48
usD MURPHY OIL CORP COM USD1 256.00 8 166.40 0.01
UsD NEXTERA ENERGY INC COM USDO.01 632.00 114 840.72 0.16
UsD PBF ENERGY INC COM USD0.001 324.00 12 532.32 0.02
UsD PEPSICO INC CAP USD0.016666 2 045.00 249 367.30 0.35
UsD PG&E CORP COM 5 073.00 133 825.74 0.19
usD PHILIP MORRIS INTL COM STK NPV * WI’ 13 734.00 1 188 403.02 1.65
usb POST HOLDINGS INC COM USD0.01 * wr’ 272.00 26 316.00 0.04
uUsD PREMIER INC COM USD0.01 CL' A’ 635.00 25 184.10 0.04
UsD PROCTER & GAMBLE COM NPV 2 449.00 231 454.99 0.32
usD PROGRESSIVE CP(OH) COM USD1 4 598.00 304 801.42 0.42
usD PULTE GROUP INC COM USDO.01 452.00 11 987.04 0.02
usD RALPH LAUREN CORP CLASS * A’ COM USDO0.01 87.00 9 691.80 0.01
usD RAYTHEON CO COM NEW 481.00 84 338.54 0.12
UsD ROCKWELL AUTOMATIO COM USD1 2 490.00 434 106.60 0.60
UsD SENSATA TECHNO PLC COM EUR0.01 5 494.00 254 152.44 0.35
usD SHERWIN-WILLIAMS COM USD1 493.00 209 066.51 0.29
usD SIMON PROP GROUP COM USDO.0001 3 548.00 658 828.12 0.91
UsD SOUTHERN CO COM 4 161.00 196 940.13 0.27
usD SQUARE INC COM USD0.0000001 CL A 3 352.00 234 103.68 0.33
uUsD SYNCHRONY FINANCIA COM USDO0.001 39 177.00 1 017 818.46 1.41
uUsD TAKE TWO INTERACTI COM USD0.01 5 568.00 610 642.56 0.85
usD TELEPH & DATA SYST COM USDO.01 228.00 8 146.44 0.01
usD TERADYNE INC COM USDO.125 6 457.00 230 450.33 0.32
UsD TRAVELERS CO INC COM NPV 1 867.00 243 400.79 0.34
usD ULTIMATE SOFTWARE GROUP INC COM 814.00 214 830.88 0.30
UsD UNITED CONTINENTAL COM USDO.01 824.00 79 680.80 0.11
UsD UNITED STATES STL CORP NEW COM 503.00 11 599.18 0.02
usD UNIVERSAL DISPLAY COM USDO.01 4 112.00 377 646.08 0.52
UsD URBAN OUTFITTERS INC COM 245.00 9 332.05 0.01
UsD US CELLULAR CORP COM USD1 144.00 8 043.84 0.01
uUsD UTD THERAPEUTIC COM USDO.01 73.00 8 621.30 0.01
usD VERIZON COMMUN COM USDO.10 8 625.00 520 087.50 0.72
usD WABTEC CORP COM 2 697.00 255 136.20 0.35
uUsD WENDY’ S COMPANY COM CLASS * A’ USDO.1 569.00 10 202.17 0.01
UsD WERNER ENTERPRISES COM USD0.01 761.00 25 767.46 0.04
usD WORLDPAY INC COM USDO0.00001 CL A 4 418.00 379 108.58 0.53
UsD XCEL ENERGY INC COM 3 478.00 182 421.10 0.25
usD ZOETIS INC COM USD0.01 CL * A’ 937.00 87 956.19 0.12
24 950 307.46  34.63

27 292 747.04  37.88

usDb ACCENTURE PLC SHS CL A * NEW 1 137.00 187 059.24 0.26
UsD APTIV PLC COM USDO.01 4 121.00 296 299.90 0.41
usD EATON CORP PLC COM USDO.01 100.00 7 694.00 0.01
usD JAZZ PHARMA PLC COM USDO0.0001 508.00 76 809.60 0.11
567 862.74 0.79

UsD ABBOTT LABS COM 7 001.00 518 424.05 0.72
usD ABBVIE INC COM USD0.01 472.00 44 495.44 0.06
UsD ABIOMED INC COM 97.00 32 269.96 0.04
UsD ADOBE INC COM USDO.0001 1 392.00 349 238.88 0.48
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usb AGCO CORP COM USDO.01 6 807.00 406 241.76 0.56
usD AGNC INV CORP COM USDO.01 5 799.00 102 642.30 0.14
usD ALEXION PHARMACEUT COM USDO.0001 3 663.00 451 098.45 0.63
usb ALLSTATE CORP COM 3 206.00 285 943.14 0.40
usD ALLY FINANCIAL INC COM USDO.01 5 333.00 142 284.44 0.20
usD ALPHABET INC CAP STK USD0.001 CL A 1 140.00 1 265 001.00 1.76
usb AMAZON COM INC COM USDO.01 1 679.00 2 837 795.43 3.94
usD AMER EXPRESS CO COM USDO.20 11 219.00 1 259 557.13 1.75
usD AMERIPRISE FINL INC COM 3 577.00 464 115.75 0.64
usb AMERISOURCEBERGEN COM STK USD0.01 1 017.00 90 411.30 0.13
usD AMGEN INC COM USDO.0001 487.00 101 417.75 0.14
usb ANNALY CAPITAL MAN COM USDO.01 13 725.00 137 799.00 0.19
usD ANTHEM INC COM USDO.01 2 730.00 791 891.10 1.10
usD APPLE INC COM NPV 8 149.00 1 455 248.42 2.02
usb AT&T INC COM USD1 11 040.00 344 889.60 0.48
usD ATHENE HOLDING LTD COM USDO.001 CL A 1 096.00 47 665.04 0.07
usD AUTO DATA PROCESS COM USDO.10 215.00 31 695.30 0.04
usb AUTODESK INC COM USDO.01 2 886.00 417 027.00 0.58
usD AUTOZONE INC COM USDO.01 47.00 38 026.29 0.05
usD BAXTER INTL INC COM USD1 2 017.00 138 265.35 0.19
usb BEST BUY CO INC COM USDO.10 2 535.00 163 735.65 0.23
usD BIOGEN INC COM STK USDO.0005 298.00 99 448.56 0.14
usD BK OF AMERICA CORP COM USDO0.01 3 071.00 87 216.40 0.12
usb BOEING CO COM USD5 1 078.00 373 807.28 0.52
usD BROADCOM CORP COM USD1.00 2 701.00 641 244.41 0.89
usD CATERPILLAR INC DEL COM 3 789.00 514 053.63 0.71
usD CBRE GROUP INC CLASS * A’ USDO.01 1 664.00 72 683.52 0.10
usD CENTENE CORP DEL COM 1 609.00 228 880.25 0.32
usD CENTERPOINT ENERGY INC COM 2 999.00 84 001.99 0.12
usb CF INDS HLDGS INC COM 209.00 8 817.71 0.01
usD CHEVRON CORP COM USDO.75 2 381.00 283 196.14 0.39
usD CIGNA CORP COM USDO.25 1 365.00 304 913.70 0.42
usb CISCO SYSTEMS COM USDO.001 4 793.00 229 440.91 0.32
usD CITIGROUP INC COM USDO.01 738.00 47 815.02 0.07
usD COMCAST CORP COM CLS" A* USDO0.01 9 257.00 361 115.57 0.50
usb COMERICA INC COM 406.00 32 147.08 0.04
usD CONOCOPHILLIPS COM USDO.01 2 544.00 168 361.92 0.23
usD CONSOLIDATED EDISON INC COM 2 077.00 166 886.95 0.23
usb COSTCO WHSL CORP NEW COM 829.00 191 731.12 0.27
usD CROWN CASTLE INTL COM USDO.01 4 700.00 540 030.00 0.75
usD DARDEN RESTAURANTS INC COM 370.00 40 899.80 0.06
usD DOLLAR GENERAL CP COM USDO0.875 5 959.00 661 389.41 0.92
usD DXC TECHNOLOGY CO COM USDO.01 3 658.00 230 600.32 0.32
usb E TRADE FINANCIAL COM USDO.01 169.00 8 837.01 0.01
usD EDISON INTL COM 366.00 20 247.12 0.03
usD ELECTRONIC ARTS INC COM 2 541.00 213 621.87 0.30
usb ELI LILLY AND CO COM NPV 5 935.00 704 128.40 0.98
usD ESTEE LAUDER COS CLASS" A’ COM USDO.01 2 991.00 426 696.06 0.59
usD EXELON CORP COM NPV 6 766.00 313 874.74 0.44
usb EXPEDIA GROUP INC COM USDO.001 2 035.00 245 807.65 0.34
usD EXPRESS SCRIPTS HL COM USDO0.01 3 249.00 329 676.03 0.46
usD EXXON MOBIL CORP COM NPV 5 018.00 398 931.00 0.55
usD FACEBOOK INC COM USD0.000006 CL * A’ 8 885.00 1 249 319.85 1.73
usD FIRST REPUBLIC BAN COM USDO0.01 2 651.00 262 846.65 0.36
usD GILEAD SCIENCES COM USDO.001 130.00 9 352.20 0.01
usb GODADDY INC COM CL A USDO.001 3 264.00 213 008.64 0.30
usD HALLIBURTON COM STK USD2.50 11 244.00 353 398.92 0.49
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Lux
uUsD HCA HEALTHCARE INC COM USDO.01 1 995.00 287 260.05 0.40
usD HOLLYFRONTIER CORP COM USDO.01 3 024.00 188 909.28 0.26
UsD HP INC COM USDO0.01 3 838.00 88 274.00 0.12
UsD HUMANA INC COM USDO.166 975.00 321 233.25 0.45
usD HYATT HOTELS CORP COM USD0.01 CLASS * A’ 3 396.00 242 168.76 0.34
usD INTEL CORP COM USDO.001 7 901.00 389 598.31 0.54
UsD INTL BUSINESS MCHN COM USDO.20 602.00 74 810.54 0.10
usD INTUIT INC COM USDO.01 1 228.00 263 442.84 0.37
UsD JONES LANG LASALLE INC COM 274.00 39 236.80 0.05
UsD KELLOGG CO COM USDO.25 3 299.00 209 981.35 0.29
usD LAB CORP AMER HLDG COM USDO.1 2 878.00 419 151.92 0.58
UsD LAM RESEARCH CORP COM USD0.001 1 638.00 257 100.48 0.36
uUsD LEAR CORP COM USDO.01 421.00 57 361.25 0.08
usD LKQ CORP COM 12 679.00 352 983.36 0.49
UsD MARATHON PETROLEUM COM USDO.01 1 104.00 71 936.64 0.10
UsD MASCO CORP COM 10 515.00 333 220.35 0.46
usD MASTERCARD INC COM USDO.0001 CLASS * A’ 2 473.00 497 246.11 0.69
UsD MCDONALD’ S CORP COM USD0.01 1 061.00 200 009.11 0.28
uUsD MICROCHIP TECHNLGY COM USDO.001 3 330.00 249 750.00 0.35
usD MICRON TECHNOLOGY COM USDO0.10 16 269.00 627 332.64 0.87
UsD MICROSOFT CORP COM USD0.0000125 19 113.00 2 119 440.57 2.94
usD MOLSON COORS BREWI CLASS ‘ B’ USDO0.01 672.00 44 197.44 0.06
usD NEKTAR THERAPEUTICS COM 227.00 9 168.53 0.01
usD NETAPP INC COM USDO.001 3 746.00 250 495.02 0.35
UsD NETFLIX INC COM USD0.001 1 089.00 311 595.57 0.43
usD NEWELL BRANDS INC COM USD1 24 589.00 575 382.60 0.80
UsD NEWMONT MINING CP COM USD1.60 3 682.00 119 075.88 0.17
UsD NIKE INC CLASS’ B’ COM NPV 7 943.00 596 678.16 0.83
usD NORFOLK STHN CORP COM USD1 677.00 115 590.98 0.16
UsD NORWEGIAN CRUISE L COM USDO.001 7 487.00 384 232.84 0.53
UsD NVIDIA CORP COM USD0.001 2 191.00 358 075.13 0.50
uUsD NVR INC COM STK USD0.01 48.00 117 600.00 0.16
usD OGE ENERGY CORP COM USD0.01 461.00 18 264.82 0.03
usD ON SEMICONDUCTOR CORP COM 648.00 12 428.64 0.02
uUsD PARK HOTELS & RESO COM USDO0.01 WI 301.00 9 276.82 0.01
UsD PAYCHEX INC COM 3 849.00 272 355.24 0.38
usD PFIZER INC COM USDO.05 8 984.00 415 330.32 0.58
UsD PINNACLE WEST CAP CORP COM 794.00 70 951.84 0.10
UsD PRUDENTIAL FINL COM USDO.01 624.00 58 506.24 0.08
usD REINSURANCE GROUP COM USDO.01 1 164.00 173 878.32 0.24
usD ROBERT HALF INTL COM USDO.001 1 180.00 72 959.40 0.10
UsD ROSS STORES INC COM USDO.01 2 802.00 245 455.20 0.34
usD SALESFORCE.COM INC COM USD0.001 5 135.00 733 072.60 1.02
UsD SERVICENOW INC COM USDO0.001 2 115.00 391 846.05 0.54
UsD SKYWORKS SOLUTIONS INC COM 2 896.00 210 741.92 0.29
UsD SOUTHWEST AIRLINES COM USD1 778.00 42 486.58 0.06
usb SPIRIT AEROSYSTEMS COM STK USD0.01 CLASS * A’ 5 489.00 449 439.32 0.62
UsD STEEL DYNAMICS INC COM 12 331.00 434 051.20 0.60
usD STERICYCLE INC COM 3 607.00 173 388.49 0.24
uUsD SYSCO CORP COM USD1 4 241.00 285 843.40 0.40
uUsD T-MOBILE US INC COM USD0.0001 8 412.00 575 801.40 0.80
usD TARGET CORP COM STK USD0.0833 260.00 18 449.60 0.03
uUsD TJX COS INC COM USD1 14 185.00 692 937.25 0.96
uUsD UGI CORP NEW COM 216.00 12 409.20 0.02
usD UNION PACIFIC CORP COM USD2.50 3 718.00 571 754.04 0.79
UsD UNITED RENTALS INC COM 357.00 41 815.41 0.06
UsD UNITEDHEALTH GRP COM USD0.01 3 574.00 1 005 580.64 1.40
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Lux

uUsD VALERO ENERGY CORP NEW COM 1 713.00 136 868.70 0.19
usD VIACOM INC NEW CL’ B’ NON-VTG USDO.001 1 384.00 42 710.24 0.06
UsD VISA INC COM STK USD0.0001 13 010.00 1 843 647.10 2.56
UsD VOYA FINL INC COM USDO0.01 1 596.00 71 740.20 0.10
usD WALGREENS BOOTS AL COM USDO.01 916.00 77 557.72 0.11
UsD WALMART INC COM USDO.10 700.00 68 355.00 0.10
UsD WALT DISNEY CO.DISNEY COM USD0.01 8 264.00 954 409.36 1.32
usD WASTE MGMT INC DEL COM 1 076.00 100 875.00 0.14
UsD WELLS FARGO & CO COM USD1 2/3 14 262.00 774 141.36 1.07
usD WESTERN DIGITAL CORP COM 10 084.00 457 712.76 0.64
UsD WESTLAKE CHEM CORP COM USD0.01 244.00 17 687.56 0.02
43 742 876.06  60.72

44 310 738.80  61.51

usD ALIBABA GROUP HLDG SPON ADS EACH REP ONE ORD-ADR 807.00 129 814.02 0.18
129 814.02 0.18

129 814.02 0.18

71 733 299.86  99.57

2010 12 17 41 (e) ucITs/ UCls

usD UBS (IRL) SELECT MONEY MARKET FUND-USD-S-DIST 5.29 52 850.00 0.07
52 850.00 0.07

52 850.00 0.07

2010 12 17 41 (De)

ucITS/ UCls 52 850.00 0.07

71 786 149.86  99.64

372 096.09 0.52
-115 917.19  -0.16
72 042 328.76 100.00
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UBS (Lux) Equity Fund

Consolidated Statement of Net Assets

AgLEty

InvgEiments in sounties, cosl

Iesirments in seounties, unmealzed apprecalion (Hepreciaton)
Tolad investments i seourdies (hote 1}

Cash an banks, deposns on demand and depesn acouns

Teme deposts and Sduoaey deposis

Reoetvabie on seoeaes sales (Note 1)

Reverabie on subsnplions

InTenesl rcevall i on higued At

Feoeteabie on didends

ke recesables

Unrealzed gain Oossh on forwand foregn exchange contracts (Note 1)
Total Aszsets

Liabalities

Bank: cwerdratt

nierest pavable on bank cverdratt
Fayalde on secunties punchases (Noge 1)
Payabie on redomplion

Frondsions for flal fee (Note 2)

Prowisions for tage &'abonnement (Mot 30
Prowsions for other laxes

Prowisions for olbher commigsiond and %es ot 1)
Total prosisions

Tertal Linbilities

Net assets at the end of the financial year
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EUH

0112098
BB0ars 194,13
248 878 05419

B 889 349 348,32

393 391 726.89

A 263,33

76 845 89513

14470 BN 52

8 099,50

3532 30055

3006598, 14

B35 00S5.46

5328 557 538.54

-3 367.97

53,12

-4 B32 087.55

-9 347 392,67
HA5E 51554
<531 22688
-147 14065
573 40396

+7 753 41043

-B1 566 131,74

5267 DI 107,20

LS {Lisd) Exquity Fusd
Annual Report as of 3 November 2018

Thie nestiess ane an inegral pan of the finanoad statements.
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Consolidated Statement of Operations

ELUH
Income: 1.122017-30.11.20M8
Interesl on bguid assels 7 4465 BA1.94
Cawvd enads 149 247 604,74
Income on securiies lending (Mote 11} 7972 566 97
Cther income (Note 1 a) 630 93840
Tertal intome 170 968 FTL06

L2

Hal fee (Note 2) 62 140 18064
Taxe o sborserment Mode 3) -3959 907.67
Cost on securilies lendng (Note 11) -3 189 (03661
Other comenissions and Tees (Mote 2) -1 432 119.64
Intenesl on cash and bank cverdrafi 159 452.19
Total expenses <170 BED 7EB.95
Met intome [Iott) on investments BT BE5.11
Realized gain (loss) (Mote 1)
Realized gain Jossh on manetpaced seourmies wihout optons 530 S0 86237
Pisalined gaan (ods) on fmancial fulues 293181,37
Fealized gain (oss} cn fonsard foreign exchange contracts 18 905 0206
Realized gain (oss} on foeign exchangs 4141 954,50
Tertal realized gain (losg) 507 923 014.68
Met realized gain (loss) of the finandal year 508 010 999.79
Changes in unrealized appreciation (deprecintion) (Note 1)
Unralized apprecation (depresaton on matoet-priced secunities without options -1 232 008 27,19
Unireahzed appreoation idepreciation) on finanoal fubures 27437.83
Unealized appreoaton (deprecation) on forwand foresgn exchange contracls M0 24237
Total changes in unrealized spprecintion (depred ation) 1 231 272 442,65
Mt incrence (decresse] in net asiets a8 result of opemtions 723 261 A4LEE
LB {Lund Eguity Fured
Anrual Report a6 of 30 Nowember 2008
The nodes are an integral part of the finandial saiements 15
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UBS (Lux) Equity Fund — Asian Consumption (USD)

Three-year comparison

15N 30.11.20M8 0,117,207 30,11.2016
Pl Bsteed in IS0 118 341 1 r0.58 153570 11687 146 170 9613
Qnss I-B-acc Luba 0030887
Lindts cantstanding 232 163.3130 268 273 4600 270 4066860
el asset VAl [oer unilan LISDF 12876 14457 160063
e &d redemplon pode per unit i LD 128.76 14457 10068
s [EUR] N-aco LUOS T7512071
Linits cuntstanding iS5 8717500 11832 3630 12 6349610
Met asset valul per unilin ELIR 147.90 16400 130,34
e #nd redenigbon price per unit m EURY 147,80 16400 13034
nss P-agc LU GEGS0298
Linits. cartstanding 484 24D 1450 ‘578 2601490 &1 036.ATS0
I skt vl ol it in ILISDF 121.15 13368 9347
Isue @nd redemption price per unit m LD 121,15 138,68 GmAT
an s [CHF hedged) P-ace LUDTEITILT2
Lini'ts. cartstanding EFE124530 &9 730 00an OF 206 8520
Pl st value pir unilin CHF 107z 12696 9r 22
tsug and redempbion price per unit m CHE 1972 12646 #ri2
Onst [EUR hedged) P-sees LUDTEIFII0LE
Linits cutstanding . 165M.8350 25 270.2094
bl agset valug per unilin ELIR - 13052 459
Issue and redempbion price per unit n EUR! . 13052 .59
Ot [SGO] Pace L L0 5 D6 2 D6
Linits cutstanding 260654500 26 363MED Ean.a3g
Mel agiet value per unilin SG0D 1Rz 68 126,04
lssug ani rediempbion price per unit n 5G0° 17272 19 58 4604
dast O-aed LU0 GO0 0554
Units cutstanding B2 Bag0as0 93 6125660 1721702520
MNetasiet vidue per unilin UISD 1x.2r 139,67 Wy
lssue and Fetempton peice per umit in LD 123.27 13967 ag7
Qnss [CHF hedged) G-acc LU 2407 TRESS
Uinits cutstanding 83 584.1250 609903520 85 729.3740
Metasiet value per unilin CHE (RERE 138,65 a6
st End rRdEEghon pnce per unit @ CHFY nasa 133,65 99,69
Qass [EUR hedged) Geacc LU0 roes0603
Linits cartstanding ’ 7 3534980 &£ as13g
el asset value per unilin EUR . 13248 4505
I gnd reteriphon ook per umit @ ELIRY - 13244 9505
Qass [3G0] Q-acct LU Z&0rraor
Units certstanding - | 692 4930 5 467.5870
Med dset vidue pér unilin SG0 . 14014 10404
Itue and redenption price per unit in G0 - 140,14 10404
* S e |

¥ Frmg ot ot mtotet. U gkl Pt o U0 Pl G it g o i il a il 0% B LSV
s god ol (DL DN G g v im el iz ool 206 DOH Y

Performance

Cumency NG 2016207 HNS206
Class -8-acc Lo N09% 43.6% 13%
Class (EUR) M-acc ELR 8 4% nak 0%
Class P-acg LISD -12.6% 408% 1,3%
Class (CHE hedged] Pace O 15.6% 37% D6
Clags (EUR heaged) P-acc' ELR B 38.0% 0%
Class ($GO) Pacc G0 A1.3% 313% FL
Class Q-are LIS A1.7% 423% LI%
Class (CHE hedged) O-acc OHF 14.8% % [LELS
Clags [EUR hedged) O-acc” ELR - 4% 1.05%
Class (SGO) C-a0cf G0 = ETR LY 14%

* o o o, AT LR Pk Pt o 1 LB bl G i o i ool st 65 20 Dot 10 iim Lt 1o a1 o chien b 10 ca sl ol (s po lommaiencs paislable
¥ ok i <l (50 00 G000 ol i Circa iy wonpll 2000 O K. s 10 ol Ea1 P 8 0 i [0 1 G kalaiion of e gurimancy sl e

Hamal pedommason & o iadiiiod of cumem 01 [dum e laeminde

Tt bl oo vt - i chowsy s Ll oo OF vy comemamion. aed coni chunged whien baiciting 5 sedeeTang e

o i ol 00 o i A LE i e B
Pl ardd im0 b vt

LS (Liesd Equity Fund — Adian Conumplion (USD)
Annual Report as of 30 Novembser 2008

16 Thie nestiess are an inegral pan of the finanoa statements.
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Report of the Portfolio Manager Structure of the Securities Portfolio
Asia ex Japan equities dedlined in the financial year from  Secoraphical Breakdowm as 2 % of et assats 5T
1 December 2007 to 30 Nowember 2018 on stronger-  india an
than-expected US economic growth and USD strength  Znakeng e
leading 1o outflows from Asia; the US-China trade con-  Prigpine B.o7
flict; and China's deleveraging efforts causing @ slow- s i
down in the economy. The market recovered slightly rewen 405
towards the end of that period on optimsm about a  Jnawee o
resolution of trade tensions and the US Fed hinting that  Total 6,50
its rate hike cycle may end soon. Sectorwise, Consumer
Discretionary declined most. |: T

fobaccs & alzchel 19,65

The subfund posted negative returns, as Asia ex lapan
eguities tumbled, with our China and India holdings
being the key drags on the portfolio, Consumer Discre-
tionary and IT sectors detracted from performance, Key
stock detractors included Brilliance Auto, Tata Motors,
Tencent and Maruti Suzuki while key stock contnbutors
were Yihai and Li Ning. The portfolio was hurt by govern-
ment regulations and geopaolitics, especially in China.

LBS fLun) Bty Fund - Asish Comdurgton (LSO}
Anrual Report as of 30 November 2018

The nodes are an irtegral part of the financial saiements.

Prammaceuticals, cosmetics & medical products
Rt tradle, department stonss
Wehides

MsEelaneous senices

Banks & oredi instriutions

Interred, software & IT seraces
Food & soft crinks

haisoplaneous trading companies
Elecirial gevioes & components

Tl oorm recat ons

Losdgang, caterng & lasung
Heathiare & so0al seraces
Fenande & holding companies
Teschiles, ganmrents & leaher goods
Masoellaneous undassfied comparaes
Bullting industny & malerisls

Total
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Statement of MNet Assets

(L]
Assets 30n.2me
I ESENEMIS @ securilies, cost S 555 33013
tvestmerils m securities, unrealized appreciation (depeeciatmn) 14 757 58630
Total investrrents i securThes (Note 1 114 313 566 43
Cash at ban ks, deposits on demand and deposit actounts 4043 224 85
P ervrabiie on Securilies sHes (Note 1) 3686713
Fecemvabic on subsmiptions 5253788
Recercablie on drederds i e
Crher ecenvables 14 89175
Uniralized gain (oss) on forward fodagn techandt contracs (Nete 1) 46 819,95
Total Assets 118568 78118
Lizbilities
Bark cewrdraf 2.2
Fayebde on redernplicns 136 657.99
Prewmigons Tor flat fee (Nole 2} -68 T23.73
Prosigons for tass d abonnement (Nete 3) P EleAT
Presigens for ofer commissions and fees (Nete 2 -14 391 47
Total prowisons <0841 37
Total Liakilites 227 601.60
Net assets at the end of the financial year 118 341 17958
Statement of Operations

L]
Incoame 1A2.2077-30.11.2018
Intenisl o hguid assels 59 93600
Coadends 1 42065895
Incorme on seourilies lending Mote 11) 5685118
Dbt income (hote 1 a) 255 931.86
Tetal incorme 1793 417.99
Expenses
Ha few (Note 21 -2 129 BE3.77
Tase dhabonrerment (ot 3 -53 243,13
Cost on securities lendng (Note 11) 2% Tal av
Ok Comenissions and feed Mode 2) -23 145.1%
Interesi on cash and bank owerdraft 3,30
Total mxpentes 2233 BB
et intome [loss) on investments 40 IBI_BI
Realized gain [ oss) (Note 1)
Feahzed gain (oss) on market-poced seouries withoul ogtions 2214643437
Fgalized gain Jovs) on forward foreign e hange con s «J04 008,22
Realized gain (oss) on Tomeign exchange 53 14865
Total realized gain (loss) 21 345 327 .48
Mot realized gain (loss) of the financial year 20908 543,63
Changes in unrealized appredation (deprecintion] (Note 1)
Uniralimie] Apgmo st (depeedationd on marke-priced securiied withoul options -37 643 39528
Unmealized appredation (deprecation} on forwand fomegn exchange contracly 141 558 62
Tertal changes in unrealized apprecistion (deprecinticn) -37 501 796,66
Metincrente (decrepse) in net assets asa mesult of operations +16. 552 B53.03
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LS (Liesd Equity Fund — Adian Conumplion (USD)
Annya Report as of 30 November 2018
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Statement of Changes in Net Assets

usD

11223073011, 20M8

MNet assets af the beginning of the fnanoal year 159 570 116.87
Subrseriptions 58 325 36700
Redemplions S 861 451 3T

Total nel subscnptions (redemplions) -Jd B35 08426
el amecnin e (J0eSs) o invEs1rEnILS -0 38383
ot mdized gain (ossh 21 345 786
Todal changes in unmeahzed apprecation (depreciation] 37 500 79666

Nelinorease (Beoeate} in nel assets as a resu of operations =16 5% 853.03

Met assets at the end of the financal year 118 3471 17258

Development of the outstanding units

L2207 2001208

dass [3:5144
Nuriber of Urdls sutitandng at thi beginning of thi fnancs) war 268 273.4500
Farmber of units Hsued 1 F50.0000
Rurnber of unitd redigmed -38 0501470
mumber of units outstanding ot the end of the finandal year 131 163.3930
dass [ELR) Meace
Murnber of units cutstanding at the beginning of the Bnanoal year 11 6323630
Furnber of urels msusd 5 DA% 2440
Murnber of unis redeemed 1 (498570
Mumber of units outstanding at the end of the financial year 15 EF1.7500
Qnss P-aec
Nurnbee of unils ewlslanding at the beginning of thi frnanos] year 578 260.1490
hurnipes of undls ssued 3PS D48, 3450
Munber of unis redesmed -473 &8, 3350
Mumber of units cutstanding st the end of the finandsl year AR 2401450
dass [EMF hedged) Pacc
Nuribes 6f Urils sitsandng #1 thi beginning of thi finan sl year 68 731,0040
Murnber of urils isued & 143380
Mo e of unis receemed -14 932 2930
Mumber of units outstanding at the end of the financial year 57 5124530
s (EUH hedged) Paee
Rumber of units cutitanding at the beginning of the finanoal year 16 57HEIS0
hurnioes of unils ssukd 3 6728900
Mumber of units redeemed 20 352, TS0
Mumber of units outstanding at the end of the finandial year L0000
Onss [5G P-arc
e of urins outsandng ot thi beginning of thi Snanosl yar 26 363,01 60
Rurnber of units ssued 2 ST zand
Furnber of units redeemed 2 BFEEED
Mumber of units outstanding &t the end of the financial year 26 0654500
Qnss Q-nee
Mumber of urdls cutslandng at the beginning of the fnancal year 93 12,5650
Mumber of uris issued 2 37000
I of Urdls fidiensed -33 10,6300
Mumber of units outstanding at the end of the finandal year B2 B35 0460
Qnss [CHF hedged) Q-nec
Mernber of urels sutilanding ot thi beginning of the Snancsl year 60 990, 3520
hiurnibes of LS ssued 29 6093160
Nurmber of units redeermed - 0155330
Mumber of units autstanding at the end of the financial year B3 584.1250
Qnss (EUR hedged) Q-ncc
harnbe of urdld sutilandng @t thi beginning of e Bnanosl year 1 388 4060
Mumber of unils issued AL
i of Undls nediknmed 8 0206810
Pumber of units outstanding at the end of the finandal year L0000
Qnss [5G0 Q-acc
Rurniber of unis cutitanding at the beginning of the finanoal year 1 BE2EN30
hurnber of uris dsutd 00000
Furnber of unis redeemed BRI
Mumber of units outstanding at the end of the finandial year 0.0000

LBS fLun) Bty Fund - Asish Condurgton (LSO
Anrual Report a6 of 30 November 2008

Thee nodes are an irtegral part of the financial saiements
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UBS (Lux) Equity Fund - European Opportunity (EUR)

Three-year comparison

15N 3001208 0,111,207 30,11.2016
P sty in EUR 423 307 0E6. T4 578 152 41264 TAG OTEETI 1T
Qass -AT-acc Luba01336408
Linits centstanding 55 1916150 | PO A56.4310 343 4810650
Med asset value per unilin ELIR 192.83 19184 168949
g &d redemplon pode per umit B ELRY 192,83 19183 16599
Qass I-AZ-noc LLOSD133 7042
Linits cantstanding B2 396.2080 I 7955630 184 834 5100
Met asset valul per unilin ELIR 144.81 148,01 13025
e #nd redenighon price per unit m EURY 148,81 14881 13025
dess -A3-BeC LU ZOZ1EE246
Linits. curtstanding 105 8196370 125043 4390 183908, 75710
Nt asgiet value pbf Uil in LR 243 20009 17676
Igsue @nd redeniption price per unit m ELR' 0243 20003 17676
Jass |-B-aget LUOSD133B 07
Linits. cartstanding - - 2208236030
Wl st value e uinil in ELIR - - 9586
Hsue #nd redenapbion price per umt n EUR' . . 95846
Qast Ppir LUDOOEISICa T
Linits cutstanding A7 24290 351 902, 1500 V58124580
bl agset valug per unilon ELIR TE2.ar Tarsa bR
tsug and redemption price per unit n EURY 78287 TS5 LAl
Ot [USD hedged) P-ace LUDSEQRDE DT
Linits cutstanding 486188330 72946, 1400 147 6432850
Mel agiet value per unilin UISD 138,39 135,72 ERE-E- )
lssug ani reciempbion peice per unit n S0 134.39 135.72 11882
dast O-aed LUCTSANMIEER
Units cutstanding 54 3831850 110 ¢rga160 128 120.7800
el asiet vidue per unilin ELIA 19261 191,79 16900
e @nd retematnon poe per unit i LR 19264 191,74 16500
Qass (US0 hedged) G-ace LU Z&byTa7al
LUnits catstanding e 14 3636360 6 865, 1550
Metaset value per unilin LUSD 17.55 11411 GE84
ot g PoMefeglah PR CE D Ut & USDY 1755 11411 G ad
Qnass U-K-acc LUOS01339337
Linits cantstanding 5 Fea4160 88554160 14 383. 2350
el asset value per unilin EUR 23 165,86 2282432 19 399,89
e gnd retieriphon pooe per unit @ ELIRY 23 165.86 2282432 1983939
* g e |
R i e Ly 20 3 O 01D Pk A liea bl e A el
Performance

Cimency 20 TR 2016207 2052016

Class IWAYacc ELR 5% 13.6% Sk
Clags |-AZ-acc ELR 0.5% 13,65 -13.4%
Clag Aa-ace ELR 0.7% 13.8% 131.3%
Clags I-8-acc” LR = : ¢
Class P-aoc ELR £ 6% 123% 1445
Clags (U50 hedged) P-acc LISDy 20% 1425 -13.6%
Clasgs Cearg ELR (at 13.5% 13.5%
Clags (S0 hedged) G-ace LIS 10% 154% 12,74
Class U-¥-ace ELA 1.5% 14. 7% 12.6%

* b g pd | 24 .1 RS w0 §1 350 7 dhe oni clis bl-aos wom in osliion. D o v beci. thees oo dais ko (e i inelisson of it e dorma nos et

sl el oowarmnk s Pl 2 u s a0 L awk pe ke e

i e A i 1 0 L 0 S 0y o P i . e 0P L el e ot TP B e et
Tha: b g mce i v o, i

Fhat bl aid A 20 b v

LIS [Lusdh Equrty Fundd — Eiropian Oppedtunity (ELF)
Anrual Report a5 of 3 November 2018

g Thie necstiess ane @n inegral pan of the finanoa statements.

155/344



Report of the Portfolio Manager

Quring the financial year from 1 December 2017 1o
30 November 2018, European markets posted a loss.
Markets were weighed down by the February sell-off,
led by global inflation fears and nising rate expectations.
In Cctober, we saw another sham correction, this time
largely driven by the spike in US yields. Overall volatility
levels remained high due to ongoing trade fears, Brext
uncertainty and European politics,

The subfund posted a positive return {P-acc share class
posted a negative return) over the financal year. Per
formance was driven by both stock selection and our
preference for the IT sector. Stock selection was also
strong in Consumer Chscretionary, where our holding in
a lury goods compary added value, Conversely, stock
splection in Communication Services detracted, while
our cautiousness to Utilities weighed on performance.

LES [Luid Bty Furd — Euiogaan Oppartunity (EUR)
Anrual Report as of 30 November 2018

Thee nodes are an irtegral part of the financial saiements.
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Structure of the Securities Portfolio

Geographical Breskdown asa % of net assets
Linited Kirgom

Swilzeriand

Framc

The Netherlands

GafTRan Yy

United Slates

Einland

Denmark

Sweden

Span

Bieigiurm

L rnbourg

Aiglng

Porugal

United Arab Enmrates
Irpdand

Morway

Ie of Man

Total

Eccncmic Breakdewn 8t a8 % of netasiets
Fharmaceiticals, cosmelics & medical producis
Petroleurn

Baris & aredi instirtions

IErarie

Imteemiel, soiftware & IT senices

Food & soft driris

Chemicals

Finance & holding companies
Testibes, gaments & beathr goods
Mescellanecis consumer goods
Tele-Corn Pl atons
Tobacoo & aloohol

Grapre design, publishing & misdia
Buulifing wrdustry & ratenals

Arlad trade, depariment siomd
EMcrorncs & semicondueion

Feal Egale

Agrepac e induiiry

i ellenecas unclagstied companies
Pz ellanecas srice

Fevatry, paper & pulp producs
Imvgg1ment fund 4

Mon-Termous meas

Total
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Statement of MNet Assets

EUH
Aty ipanzme
SIS IR SeOunles, Cost A0 030 148 33
Ve SIMEris in soumtied, unmalzed apprenation (depaciaton) 20356 50157
Total investments n secunties (Note 1) 473 B85 65590
Cash at banis, deposils on demand and depesit actounts 3 2a6538.0
Fotniiva g on Se0mtaes sales ot 1) 859 891N
Facenabic on whrnptions (-
Intenesl receivai e on houd asets 174.78
Feeiva bie on divdends B4 B1455
Chir recivables 6 BS0.89
Unrealized gain (oss) on ferwand foresgn schange contracts (Mote 1) PN
Tertal Artets A28 B35 200.37
Liabélities
Fayable on edemplions 260 0E3.87
Prowvsions for flad lee (Nole 2} -217 854,81
Prowvisions for tiee & abonnement ot 3 23 64375
Prowigions for olher commisiions and %ees ote 1) =25 531,20
Todal prowisions FBT 129.76
Total Liabilities 527 211,63
Mot assets at the end of the financial year 428 107 48674
Statement of Operations

EUR
InCome 1220173011208
InREnEsL o hguad asses 2 03064
Cridands 11 %50 563,58
Incoame on Securilies lending (Note 11) G0 aze.585
Crbser income (Mot 1 a) 116 M1.30
Total intome 12 740 14078
Expenses
Hat fee (iote 23 6238 525,65
Taxe d'abornement (Mode T) -PB1 EDE 1S
Cost on seourities lendng (Hole 11) 268 171,53
b commasions and Tees Mo 2) -5 45300
Interesi on cash and bank owendraft BERSIE
Total mupentes -6 FEO T0B.30
Mt income (bo<s] on investments 5559 432.48
Realized gain (loss) (Mote 1)
Fealized gain {loss) on markel-prced secummies withoul optons a2 762 36141
Pealized gain (owd on Seaand Torpign eohangs contract 585 147,77
Reahzed gain floss) on foregn exchange J60 770,95
Total realized gain (loss) 42 556 738.23
Met realized gain (loss) of the finandal year 48 516 17071
changes in unrealized apprecintion (depreciation] (Note 1)
Unrialized pprecistion (depreciataon} on markel-prcid seouies without oplions -41 65009791
Linrgalized appreciaticon (depreniation} on forward feregn schange contracts 38 80006
Tetal changes in unrealized apprecintion [depredation) -41 611 297.75
Met increass (decreate] in net aztets ot a result of operations T 104 BF296

50

157/344

LIRS L Equity Fund — Europian Oppoftunity (ELF]
Annual Report 3 of 30 November 2008
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Statement of Changes in Net Assets

EUR
1AL20F-30.91.2018
Netassets af the beginning of the fmanoal year 578 752 41264
Subrseriptions 33842 626.29
Redernplions =191 591 935,15
Tedal nel subscnplions (redemplions) 157 7449 298,55
et amecnin (Joes) o invEs1rEnILS 595943248
Tetdl maized gain (ossh 421956 713823
Todal changes in unealized apprecation (depreciabion] A1 51 25775
Melinorease (Beoease} in nel assets as a resu of operations 7 30 87285
Met azsets at the end of the financial year 428 307 S86.74

Development of the outstanding units

L2207 3001208

Qnss 1-A1 -mor
Nuriber of Urels cutitandng at thi beginning of thi fnancs) wear 170 B56.4810
Fumber of units sued 15 B8040
Murnber of unifls rédisnied -131 4260000
mMumber of units outstanding ot the end of the financdal yeer 55 2916950
Onss |=Ad-ncc
Mumnber of units cutstanding at the beginning of the Bnanoa) year 72 7959630
s e of urels ssudd 35 569, 3390
Murnber of unis redeemed -25 950,000
Mumber of units outstanding at the end of the financial year B2 396 2080
Qnss I-A3-nor
Nurnbee of unils ewlslanding at the beginning of the frnancos] year 125 D43.4390
hurnies of undls ssued 18 4021980
R of unis rediemed -37 B2 000D
Mumber of units cutstanding st the end of the finandsl year 105 B1R.6370
Qnss P-ncc
Nribes of Ul oitstandng #1 the beginning of thi finan sl year 351 0031500
Rurnber of units Bsued 17 BTN
Wi of unins redeemed -8 010.0340
rumber of units outstanding at the end of the financial year BT TrLash
dass (USE hedged) Bace
Rumber of units cutitanding at the beginning of the finanoal year 7 Gag a0k
Purnioes of unils ssukd 0365210
Mumber of unils redeemed 25 J63.8180
Mumber of units outstanding at the end of the finandial year 48 B1REIID
Onss Q-aer
Nirnbi of Urins outsandng ot thi beginning of thi Snanosl yar 110 D741 60
Rurnber of units ssued 36 a57. 340
Mumber of unifls redeened 52 147,500
Mumber of units outstanding &t the end of the financial year 94 38316590
Oass (U0 hedged) C-acc
Mumnber of urdls culslandng at the beginning of the fnancal year 14 363.6860
Mumber of unis issued L0000
I of urdls fidiensed -5 482 S0
Mumber of units outstanding at the end of the financal year B EB17TD
nss PR ST
eriber of urels sutitanding ot thi beginning of thi Snancsl year 8 BES.4160
I of LS Esued 1,000
Rumber of unils redeemed 3 (54,0000
Mumber of units outstanding at the end of the financdal year 5 T6E.416D

LES [Luid Bty Furd — Euiegaan Oppartunity (EUR)
Anrual Report a6 of 30 Nowember 2008

Thee nodes are an irtegral part of the finandial saiements
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UBS (Lux) Equity Fund - Greater China (USD)

Three-year comparison

15N 30,1208 an1.2m7 30,711,206
Pl Bsteg i IS0 B72 831 521.81 B19 464 497 27 138 149 11463
Anss F-acg LUBS 03290058
Linits centstanding 2900000 4 360.0000 7 DB0.C000
Med asset value per unilin LSO 407,15 429,44 Fucc b
e & redemplon pode per unt B LD 40652 430.34 Marr
nss I-AT-a00 LU 03250480
Lindts cuntstanding 165 734.6420 143 966 5080 2% TB6.BSSD
Met asset valul per unilin USD: 20071 2138 145 28
tsug and redemphon price per unit n LED! 200,35 21246 14524
anss I-5-pec LUDS03291452
Linits. curtstanding 22 Me56310 25474 1810 27 083.3000
I skt vl ol it in LSO 22419 23434 15590
Issug and redenypltion price per unit n LEQ! 21379 2383 15890
Onss [EUR] N-ace LUDS T7510026
Lini'ts. cartstanding 93 ELIE D 31947 B30 FEM.INID
Wl st vl peir init in ELIR 195,80 20242 15687
tsue #nd redempbon price per unit m ELR" 195,45 20285 15687
[ LELS L T g LU0 72813022
Linits cutstanding 1 B0 304190 1 607 5485470 1 065 1561210
e asnet valug per Lnitan LISCH 1r6.03 AD2 52 27954
Issue and redemplbion price per unit n LS0! .35 40337 11854
QOnse [CHF hedged] P-ace LUDTEITIO0EE
Linits cutstanding 116 309 7090 &8 751 4650 107 3156830
Med agiet value per unilin CHE 186,58 206,80 14712
lssug ani redempbion price per unit n CHFE' 185.24 20743 14712
Oass [EUR hiedged) P.acc LUGTERFION40
Units. cutstanding 192 933 7630 FTOAES 1940 56 6543580
MNetasiet vidue per unilin ELIR 192,50 21264 150.75
Isue and redemgton paoe per unit n ELR! 19215 213,09 150,75
Qass [SG0] Ponee LUOS 01845795
Linits catstanding 19 G730 15 852 5000 125151380
Metaset value per unilin 550 173.93 183.33 134.52
Bz gnd rdb-reglon PR CE BEF unit @ 5607 17362 18amn 13452
Qass Qean LUOS03290215
Linits cantstanding 474 S 248 08342 70 237 753.8530
el asset value per unilin USDr 198410 2105 14451
I #nd reterphon pook per unit @ LD 199,05 21149 14491
Qnass [CHF hedged) Q-acc LU Z407E0590
Units certstanding 20 123500 171573700 145941 3410
Med aset vidue per unilin CHE 162,32 12786 12811
lzsue and redmpton price per unit n CHE 162,03 17823 12811
Qs [EUR hedged) G-acc LUNZ40R0ET
it canstanding a1 Eg 4310 13035 0950 ¥ 1303760
Melasset value per unitin ELR 164,95 18015 12627
tsug and redemplion price per unit m ELRY 162,65 180.53 12627
# G v |
Performance

Curmrency M7/ HNE 20165207 2015/2016

Clags F-acc IS0 £5% 46.5% 5.5%
Clag &0 -0 LISD A5.3% 45 9% 03%
Class I-¥%-acc 214 ] -4, 3% 4758 10.5%
Class (EUR) N-aic ELR 3.6% 93% 6.9%
Clags P-acc IS0 £.9% 4 3% 19%
Clags (CHF hedged) P-ace (HF A0 1% ADO% 5a%
Class (EUR hedged) Pacc ELR 4.8% 41.4% GG
Class (G0} Pacc SG0 5.5% 36.6% 9,05
Class Cracx LISD 5.9% 45.9% AL
Clags (CHF hedoed) O-ade CHF 4.1% 425% 1.0%
Class (EUR hedged) O-acc ELR H.8% 43.0% 1.7%

My pedomrans & na idicio of cument o lolas perlarmas

T et o vt - chows 0 Lk ozt of By Comemin om0 Son. o g i Biciting B el tadeeTang G
P gareln s s dirih werd Fol o]

Fha s ol iy o Bt

L85, (Luse) Egquity Fiunel — Greater R (US0

Annud Report as of 30 Novembser 2008

B& Thie nestess ane @n inegral pan of the finanoa statements.
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Report of the Portfolio Manager

During the financal year from 1 December 2017 1o
30 November 2018, Greater China equites declined,
weighed down by the performance of the Chinese
eguities. The domestic deleveraging efforts and the
slowdaown In economic growth were compounded by the
geapolitical trade conflicts between the US and China.
These challenges have undermined investment sentiment
in the stock market.

The subfund posted a negative performance in the
financial year, Qur positions in Health Care and Industrials
contributed positvely, but holdings in Consumer Staples
and [T hurt performance. sy Group, Tal Education Groug
and Shenzhen International were the key stack comtribu-
fors, whereas New Criental Education, Kweichow Moutai
and Tencent Holdings dragged on performance.

LBS fLun) Bty Fund — Greater China {LSC)
Anrual Report as of 30 November 2018

Thee nodes are an irtegral part of the financial saiements.
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Structure of the Securities Portfolio

Geographical Breakdown as 8 % of net assets
China

Hong Kong
TEwEn
Tetal

Ercnomic Breakdowm as a % of net assets

IMerret, softvarg & 1T Sorces

MasoRRaNEOUS SEICES

Banics & credd. ingtitutions

Fomance & hobding Companies

Healtheare & oo serices

Tobaces & seokml

Ingurance

Foal Estag

Fhammaceuicals, cosmetics & medical products
Elecirore s & semiconducion

Misophaneods undassfed comparnes

Building indhsitry & matenal

Retad trade, department siones

Food & soff drinks

Traffur & transportation

Loadging, catering & lasune

MASORMAN 0L CONSUMNET QOOds

Fackaging indusiry

hapcharncal engnedring & incUsire] g persnt
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Statement of Met Assets

uso
Assrts 101208
ESIENIS I Seounles, Cost 753 636 806.22
Ve SIMEris in soumtied, unmalzed apprenation (depaciaten) 8% 072 556,72
Tetal investments in secunties (Note 1} 833659 372 .92
Cash at banics, deposits on demand and deposit accounts 36 982 522.59
Feckivabii on ot sales ot 1) 25 663,83
Regenabie on sbirnptiong 2061 517,58
Revenabie on dnedends 195 29188
Unrealoed gain Oessh on forward foresgn exchange contracts (Note 1) I6EBTI05
Total Arsets BYE 254 242 27
Linbidlities
Intenesi payakde on bank overdratt -1.08
Fayabie on secuntics purchddes Nofe 1) -3 489 966,09
Fayable on redemplions A 113 (ad 36
Prowvsions for flad fee (Nobe 2} -743 594,45
Prowvisions for tie & abonnement ot 31 &% Nk
Prowigions for olher commisiions and %ees Note 1) -6 392 36
Todal prowisions 454 705.03
Total Lisbilities -5 462 F20.46
Mot assets at the end of the financial year BrZ BN 52181
Statement of Operations

usD
Income 1220173011208
Intens) oo higud assels 48791107
Creidands 19 EET 581,68
Incomme on Securilies lending (Note 11) 384 20050
Crbser incoeme (Mot 1 a) 1 38% 628,63
Total intome 21 525 79298
Expenses
Hat feee (iote 23 -0 5¥3 5,99
Taxe d abornement (Mode 3] 472 820.27
Cost on seourities lendng (Hole 11) 153 68058
b commesions and Tees o 2) -133 255.94
nteresl on cash and bank ovendraft 248,23
Total axpenies =21 333 12802
Met intome (o] on investrents 592 454.56
Realized gain (loss) (Note 1)
Fgahzed gan {loss] on markel-preded SECunlies withoul optaons 89 437 205.98
Rgalized gain (leds} on foreard foreign eochangs contrac -7 473 435,51
Reahzed gain floss) on foreugn exchange 2 092 5115
Total realized gain (loss) TN 13022
Mot realized gain (loss) of the finandal year B0 4E3 BD4. 18
thanges In unrealized apprecintion (depreciation] (Note 1)
Unsialized spprecistion (depreciataon} on markel-pricid seourntss without opliong 164 859 45840
Linrgalized appreciaticon (depreniaton} on forward feresgn schange contracts GEg 20 a2
Tetal changes in unrealized apprecintion [depredation) -164 171 256.58
Mot increass (decrease] in nit astets ot a result of operations B3 FO7 BS2_ a0

161/344

1805 {Lise) Bty Fund — Giester CFw (USD)
Annud Report as of 30 Novembser 2008
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Statement of Changes in Net Assets

Netassets af the beginning of the fmanoal year
Subrscrighions

Redemplions

fodal red subscnplions (redempticns)

e i e (oss) on investnts

ot mdized gan (ossh

Todal changes in uneahsed appreoation (depreciation]
Metinorease (decreasel in netassels as a resull of operations
Met azsets at the end of the financial year

Development of the outstanding units

dass

haurniesr of Uil owlilandang at the beginmng of e fnenos year
Faarmber of units sued

Murnber of unifls redisnied

mumber of units outstanding at the end of the finandal yeer
Oass

Mumnber of units cutstanding at the beginning of the Bnanoa) year
Furnber of ures msusd

Rurnber of unis redesmed

Mumber of units outstanding at the end of the financial year
Qnss

Nurnbr of undts cotitandng at the beginnng of thie fnanos] year
Nurniber of uedls ssued

R of unis rediemed

mumber of units cutstanding st the end of the finandsl year
dass

Nribes of Urls oitstandng #1 thi beginning of thi finan sl year
MNurnber of unils sued

Murnier of unins redeemed

Mumber of units outstanding at the end of the finandial year
Oase

Rumber of units cutitanding at the beginning of the finanoal year
I e of Uil ssued

Mumber of unils redeemed

Number of units outstanding at the end of the finandal year
dnss

hurnber of unins ouniandng &t the begmmng of the Snanosl yer
Rurnber of units ssued

Mumber of unifls redeemed

Mumber of units outstanding &t the end of the financal year
s

Mumnber of urdls culstandng at the beginning of the fnancal year
Mumber of units issued

N e of uris nicinaed

mumber of units outstanding at the end of the finandal year
dnass

hurnber of urild eutilanding &t the beginmng of the fnanosl year
hirn e of el sSued

Mumber of unils redeemed

Mumber of units outstanding at the end of the financdal year
Qnss

hurnber of unifls eutilandng &t the beginning of thie Brsnas] year
Mumber of units issued

I e of Unls necinmd

Pumber of units outstanding at the end of the finandal year
Qnss

Rurniber of unis cutitanding at the beginning of the finanoal year
hrn e of urils iiued

Frnber of unis redeemed

Mumber of units outstanding at the end of the financial year
Onss

hrnber of unfls oulandng a1 the beginming of the frandsl year
Mumnber of unils issued

Mmber of units redeened

Mumber of units autstanding &t the end of the financisl year

LBS fLun) Bty Fund — Greater China {LSC)
Anrual Report a6 of 30 Nowember 2008

Thee nodes are an irtegral part of the finandial saiements

162/344

EDINETOOOO

o o =% 2 ))
Ooooooooooooooooooad

UAD
LIZ2NFA011.208
819 464 442 &7
218 77345453
1 T q
137 D74 731.34
537 464,96
9 BT 139,22
A 1T) SSEES
B3 707 65240
872 B31 521.81

1A2201 730011208
F-mer

4 3500000
00000

-1 4500000

2 50,0000
I=A1-acc

143 5665080
27 438 7340

5 T20.6000
165 734.6420
|-X-mer

25 424 3810

B 513.3030

A L0500

11 TE5.6320
[ELR) Meace

3 9478390
17 115360
50 509.5830
98 5516170
Panee

1 607 s48.5a70
| 245 1579270
1 ¥51 NEOSS0
1 600 3804150
(CHF hedged) P-aec
68 1514690

75 150

-2 6395510
116 IB9. 7090
(EUR hedged) F-acc
77 GEE 1050
163 3268.2500
-148 330 6850
192 5837630
(SGD) P-acc

1% 892 5000

16 828 1410

12 B93.3570
19 87 BH0
[aF T4

248 088 4210
531 4178430
-304 BO5.0550
Ara 800200
[CHF hedged) Q-acc
171 157,377
75 051.9630
&4 480 9500
201 F2B.3500
(EUR hedged) Q-pec
37 025 9580
112 194 7280
63 3302860
B1 5BB.43T0
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UBS (Lux) Equity Fund — Small Caps USA (USD)

Three-year comparison
1598 00,2018 30027 3026
L a5ts iy LISDH 53 504 737,33 44 009 214.09 82 654 02150
Anss F-ac LU (g d Pk
Linils ctstanding 1 468 4650 1 S7EA650 43 5350000
Med asset value per unilin LISDr B33 2200 BAT 40
Kbk #8 Fedemplion peice ped Lt in LSO 829,33 22059 E96.50
Qass Peaic LUOO3IBE42364
Lintls cutstansing 62 2893940 50 354, 3280 75 106.0390
Med assiet valul per unitin USD: 844,90 Jad 18 67397
tssue and redgmption price per unit in LSS 843,50 LEERE 61162
Qnss Q-nex LUDS 0627241
s cutstanding 29 734, 7280 24 234 3520 14 625 4530
N a5t VBRI Pl N1 N LUSDH 145 50 1330 113509
Igsue and redeniption price per unit n LED! 145,50 13314 11336
Performance
Cumreney 2017/ 2018 201672017 2015/2016
Class F-acc LIS 96% 17.8% Z1%
Clags P-ace us 8.4% 16.5% 1.0%
Clags Crare LISD 9.3% 17.4% 1.8%
Haior| seforrancs B i of commnl ar futaw oo s
T pwrkon g s e dma nos i scoowr of By ComemmioeT 8 oo cR g v b cribing 8 cedewTang wiEL
P o1 e i i i | e ey ]
LB AP Y LT
Report of the Portfolio Manager Structure of the Securities Portfolio
Geographical Breakdown as n % of net assets
During the financial year from 1 December 2017 to  FRe@irtE S0.ea
30 November 2018, US small cap equities gained mod- kst 19
estly but experienced two periods of heightened volatilty  [J508 i
a5 trade tensions between the US and China, concerns  Jersey 1.35
over higher interest rates and the lateness of the eco- m ,}:[E
nomic cycle trumped strong earnings growth. Defensve  France 44
sectors such as utilities and consumer staples performed b i
the best while cyclicals like materials and energy declined,
Economic Breakdown a5 a % of net assets
During the financial year ending 30 November 2018, the  Ineme, softaane & 11 senaces 2.5
n y a d Phamaceuticals, eosrnetics & medical produsts 12.60
subfund posted a positive return, Stock selection wWithin  Beemaciegy e
health care, information technology, consumer discre-  Blectronics & semiconducton 13
A Finange & haiding companies 574
tionary, and energy contributed o perormance while  Hogtheare & sooal serices 22
1] | hHr. n mer | n Piecharncal mgnnmg& irlﬁ..li'l.l’l.ﬂﬂl,lpl’ﬁﬁl. 468
stock selection within industrials, consumer staples, and bbb il i
communication services detracted from performance. Food & off drinks 3,33
Banks & oredi instriutions 2.77
Ledging, catering & lesure .72
Textibes, garments & leaiher goods 245
Buyilding industry & materials 215
Irrgsimenit funds 1,95
Fetroleurn 1.69
Chencals 1,56
Telecommunications 143
Computer hambenine & network equpment prosaders 1.3
Mscellanenis serices 1.34
Real Estate 1.3a
Traffic & transponaiion 1.12
Electrical devices & components 1.08
FOrestry, paper & puls products .03
Insurance 1.0
Total 90,85
LBS {Lus) Bty Furd — Seiall Caps USA USDH
Anrual Report a6 of 30 November 2008
Thee nodes are an irtegral part of the finandial saiements a3
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Statement of Net Assets

uso
Assrts 101208
ESIENIS I Seounles, Cost 53 009 259.41
I imenils in sounties, unmall pd apprendlion (fepricaton) 5495 307 50
Tetal investments in secunties (Note 1} 54 504 56691
Cash at banies, deposits on demand and depesit accounts T ELBNG
Reckivabi on sbsnplions 53 557.32
Recenabic on dnadends GEGT.59
Tertal Assets 58 B6E 480.01
Lizbilities
Fagable on medemplions 2264741
Prosions for fial fee ote 2} A0 23S
Frowisions for tzce 4 abonnement fMote 3) -4 B4 B0
Prowviions for othier commesiond and feed hote 2) T 23392
Tolad provrsiong AT 2847
Tertal Linbilities 273 TELER
Mat astets at the end of the financial year 58 554 73713
Statement of Operations

uso
Income 122073011, 20M8
Intenesl on bgud assets 3 5648.08
Cvaidenads 135 1N0IT
Income on securilies lending (Hote 11} 0 794,55
Ak irecene (ot 1 a) 2% 303,97
Tertal income 175 436,67
Expenses
Hat fee (hote 23 G0 5E42
Taxe ' abormernent Mote 3) -28 13,20
Codl on seounlies lending (Nole 11) e
e comimissions and fees Mo 2) -8 54807
Interesl on cath and bank cverdrafy e rEER]
Total expentes DEE F11.22
Mt income (beef] on investments 711 274,35
Realized gain (logs) (Mote 1)
Realized gain {loss) on markel-prced secunties without opteons 6 314 503.04
Pealized cain (s on Rmgn echangs 3809
Total realized gain (loss) 6311453713
Met realized gain (loss) of the finandal yesr 5603 26278
changes In unrealized appreciation (depreciation] (Note 1)
Unrealized appreciation (depreciation} on markel-priced seountses without oplions -4 414 073151
Tertal changes in unrealized apprecintion (deprecation) -4 414 023.51
Met increase (decrease] in net assets s a result of cperations 1189 239.27

164/344

LS (Lusd} Ecpunty Fund — Siall Cags LSS (USD8
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Statement of Changes in Net Assets

[HE2e]

1AL2F-I0.01.2018

Netassets af the beginning of the fmanoal year a4 bed 14,09
Suberiptiong B0 DB3 656,68
Redemplions S5 633378 T

Total nel subscnplions (redemplions) 13 356 283.97
et amecnin (JoeSs) o NV ES1rEnILS T 27435
Tetdl eaized gain (ossh 6314 537,13
Todal changes in unteahzed apprecation (depreciaton] <414 (7351

Melinorease (Beoease} in nel assets as a resu of operations 1088 238 27

Met azsets at the end of the financial year 58 554 737.33

Development of the outstanding units

LA22017-3001.20M8

dass F-mer
uriber of Urels sutitandng at thi beginning of thi fnancs) wear | SP6.4650
Faarmber of units sued D.0000
Murnber of unifls redisnied -108.0000
mumber of units outstanding at the end of the finandal yeer 1 &68.4650
st P-net
Mumnber of units cutstanding at the beginning of the Bnanoa) year 50 354, 30680
Furnber of ures msusd 55 2233630
Murmier of unis redesmsed -A3 Fa7.8000
Mumber of units outstanding at the end of the financial year B2 285 8540
Qnss Q-aec
Nurnbee of unils ewlslandng at the beginning of the fran el year 24 734 3620
hurniber of urdls isSued 55 30 9650
Murnber of Lnifls redesmied 50 810500
mumter of units cutstanding st the end of the finandsl year 29 TBA.TIED
LBS fLun) Bty Fund - Small Caps USS (USD)}

Anrual Report a6 of 30 November 2008
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UBS (Lux) Equity Fund — USA Multi Strategy (USD)

Three-year comparison

154N 0anzme Jonramy 30.11.2016
Pl Bsteg i IS0 72 042 378. 76 80 303 86564 TE 070 30594
Anss Paacc LUBOSRGSEI92
Linits, centstanding 337 5261380 410 830720 486 778.1530
Med asset value per unilin LS 154,18 184.37 151.3%
e #nd reddmplon pode per unit i LD 10418 18337 154,39
dass Q-an LUOF SROSA5A%
Linits cantstanding <8 6335160 178410350 231853310
Med assiet valul per unitlin USDr 133,53 12921 10249
e #nd redenphon price per unit m LED! 13383 1290 049
& S ruven |
Performance

Currency 207/ 318 W0652m7 1512016

Class P-acc (8.53] 2.5% 0% G.5%,
Class Or-acc LISDr 3.3% 26.1% 5

i i | gt ommascs im0 ikl ol cusmal 0+ Futu B K mie

g el e i i 118 Chu) 06 Lo B0 By PR 0 . el et B ) A e
T el oo g e i ot o, Wi

T bl el i s s

LIRS fLige) Edyunty Fusied — L0SA Mty Stestisgy (US05
Anryd Repor a5 of 20 November 2008

T4 The nobes ane an Irﬂ.eg'arpmn‘flhe finanos statemenis.
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Report of the Portfolio Manager

During the financal year from 1 December 2017 1o
30 November 2018, US eguity markets were volatile,
Before October, Tech was leading the rally After the
sell-off, Health Care was the best perfarming sector
Matenials and Energy lagged the overall market. Given
heightened investor concern about the prospect of US
inlerest rates increasing further in 2019 and beyond, it is
unsurprising that signaling anound the Federal Resenve’s
future intentions was of major interest. Higher geopoldti-
cal risks and a more volatile ol price are hikely 1o sustain
a higher volatility regime,

The subfund delmvered positive returns aver the financial
year, Stack selection within Energy and Industrials con-
tributed 10 returns the most. Selection within Commu-
nication Services and Health Care was a detractor. From
a sector allocation perspective, preference for Consumer
Discretionary was  positive for performance, During
the finanoal year there were no changes in the fund's
strategic allocation.

LBS fLun) Bty Fumd — LIS Mok Siratedgy (US0F
Anrual Report as of 30 Movember 2018

Thee nodes are an irtegral parl of the financial saiements.
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Structure of the Securities Portfolio

Geographical Breakdown as 8 % of net assets
Linibed S1ates

Bemnuda

Indand

Canada

Theie Patbeirl 2 g

Linited Kiragdoem

Ching

Fukro Rico

Total

Economic Breakdown as a % of net assets
Imerri, softwane & 17 Soraces

Fharmaceuticals, cosmetics & medical products
Femance & holding companies

Banics & credi inglitutions

Reftad tracle, department sionss
Electronics & semsconucions

Computer handenire & network equepment proseders
Insurance

Healthcare & scoal seraces

Petreseum

Telecommuricationg

Feal Estale

Tobacoo & aloohol

Tradfe & 1r

Mecharacal enginesrng & industnal equprent
Buctechnclogy
Erergy & water supply

Fﬂﬂdrgz soft drinks

Afogace indusiry

MaSORTanEOLS CONSUNET QUOs
Textides, garments & bathar gocds
Weiides

Builting indusiy & materish
Lodgung, catering & leswune
iscelaneous undatsfed comperes
MAnang. cosl & steel

Ervairgremenial genices & moycing
Elecircal devcis & componints
Miscelanecus serices

Graphe design, publishing & mgdia
MaisoeBanenls Uating companes
Progcus metds & flongs
Ivesanrert funds

Forestry, paper & pulp products
Chemecals

Agricyture & fishery

Total
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Statement of Net Assets

usn
Asswts 10128
MESIENIS I Seounles, Cost B3 278 637.74
VeSS in Erountie s, unmeall pd Sppeeaduen (fepreiaton) BE0Y 512,13
Tetal investments in sequnties (Note 1} 71 786 149,85
Cash at banics, deposils on demand and depesit actounts 372 096,05
Reckivabie on seostes sales ot 1) %1 035.26
Recenabic on sbirnptiong 115976
Renena bie on dnadends #3 207,30
Crher mecesvabies B36.37
Total Arsets T 334 624649
Linbilities
Fayalde on secuniies punchases Mote 1) 233 %3738
Prowidions for a1 fee (Nole 2} A9 8151
Prowdsions for taxce o abonnement (Node 3 S 470
Promsions for other commssions and e (Now ) - 572 38
Total prosions 58 358,50
Total Liabilities 2152 155 B8
et assets ot the end of the financial year FE 042 IZBTE
Statement of Operations

uso
Incoms 112201730011, 20M8
Intenesl on bquid assels 4 G744
Dwichinds 825 69528
IncofmE on SEOuriies lending (Wote 11} 29 119,84
CAher income (Mot 1 a) B a6
Tertal income BET B45.92
Expenses
Halfee Noke 2} 1 366 439,65
Tae o abormement Mode 3) -38 49547
Codl o setuntlies lendng (Nolg 11) =11 64155
ke commationd and fees o ) =12 1 1085
Intenest on cash and bank cverdraft B7.65
Tortal expenses -1429 371111
Mert income (loss] on investments SEB1 525,39
Realized gain (lots) (Note 1)
Realized gain (loss) on market-prced secunies withoud optons 9586 195,68
Realired gain {less) on fomign exchange 1057
Tertal reslized gain (o) 9586 075.11
Met realized gain (loss) of the finandal year 9024 540.72
Changes in unrealized spprecintion (depreciation] (Note 1)
Unrealized appreciation (depreciataon] on markel-priced securtsss without options -6 165 368,43
Tertal changes in unreslized apprecintion (depredation) -6 TES 6843
Met increase (decresse] in net astets as A result of operations 2259 181.29
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Statement of Changes in Net Assets

[WE24]
1AL2F-I0.01,.2018
Net assets af the beginning of the finanoal year & 303 855.64
Subrseriptions T oesaia.I9
Redemplions =7
Total nel subscnplions (redemplions) G530 71807
Pl o (Joess) o invesirEnLs -5B61 525.39
Tetdl eaized gain (ossh 9586 075,11
Todal changes in unteahzed apprecation (depreciaton 6 765 363,43
Metinorease (Beoease} in nel assets as a resul of operations X588
Met assets at the end of the financal year 72 DA 12876

Development of the outstanding units

LA220 73001208

dass P-acc
Nurnbes of Undls cwistanding at the beginning of the franoe] year 411 B33.1720
Mamber of units ssued 11 58050
Murnber of urid redienied -85 311,1550
mumber of units outstanding ot the end of the financdal year 337 526.1380
st Q-acc
Mumber of units cutstandng at the beginning of the fnangal year 17 8410950
Furnber of ures msusd 34 106.8090
Mg of unils recesmed 3 64,4180
Mumber of units outstanding at the end of the financial year 4 EB1.S160

LBS fLun) Bty Fumd — LIS Mok Siratedgy (US0F
Anrual Report a6 of 30 November 2008

Thee nodes are an irtegral parl of the finandial saiements
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Notes to the Financial Statements

MNote 1-Summary of significant accounting
policies

The financal statemeants have been prepared in accor-
dance with the generally accepted accounting principles
for investment funds in Luxembourg. The significant
accounting policies are summarised as Tollows:

&) Catculation of the net assef value

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

In this context, “business day™ refers to normal bank
business days in Luxembourg {i.e. each day on which
the banks are open dunng normal business hours) with
the exception of individual non-statutory rest days in
Luxembourg and days on which exchanges in the main
countries inwhich the subfund invests are closed or 50%
or maore subfund imvestments cannot be adequately
valued,

The percentage of the net assel value attributable to
each unit class of a subfund changes each tme unis are
issued or redeemed. i is determined by the ratio of the
units in arculation in each umt class 1o the total number
of subfund units in arculation, taking into account the
fees charged to that unit class.

If the 1otal subseriptions or redemplions affecting all the
unit dasses of a subfund on a single trading day come
1o a net capital inflow or outflow, the net asset value of
the subfund may be increased or reduced respectnvely
(so-called single swing pricing). The madimum adjust-
ment amounis 1o 2% of the net asset value. Estimated
transaction costs and tax charges that may be incurred
by the subfund as well 25 the estimated mdfofier spread
of the assets in which the Fund invests may be taken into
account. The adjustment leads to an increase in net asset
value if the net moverments result in a nse in all units of
the affected subfund. It results in a reduction of net asset
value if the net movements bring about afall in thenumber
of units, This may consst in the net movement on a trad-
ing day in relation 10 the et Fund assets or 10 an abso-
lute amount in the currency of the subfund concerned.
The net asset value would be adjusted only if this thresh-
old were to be exceeded on a trading day. This adjust-
ment is in favour of the subiund and mentioned in the
Statement of Cperations as "Other income”,

nz

bl Valuaton principles

- Liguid assets {whether in the form of cash and bank
deposits, bills of exchange, chegues, promissony
nates, expense advances, cash dwidends and declared
or acorued interest stll receivable) are valued at face
value, unless this value is unlikely to be fully paid or
recenved, in which case their value s determined by
deducting an amount deemed appropniate 1o arnve at
their real value.

- Securties, dervatives and other assets listed on a stock

exchange are valued at the most recent markel prices
available, If these securities, dervatives or other assets
are listed on several stock exchanges, the most recently
available price on the stock exchange that represents
the major market for this asset shall apphy.
In the case of securities, dervatives and other assets not
commonly traded on a stock exchange and for which
a secondary markel among secuniies traders exsis
with prncing in line with the market, the Management
Company may value these secunties, dervatves and
ather imvestments based on these prices. Securities,
denvatives and other investments not listed on a stock
exchange, but traded on another regulated market that
operates regularly ard s recogrised and open 10 the
pruiblic, ane valued at the maost recently available price on
this market,

- Securities and ather investments not Iisted on a stock
exchange or traded on another reqgulated market, and
for which no appropriate price can be obtained, are
valued by the Management Company accoming to
other principles chasen by it in good faith on the basis
of probable market prices,

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

— Units of other undertakings for collective investment
in transferable securiies (UCITS) and/or undertakings
for collective investment (UCIs) are valued at their last
known asset value,

- Money market instruments notl traded on a siock
exchange or on another regulated market open to
the public will be valued on the basis of the relevant
curves, Curve-based valuations are caleulated from
interest rates and credit spreads, The following prin-
ciples are applied in this process: The infemest rate near-
est the residual matunty s interpolated for each money
market instrument, Thus caloulated, the interest rate s
converted into a market price by adding a credit spread

LS (Lisd) Exquity Fund
Annual Report as of 3 November 2018

Thie nestess ane @n inegral pan of the finanoa statements.
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that reflects the creditworthiness of the underiying

borrower. This credit spread 1S adjusted if there 5 a sig-

nificant change in the borrower's credit rating.
~ Securities, money market instruments, derivatives and
other assets denominated in a currency other than
the relevant subfund's currency of account, and not
hedged by foreign exchange transactions, are valued
using the average exchange rate (between the bid and
ask prices) known in Luxembaurg or, if none is avail-
abfe, using the rate on the most representative market
for that currency.
Term and fiduoary deposits are valued at their norminal
value plus accumulated interest.
The value of swaps is calculated by an external ser-
vice provider and a second independent valuation is
provided by another external service provider, Such
calculations are based on the net present value of all
cash flows (bath infiows and outflows). In some spe-
cific cases, internal calculations {based on models and
markel data made available by Bloomberg) andfor
broker statement valuations may be used. The valua-
tion method depends on the securtty in guestion and
i5 chosen pursuant 1o the applicable UBS waluation
policy

I

The Management Company is authonsed to apply other
generally recognised and veriable valuation criteria in
good farth to arrive at an appropriate valuation of the
net assets if a valuation in accordance with the foregoing
provisions proves unfeasible or inaccurate,

As some of the Fund's subfunds may be invested in mar-
kets that ane closed at the ime their assets are valued, the
Maragement Company may — by way of derogation 1o
the aforementioned provisions = allow the net asset value
per unit 1 be adjusted in onder o mare accurately reflect
the fair value of these subfunds' assets at the time of valu-
ation. In practice, the secunties in which the subfunds
are invested are generally valued on the basis of the lat-
est available prices at the time of calculating the net asset
value per unit, as described above, Thene may, however, be
asubstantial tme difference between the dose of the mar-
kets in which a subfund invests and the time of valuaton,

As a result, developments that may influence the value
of these secunties and that occur between the closure
of the markets and the time of valuation are not gener-
ally taken into account in the net asset value per unit
of the subfund concerned. 1, as a result of this, the
Management Company deems that the maost recenthy
available prices of the securities in a subfund’s portfo-
lio do not reflect ther fair value, it may allow the net
asset value per unit 1o be adjusted in order 1o reflect the
assumed fair value of the portfolio at the time of valu-
ation. Such an adjustment is based on the investment
policy determined by the Management Company and a
number of practices. if the value is adjusted as described
abowe, this will be applied consistently to all unit classes
in the same subfund.

LS [Liee) Egsuity Fund
Anrual Report as of 30 November 2018
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The Management Company reserves the right to apply
this measure o the refevant subfunds of the Fund when-
ever il deems this 10 be appropnate.

Evaluating assets at fair value calls for greater reliability
aof judgement than evaluating assets for which readily
available market quotations can be referred 1o, Fair-value
calculations may also be based on guantitative models
used by pnce reporting providers 1o determine the far
value, No guarantee can be given that the Fund will be
in a position to accurately establish the fair value of an
assel when it 5 about 1o sell the asset around the time at
which tha Fund determines the net asset value per unit,
As a cormseguence, if the Fund sells or redeems units at
the net asset value at a time when one or more participa-
tions are valuated at Tair value, this may Jead to a dilution
or increase in the economic participation of the exsting
unrtholders.

If necessary, additional valuations may be made through-
out the day. Such new waluations shall apply for subse-
guent 1ssues and redemptions of units,

¢} Wet realized gam (foss) on sakos of socunties

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

d} Valuation of forward foreign exchange contracts

The unrealized gain (loss) of outstanding farward foreign
exchange contracts is valued an the basis of the forward
exchange rates prevailing at valuation date.

&) Valuation of financal futures contracts

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

f} Valvation on oplions

Cutstanding options traded on a requlated market are
valued on the settlement price or the last available mar-
ket price af the instruments.

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

The realized gains or losses on oplions and the change
in unrealized apprecation or depreciation on oplions
are disclosed in the statement of operations and in the
changes in net assets respectively under the posttions
realized gains {losses) on options and Unrealized appre-
ciation (depreciation) on options,

13
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g} Comversion of foreign curmencies

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

The cost of securibies denominated in currences & other
than the currency of account of the different subfunds is
converted at the mid closing spot rate prevailing on the
day of acgusition.

ki Accounting of secunties’ portfolio tramsachons
The securities’ portfolio transactions are accounted for
the bank business day following the transaction dates.

i Fair Value pricng principie

The fair value pricing principle applies for funds with main
investments in Asian markets. The fair value principle
fakes into account important movements not reflected
in the last available Exchange closing prices, by re-
evaluating all undedying assets of the Fund portfalio with
srapshat prices at a specified time, The net asset value is
then calculated based on these re-evaluated prices. The
fair value principle 15 applicable only in case the dewiation
of a Fund specific benchmark excesds 3%.

i Consofidated financal statements
The consolidated financial statements of the Fund are
expressed in EUR, The various tems of the consolidated
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MNote 2 - Flat fee

The Fund pays a monthly flat fee for each of the
subfunds, calculated on the average net asset value of
the subfund as shown in the tables below:

UBS {Lux) Eguity Fund = China QOpportunity (USD)

= M amimaem AR R
flat fon pa” Hlait fonr pa.
Hor unit dasses
with “hedged”
im their nams
Linit classes with
P i ther name L.340% 2.350%
Unt chasses with
“H° in ther nans 2. 750 2.800%
Lindt chagges wath
=K1 in thedr name i, rOa0g 1. 7308
Linit chasses with
KR in ther name [LEO0 G005
Linit classes with
E7 in the name 1000%% 1.030%
Uit chiigid with
07 i thiir namst 1 A00% 1.450%
Linit chasses with
141" i 1P Radne 100% 1.230%
Linit chasses wilh
102" b APWar maime 1.1 303 1.160%
Linit chasses with
15437 in 1hir name 1000% 1.030%
Lindt chasses wath
“1-8* i thesr name 0.1 808 01 80%:
Linit classes with
“154” in 1hedr name [LCO0S 0000%:
Unit clagses with
"Wk in their name 000 ChO00%

UBS {Lux} Equity Fund - Asian Consumption {USDY)

statement of net assets and the consohdated statement :‘t':'_','";__"' ::_’"f:
of operations as at 30 November 2018 of the Fund are for i clases
equal to the sum of the corresponding items in the m:mm
financial statements of each subfund converted into EUR pr— '
at the following exchange rates. =P i1 thir Fuaene 20409 2.090%
Linit classes wilh
The following exchange rates were used for the con- M7 inther name 27505 2.800%
version of the consolidated financial statements as at Uﬂdf:“:"h‘:zm o i
30 November 201 8; UInit classes wath
4" in ther name D.000% £LO00%
Exchange retes Uit chasses with
BRI = AL 1550856 R in b fame DLB20%6" CEE0%
= Linit classes with
et - er  1assdsses "G" n e e 0% L0708
Lirit cRadged wath
gl = Vo 120 “1-417 in their name 09404 0:970%
LIt chagses wath
k) Recenable on secunties sales, “1-A2" o VAT e 0A30% 0.830%
Fayable on secunties purchases Linit chases with
The account "Receivable on securitios sales” can also Jr:‘a ‘““*“‘Lh”“ BEE0% B0
include receivables from foreign currency transactions. <= in their name 01455 0. 145%
The account “Payable on secunties purchases” can also  Unit casses with
include payables from foreign currency tramsactions, S i bl i Du000%: G.000%
pay 9 Linit classes with
ﬂ Income re Wion SUERX" i UhH NAME KL CD00%
CDQ.I'I.' ]
Dividends, net of withholding taxes, are recognized as oo
income on the date upon which the relevant securities
are first listed as "ex-dwidend”. Interest income IS
accrued on a daily basis.
LB {Lige) Eequity Furdd
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— *Mamsmasn Bdaxiranm
U8S {Lux) Equrty Fund — Australia (AUD) oty gty
m— — for unis chisses
AT TR with “hedged”
flat fee pun.® flat fee pa i thaid Raime
m'ﬁf 'il“"",. Uit ciasses wAlh
i theti “¥1" i Thebar mame 09505 09805
: Linit classes with
Linit classes with e
el KX in thesr name GO0 0.000%
;1::“ m? 1.500% 1.550% Uit d with
_N_mﬁmw Sk pusge  Hointher nane 0580% O.610%
- - it classes with
Uit clarsses with o
K1 * in thaiF rse 0.800% G o e neny L E
Uit cla g5 with Lirut chazves Wil
X" in thew rame 0.000% pifggy AL ik e G0 01305
Dt etz with ' T Ol WL
£ in ther rame 0.400% 0.430% J:f: = “":1:“ GEd0 e
E;‘ﬂ‘::“““‘ —_— nasgs A3 ther name 0:580% D.E10%
it caases with o ﬂm:“:m O.065% DLDES%
“l=A) " in ther name 0,500 % 0.530% Unit P -
Lini1 clagses with i
122" in their nams 0.860% Qagy o oTURIITE fo00% Lo
Linit classes with LI S
“1LA3" in thir Riame 04005 paisgey T necnome ol i, L
ini1 classes with :
18" 1 ther name 0085 % coesk  UBS {Lux) Eguity Fund - Biotech (UISD)
Lini1 classes with
=%~ in their name 2000% 000 % * h s irmasm, B manm
Lini1 classes with That fee pa® flat fex pa.
“LERT N Teir nam e 0000 0 D00 Hor unit chasies
with “hedged”
im thisr names
UBS (Lux) Equity Fund — Canada (CALD) T Y
“P* int their namnb T040% Z.080%
“TamamLTy Masimum o0
Tt B puin.” - ﬂ'_“:*‘“‘ 1" in ther name P 2 B00%
";'ﬂ“ l";_‘ Lt cas5es wAth
i thetit nane “1+17 in their name 1080 1.1 104
LIt classes wath
$1':";¢: ﬁ& : yssgey  EKTin her name D000 D00
Lnit cladses wih . . KL Mhm i R
MW" 10 these name 2.500% 2.550% L:dmlil'ﬂr wilh DN
L:-‘; ?ﬂﬂ& “r*ﬁ" p— & =0~ in their nane LU0 1.070%
Linit clses with
”:;"’fmam P =181 it TR P 0.720% 0.750%
= Linit classes with
Linil classes with sl e
ot 142" i Ther e 0.650% 0.710%
L:ﬂ.;:{;:::- 0A00% 043N o
B S e i 0% B0 L:m-ﬁ:a -n-u'::mrnmﬂ 0600 0630%
Linal charsses with & AE
*1&1 " in theeir name 05005 0.530% U':‘ ﬂ';r:“'“‘m L 0.065% ChOBSS:
it classes with vk
"1&2" in thie name 0.460% oa%0% o ﬂ:"ﬁ":"m“““ D.000% 0.000%
Ll claies with - -
=+23" in thir name 0.A00% .470% LR in their name ] 0000%
Linil cladses with
“|-§" in their name 0065 % eos  UBS (Lusd Equity Fund
Lini1 classes wih - Euro Countries Opportunity (EUR)
X" i 1T nanse 0000 % 0000%:
init classes with
- - =M st sy BAaxiranm
1A i T rame 0000 % 0005 flat fion flat focpn
for uni classes
= with "hedged™
LBS {Lux) Eguity Fund = Japan (IPY) sl
= - Lt chadses walh
Merieiy M - i their narme 1.800% 1850%
for unit dasses Unit classes with
with *hedged® " in thisr nanm 2.500% 2.550%
w thee name unit clasees with
[T T ——— “K+1" in Their name R0 1.050%
“P* in their rame 15004 15504 LNt casses with
T “K-H7 i thisr name 0.000% 0.000%
"N in ther name 2500% 25spe L dasses with
" in e name 0UEE0% O.580%
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aamam Petan i ey = Mamemasm Bobamirranm
fat fee pa.” et foe pn Tt foe pa” flat T pa,
Hor ural classes Hor unis classes
with *hedgad” with “hedgad”
in their name ir theit name
Lt classes wilh Linit chasses with
*" in thear name 0005 DL950% 1582 b ihr nasme (1680 0.710%
Lini{ classes with Linit chagses with
“l=A) " im 1resr nane 0.750% 07805 143" b hr name B00% 0.630%
Linit elarssies with Linit chasses wath
*a2 " in (hGf namg 0.700% 0.1 30% “I-8* i thear name 00655 0 OES%:
Lind1 elassies with Lindt classes with
A" i hsiar and 0650 % B304 1=K i LT M CLOO0E 0.000%:
Unit classes with Linit classes with
“I-8" n their rame D% CDE5% “URR" 0 their name 000% C000%:
Unit classes with
14" i heir name G000 % 000%
s UBS {Lux} Equity Fund - Global Sustainable (USD)
“Lk R in fheir name 0.000% CD00% - e
*Masxsmm iiFaiTy
Tt fen pa” Tt fon pa,
UBS {Lux) Equity Fund — European Cpportunity (EUR) for unit classas
wath “hedged*
Tl amamasm, Wl xirmanmy im their name
fat fee pa” flefeepa. LAt clasded with
for urit disses. P in their name T0a04% 2.080%
with “hedged” g classis wath
i theiv name  “n® i ther o 2500% 2 550%
Lindt elasses with Linit classes with
PN T name 204 0% Pl “F-1" i el nami 1.030% 1.1 10%
Lini{ dlassed with Unit chagses with
"M i T nane Z2.500% 2.550% KRS0 s name 000 0.000%
a1 dlasses with Linit classes with
k-1 " in R Al 1.3005% 1. 330% “E" i by riaiid OO0 CEI0%
Lina1 dasses with Linit classes with
“K-1" in thes name D005 DUDO0S “0° i thier nane 103098 1.010%
Uini1 dlarsses with Linit classes with
2F” in shewr name QBI0% DAS0% 1A n ther name 0.720% 0. 750%
Ll it v th Lkt clagoes wath
~J" in their name 1.0Z0% 1.070% “1-42" bn their name CEa0e 0.7 10%
Lindl clagses with Linit chasses wath
“A1 " in their name 1000 % 1.030% 143" i bwir name (L6004 0GE30%
Linit classes with Linit clasies with
CRAZT in e nans 0940 % G470%  CIBT n their name 0.065% 0.065%
Lini] classes with Unit clastes with
“1A3" in Ther name 0820 % 0 850% IR in thiar name O000%% 000 %
Unil classis with nit chasses wath
=B o i Pl DLDES 5 0068 % ST i i narmi D009 C:DD0%
Unit classes with
“[-" im U nansk 0000 % 0 D003 P
i — UBS (Lusg) Equity Fund — Global Sustainable Innovators (EUR)
“LX" i e nam e 0000 % 000 % - —
* Il s LT ITANTY
fiat foe pa® flat fee pa.
UBS (Lux) Equity Fund — Tech Opportunity (USD)* o Yor unit derias
with “hadged®
T [T — im thisir nams
fiat e poa” flas fon pa Linit chasses with
for unit dasses. P i their name 2.040% 2.080%
wath “hedged™ Ut cladses with
i thele nams - in fher name 25004 25508
Uil dbeises with Lirut classes wath
“P* N their neme 0% L0 % K17 in their name 1. 300% 1.330%
Lini1 lacgsis with Lint chasses wiih
“M" in thisr name 2.750% 2 B00% “K-R"in thir neme o003 G000
Linit classes with Linit chasses with
“K+1 " i el nasme 1080 1.110% “F" in 1hkir name 0. 750% 0.750%
Linit clarsses with unit clagies with
"K-K" in thes name 0.L00% DL00% =0 in their nans 10H0% 1.070%
LUinit classes with Lirf, chasses wath
“F* in thedr name [Ty DLG305% “1-A1" n har ndamig DaN05% 0. 200%
Linit classes wilh LUnit classes with
“0F o Thear name 1.02 D% 1 DT0%% “1-A2" ur 1Fsir M 0AX0% O B50%
Undt dlasses with Linit chasses with
“I-A1 " in heir name 0.7 00% 0. 750% “1543" in lheir name 0.7 30% 0. 750%

= Firaiety U i o Bilwiky Bt = Ghomal bllta Tas S 00
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aamam Petan i ey oL,
gy s U85S {Lua Equity Fund — Mid Caps Europe (EUR}
Hor ural classes - ——
with *hedged” = Muasimasn 1TANTY
in theid Aame Tt foe pa® flat fee pa.
Lnit caises wilh :.':.f "'. e
* 4B~ i thiesr pame D.065% D065 % i their rame
Lini{ dlasses with ;
" im 1heir ame 00005 Ohoos  Son S B ; v
Uit dasses with w';;'s“ i = 0%
o 11
L ML Hi L, BOGOM -4 in their nanw 25004 28808
Linit chasses with
UBS {Lux) Eguity Fund — Greater China (USD) “1-17 in thear namg 1.000% 1.050%
LNt classis with
T P——— Masiraan X" N ther name [LO00% ChO00%
flat few pa.® flatfen pa.  Lnil chassed with
for urit dosses “E" in heir nams 0. 700 030
wath “hedgad™ Uit classes with
ntheir name 0" in their name LG 1.070%
Und1 clarssies with Linit chasses with
P 0 their rame 2.340% I %0 =181 by 1w naame 0.760% OB 10%:
Uini1 dlaises with unit classes with
“M” in ther nane 2.750% SA00%  T1A2™ i ther name 0. 7a0%% 0.7 0%
Lini1 elusses with Unit chasses with
“K-1" in their name 1.5 0H 153045 143" uf hlar namie 0 70056 0.7 30%:
Lini1 clisses with Linit chasses with
KA im thisr name 0U000%: DUDO0S “1E" 1 thisr name DUDES % DBS%
Uindt elasses with Linit classes with
“F" [ thielf name LBA0% 09 10% 1A in b name 0.000% .000%
Linid classed with Uit classes wath
G o their name 1_200% 1 2505 “L-K° 0 their nante OO0 O000%:
i1 dlasses with
1AL " i i Aiamg 10506 1 D80 L
ot B e UBS (Lux) Equity Fund — Mid Caps USA (USD)
“lA2 " in e nansg 0 9E0 b 10005
Uit chasses with 'hlulrv.w: B ey
“1A3" in their nams QB30 % G0 at fioer - Ihlt:n.
Linit classes with “:_" - “’“r
"™ in their name 0,180 % (. 180% in their name
Uit classes with T
e Linit classes with
ulri::.iﬂ::u:;ﬁ S BOOK  “p- i heir narne 1.800% 1.550%
Ay 00 Unit chagses with
A v L ¢ “M" im thesr nan 2.500% 2.550%
Unit chasses with
U8S {Lux} Eguity Fund — Health Care (USD} “§-1% i thaar frame 0.950% 0.980%
Linit classes with
Mai T “H It nEme D005 CD00%
flat b pan” flat fee pa Uit classes with
for urit dasses “F e namd 0. PE0a CE10%
with “hedged® Lt classes with
in their name =0~ in thgir name 1.000% 1.070%
Linit classes wilh Linit chasses wath
“P* m Their name 2040% 2090% 15817 g bwir namg 0.860% 0EBR0%
Uil elaissies wth Unit classes wath
“N* in thisr namg 2.750% B00% “1582" o 1hir name CLA0%% CB50%
Linit dlarssies with inil chadses with
“K-1" in thiir name 1.080% 1.110% “1s83" in ther name 780 0.8 10%:
1ni1 dlarsses with Unit classes wath
“E4" in ther name QL000% Qui00% *I-6~ in thedr name (065 % (1OES %
L elassies wath Linit classes with
“F” in ther name l}éﬂuﬁ 5630 “1=K" i ihvir mame L0 3:D00%
Lini1 clarssis with LUnit clagses with
“i" in Lher name 102 0 VOO X" n their name o003 000 %
Lini1 glasses with
“I-A1 " in their name 0.750% (. 750%
ity Furd = Il
T UBS {Lux) Equity Fund = Small Caps USA (USD)
SRAZ" i i nams L6305 £.710% — -
Lini] classes with » amimum Bbai manm
“A3" in their nane 0600 % 0.630% flat fos pa: 4 “'!:*"'P'-
Uit classes wih pdigh ‘"l i
=B i thisir narne 0065 % 0065 % i thelr rama
Winit classes with
“l-X" im Fer nans D000 0000 k:'l'h_l chsses wath
it classes with P~ m their name LAO% 1.850%
b Linit classis with
R s Lk SO00% - in ther name 2500% 2550%
LS [Liee) Egsuity Fund
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in their name
Lt chasses wilh
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“B” in their name 0065 % (065 %
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Uinit clsgses with

R T T T D000 % 0 0005

UBS {Lux) Eguity Fund — USA Multi Strategy (USD)

A aEmLET, [EETHT TE
flat fewpa® {laz fer pa
dor urit dasses
with “hedgsd”
n their nama
Lind1 dasses with
P i Thedr rame 1.8005% 1 BS0%
Lini1 classes with
“M” in ther name 2.5001% 2.550%
Ll it v th
“E-1* in their name 1.080% 1.1 10
Lindl classes with
K4 0 thes name OO0 CLD00%
Linit clagses with
“F" in their name 1.500%" 1.530%
Lini1 dasges with
3 i their name 100 1 G705
Unil classis wath
“EAT " it P Al B0 5 033045
Unit classes with
=02 " in P namsk 0. 760 % 0 7905
Uinit classes with
“1AZ" in iher name LES0 % 7 105
il clagses with
“HB" i their narmeg D065 % 065 %
Linel classes with
“EX" in BT namng 0,000 % 000 %
Linil classes with
“LEX" in er name Q000 G000 %

e | 500 i O 50N
The aforementioned flat fee shall be used as follows:

1. Inaccordance with the followang prowsions, a maximum
flan fee based on the net asset value of the Fund is paid
from the Fund's assets for the management, adminis-
tration, portfolio management and distnbution of the
Fund (if applicable), as well as for all Deposiary tasks,
such as the safekeepng and supernvision of the Fund's
assets, the processing of payment transactions and all
other tasks listed in the “Depastary and Man Paying
Agent” of the sales prospectus. This fee is charged 1o

1a
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the Fund’s assets pro rata tempons upon every calcula-
tion of the net asset value, and & paid on a monthly
basis (mawmum flal management fee). The meleant
maximum flat management fee will not be charged until
the corresponding unit classes have been launched. An
averview of the maximur flat management fees can be
found under “The subfunds and their special investment
polices” of the sales prospectus. The actual maamum
rate applied to the flat management fee can be found in
the annual and semi-annual reports,

. The maximum flat management fee does not indude

the following fees and additional expenses, which are
also taken from the Fund assets:
a) All oiher Fund asset management expenses for
the sale and purchase of assets (bid-ask spread,
market-based brokerage fees, commissions, fees,
etcy; As a rule, these expenses are calculated
upan the purchase or sale of the respective assets,
In derogation hereto, these additional expenses,
which arise through the sale and purchase of
assets in connection with the settlement of the
issue and redemplion of unis, are covered by the
application of the single swing pricing principle
pursiant to the section tithed "Net asset value,
issue, redemptlion and comversion price” of the
sales prospectus,

Fees of the supervisory authonty for the establish-

ment, modification, liguidation and merger of the

Fund, as well as all charges payable to the super-

sory authorities and any stock exchanges onwhich

the subfunds are listed;

¢} Auditor's fees for the annual audit and for authan-
sations in connection with creations, alterations,
liguidations and mergers within the Fund, as well
as any other fees paid to the audn firm for services
provided in relation to the administration of the
Fund and as permitted by law;

d) Fees for legal consultants, tax consultants and
notaries in connection with the creation, registra-
ton in distribution countries, alteration, liguida-
ton and merger of the Fund, as well as for the
general safequarding of the imerests of the Fund
and its investors, insofar as this is nol expressly
prohibited by law;

e} Costs for publishing the Fund's net asset value and
all costs for natices 1o investors, induding transla-
won oosts;

fi Costs for the Fund's legal documents (prospec-
tuses, KHDs, annual and semi-annual regorts, and
ather documents legally required in the countries
aof domiciliation and distribution);

g} Costs for the Fund's registration with any foregn
supervisory authonties {if applicable), including
fees payable to the foreign supervisory authorities,
as well as translation costs and fees for the fareign
representative or paying agent;

h} Expenses incurred through use of voting or credi-
tors’ righits by the Fund, including fees for external
adwisers;

b

—r
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it Costs and fees related to any intellectual property
registered 0 the Fund's name, or 1o the Fund's
rights of usufruct;

j# all expenses arising in connection with any extraord |-
nary measures taken by the Management Company,
Partfolio Manager or Depositary to protect the inter-
ests of the investors;

ki if the Management Company participates in class-
action suts in the interests of investors, it may
charge expenses ansing in connection with third
parties (e.g. legal and Depositary costs) 1o the Fund's
assets. Furthermore, the Management Company
may bill for all administrative costs, pravided these
are verifiable, and disclosed and accounted for in
the Fund's published total experse ratio (TER)

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

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

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

For unit class F, an additional fee will also be charged; this
shall be determined via a separate contract between the
investor and UBS AG or ane of its authonsed distnibution
partners.

For unit class “I-B", a fee is charged 10 cover the costs
of fund administration {comprising the costs of the
Management Company, the administrative agent and
the Depositaryd, The costs for assel management and
distnbution are charged outside of the Fund under a sep-
arate contract concluded directly between the investor
and UBS Asset Management or one of its authorised
representatives.

Casts relating 1o the services perfarmed for unit dasses
k¥, K-X and U-X for asset management, fund admin-
stration {compnsing the costs of the Management
Company, the administrative agent and the Depositary}
and distribution are covered by the compensation 1o
which UBS AG s entitied under a separate contract with
the investor.

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

Costs that can be allocated 1o unit classes will be charged
1o those unit classes. Costs pertaining to some or all
subfundsiunit classes will be charged to those subfunds/
unit classes in proportion 10 ther respective net assel
values.

LBS fLun} Bty Fund
Anrual Report as of 30 November 2018

Thee nodes are an irtegral parl of the finandial saiements.

With regard to subfunds that may invest in other UCIs
or UCITS under the terms of their investment polices,
fees may be incurred both at the level of the subfund
as well as at the level of the relevant target fund. The
management fees of the target fund in which the assets
of the subfund are investad may amount to a masmum
of 3%, taking into account any trailer fees,

Should a subfund invest in units of Tunds that are man-
aged directly or by delegation by the Management
Company rself or by another company linked 1o the
Management Company through commaon management
or control or through a substartial direct or indirect hold-
ing, no issue or redemption charges may be charged to
the investing subfund in connection with these target
furd units,

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

MNote 3 — Taxe d'abonnement

In accordance with the law and the regulations
currently in force, the Fund is subject to a subscnption
tax at the annual rate of 0.05%, for some uni classes
only a reduced "taxe dabonnement” of 0.01% pa.,
payable quarterly and calculated on the basis of the net
assets of each subfund at the end of each quarter.

The taxe d'abonnement s wawved for that part of the
Fund assets invested in units or shares of other under-
takings for collective investment that have already paid
the 1axe d’abonnement in accordance with the statutony
prowisions of Luxembourg law.

Mote 4 - Related party transactions

The volume of secunties and money-market transac-
tions underiaken via a broker 1hat is an affiliate of the
Management Company, the Portfolic Manager or the
Board of Direclors and the Management Company for
the financial year from 1 December 2017 to 30 Novernber
2018 for the following subfunds licensed for sale in

Hang Kang is:

VS [Lux) Equity Fund Volurme of fransactions  As & perentage
in pquities of the total of

and sgquity- scurity

liloe securities with Transactions

related parte

= Agian Congum ption (LSO 21451 941,73 LD 16.5% %
= Aurstraka [ALC)H 877 91365 AU0 056 %
- China Opportunity (USD) Y25 031 18592 LD 13.91%
= Euro Countngs Opponunity [ELR} 1853042716 ELR 1.29%
= European Opporbunity (ELR} 33 316 20274 ELR 2.21%
= Gréater China (LIE0) 112 116 212,07 D 13.28%
= Tech Opportunity (LSO 3494 73606 LSD 057 %

* ey U Qi Bouimy Rundl = Glooal M Jfu Tach 00500
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S (L] Equity Fund MHMT #il:ﬂ!:; UES [Lux) Equity Fund Totn| Expense Ratio [TER]
tran Lo i la] 1he

pir T Al Conurnplion (USE) Crace 1.09%

Beuity-like seeuritiee = fsian Consumgion [LSD) (CHF g} CQ-acc 1.09%

with related parties = Ausiraka (AT} Pan 1.57%

— Asian Conumplion 1US0) 33 784.07 LD Z283% - Austraka (SUD} Cracc 0.91%
— Australia [ALIDH 457.00 ALD 0.37%  —Ausirala (AUD)L-Xace [
- China Cipportunity (U5} 37 775,80 USD W0.02% - Bioteth (US0) Pac 201%
- Euro Countries Opporunty (BUR} 32 400,17 EUR TB2% - Bicdech (USER Qace 1.08%
— Eureptan Cppenuaity [ELR) £ 052,00 ELR 0.56%  —Canada (CAD) Pact 1579
= Greaier China (ISD) 188 5087 LISD 1957%  =Canada [CAD) O-ace 09%
= Tech Opgorturity (LS0F 307 50 s CE5% - China Cpportanty SE) F-aes 1.00%
= fevepey U] o gty Ml = bt Wt T (0 OB = China Cpportenity (LS0) -A7-ace 1,22%
~ China Opporanity (US0) HB-aec 0.20%

~ China Cppertunity 1/50) (EUR) 1498t C.30%

Note 5 —Income distribution = China Cppertunity (U900 K-1-act 1.77%
— China Dppartunity (LIS0) (KD - 1-s0c 1.77%

in accordance with Article 10 of the Management —cChinaCoportunty 1JS0) K-%-acc 0.07%
Requlations, once the annual accounts are closed the - China Cpporienity (U50) Pac 2 A%
Management Company will decide whether and 10 What - China Opportunity (USD) (410 hedged) P-ace A%
extent distributions are to be paid out by each subfund. =~ China Copertunity 1USD) (KD} P-ace A%
The payment of distributions must not result in the net - China Cpportanity /503 AMB hedged) F-acc La1%
assets of the fund falling below the minimum amount for  ~China Cppartnity 190 (56K P-ace 242%
fund assets laid down by law, If distributions are made,  China Cpparuanity (USD) (SG0) P-ace 2A0%
payrment will be effected within four months of the end = China Cpporunity 150 Pmost 2A0%
of the finanoal year. = China Cpportunity 1500 (ALD hedged) Pmdist 2.39%
— China Cpportunity (500 (MDY P-eisl 241%

The Management Company s authonzed to pay interim = china Coporusnity (0%0) G-an 1.46%
dnidends and to suspend the payment of distnbutions. = China Cppertanity 1USG} (HKGH Oracc 146%
—China Opportanity (IS0 (AMB hidged ) Q-acc 147%

An income equalisation amount will be calculated sothal  ZChina Opporuanity (LS0) (5G0) G-acr 1.46%
the distribution corresponds to the actual income entitle- = pur Countries Opportunity (EURE 148 8-acc 0.78%
ment. - Eurn Countries Opporturity (EUR) 18-ac 0.09%
- Eurn Counftries Opportunety (EUR} -X-ace 0.03%

= Buro Counitries Cpportunity (EUR) Face 187%

Mote & — Soft commission arrangements = Eurp Countries Opportunity (EUR) O-ac .97%
- Eur Couritries Dpportursty {EUR} U-K-act ©.03%

During the financial year from 1 December 2017 until  —Eurepean Opportunity [EUR} 1-a1-act 1.04%
30 November 2018 no "soft commission arrangements” - urogesn Opportunity (EUR) Fad-act C.97%
were ertered intoon behalf of UBS {Lux} Equity Fund and  ~Egmpesn Opportunity (EURE F-A3-act 0.95%
*zoft commissions” amount 1o nil, — Eurepan Dpportunity (EUR) P-ace 211%
= Eurogsan Opportunity (BUR) 150 hedged) P-acc 211%

= Eurcpean Cpportunty (EUR O-ac 1.09%

Nate 7 - Total Expense Ratio (TER) ~ Eurogeran Opportunity (EUR} (LSO hidged G-ace 1.09%
= European Opportunity (BURE U-X-atc 003%

This ratio was calculated in accordance with the Swiss - Gickal Sustainable IUST) A1 -ac 0.75%
Funds & Asset Management Assocation (SFAMAY - Gickal Sustainatle (50} EUR) HBrace 6,09%
"Guidalines on the calculation and disclosure of the TER™  “ickal Sustainatle (U50) UPY hedged) FB-act ©.09%
in the curent version and expresses the sum of all costs = Giceal Sustainadle 10500 1-%acc 0.02%
and commissions charged on an ongoing Basis 10 the - Gicbal Sustainable (LSO (CADH -2 ac 002%
niet assets (operating expenses) taken relrospectively 35 8 —Global Susiainsble (S0} Pace 2.10%
percentage of the net assets. - Ghobal Sustainabie 1R EUR) Pdist 2.00%
= Glokal Sustainable (G0} O-ace 1.08%

TER for the last 12 mornths: — Glckal Sustainatie 150} EUR) G-ace 1.09%
— Glckal Sustainaile Innovatoes (EUR) -A2-anc 0.35%

L85 [Lux) Equity Fund Total Expense Retio (TER]  _icpal Sustainabie Innovators (ELR) Fract 211%
= Agian Congureption (50} 1-8-ac Q7% - Gichal Sustainable Innovalors (EUR) (USO) F-ace 211%
—Agan Consumplion (LIS0 (ELR) h-ace 282%  _Gicbal Sustainabie Innovalons [EUR) C-ace 1.09%
—Agan Congumption (LISD) P-acc L% L Greater China (LS00 Fact 091%
= Asan Consumption (U500 (CHF hedged) P-aoc 200%  roater Ching (USE) 1580 acc 1,08%
—Agan Contumption (IS0 SG0) P-ace L% _Geater China (USDY 1-4-acc C.03%
UBIS (Lt Eepuity Fund

120

Annua Report as of 30 Novembser 2008

Thie nestess ane @n inegral pan of the finanoa statements.

178/344



EDINETOOOO

O0OO00O000000000000000o0nogngnodnod(e14900)
Oooooooooooobooooooad

LS [Luw) Equity Fund Total Expense Ratic [TER)  UBS [Lux) Equity Fund Transaction costs
— Greatir China [LISE) (LR B-ace 2808  —Euregasn Dppenunity (EUR} 1 074 12652 EA
=~ Gpeater China (LS0) P-aoc Z241%  =Global Sustainable 150} 250 34680 USD
= Greater Chima (LIS0} (CHF hedged) Pac 240% = Global Sustainable Innovatons (EUR) 110 7. 36 ELR
- Greater China (LUE0) [BUR hedged) Pracc 241% - Gredter China (USDY 1311 83699 UsD
— Gewater China (LIS0) (SG0) P-ate ZA1% - Health Care 1USD) 121 47845 USD
= Greaier China (IS0} Oracc 1.27%  =lapan UPY) 4 137 146 JFY
= Greater Ching (LSO} (CHE hedoed) C-pec 1278  —Mid Caps Burepe (EUR) 186 60283 ELAR
— Geeatir China (LIS0) (EUR hedged) C-ace 1278 —Mad Caps USA LSO} 101 21000 USD
= Health Care (USD) P-a0c 200%  =Small Caps USASDH 35 77009 USD
= Health Care (U500 Qracc 109% = Tech Opporunity (S0 204 31730 USD
— Japan (1P} 1-a0-ac 0.03%  —LISA Muli Strategy 1US0) 2817903 USD
= lapan [FY} P-ate 1.57% * kel UL 0wl By Tl = Gl mils T (05 0

= Japan (P} Craoc 1.09%

~ i Caps Burops (ELF) I-8-ace oaow  Not all transaction costs are separately wdentifiable. For
Z Wi Caps o (ELI) P 1e0%  Toed income imvestments, forward currency contracts and
= vl C aps Europe [EUR) Q-ac 109%  other demvative contracts, transaction costs will be includ-
= i Caps WS4 SO 1-Brace opase  edin the purchase and sale pnce of the investment. Whilst
— Wi Capt LUSA, {USD) Pace 1ee%  not separately idemtifiable these transaction costs will be
— Mg Caps LS4, (LS (CHF hediged] Pace ress  capiuned within the performance of each subfunds,

= hid Caps USA (U500 Dracc 1.08%

~ hid] Caps USA, (USD] (CHE hediged) Qrace 1.08%

— Sl Caps LISA (USD) F-ace caos  Note9 = Name Change

= Small Caps USA AUSDT Pacc 1.86%

- Small Caps USA (USO} Crace 109%  The subfund UBS {Lux) Equity Furd — Global Multi Tech
— Twch Opperturaty (LA0) P-aee 0% (USDY changed its name 1o UBS (Lux) Equity Fund — Tech
= Tedh Cippertunity (L50) (CHF hedged) P-acc® z1%  Opportunity (USDh with effect 3 August 2018,

= Tech Opportunety (LS50} EUR hedged) Faoc™ Z.10%

— Tech Oppertursty (IS0} Crace 1.08%

— Tech Cippertursty (USD) (CHF heged) C-acce 10a%  Note 10 - Applicable law, place of performance

= Tech Cipperturely (S (EUR hedged) (racc* 10a%  and authoritative language

= Lrsa M Strategy (IS0} Pacg 1.87%

— LFSh hUR Straregy (USD) -ace 1ors The Luxembourg District Court is the place of perfor-

= ol B O pll Py Bund - Bhomal s e (2100

The TER for classes of units which were active less than a
12 month penod are annualised.

Transaction costs and any other costs incurred in connec-
tion with currency hedging are not included in the TER.

Mote 8 - Transaction costs

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

For the finanoal year encded on 30 November 2018, the
fund incurred transaction costs relating to purchase or
sale of imvestments in securties and similar transactions
as follows:

LIS [Lux) Equity Fund Trananction oerts
= Agian Consumgiicn (L1500 245 516,74 Y50
— Aggiralia (AU0H 129 361,15 ALD
— Bulech (IS0 509 F22.58 USD
= Canada (CaD} i 7ilaa Cap
= China Oppertunity [LI50) 7 8% rA05% UsD
= Euro Couninid Dpporunity (ELIR) 1 149 997 06 ELR

LS [Liee) Egsuity Fund
Anrual Report as of 30 November 2018

Thee nodes are an irtegral parl of the financial saiements.

mance for all legal disputes between the unitholders, the
Management Company and the Depositary. Luxembaourg
law applies. Howewver, in matlers conceming the claims
of irvestors from other countries, the Managerment
Caompany andfor the Depositary can elect to make them-
selves and the Fund subject to the junsdiction of the
countries in which the Fund units were bought and sold,

The German version of these financal statements s the
authoritative version and only this version was audited
by the auditor, However, in the case of units sold to
investars from the other countries in which Fund units
can be boughl and sold, the Management Company
and the Depositary may recognize approved franslations
ti.e. approved by the Management Company and the
Depositary} into the languages concemed as binding
upon themselves and the Fund.
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Mote 11 - OTC-Derivatives and Securities Lending

If the Fund emers into OTC transactions, it may be exposed 1o nsks related 10 the creditworthingss of the OTC
counterparties: when the Fund enters into futures contracts, options and swap transaciions or uses other dervative
fechriques it 1s subject to the nsk that an OTC counterparty may not meet {or cannot meet} s obligations
under a specific or multiple contracts. Counterparty risk can be reduced by depositing a security. If the Fund =
owed a secury pursuant to an applicable agreement, such securnty shall be held in custody by the Depositary
in favour of the Fund. Bankruptcy and insolvency events or other credit events with the OTC counterparty,
the Depositary or within their subdepostary’corespondent bank network may result in the fghts or recognition of
the Fund in connection with the security to be delayed, restricted or even eliminated, which would force the Fund to
fulfill its obligations in the framework of the OTC transaction, in spite of any security that had previcusly been made
available to cover any such obhigation.

The Fund may lend portions of its securties portfolio to third parties. In general, lendings may only be effected wia
recognized clearing houses such as Clearstream International or Euroclear, or through the imermediary of prime
financial institutions that specialise in such actiities and in the modus speched by them, Collateral is recened in
relation to securities lent, Collateral is composed of high quality securities in an amount typically at least egual to the
market value of the secunties loaned.

UBS Europe SE, Luxembourg Branch acts as secunties lending agent,

OTC-Derivatives*

The OTC-denvatives of the below subfunds with no collateral have margin accounts instead.

Sulund Unirealized qain Colinters]
Counterparty [Bess) regeived
uBS (Lux) Equity Fund = Asian Consumption (USD]

iestpae Buriking Conp 45 819.95LED 0.00 L0
LIBS [Lux) Equity Fund — China Dppertunity [USD)

Citibank A7IZUSD 000 LD
HEBC 374 R0 N4 LED 000 LIED
W1 par Banking Cofp -A7 68132160 000 155D
UBS (Lux) Equity Fund — Eurepean Opportunity (EUR)

Nrgan Stanley 2658013 ELR 0.00 EU8
LBS AG -2T8.34 ELR 0.00 ELA
LIBS [Lux) Equity Fund — Glabal Sustainable (USD)

Citibank 30T ED 000 LD
Goldrman Sachd 2ES1AELED 000 LISE
LIES [Luo) Equity Fund - Greater Ching (LISD)

Morgan Stanley 207 A UED 000 5D
westpac Banking Corp 161 533,60 LED 0,00 LISD
UES [Lux) Equity Fund - Mid Cape USA (LISD)

Bardays .60 8D .00 D
Goldman Sachs 54133050 000 LD
JP b g 199,06 LD 000 LSD
Wesipac Banking Corp <2 B38.21 LAD 0.00 5D
LIBS [Lux) Equity Fund = Tech Opportunity (USD)==

Bardays -161.29 LD 0, 00 LD
Geddrman Sachs 1644 27 LBD 0,00 L5D
Moegan Stanley 27 W8T LD {00 L0
Wiesipac Banking Corp 453,24 S0 000 IS0

G ] 0888 0 S A ng e S Pacfuded 10 LR 8 ey b e By e St Lk aett O]  ay c l |Beb ] P . e 0 ] L
= g el WS fisn] Bguity tered — Giobal Ml Tech {LLDY

LS (Lisd) Exquity Fund
Annual Report as of 3 November 2018

122 Thie nestess ane @n inegral pan of the finanoa statements.
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Securities Lending
Coumtemparty Exposure from Collateral Breakdown
Securities Lending as of [weight in %)
30 November 2018 s of 30 November 2018

UBS [Lend) Eguity Fund Warkes value of Collateml

Lot initied bt FLBS Suritnerland ALY s uitiesd Baoadd iCath
— i Consumpton LD} 21 PR AARED USD 22 BaD 050 10 UAD £5.29 672 [T
— AU LALIDY 1307 988 5 ALD B 7T0 400 31 ALD 4323 SETT oo
= Bighech ILEDY) I5E 687 808 40 USD IFTEEE B 13 USD 4328 SETE o
= C andeha 0C AT 16989 140 21 CAD VB9S2 37 CaDy 43128 5672 o
= £ hira Cppormuny 1UG00 1157 221 95039 UsD 1 260 347 540 75 USD 43128 SETZ o
= Eurty Couniries, Opportunity ELE) 1HIN NIETY AR 136SES 21051 BUR 4328 5672 o
— Euriope an Dppomunity 1ELUE) Aroaz 96y 08 ELR SOSIDRET TR ELR 4. 612 1]
—(Gloldl Saranakle 1LSD) 8 355 443 08 LD TIAEEAT 58 LD a3 5612 [ i 4]
= Glolad Sunranable nnowaroe: |ELR) 3 D2AENE 05 ELR I3EA5 00015 BLR 4328 SETZ Ll ]
—Grianes China UGDH 14T 2FRSI0 R USDh 155 162 307 08 USD a3 5672 Lo
= Huaith C are L1504 2 32585 34 UsD 23504083 B USD 4328 SETZ o
= Japan {IPY] 84725 271 JRY 795 149 B53  [PY 4328 SETT (7]
= Wid Caps Europs |ELUF) AFERRIRASE ELR BE2TE0S0 EUR 4324 SETE oo
= hdid Caps LISA LISDY 24004 23059 USD 2 35802405 USD 4328 SE72 o
= Small Cage LSA 150 2 na32008 b ¥ IEI LT AR D 430 SET2 [ 31
=Tech Oppamunity (LSO B9 36616 58 LSh 15T 05 0 LD 1.1 S&TE o
=LISA WAuTi Siranegy (LD 20127820 42 USD 21 205 06 53 LSy 318 Se12 Lo
= Fromardy U Oy ol Tty B - Gl okl Tach 005 00
LBS fLun} Bty Fund
Anrual Report a6 of 30 Nowember 2008
Thee nodes are an irtegral parl of the finandial saiements 123
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Statement of Investments in Securities and other Net Assets as of 30 November 2018

Detiripbon Guantigd Vatmatan in LSS ma%
Ml Uit e gain ol e
et oo Pl i Bt

W il

Pxchage Caatuom/

e (oo 1)

Transferable securitias and maney market instruments listed on an official stock exchange

Bepner thanes
Chaaw
WD CREMA TEUICOM CORF WENY ¥ TR 00000 1 0V BOE S ons
[ W G e YR T WYY e B0 0D FRMERL I R L)
WY e CAITA G LTEA 5L L L} LR
HED TEMCENT b DGE OB HEDS 0007 BEF 30000 & T8 T 55
oy WA W Y| AT FrE IFE D AL AR (81 ]
N ZHLEAMG SLUPCH OO &' CHN "2 VTI00 F TR 13
Tatsl China 1 B4 BN 02 L F1]
o Karg
L] W L] CHRA URG D Ll BT FRRAY L1
HED SR M ENGAR DR HODO #45 20000 1 WPS TR X7 1§
L) [ CEL AT WP B35 0000 LRICLTE S £ A
wi e DT | 0 A u§E 000000 P8 Faa gy LE 1
L) Al wiRG COLTR HOD 1 LR Rl W1 FRE T i
wi BEG Mo aeia Dl T R D0E1 LR R R 1 a4 BALRE LF 3
o TRCHTRONIC SO LTR Higd 3 AR PR RETH ) 105
o o B TR LS f0en o BT 0G0 1 I EPRRE g
Sotal Husy Hasy 14 8 a5 114
i
L L AT w0 R G5 g S 1 g wad LE L}
i HIAE LA ME FLitolE-] P rixng LR 3
L1 T 5 12000 48 B $ ¥ 1
i WAHMTRA LW AH MRS RS - L] AL R PR
HE ARSI FD M et B -f- -] B aELIe
HE FECTHTTASTY =] LR AT LRIR Ji R
L1 TATA WOT Ol W0 ml L i 1300 LR e ] Ay
Tatsl India IT B0 IT 0 FIFL
Ftnra-a
o DUDANE GaRAPb DRl bep  -- -] & S e L7
ox TIMID 1EAN RIFE DE3D VH28S K300 (L RILTH rar
Tatal indonms T LI EA [l
Bharau
L Fauid Dhmea (0 ULDD &1 T B SS 1 17 FA LB
Total Met o 7% TR SR 158
TN
Lo AT GRGF ML PR V1 HE Rk T LR
L FHRFhM] ST N P L (1o E -] Bdp AP 2.5
L SARICL W B H PR b ] T PRI LR
Botl Mhdiop vt £ 1 ) oA L5 1)
Tt e
SGD IARDMI CVELL & DA SGD0 95 2800 PR R ] 207
R L &A% TR R FLE
Ezeath Koo
(15 A DR AL (W K EWER000 (B IF -1 ) o g Al i
EEW 06 OIS ISCn DA AT € B30 T O0E0n T IS0 08427 (8]
Fotel Fouth Sorma W B RA e Ll o)
Paimins
TAD WM READE INTIRFE TADS) i S0000 FE L FEY. ] za
FhAi FEE SO CEAid EF ToeDi g Rl 200 B0 AR RrdY L
..'.."_‘ Torman & T 162 ﬁ LE]
Framlaed
EHR F AR R THED AT WL LR Bt 1 X ERr LaE
R THA EIVIRAGE FUly THEY RS e E L LF ]
Totl Thailasd ® Bz B 135
Tatal Berer shares B5 426 BOO.1B B
mm whanes
Chaa
WED WA IUTIRRATIONS, USD0 D000 f AT rrmar 154
Tatsl Chira FHE TS LE ]
Thamlard
THE GEOTER O THIY (s LELER -1 ] UL £ L& 1]
Tatsl Thailesd 4 108 G T? (2]
‘Toenl Regh d shares 3403 51252 P21
LS Lused Equity Fund — Agan Consumplion (USDH
Anrual Report 3 of 30 Novembser 2018
20 Thie necstiess ane an inegral pan of the finanoa statements.
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Begription LEEL I Walmatan s LIS3 - a
Maming| Uraress e g af
{otn) o Ruf arenl s
Fewm il
Pwchgngn Lokl
Swvapa (Noe 1]
Depasivany morp
has
(L) AR GRS DG DR add TACH BEF Gal DDAl LRE L Fam BT 8 L2t
WD MW ORENTAL £D & TICH GEF M SRON ACK k] A2 1200 LT
ne WiAH HOu DG (D ADE LA BEFE O F GRD THL Rl - A RER I L}
(1) Tax PSUCATON GRF A0S L6 DM 2 CL o SR SHE 2 B2 G & Ak BRI e
Sotal Cherd 1k Tisll FRE 5 58
Terenl Dapeadvery e 13 7 JFRSS 1158
Toenl Tnneenable socurides and money maoer inmnamens (Eved on sn okl
sk porhang 117534 64185 P50

Transferable securitios and money market instruments not listed on an offidal stock exchange and not traded on another

regulated market

Beprey shases

et

ME CNOMPTOH GELOAT C M W1 5508 LR ToTh ]
=E 1= ia L] T-_E.tﬂ LR
Teral Bearer sbared 1776 BRATT 150
Teral Teansterble secirides and meney mardet instraments net Bwwed an sn a®idal

stack sxrhange and aot tmded an anther mgulsted markes 1 776 534,77 150
Taral invemmants i senanitie 14 113 56543 A

Forward Foreign Exdhange contracts

Forward Fareign Exchange comtracts [PurdhasnSale)

o 15550 40000 L] ¥ AETEIE.AD FAF ] BE (1]
‘Tatal Forsaid Foreign Exchange mntrects [PurchaseSale) Al B19.54%

Coh ot banks. deporsits on demand and depoiit soccounts snd ather Bquid ssses A1 2485 147
Bank averdentt and other sharr-term lnbdiies -3 )
Gther assets snd Enbilities 62 4251 Q06
Tornl net asE 116 341 17958 10000

LBS fLun) Bty Fund - Asish Condumngbon (LSO
Anrual Report o of 30 November 2008

Thee nodes are an irtegral part of the finandial staiements. 21
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Statement of Investments in Securities and other Net Assets as of 30 November 2018

Quaription @ f 5 mfus ma%
Mamenai Lirrust Fipaet i of e
{ia} on Ret e B

Faewm i

Pt CEalROE!

Swap Picte 1]

Transferable securitias and maney market instruments listed on an official stock exchange

Bepner thanes
Aswtria
(S0 HEST] GROLRF BE A SR BN 58000 & THED VS0 AL
Batsl Aewtria ol TED 161 5 i
Dwrerah
DR GRITED AR DK O B2 68 W Di GRR ]
fortl Do it 0 G nag
Frarne
FUl LT IS ORGSO T B B0 (IR E AT ars
(30 LG puha LR -] & Y e a9
e N Ly 41 ME00 o EEE R 1
PR e EUR 24 10850 LEL TR tan
e AN WCE T NSLLTY TUR0D D A¥ 4250 NS O EFTAG bra
BUE LATRAN R 20 An 0o LA FL
DR TG (R [UR7E-] (17 T 13
e UBTLONT EWTI NTAR 080 " F{ okl 1 D07 B XL
fortad Frivon LT A
Gy
U WEHRIDOET A uPY Mo EA1 = R L 1}
Pk LAFAG CRD WP S FE D 85 JET BE A B
Sotal G raey 5 B D 1A%
ke ol Masy
GEF GWC HIEGT T R PUBS.0Y a0 o 00 T RS L2
St inie o Pss 7 i A o aw
Ladmmin g
(30 LPRCHFRE SE TR LG N LR e & 2T I L3
St Ly b o EAT O (]
LR
B AR NEOE AN M R i3 800 LET R 138
s OISR Amile D QURDO Y 45500 EERIEII TR L 2
OFF WG DAISCH SHEGL WL (80 6T S L) CIFET] X3 h TATAD 11
e LHOF AFDTHINE 1D WP MImm 2 KL LAL aar
Satal Tha Nehadeds A BN R LRl
Lo
L [ ELTE ] CHER 5 2] Tdar miite LT HS
Foral Noneey & dF mixTa L
SrEr
BUR AAMADIG I GACAR Py A 166 i 61 "
BB CAdaRass Ga fui S B EIREY ars
Toral Fasin T 0 A 175
LT 1Y
1 ECISaN HET WP T 00 B ¥ D L1
pL3 PAIDBANE AD SIRA NP G Ve & FPTOhary L
Sl Swrden 10047 K156 P
Usited Kisginm
(13 AN LD RMITICAN UL M IR L 1w [0
o ALTHATINECA CHD DD IS 58 TR0 SONE AP0 m
BER LML FUEONKBRS GER08 g e FIT.ETE0 o
o WP OEDARDOTY 12832050 LR R T H 1%
GEF GLANGE THEGVE GAD GES 2T R AT0 LT ETETT] (Et]
GiF BECKITT NPNCK GRF COs G Bro1 e L LR ] N8 ONED OTESE 153
ik K L SV B 100 N0 RS EVRDN 138
fertl W wd Kimgrbors i et
Tatal Bearer share 221 (AR 52108 S1.60
Crher thaes
S ikruriaad
OHF RGOHE DG AD GIRER N MR e (LT 18
‘Total Feerisd 1F B M 2EF
‘Totn| Othver shares 11 248 BRAOIS 283
ak d shares
i em
rm W G RO Y MR A7 9700 B3PS B0 8 (K
Soral Bty e 5 B
Deronars
DK wMOVONOROEE A% SO0 2 SIET 00 PR 4158 [B]]
] T D WGBS 5
Forpd
s MO H S W LFETTY 800 A 8 ]
(3L LAIRD O THRA W 284 8300 100 A2 WY 28
Totsl Finland AT Ytk b A%
LIBS [Lige Equaty Fund - European Opoodtufity ELR}
Annua Report a of 30 November 2008
52 Thie necstiess ane an inegral pan of the finanoa statements.
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Bagription Szl Walastan m FUR e
Namingl Unmaliced gain al re
{hoan} oo Pl aria sty
Fewm il
Pwchgngn Lokl
Swaps Vol 1]
(arraTy
(£ Ay a1 wihk] GO £ET) B e 50 LERRE 1] iak
u supuiE el Bubde wasidal LY 2T E- ] & aErad ik
(2] DR LT R L AE- ] FRE FFRR (X ]
Sortad o maery 1 id R Jui_
e
m SIIRNTE KAFFS GRF CRD (L0 004 NS 100 IR VTR LX)
Sotl irslacd E!‘ﬂu-tﬂ X1
]
na A BTG LD ELELE-] BIP 00 &
Toral The Neshariandy B 18
Frmuge
(2] GALE [HLE R BT AR8 AFRarEE LB 1}
Btadl Pasrtas gl TR O 141
Swiicoariand
GiF RGO RC DD G0 1855050 CLF 8 E-) o D R R P ag
(g a1 ST E T D 1Sy A P2 05 LLEEC AL T a5
CHE HUVARTE &G CHID RRRG DI Tad TRS 55 LR EEH LEL
HE FasTwiis & RGP HUE CHIDE RS0 LR FE L AR L1
e S &G R 00 fuRT) LEE] -] A Lk
EHE Pt plsiong af Cait o6 ki Y B T WP LA
EEWH !-'I'Min_‘l_.! 1088
Ueited Asal Drmitates
GIF  MMAC MEATH M DRD GEPOA [T 11 B4 I 11
Sotel UsSed Arsb = iwie A R B LE )]
Usried Kiagaum
GEF  ADMBAL GROCF DED GRIODO! L TILE ¥ G BETAD &}
Ghe CRAGERD DRD GAR)R 4208 e VR I 2
GIF UDMDADA STOC DXCH DRD GEFO.0M Y B0 L LR L] R ] 1%
(113 FRUCH MTIAL DD GERQUDE W PEROD B RED RO E'
air Rk DL DOCE GEFDED IR (FOAT OOMD LR E ot B IR TIRRE -]
GEF TRAM T GRDUF FLD DD G RR w500 I 043 TR L]
Sovsl L sned Koy dam AR W6 TH A2
Urred Sames
(1] Al el ma nE GR v R & b bii g -1}
LL1] AT COA MT Codd D004 L] 1T G
"e R LAY O Dhhi RHDE DRI LER A E- ] FEigRERRI (]
WD WA R COA STE LD 2001 56 B.00 T ORTIFRES F13
Soral i sned franes o BT 0 0 %
Teeal Regitemd vhives 184 357 120590 AL
D sinany moeg
Thm Huchaciasds
Euk R ARG G RDE D AL R TH] AL 54055 FAaT @ik (]
foisl The Metbadasds !H:I'lt_l'll" 1?‘0-
ol Depositeey receiprs 5147 683,18 £}
Tatal Taneterable feiwited and meney market inwroments likted on an o*Mfiial
ok earhange A21 B2 30143 SR AR

UCITS/Other UCk in accordance with Articde 41 (1) ¢) of the amended Luxembourg law of 17 December 2010

Investment funds. open end

v

Fish Y i) SELICT ABCMTY REARK T ELSD- FLB-L DT (LT ] A e ) L
ot irsland + Hih e o ki
L L]

PUR UG LU PO BV - PURDFLAN G UMDOME (RN K ADT B L RTTRT) az
WS b LA FOUETY SV - GO ST UNCONIT U RnA T el i b o
Sertal Lumms b g 7 s LFTS
‘el investment fundy, apen end 2064 15441 Qs
Taeal LOMSDrther UCK i actordanse with Aricle 41 [1) &) of the smended Lisiembourg law of 17 December 219 1084 35441 AE
Tanal inveEments in seoaritie 427 BA5 BE5.90 T
Forward Foreign Exchange contracts
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wepresent funds, opea end
g
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2017 11 30

Lux

2017 11 30

5,553,495,242.54 700,240,215
1,416,514,025.09 178,608,253
6,970,009,267.63 878,848,469

358,684,254.21 45,226,498

92,705.95 11,689

15,742,094.32 1,984,921

64,256,630.20 8,102,119

23,858.34 3,008

3,032,752.64 382,400

245,889.21 31,004

7,286.92 919

27,579.55 3,478

(121,709.74) (15,346)

7,412,000,609.23 934,579,157

(5,636,395.47) (710,693)

(18.42) @

(1,568.71) (198)

(19,665,237.94) (2,479,590)

(20,391,570.73) (2,571,173)

(5,261,339.17) (663,402)
(517,133.88) (65, 205)
(139,724.07) (17,618)
(251,277.13) (31,684)
(6.,169,474.25) (777,909)

(51,864,265.52) (6,539,565)

7,360,136,343.71 928,039,592
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Lux

2016 12 2017 11 30
485,590.17 61,228

4,847.11 611

92,017,292.82 11,602,460

12 5,733,241.19 722,904
4,963,952.40 625,905

103,204,923.69 13,013,109

(96,599,786.96) (12,180, 267)

(2,526,259.87) (318,536)

12 (2,293,296.34) (289,162)
(959,669.94) (121,005)

(117,463.09) (14,811)

(102,496,476.20) (12,923,781)

708,447.49 89,328

388,472,871.05 48,982,544

157,161.23 19,816

7,404,107.68 933,584

(4,529,692.99) (571,149)

391,504,446 .97 49,364,796

392,212,894.46 49,454,124

1,116,699,733.78 140,804,669

27,579.55 3,478

3,372,683.75 425,262

1,120,099,997.08 141,233,409

1,512,312,891.54 190,687,532
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Lux

2017 11 30
102,828,560.29 11,400,602
52,401,081.58 5,809,708
155,229,641.87 17,210,310

2,063,862.68 228,820

2,963,383.53 328,550

25,220.06 2,796

(94,778.67) (10,508)

160,187,329.47 17,759,969

(2.55) ©

(504,675.50) (55,953)

(94,750.42) (10,505)
(10,653.76) (1,181)
(7,130.37) (791)
(112,534.55) (12,477)

(617,212.60) (68,430)

159,570,116.87 17,691,539
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2016 12 2017 11 30
13,031.18 1,445
2,291,445.15 254,053
96,027.86 10,647
271,376.02 30,087
2,671,880.21 296,231
(2,334,729.97) (258, 852)
(63,817.21) (7,075)
(38,411.14) (4,259)
(42,039.05) (4,661)
(2,478,997.37) (274,846)
192,882.84 21,385
14,932,111.62 1,655,523
264,648.66 29,342
(606,875.72) (67,284)
14,589,884.56 1,617,581
14,782,767.40 1,638,965
38,860,227.96 4,308,433
453,105.48 50,236
39,313,333.44 4,358,669
54,096,100.84 5,997,635
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Lux

2017 11 30
508,327,388.31 64,095,000
62,506,605.48 7,881,458
570,833,993.79 71,976,458

3,778,233.44 476,397

7,604,798.27 958,889

557,600.67 70,308

0.53 0

182,543.60 23,017

(36,420.37) (4,592)

582,920,749.93 73,500,477

(78.57) (10)

(2,301,218.77) (290,161)

(1,530,634.83) (192,998)

(278,278.23) (35,088)
(29,975.08) (3,780)
(28,151.81) (3,550)
(336,405.12) (42,417)

(4,168,337.29) (525,586)

578,752,412.64 72,974,892
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2016 12 2017 11 30
351.49 44
17,140,770.45 2,161,280
750,440.52 94,623
239,909.57 30,250
18,131,472.03 2,286,197
(7.111,282.86) (896,662)
(189,774.88) (23,929)
(300,176.19) (37,849)
(113,274.73) (14,283)
(27,168.79) (3,426)
(7.,741,677.45) (976,148)
10,389,794.58 1,310,049
37,280,380.46 4,700,683
(770,766.10) (97,186)
86,831.45 10,949
36,596,445.81 4,614,446
46,986,240.39 5,924,495
41,526,615.54 5,236,001
(794,500.97) (100,179)
40,732,114.57 5,135,912
87,718,354.96 11,060,407
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12

12

Lux

2017 11 30
539,028,711.43 59,762,113
249,882,025.12 27,704,420
788,910,736.55 87,466,533
32,616,645.84 3,616,208
6,654,572.24 737,792
304,708.73 33,783
(318,328.77) (35,293)
828,168,334 .59 91,819,023
(6,720,553.59) (745,108)
(1,160,713.24) (128,688)
(737,168.46) (81,730)
(65,374.66) (7,248)
(20,081.77) (2,226)
(822,624.89) (91,204)
(8,703,891.72) (965,000)
819,464,442 87 90,854,023
2016 12 2017 11 30
73,462.41 8,145
9,662,664.09 1,071,300
261,824.64 29,028
864,310.82 95,826
10,862,261.96 1,204,299
(11,229,153.77) (1,244,976)
(277,263.93) (30,740)
(104,729.85) (11,611)
(88,337.54) (9,794)
(11,699, 485.09) (1,297,122)
(837,223.13) (92,823)
52,303,729.19 5,798,914
1,841,697.18 204,189
(1,409,692.36) (156,293)
52,735,734.01 5,846,811
51,898,510.88 5,753,988
138,950, 445.28 15,405,436
824,080.21 91,366
139,774,525.49 15,496,802
191,673,036.37 21,250,790

Lux

2017 11 30
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33,713,584.50 3,737,825
9,909,331.01 1,098,648
43,622,915.51 4,836,473
219,686.76 24,357
423,260.55 46,927
55,578.06 6,162
5,549 .57 615
44,326,990.45 4,914,533
(209,286.61) (23,204)
(73,573.33) (8,157)
(30,444.81) (3,375)
(3,561.69) (395)
(909.92) (101)
(34,916.42) (3,871)
(317,776.36) (35,232)
44,009, 214.09 4,879,302
2016 12 2017 11 30
2,697.18 299
279,496.43 30,988
12 56,363.78 6,249
63,246.65 7,012
401,804.04 44,548
(918,399.67) (101,823)
(23,409.91) (2,595)
12 (22,545.51) (2,500)
(8,695.67) (964)
(1,012.60) (112)
(974,063.36) (107,994)
(572,259.32) (63,446)
16,675,733.96 1,848,839
(324.59) (36)
16,675,409.37 1,848,803
16,103,150.05 1,785,356
(6,413,548.67) (711,070)
(6,413,548.67) (711,070)
9,689,601.38 1,074,286
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2017 11 30
64,655,066.84 7,168,307
15,272,880.55 1,693,304
79,927,947.39 8,861,612
404,718.19 44,871
944,367.44 104,702
1,616.68 179
90,630.94 10,048
2,014.02 223
81,371,294.66 9,021,635
(953,127.07) (105,673)
(43,117.60) (4,780)
(57,698.80) (6,397)
(6,655.63) (738)
(6,829.92) @757)
(71,184.35) (7,892)
(1,067,429.02) (118,346)
80,303, 865.64 8,903,290
2016 12 2017 11 30
3,689.01 409
948,365.49 105,145
25,886.22 2,870
22,722.42 2,519
1,000, 663.14 110,944
(1,402,545.91) (155,500)
(39,877.29) (4,421)
(10,354.49) (1,148)
(15,240.98) (1,690)
(1,513.72) (168)
(1,469,532.39) (162,927)
(468,869..25) (51,984)
8,761,868.87 971,428
845.00 %4
(1,492.95) (166)
8,761,220.92 971,357
8,292,351.67 919,373
9,192,816.71 1,019,208
9,192,816.71 1,019,208
17,485,168.38 1,938,581
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2017 11 30

50
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2017 11 30

2017 11 30

1.564162
1.536105
132.831111
1.192350
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Lux

2.040
Lux

2.040
Lux

2.340
Lux

1.800
Lux

1.800
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0.05
0.01
2016 12 2017 11 30
Lux
22 065 485.12 17.67
75 361 654.05 4.32
54 563 252.62 10.06
Lux
37 132.30 30.18
15 457.19 0.82
40 245.25 13.21
2017 11 30
Lux
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10
2016 12 2017 11 30 Lux
12
Lux
2.12
2.11
2.11
2.40
1.87
1.87
12
2017 11 30
Lux
247 174.62
1 909 237.07
655 197.39
113 651.60
39 874.95
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Lux

Lux
2016 12

Lux

Lux
2017 24

11

12
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Lux
-94 778.67 0.00
Lux
-36 420.37 0.00
Lux
-318 328.77 0.00
2017 11 30 2017 11 30
Lux
29 469 586.86 31 144 504.28 39.50 60.50 0.00
101 993 212.51 107 790 043.29 39.50 60.50 0.00
186 610 099.64 197 216 169.82 39.50 60.50 0.00
30 417 572.90 32 146 369.54 39.50 60.50 0.00
22 991 283.96 24 298 004.07 39.50 60.50 0.00
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UBS (Lux) Equity Fund

Consolidated Statement of Net Assets

ELR
Asgets 30112017
reetneenls in securities, cost 5553495 242.54
Iiraedtneents i weowities, Lnealined appaeciation (depredation) V216 514 025 09
Fotel imvesimen s i wsoumies (Mote 1) OB 008 25T A3
Cash &t bunks, deposls on cemand ard ceposit sccounts ILg 884 25a
b llgud amssts {Marging) 43 0595
Recelvalle on securide: sales (Note 1) 15 742 094,37
Raceivabile on sulsoripnions 6 256 63010
Iited st feceeable o Bauid aiens 23895834
RecHvabie on divicencs, FO03IT PE2EA
Other receivables Fa%h 381
her asets T 28557
Unregkred gain ol on finandal butures (Note 1) 75755
Linreakzed gan o) on fonaaed feelgn wichange conTacts (N 1) -120 70RT4
Tatal Assets 7 412 000 609,23
Linbikties
dark cverdraft -5 B36 319547
Imterest payabie on bark cvssdral =18.43
Irteeest payabie on lquid aset -1 5E8.71
Paryable o securnies purchasss thoce 1) 19 665 237.54
Parpale oo redemrplions 20 34 57073
Frowisiors T Tat Tee (Mote 2) -5 261 #3317
Proeiiiord lod Tane ' sbornement (Note T) 517 13398
Proviisions fon athe taxes 133 Ta400
Provisions fon athe commizdons snd lees (Mate 2) =251 ¥ 14
Tocal prowislom: % 169 47475
Tatal Liabilities 51 Bhd 285,52
Nt assets atthe end of the financisl yesr 7 B0 136 143,71
UBS [Lued Toulvy Fund
Anrual Repart &5 of 30 Noweebar 2017
The ot ane an integral part of the financial statements 1=
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Censolidated Statement of Operations

EUR
Income 1I2.3016-30.10.2017
brterest o Bouid asets AR5 550317
ISR Eat o SeCLrites 84711
Dividends 92 017 252 .43

Incoane on wecuritie: lending (Mot 12)
Qb inoome (Mot 1.a)

5 TI3 24119
4 963952 40

Tatal income 103 204 923,69
Expenses

Flar o= (Hote 2] S 509 TR 96
Tame o ahompem ent (Nate 13 =2 B2E 299.87
Coat on weouities lending (Mote 12) s M3 256 3
Qther commbssions and fees (Note 21 355 6E9 54
metes o0 gash and bank ovescral 117 463,05
Tatal expenses -102 496 476,20
Het income (loss) on investments TOE 4474
Realized gain (loss) (Mote 1)

Amalized gain (o) on market-priced seouniies without options /A AT ATI0G
Realized gan Joss) on fnance hutures 157 161.23
Realired gan (oss) on Tonssnd loneign excharge comracs 7 404 107 68
Realized gain Dess) on Tomeion sxhangs -1 529 632 59
Tatal realized gain (loss) 91 S04 446,57
Het realized gain (loss) of the financial year 392 212 BAAE

Changes in unrealized appreciation (depreciation) (Note 1}
Unreaskzed appreciation [Sepreciation) on nearket-priosd ssourities without apaions.

116633 733.78

Lnreakized appreciation (depeciation) on fnandial futunes 27 57955
Unreslized apprecistion (Sepuecistion) on fowand fason schangs contrects 337768175
Total changes in unrealized appredation {depredation) 1120 G99 957,08
Net increase (decrease] in net assets o5 2 reswlt of operations 1512 312 891.54
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Statement of Net Assets

Assets

Iereetneents in securities, cost

Iirawdtneents i weowities, Lnealined appaeciation (depredation)

Pl imvestmen sy i weoumies (Note 1)

Cash #t banks, deposhs on cemand ard ceposit sccounts

#nceivalile on sulsoniptions

Receivalle on dhicencs

Unreakzed gan doss) on fonvad Todeign ecdarge conmacts (Raps 1)
Tatal Addets

Liabities

Hank orerdralt

Payable on redermpiicns

Prnvkshons foa flat 1ee (Maote 2)

Prorisions lod Taxe o abonnement (MNoge 3]
Provisiond lod athe Commiiinns and fees [Nate 1)
Total oo

Total Liabilities

Net assets at the end of the financial year

Statement of Operations

Intome

Irteewst on Bquid anets

Divicends

Inccame con securities lending (Note 12}
el inoone (e 1 a)

Tatal income

Enpenses

Flat Tes (Hote 2]

Tare o' abonrem ent (Nate 31

Cost on seourkies lending (Hote 171
Qeher comvnisshons and {ess tHote 2
Tatal expentes

Het income (losi) on investmients

Realized gain {loss) (Note 1)

Reakizad gan (lom) on market-priosd seournties without aption
Raalized gaen (loss) on fonaedd lonsegn sxrhangs corrams
Realzed gan (oss) on faneon exhange

Total realized gain (oss}

et realized gain (loss) of the financial year

Changes in unrealized appreclation (depreclation) (Note 1}

Unreskres appreciation (mepreciation on markel-pricsd securities vithout sptions
Unreskred appreciation [Sepreciaton) on forwand faisicon eschange comeaoms

Tatal changes in unrealized appredistion (depredation)
Net increaze (decrease]) in net assets a5 a result of operations

UBS (L Toudty Fund - Asan Consumpsion (LS
Anrual Repart 5 of 30 Koveebey 2017

Thie redes ane an integral part of the firancial statements

215/344

EDINETOOOO

o o =% 2 ))

Ooooooooooooooooooad

usD
30112007

103 828 560.29
52 400 081,58

155 X9 64187
206296269

2 963 383,53
25 230,06

34 7TRET

6D 18T 320,47

=255

S50 67550
-0 15042
-I0 653,76
-7 130,37

112 584 55
£17 212.80

158 570 116.E7

usD

1AZ2ME-20. 02007
13031.18

£ X3 44515

96027 .56

211 37602

2671 8ED.20

=2 334 77397
4381721
-3gann4
~A% 33305

-2 478 957.37

192 BEZ.EA
14332 1162
264 648.66
£06 875.72
14 589 BEA.56
14 7BZ 76740
38 B60 227 6
453 105.48
39313 13044

54 096 100.84



Statement of Net Assets

Agsets

Ireetneents in securities, cost

Iiraedtneents in weowities, Lnrealined appaeciation (depredation)
Tt Imvestments in weourities (Nate 1)

Canh &t buanks, deposhs on cemand ard ceposit sccounts
Anceivable on seouaitdes sales (Hote 1)

Aegevalle on sulsorpions

lee e recaialle on Rguid assels

Receivabile on dnadenci

Unreslized gain sl on honvded foreign eacdharge contacts (Kate 1)
Total Assets

Liabilkties

Imerest payabie on quld asen

Parpalie o Segurities purchases thiote 1)

Pyl on redepiont

Prowision for flat lee (Mote 2)

Provisions loa taxe o abonnement (Hote 3]
Provisions fon othee commindons snd fees (Nate 21
Totsl prosislons

Total Liabilities

Net asoets ot the end of the financisl yesr

Statement of Operations

Incami

Wredest o Bopul ek

Divigerds

Inc o o Lecurities lending (Mot 12}
(b income (Nate 1 a)

Total income

Expanrsas

Flat e (hote 2)

Taxs o' e st (Note 3)

Cont on securities lendng (Mooe 1)
Oeber commissions and Tess (Note J)
Interest on cash and bank ovesdial

Total expenses
Net income (lossh on investments

Realized goin {loss) (Note 1}

palived gain (how) on merketpriced weouritie: without options
Apakired gain o) on foresad famsign suchange cortracts
Amalized gain Uors) on forsign sxchange

Total realized gain (loss}

et realized gain (loss) of the financial year

Changes in unrealized apprediation {depreciation] (Note 1}

unresized sppracistion (depeciation) on markat-priced tsouritie: without option:
Unreslzed apgpreciation (depeciation) on foreand forson sechangs contracts
Total changes in unrealized apprecation (depredation)

Nt incheade (decridde) in net asseti b o resull of operitions

UBS (Lueh Touity Fund - ELagpesn Oppaunity (EUR)
Anrmal Repart 5 of 30 Kovenebey 2017

Thie redes ane an integral part of the firancial statements
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- 3 21877

-} 53063483
=278 37823
=35 57508
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33640512
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35148

17 140 770,45

F50 44052
239908.57
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=Fia 50097
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B7 T1E 354.96
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Statement of Net Assets

Agsets

Ireetneents in securities, cost

Iiraedtneents in weowities, Lnrealined appaeciation (depredation)

Tt Imvestments in weourities (Nate 1)

Canh &t banks, deposls on cemand ard ceposit sccounts

#nceivalie on sulsoniptions

Receivalle on dhiclencs

Unreakzed gain doss) on fonvaed Toteign ecdarge conmacns (Raps 1)
Tatal Addets

Liabikties

Hank orerdralt

Payable on redermpiicns

Prnvkshons foa flat fee (Naote 2)

Prorisions lod Taxe o abonnenent (Noge 3]
Provisiond lod athe comnmiiions nd fees [Nate 1)
Total prowibons

Total Liabilities

Net assets at the end of the financial year

Statement of Operations

Income

Irterwst on Bquid anets

Divicends

Inccame cn securities lending (Mot 121
Orhaer inoome (ke 1 a)

Tatal income

Enpenies

Flat Tee (Hote 2]

Tare o' abonrsment (Nate 1)

Cost on seoukies lending (ote 17
Qeher convnisshons and {ess (Hote 2
Tatal Bxpendes

Mt income (losi) on investmients

Realized gain {loss) (Note 1)

Reakizad gan flow) on market-priosd seourities without aption
Raalized gaen (oss) on Tonaedd Toneein exrhangs oorrams
Realzed gan (oss) on faneon exhange

Total realized gain (oss}

et realized gain (loss) of the financial year

Changes in unrealized appreclation (depreciation) (Note 1}

Unreskred appreciation (mepreciation on markel-pricsd securities vithout sptions
Unreskzed appreciation [Bepreciation) on forwand faision eschdnge comeaos

Total changes in unrealized appredistion {depredation)
Net increaze (decrease] in net assets a5 a result of operations

F
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13855044578
22408011
139 774 52540

191673 036.37
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Statement of Met Assets

Assets

reetneenls in securities, cost

Iiraedtneents i weowities, Lnealined appaeciation (depredation)
Totsl imvestments in weourities (Nate 1)

Canh #t bunks, deposls on cemand ard ceposit sccounts
Anceivable on seouaitdes sales (Hote 1)

Recevalie on sulsdrptions

Receivabie on dhidendi

Tatal Addets

Liabikties

fayable on seourities purchases (Node 1)

Payable cn redermpiions

Prnvkshons foa flat 1e (Nate 2)

Prorisions lod Taxe o abonnement (Noge 3]
Provitiond lod athe commiiinns and fees [Nate 1)
Total proibons

Total Liabilities

Net assets at the end of the financial year

Statement of Operations

Income

Irteeest on Bquid anets

Divicends

Inccame con securities lending (Mot 121
Orhaer inoome (ke 1 a)

Tatal income

Enpensies

Flat Tes (Hote 2]

Tare ' ghonrement (Note 31

Cosl on seurities lending (Moo 171
Oeheey comvnisshons and Tess (Hoge 2
Irmesest o cash and bank cvesdialk

Total expenses

Net incoms (loss) on investments

Realized gain {loss) (Note 1)

Raalzed gaan (loss) o inaikel-pikoed Sacunnias wWithout Spniors
Realired gan (hois] om Foreion exchange

Total realized gain (loss}

et realized gain (loss) of the financial year

Changes in unrealized appreclation (depreciation) (Note 1}

Unrezkred appreiztion (Sepaciation) on marker-uiosd securities without spiors

Total changes i unnealized appredation (depredation)

et increase {decrease} in net assets as a result of operations

1oz
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9 689 601.38
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Statement of Met Assets

Assets

reetneents in securities, cost

Irasdtneents in weowities, Lnealined appaeciation (depredation)
Totsl Imvestments in weourities (Nabe 1)

Cash #t banks, deposhs on cemand ard ceposit sccounts
Anceivable on seouaitdes sales (Hote 1)

Recevalie on sulsdrptions

Receivabie on dhidendi

O i ehvables

Tatal Assets

Liabilties

Payable on securhies purchasss thote 1)

Paryable on redenptdons

Peonisions fod TlaT 18 (hoge 2)

Peovvisions lot Tame & abanneiment (Note 3]
Piowision fon other commiisaons snd fees (hote 2)
Total proisions

Total Liabilities.

Net assets at the end of the financial year

Statement of Operations

Income

Trrterest o Bouis et

Divisends

I oot SECuriTes lencing (Moe 120
Oher inoome (hate 1 al

Tatal income

Enpenses

Flat fes (Hoge 21

Tawe o' abionrenn ent (Kame 3

Coat on seoutines lending (Mote 12]
Orher conanissions and Tess (Note )
Inmesest o ash and bank ovesdrak
Tatal expenses

Het income (loss) on investments

Reakired gain (logs) (Note 1)

Realized gan [oss] o inarket-paiced seaunities without oftion
Realired gan (lods) on [nanca hutures

fmalired gain (how) on foreion sochenge

Tatal realized gain [(loss)

Het realized gain (less) of the fimancial year

Changes in unrealized appreciation (depreciation) (Nate 1)

Lintealired appueciation (depreciation) on market puiced securities without aption
Total changes in unrealized appredation {depredation)

Net increase (decrease) in net assets a5 a result of operations
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Notes to the Financial Statements

Note 1 - Summary of significant accounting
policies

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

a) Calculation of the net asset value

The net asset value and the issue and redemption price
per unil of each subfund or unit class are expressed i
the reference curmency of the subfund or unit class con-
cermad and are calculated every business day by dividing
the averall net assets of the subfund attributable to each
unit class by the number of units in crculation in this umt
class of the subfund,

In this context, "businress day™ refers to normal bank
business days in Luzembourg {i.e. each day on which
the banks are open during normal business hours) with
the exception of individual non-statutory rest days in
Lusxembourg and days on which excharges in the main
countries in which the subfund invests are closed or 50%
or more subfund investments cannot be adeguately
valued.

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

I the total subscriptions or redemptions affecting all the
unit classes of a subfurd on a single trading day come
to a net capital inflow or outflow, the ret asset value of
the subfund may be increased or reduced respectively
(so-called single swing pricing). The maxmum adjust-
ment amounts 1o 2% of the net assel value, Estimated
transaction casts and lax charges that may be incurred
by the subfund as well as the estimated bickioffer spread
of the assets in which the Fund invests may be taken into
account. The adjustiment leads o an increase in net asset
value if the net movemnents result in a rise in all units of
the affected subfund. It results in a reduction of net asset
valueif the netmovernentsbring about a fallin the number
of units. This may consist in the nel movement on a trad-
ing day in relation to the net Fund assets or to an abso-
lute amount in the currency of the subfund concerned.
The net asset value would be adjusted only if this thresh-
old were ta be exceeded on a trading day. This adjust-
ment is in favour of the subfund and mentioned in the
Statement of Operations as “Other income”

14

b} Valuation principles

— Liguid assets (whether in the form of cask ard bank
deposits, bills of exchange, chegues, promissory
notes, expense advances, cash dividends and declared
ar accrued interest still receivable) are valued at face
value, unless this value is unlikely to be fully paid or
received, in which case their value s determined by
deducting an amount deemed appropriate to arrive at
their real value.

- Securities, derivatives and other assets listed on a stock
exchange are valued at the most recent markel prices
available. If these sacurities, derivatives ar othar assats
are listed on several stock exchanges, the most recently
available price o the stock exchange that represents
the major market for this asset shall apply
Im the case of secunties, denvatives and other assets not
commonly traded on a stock excharge and for wich
a seconcdary market among secunties traders exists
with pricing in line with the market, the Management
Compary may value these securities, denvatives and
other irmvestments based on these prices. Securities,
derivatives and other investments not listed an a stock
exchange, but traded on another regulated market that
operates regularly and s recogrised and open o the
public, are valued at the most recently available price on
this market.

- Securities and other investments not listed on a stock
excharge or tradaed on arother regulated market, and
far which no appropriate price can be obtaired, are
valued by the Managementl Company according to
other principles chosen by it in good faith on the basis
of probable market prices.

~ Derivatives not listed on a stock exchange (OTC derniva-
tives) are valued on the basis of independent pricing
sources. If only one independent pricing source is
availlable for a denvative, the plausibility of the valu-
ation abtained will be verified using caloulation mod-
els that are recogrised by the Management Company
and the Fund’s auditors, based on the market value of
that derivative’s urderlyirg.

= Units of other undertakings for collective investment
in transferable securities (UCITS) andfor undertakings
for collective investment (UCIs) are valued at their last
krown asset value.

— Woney market instruments not traded on a stock
exchange or on another regulated market open o
the public will be valued on the basis of the relevant
curves. Cunve-based valuations are calculated from
interest rates and credit spreads. The following prin-
ciples are applied in this process: The interest rate near-
est the resideal maturity is interpolated for each money
market instrument, Thus calculated, the interest rate is
corverted into a market price by adding a credit spread

WP fLue Equity Furd
Anrazal Repon a5 of 33 Novembes 2017
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that reflects the creditworthiness of the underlying
barrower. This credit spread s adjusted if there is a sig-
rificant change in the barrower's cracht rating.

- Securities, money market instruments, derivatives and
other assels deromirated in a currency other than
the relevant subfund's currency of account, and not
hedged by foreign exchange transactions, are valued
using the average exchange rate (between the bid and
ask prices) known in Luxembourg or, if nonea is avail-
able, using the rate on the most representative market
for that currency,

= Term and fiduciary deposits are valued at their nominal
value plus accumulated interast
The value of swaps is calculated by an external ser-
vice provider and a second independant valuation is
provided by another exterral 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 caloulations (based on models and
markel data made available by Bloomberg) andfor
broker staternent valuations may be used. The valua-
tior method deperds on the security in question and
15 chosen pursuant to the applicable UBS valuation
policy.

The Management Company is authorised to apply ather
gererally recognised and verifiable valuation criteria in
good faith to armve at an appropriate valuation of the
net assets if a valuation in accordance with the foregoing
pravisions proves unfeasible or inaccurate.

As some of the Fund's subfunds may be invested in mar-
kets that are closed at the time their assets are valued, the
Maragemert Compary may — by way of derogation 1o
the aforementionad provisions — allow the ret asset value
per unit to be adjusted in order to more acourately reflect
the fair value of these subfunds' assets at the time af valu-
ation. In practice, the securities in which the subfunds
are invested are gererally valued on the basis of the lat-
est available prices at the time of caleulating the net asset
value per umit, & described above. Thare may, however, ba
a substantial time difference between the close of the mar-
kets i which a subfund irvests ard the time of valuation,

As a result, developments that may influence the value
of these sacunties and that occur between the closure
of the markets and the time of valuation are not gener
ally taken into account in the net asset value per unit
of the subfund concerned. If, as a result of this, the
Management Company deems that the mast recently
available prices of the securities in 4 subfund's partfo-
lio do not reflect their fair value, it may allow the net
asset value per unit to be adjusted in arder to reflact the
assurmied fair value of the portfolio at the time of valu-
ation. Such an adjustment s basad on the investment
policy determined by the Management Company and a
number of practices. If the value is adjusted as described
above, this will be applied consistently 1o all unit classes
in the same subfund.

UBS (Lieh Foguity Fund
Adrmal Regeat & of 30 Kowensbey 2017
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The Maragement Company reserves the right to apply
this measure to the relevant subfunds of the Fund whean-
ever it deams Lhis 1o be approprate

Evaluating assets al fair value calls for greater reliability
of judgement than evaluating assets for which readily
available market quotations can be referred to, Fair-value
calculations may ako be based on quantitative models
usedh by price reporting provickars to determine the fair
value. Mo guarantee can be given that the Fund will be
in a position 1o accurately establish the fair value of an
asset when it is about to sell the asset around the time at
which the Fund determines the net asset value per unit
As a consequence, if the Fund sells or redeems units at
the net asset value at a time when one or mare participa-
tions are valuated at fair value, this may lead o a dilution
or increase in the economic participation of the exsting
urnithaolders.

If necessary, additional valuations may be macde through-
out the day. Such new valuations shall apply for subse-
quant issues and redemplions of units.

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

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

i Waluation of forward foreign exchange coniracls

The unrealized gairn (oss) of outstardirg forward foregn
exchange contracts is valued on the basis of the forward
exchange rates prevailing at valuation date.

&) Valuation of financial futures contracts

Firandal futures contracts are valued hased on the lates!
available published price applicable on the valuation date.
Realized gains and losses and the changes in unrealized
gains and losses are recorded in the statement of
operations. The realized gains and losses are calculated in
accordance wath the FIFD method, e the first contracts
acquired are regarded as the first 1o be sold,

) Valuation on options

Dutstanding options traded on a regulated market are
valued on the settlerment price or the last available mar-
ket price of the instruments,

Options which are not listed on an official stock exchange
{OTC oplions) are marked to market based vpon daly
prices obtained from Bloomberg option pricer lunction-
ality and checked agairst third party pricing agents.

The realized gains or losses on options and the change
in unrealized appreciation or depredcation on options
are disclosed in the staterment of aperations and in the
changes in ret assels respectively under the positions
realized gains (losses) on options and Unrealized appre-
ciation (depreciation) on options,

15
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g Conversion of foreign currencies

Bark accounts, other net assets and the valuation of the
investments in securities held derominated in currencies
other than the currency of account of the different
subfunds are converted at the mid clasing spot rates on
the valuation date. Income ard expenses denominated
in currencies other than the currency of the different
subfunds are converted al the mid closing spot rates
al payment date, Gan or loss on foreign exchangs is
included in the statement of operations.

The cost of securities denominated in currencies is other
than the currency of account of the chfferent subfunds is
converted at the mid closing spot rate prevailing on the
day of acquisition.

hi dccounting of securrires” portfolio transactions
The securities’ portfalio trarsactions are accounted for
the bank business day following the transaction dates.

i) Fair Value pricing principle

The fair value pricing principle applies for funds with mair
imvestments in Asian markets. The fair value priraple
takes into account important movements nat reflected
in the last available Exchange closing prices, by re-
evaluating all uncherlying assets of the Fund poartfolio with
snapshot prices at a specified time. The net asset value is
ther caloulated based on these re-evaluated prices. The
fair value principle is applicable only in case the deviation
of a Fund speafic berchmark excesds 3%,
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i} Income recognition

Dividerds, ratl of withholding laxes, are recogrized as
income an the date upon which the relevant securities
are first listed as “ex-dividerd”. Interest income i
accrued on a daily basis,

Note 2 - Flat fee
The Furd pays a monthly flat fee for each of the
sublunds, calculated on the average rel asset value of

the subfund as shown in the tables below:

LIBS {Lux} Equity Fund - China Opporturity (USD)

“Maximum

Hat foe pa.

Uit chasass with “F° in thedr name 2.340%
Linit chyises swith “N° in their s 2. 750%
Uinit clyses wath “K1 in the name 1. T e
Link chioes whih "E-X” in dhed name DR00%
Ltk dhasis with “F° i Theéir nddne 1. GiR
Uni classes with “07 in their nams 14005
Link chassas with “1-A1° in thel nans 1L 200%
Link clasies with 1A~ ln thelr nane L0
Linig dhyidgs with “A3° i theil name 1. (R %
Link chyises with "l=3" in thesr nams B180%
Link ghasees with "%~ in thedr nane 000
Uini i with ~LUWx" in thelr nams 000

UBS {Lux} Equity Fund — Asian Corsumplion (USD}

“Maxinum
i X . Tt m?.h‘
i Cﬂnjdrdqted J‘rn.apcrai_smremem‘s AP T STk
The consolidated finandial statements of the Fund are (i e with - in ther name 2750%
exprassed i EUR. The vanous items of the consolidated  Uni dases with “2-17 in thes name 1080,
staternent of net assets and the consolidated statemnent Uit chisees with "R in their name D%
of operations as at 30 Novernber 2017 of the Fund are ”-EF—E-".‘EEE“ £ "‘J:"E!! name . ?3:3:
cqul 10 the sum of the coresponding items in the =S G ke e
financial statements of each subfund converted INto BUR [k tiwes with -1z i thel name 0350,
at the following exchange rates., Unk chisses whh “HAS” n thelr name B0
Uit chisued with 148" i hes rante 0.145%
The following exchange rates were used for the con- == ::““3: ::fx"l‘;::“::' :x:
version of the consolidated financial statements as at s —
30 November 2017: = e DAI0R 49 0 0,
Enchange rats LIBS {Lux} Equity Fund - Australia (AUD)
:E: : = :'ig : :‘::gz UBS {Lux) Equity Fund - Canada (CAD}
BUR 1 = JFY 132E3NN
“Maxkmam
FUR 1 = USD 1152350 flat foe p.a.”
. 2 Urit chises with “F in their nams 1 Lty
For the liquidated or merged subfunds, the exchange (o usseswin -1 in their rawe 2500%
rate used for the corversion of the consolidated financial — Uric clases with “2-1° in ek name BN
statements is the ore as at liquidation or menger date. Ui clazsae with "0 in sheir nama B090%
Uinit chesses wath “F~ In thelr name 04505
. - Uris ghasses whih "0 in Ther name 1.540%
K} Receivable on securities sales, Linit dhasies with “lndi1~ i thes nams £.500%
Fayable on Securities purchases " Link chasass with “1=42- in theis nams 9.460%
The account "Receivable on securities sales” €an al30 uni dases wih “1-A3" in Meis nares D00
include receivables from foreign currency transactions,  Urk sasies wih “18~ in ihee name 0.065%
The account "Payable on securities purchases™ can also '-'":"’“’“j: :"I’"_"':'ﬂ“*’“" L
include payables from foreian currency transactions. AR hpa sl LR ks v i
LB (L) Equity Furd

116

Anrasal Repor a5 of 33 Novenibes 7017

The notes e an ntegral pan of the finencial Sasments

222/344



UBS (L) Equity Fund — Japan (JPY)

EDINETOOOO

O0OO00O000000000000000o0nogngnodnod(e14900)
Oooooooooooobooooooad

LIBS (Lux) Equaty Fund - European Opporturity (EUR)

~MaxEmum =M aximaum
flat few pa” fhat fee paa”
Linit classes with “F* in thels name 1. 500 % Uit clasess with “F in thedr nans 2 0D
Unit chasied with K- in their name 25000 Linit chalied with “N° in their ranme 2.5
Uinit chasses with “K-1" In thelr name 0.550% Uric chisess with “E-17 in thelr nams 1.300%
Limit chasses with “K-1° in theil name (KM% Linit chasses wath “K-X° in their name O
Unit chasiss with “F" in tFwir name 05500 Uit chaiies with “F" i their name 0 %
Linit chasiss with "0Q° in their name 1.0030% Uit chisses with Q7 in theis nams T020%
Unit classes with “1:417 in thelr name 0630% Uk clasees with “1sA1" in thelr nanes 1. 00
Linit classes with "2~ i thel nanms 0.630% Liri clasies wath “1SA2° in thelr nande .5a0%
Unit chasees with "3 in thel name 0. 55800 Unit chyiees with “I=037 in thes nance EI0%
unit chasses with “1-3° In theis name 0.065% Urik chasses with “18° in thes name DD65%
Uni casoes wEh “1X" in thell nane 0000%  Lni chsies whh "X in thei name 9.000%
Uit chasies with “L-X° in e maane R Linir chasoes wath “LULE" in el name 0. e 05
UBS {Lue) Equity Fund - Biotech (LISD) LBS {Lux) Equity Fund - Global Multi Tech (USD)
=Maxkmum “Maximum
Tlat fee pua.” Tt e paa”
Unkt classes with “P~ in thelr nams 2.040% Link classss wih =P in thelr nams 2.04a0%
unit Classes with “N° in their name 2. 750 Limiz chasees walh “N° in Their nanse 2, 750%
Unit chasess with "1 in thels nane 1.080% Uri chyiies wath ~i€-17 in thel name 1.005%
Unit claswes with “K-%" in thelr name 0.000% Uk chisess whh “E-X" in thew name D00
unit chasses with “F in their name 0.600% Unit chisses with “F" In thelr name 0.E00%
Linit Classes with 0" in ther name 1,02 0% Liniz clasees wAth "0 In theid pame 1.020%
Unit chasis with "l ] in thei nams 0.7 30 Linit chowiet with ~i=01" i thei name O Ti0%
unit chasses with “1-A2° in their nams 0.630% Linkc chasees with “1-42" in thelr nams D.680%
it dhasees with “RA3” in their nan= OE00% Ui chisees with “l-A3° in el nane 600N
Lt <Raseas wth “1-8" i Theid nddne 065% LI chasisd wath “1-E" i hed Fede . 065%%
Unit classss with "1 in their nams 0.000% Uni clisees wath "X~ in thel name 000
Unit classes with “LX" In ther pame 3.000% Lini chassas with “LAX" In thelr nama LM
UBS {Lux) Equity Fund — Central Eurape (EUR) UBS {Lux} Equity Fund — Global Sustainable (USD)
= Manimiem ~Maximum
flat fee pa” st foe pa”
Linit elasies with “P~ in thel name 2. 3450 Urit chriass, with =P in their nants 2.040%
Unit classes with “N” in thelr name 2.750% Unit chisess with “N° in thelr nams 2.500%
Linit chassss with “K-1° In thew name 1.500% Link chasses winth “K-17 in thel naiie 1.0B0%
Linit dhasees with “K-X° in thels name 000 Liniz chasees wanh “K-X° in thedr name 0, R0
Uit chaiies with “F° in ther name 0. 720% Lt chrioss waith “F7 in their name G
unit clasees with "7 in thedr nanne 1.320% Liniz chasues with ~0" in thelr nams 1.020%
Uinit chassed with “kAl" in thes nams 0850 Liniz chasiss wath “1=41" in thei nanse 0 T20%
Uit chasees with “la2” in thel nanms 0.8 Uit clyvies wath " =027 in thel nanse S
Linit chasies with “1A37 in thel nams 0.740% Uit chaiees with ~ 1437 in thei name OB
unit chassas with: “1-3" in their nama 0.080%  Unk clases with 12" i ther name D065
Linit <lasses with “1-X° in ther nanse 0.0 Liniz clasies wath “1-X" in thed name [
Linit chasass with “LaX™ im thelr ruiome 0.0 Linit chyises with ~UWx" in ther name 0%
UBS {Lux) Equity Fund UBS (L Eeuity Furnd — Global Sustairable innovators EUR)
- Euro Countries Opportunity (EUR)
“Maximam
= Manimum ot fee p.a”
flat e pa” Uk clasees whh “F ln thelr nams 2.040%
Unit clasies with “P in then nams 1.800% Unit el with “W" in their rane 2,500%
Unit classes with “H* in thelr nams 7.500% Ui dhiiisd with “K-1" in thel name 1. 300%
LEnit classes wieh “K-1° in thiss naine 1.020% Lok chises with "KX" in their name 2.0X00%
Linit chatint with “KK-" in thelr name 0005 Linig chassss wath “F° In their name 7200
Linit chasss with “F in their name 0.550%  Uri clies with "0 in theis name bO2 0
Unit clazses with “0° In thelr name G.500% Lk chisses wih "-41" in their name 0.870%
Linit chazses with “I-4 1% i their name 0.750% Uk dasees with "1-A2" in ther nance B520%
Unit chasass wich "l in their nams e Linir chasees winh “1A3° i thel nanse B 720%
Linit chassas with “1-437 i thelr nams G650y Uit ciss wdth T8 in thelr name 065
Linkt slazses wiEh 137 in thels name 0.065% Unis clasees with “1<4° In their name L]
UL chassss Wit “1-" i thal nas 0000% LN clasies with “L-X- in thew naime 0.000%
Unit classes with “L-X" in fhelr mame 0.000%

UBS (Lieh Eulty Fund
Anrmal Regeart 5 of 30 Noospelar 2007
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LIBS {Lux} Equity Fund — Greater China (USD)

LBS {Lux) Equity Fund - Sirgapore (USD)

~MaxEmum =M aximaum
flat few pa” fhat fee paa”
Linit classes with “F* in thels name 2. 3:50% Uit clasess with “F in thedr nans | B0
Unit chasied with K- in their name 1.750% Linit chalied with “N° in their ranme 2.5
Uinit chasses with “K-1" In thelr name 1.500% Uric chisess with “E-17 in thelr nams 0.5950%
Limit chasses with “K-1° in theil name (K% Linit chasses wath “K-X° in their name R0
Unit chasiss with “F" in tFwir name [t Uit chaiies with “F" i their name 0 A00%
Linit chasiss with "0Q° in their name 1.200% Uit chisses with Q7 in theis nams 1.020%
unit chasses with “1s41° in thel name 1.050% Lnk glassas with “I1-4717 in thel nanes 0 ED0 %
Linit classes with "2~ i thel nanms 0.980% Liri clasies wath “1SA2° in thelr nande B550%
Unit chasees with "3 in thel name 0 B80% Unit chyiees with “I=037 in thes nance 80
unit chasses with “1-3° In theis name 0.150% Urik chasses with “18° in thes name DD65%
Unk classe: with “1-X" in thelr nams 0.000%  Unkchises wih THA™ In thel name _D000%
Uit chasies with “L-X° in e maane R Linir chasoes wath “LULE" in el name 0. e 05
UBS {Lux) Equity Fund - Health Care (USD) LIBS {Lux} Equity Fund - Small Caps USA (USD)
=Maxkmum “Maximum
Tlat fee pua.” Tt e paa”
Unkt classes with “P~ in thelr nams 2.040% Link classss wih =P in thelr nams | 230
unit Classes with “N° in their name 2. 750 Limiz chasees walh “N° in Their nanse 2. 500
Unit chasess with "1 in thels nane 1.080% Uri chyiies wath ~i€-17 in thel name 0950
Unit claswes with “K-%" in thelr name 0.000% Uk chisess whh “E-X" in thew name DO00%
unit chasses with “F in their name 0.600% Unit chisses with “F" In thelr name 0.780%
Linit Classes with 0" in ther name 1,02 0% Liniz clasees wAth "0 In theid pame 1.020%
Unit chasis with "l ] in thei nams 0.7 30 Linit chowiet with ~i=01" i thei name 0 B0
unit chasses with “1-A2° in their nams 0.630% Linkc chasees with “1-42" in thelr nams D.8I0%
it dhasees with “RA3” in their nan= OE00% Ui chisees with “l-A3° in el nane G.780%
Lt <Raseas wth “1-8" i Theid nddne 065% LI chasisd wath “1-E" i hed Fede . 065%%
Unit classss with "1 in their nams 0.000% Uni clisees wath "X~ in thel name 000
Unit classes with “LX" In ther pame 3.000% Lini chassas with “LAX" In thelr nama LM

UBS {Lux) Equity Fund — Mid Caps Europe (EUR)

LIBS {Lux} Equity Fund — USA Multi Strategy (USD)

= ManiEmam =Ml i maim

flat fee pa.” Aot fow pa.”
Uit lassss with “F~ in theil naime 1.920% Uit clases with “F in thei nams 1800
unit clasees with "N in their nams 2,500 Linit chizaes with “M” in thedr nams 2.500%
Uit chasses with “K-17 in thew name 1.030% Link chasees winh “K-17 In thel nasne 1. 00
Uit chassss with “K-2" in thelr name GO00% Lk clagees with “K-X7 in shelr name )
Unit clasies with "F" in ther name 0.700%  Unit clawosl with “F” in their name 150%™
unit classes with "0 in their name 1.000% Unis classss with ~0° In thele name 1020
Uit classes with “I-A1° in the name 0.780%  Lini clasies wath 41" in thei nawe 0.300%
Linit chasues with “l82” i ther nanie 0. 740% Unit el with “ =02 in thelr nanse . TGa0%
Linit chasies with “1A37 in thel nams 0.700% Uit chaiees with ~ 1437 in thei name O EL0
unit chassas with: “1-3" in their nama 0.065%  Unk clases with 12" in thew name 0065
Liit hasses with “1-X in thell nane 0.000%  Uniclases with “1-2 in chei nanse [
Linit chasass with “LaX™ im thelr ruiome 0.0 Linit chyises with ~UWx" in ther name 0%

. - =roax 3 SO0 oM QSA0N
UBS {Lux) Equity Fund - Mid Caps USA (USD) 2
e The afarementioned flat fee shall be used as follows:

flat few pa” _
Uk chasses with P b thele narne 1eaps 1o Inaccordance with the fellowing provisions, 8 mamum
Uit chasaes with - in thel name 2.500% flat fee based on the net asset value of the Furd is paid
Uit elasias with “K-17 in thi aine 9.950% from the Fund’s assets for the management, adminis-
AR U Sy % TR Ty 2000 tration, portiolio management and distibution of the
e Lo Fund Gf applicable), as well as for all Depositary tasks,
S e MR il v ErT such as the saFElcng.lng ard supervsion of the Furd's
Linit chasses with ~1-A2" in thelr nams 0.570% assets, the processing of payment transactions and all
Uit chasses vkl “1A3- i thew name 0.780% other 1asks listed in the "Depositary and Main Paying
s “i'-: el :“": L eI Agent” of the sales prospecius. This fee s dharged to
Linit classas with "3 in thelr names 0000 T 5 is §
ok e ch S T i the Furd's assels pro rata temporis upon every calcula-

1

tion of the net asset value, and & paid on a monthly
basis (madmum flat management fech The relevant

WA {Lue Equity Fura
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masmum flat management fee will not be charged until
e corespording unit classes have been laurched. An
overview of the maxmum flat management fees can be
fourd under "The subfurds and their special imwestment
polides” of the sales prospectus. The actual masimum
rate applied to the flat management fee can be found in
the annual and semi-annual repors

2. The maximum flat management fee does not include
the following fees and additional expenses, which are
also taken fram the Fund assats:
ap All other Fund asset management expenses for

the sale and purchase of assets (bid-ask spread,
market-based brokerage fees, commissions, fees,
etc ) As a rule, these expenses are calculated
upon the purchase or sale of the respective assets,
In dercgabion herelo, these additional expenses,
which arise through the sale and purchase of
assets in connection with the settlement of the
issue and redemption of units, are covered by the
application of the single swing pricing principle
pursuant to the section titled "Net asset value,
issue, redemption and conversion price” of the
sales prospectus.

b} Fees of the supervisory authority for the establish-
ment, madification, liquidation and merger of the
Furd, as well as all charges payable to the supervi-
sory autharities and any stock exchanges on which
the subfunds are listec;

¢} Auditor's fees for the annual audit and for authori-
sations in connection with creations, alterations,
liquidations ard mergers within the Fund, as well
as any other fees paid to the audit firm for services
provided in relation to the administration of the
Furd and as permitted by law;

d} Fees for legal consultants, tax consultants and
notaries in connection with the creation, registra-
tior in distribution countries, alteration, liquida-
tion and merger of the Fund, as well as for the
general safeguarding of the interests of the Fund
and its investors, insofar a8 this is nol expresshy
prohibited by law;

e} Costs for publishing the Fund's net assel value and
all costs for notices to investors, including transla-
tion costs;

fy Costs for the Fund's legal documents (prospec-
tuses, KIDs, arnual and semi-annual reparts, and
other documents legally required in the countries
of dormiciliation and distnbution);

g) Costs for the Fund's registration with any foreign
supervisory authorities (f applicable), including
fees payable to the foreign supervisory autharities,
as well as translation costs and fees for the foreign
representative or payirg agent;

bk} Expenses incurred through use of voting or credi-
tars’ nghis by the Fund, including fees for external
athisers;

it Costs and fees related to any intellectual property
registered in the Fund's name, or to the Fund's
rights of usufruct;

UBS (L Toudvy Fund
Anrmal Repart 5 of 30 Koveneber 2017

Thie pedes ane an integral part of the firancial statements
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it all experses arising in connection with any extracrci-
mary measures taken by the Marnagement Cormpany,
Porticlio Manager or Depositary Lo protect the inter-
ests of the investors;

if the Management Company participates in dass-
action suits in the interests of imwestors, it may
charge expenses ansing in connection wath third
parties{e.g. legal and Depasitary costs) to the Fund's
assats, Furthermore, the Maragemeant Company
may bill for all administrative costs, provided these
are venhiable, and disclosed and accounted for in
the Fund's published total expense ratio (TER).

k

=

3. The Management Campary may pay trailer fees for the
distnbution of the Fund

All taxes on the Fund’s income ard assets, particulary
the “taxe d'abonnement”, shall also be bome by the
Fund.

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

For unit class F, an additional fee will also be charged; thes
shall be determined via a separate contract between the
investor and UBS AG or one of its autharised distribution
partners.

For unit class "I-B*, a fee is charged lo cover the costs
of furd administration (comprising the costs of the
Maragement Company, the administrative agent ard
the Depositary). The costs for asset managemeant and
distnbution are charged outside of the Fund under a sap-
arate contract concuded directly between the investor
and UBS Assel Management or ore of its authorised
representatives.

Costs relating to the services perfarmed for unit classes
X, K-X and U-X for asset management, fund admin-
istration {compnsing the costs of the Management
Company, the administrative agent and the Depositary)
ard distibution are covered by the compensation to
which UBS &G is entitled uncler a separate contract with
the investor.

Al costs that can be attnbuted to individual subfunds
will be charged to these subfunds.

Costs that can be allocated tounit classes will be charged
to those unil classes. Cosls pertaining to some or all
subfundsfunit classes will be charged to those subfunds!
unit classes in proportion 10 their respective nel asset
values.

With regard to subfunds that may invest in other UCIs
or UCITS under the terms of their investment policies,
fees may be incurred bath at the level of the subfurd
as well as at the level of the relevant target fund. The
management fees of the target fund in which the assets

149
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of the subfund are invested may amount 1o a maximum
of 3%, taking into accourt any trailer fees.

Should a subfund invest in units of funds that are man-
aged directly or by delegation by the Management
Company itself or by another company linked to the
Wanagement Company through common management
or cantrol or through a substantial direct or indirect hold-
ing, no ssue or redemption changes may be charged to
the investing subfund in conrection with these target
furd umilts,

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

Note 3 - Taxe d'abonnement

In accordarce with the law and the regulations
currently in force, the Fund is subject to a subscription
tax atl the annual rate of 0.05%, for some unit cdasses
only a reduced “taxe d'abonnement” of 0.01% p.a,
payable quarterly and calculated on the basis of the net
assets of each subfund a1 the end of each quarter.

The tame d'abonnement is waived for that part of the
Fund assets invested in units or shares of other under-
takirgs for collective investment that have already paid
the taxe d'abonnement in accordance with the statutory
prowvisions of Luxembourg law.

Note 4 - Related party transactions

The wolume of securties and money-market transac-
tions undertaken via a broker that is an affiliate of the
Management Company, the Portfolio Manager or the
Board of Directors and the Management Company for
the firancial year from 1 Decernber 2016 1o 30 November
2017 for the followang subfunds icensed for sale in Hong
Kaorg is:

UBS (Lux} Equity Fund Vodumes of tranzsactions A% 3 paToBniags

In equities of the total of

and equity- Lty

like securities with Transacticong

relited partied

=0 Corumpiion (WD) i S AG 1T U RET.

- dritraka CALIDY G 227 924 61 ALD 17.08%:

China Oppeateny (LS3] 202 572 96555 LS 10.95%%

- Burg Couriries

Oppinitunity (ELE) 20413 500,58 LUR 1L.31%

AUneRTINRIOMSUY IR, T 26636 LR Ll

- Global Mubti Tech {LUSD] 1 689 048.78 USD 052%
= Global Sustainable

Bnpreatns (EUE) T 714 873 .54 EUR T.45%

= Greater China (W53 54 563 251 62 U5D 10 06%

UBS {Lixh Equity Furnd Conmisbons on As & percentage
tramsactions in of the total
equities and TSSO S

wouity-like securities

with related parties
- Asian Carumption (LIS 37 13230 USD 30.18%
= Australa (AL} A0 464 44 ALRD 15.76%
= Chira Opportunity {LE0) 109 357 38 LLh 13.48%
= Fups Countries Oppimanity [EL8) 22021.32 EUR 1.65%
— European Opporiumty (ELE] 1545709 EUR 82%
~ Glabal Mk Tech (U5T) 776,59 USD 0.92%
— okl Suitainable Irmovaton (EUR) T247.81 ELR L19%
= Greapes China (L0 A0 24525 USD 13.21%

Note 5 - Commitments on Financial Futures
Commitments on Finandal Futures per subfund and
respective currency as of 30 November 2017 can be
summarised as follows,

Financial Futures

UAS {Lux} Eguity Fund Financial Futures Financial Futures
on indices on Indices

{bowght) [scld)

— Autralis LALD 4938 459000 ALD -aun

Mote & - Income distribution

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

The Management Compary 1 authonzed to pay intenm
diviclends and to suspend the payment of distributions

An income equalisation amount will be calculated so
that the distribution corresponds to the actual income
entitlernent,

Note 7 = Soft commission arrangements
Curing the firancial year from 1 December 2016 until
30 Movermber 2017 ro “soll commission arangements”

were entered into on bebalf of UBS {Lux) Equity Furd
ard “soft commissions® amount to nil.

UBS (L) Equity Furd
dnrisal Repoi as of 30 Movenbes 5017

The: reatés ae an integral part of the firencdal Sasments

226/344



EDINETOOOO
O0OO00O000000000000000o0nogngnodnod(e14900)
Oooooooooooobooooooad

Note 8 - Total Expense Ratio (TER) UBS [Lux} Equity Fund Total Expense Ratia (TER)
= Gkl Mk Tach (L5 F-ace 211%
This ralio was calculated in accordance with the Swiss - Global Muli Tech [USDHOHE hedged) Poscc 211%
Funds & Asset Maragement Association (SPAMA) - Global Mukl Tech [US0) (EUR bedged) Pace 111%
“Guidelines an the calculation and disclosure of the - Gkl Mubi Tech 1WS5) 9o 108%
TER" in the current version and expresses the sum of all - Glebal Mukl Tech ST {CHF hedged) 0-acc 109
costs and commissions charged on an ongoing basis 10 - Clobal Muki Tech [USD] {EUR hedged) Q-ace 105%
the met assets (operating expenses) taken retrospectively - Global Sustainabde (USDF A1 -ace 075%
as a percentage of the net assels. — Glabal Sustainable (US0 (EUR) 3-acc B0%%s
= Glabal Sustainabls [ LSO kX-ac0 wO2%
TER for the last 12 months: = Global Sustainable (IS0} {CAD] e noa%
~ Gl Sustainabde (USDH (EUR) K-1-ci 1 14%
UBS (Lux} Equity Fund Total Expanse Ratlo (TER})  — chobal Sustainable {USD) Pace 2.11%
— Asian €apaumption (LSO} -B-ace O10%  — Clobal Sustainable (LSO (EUR) Padir 211%
= pslen Conmumption [LI5D) (FUR) Naacc A% = Global Susainabe (LU50) Geacc 105%
= dslan Conmmption (USD) Pacc 412% - Global Sustainable irnoyators (EUR) IAd-2ex (35%
= Aslan Corsumption (LSO} ICHF hedged) F-ag 1% - Global Susalnable innovaton (EUR) Facc 1.12%
= sian Condumption (US0) (EUR bedged] P 2.11% — Cilkabal Sustainabbe Ieno atons (EUR) IUSD] Psod 200%
~ Aslan Corsunption [LUSD) (5G0) P-ace 212% - Global Sustainable Innovmon (EUR) Q-icc i 10%
= Aslan Commption (USD) Qeacc 1.08% — Cowater China (LSO} Fasct H90%
~ sl Consumption (USD) (CHF hecged) O-acc L10% - Greates China (USD) A3 106%
= Aslan ¢ orwumption [USD) UH hedged) Qact 110% - Geeares China (LSD) kX-dec L02%
— dshan Cordumpiion (LSD) (5G] Q-a 1.09% ~ Geeanes China (LSO} GEUR) Mg 3.T7%%
= dartrakis (AL Paacc 1.57% — Cowabed China (LSO} Paace 2.40%
— iritralia [ALID) Qrace 0% = Geeates China (USO} (CHF hecged) Peace 2a0%
= Australia (ALG] UKo D% — Greater China (USD) (EUR hedged) Peact 240
- Bietech (USD) P-ace 211% - Geeater China (USD) (56D Foace 2.A2%
= Blogech (W50 Q-dex 105% - Geeanss China (USD) Quace 1 26%
- Canada [CAD] Paace 1.57%  — Geeares China (USDY CHF hecged) G-ac 127%
- Canada [CAD) Geacc 081% - Gesates China (USDH (EUR hedged) Guacc 1.26%
~ ¢ hina Opposturity (USH] Fate 102% = Haahh Cage [UST) Peadc 211%
= China Oppotrunhy (U505 141 -a¢C 1.711% = Health Care (US5] Q-acc 1 0%%
- Chire Oppormurity (USD] -1 -ace E75% - papan UFY) A R-acc BES%
~ Chira Oy (USE) (HED) €-1-3e 75% - hapan (V) Paee 155%
- China Opporturity (USE) Pescc PEE - Lapen (V) Qe i 07%
= China Cppoetunky (USH (AUD hedged] P 1.30% = Wi € 2ps Europe {EUS) |-Baacg B 0%
~ Ching Opportunty (US0) {HEE) Paace 3% - Mid Caps Europs [EUR) Paace 1.99%
~ China Cppormuniny (USR] (RME hedged) P-axc 239% = Mk Caps Euenpe (EUR) Q-acc 1.05%
- Chins Oppoaturity (USE) {SEK) Pasce 113% A Caps USA (USD] |-B-act 0.09%
= Chira Oppoatufity (US01 (SGD Posie 2.480% - Mid Caps USA (USD] Poacc 1.87%
= China Cpporsunity (US5) Pancist 23% - Mid Caps LUSA, {USD] {CF hedged) Fucc 187%
- China Cpposunity (U5 LAUD hedged] Panis: 239% - Mk Caps WS4 (USD) (EUR hedged) P-acc 1.536%
= China Oppossuniy (USDT{HED) P-moist 2. 3% = Wid Caps US4 {USD) O-acc 1.05%
- China Dpposmuniy (S0 Qeace LAT% = Mid Caps USA (USD] (CHF hedged) Qs 1 09%
= furg Courtries Oppormunity (ELS) Fuaog DA% - Wi Caps A (USH) [EUR hedged) Geace I 5%
= s Countries Opportunity [ELE) =01 sscc P —Smrall Caps USA (USD) F-acc RS
= Eunn Courirles Opporunity (ELRHS-c 0.08% = Small Caps LA {USE) Puace 18M%
- Burd Couniries Opponunity (EURH-X-&c 0.0 % = Seall Caps USA {USE) Q-acc | %%
= Furg Cemimiries Oppotsuniy (EUR) P-ace 1.87% = LiaA Wyl Ssrategy (USD) Fact 1837%
~ Eura Comriries Opparnity (ELR) Qrice 081%  — USA Muli STseey USD) O-ste 1.09%
= Burg Courr bes Oppoiunity (EURJ L-F-acc 0%
= Europesn Oippartunty (EUR] li=ace 1o The TER for dasses of units which were active less than a
- Europasn Oppermunity (EUR) 1-AZ-ace o%% 12 month period are annualised.
— Europesn Opormunity (EUR) lni3=acc 0.84%
— Eurapean Cppeaunity (LR P-ace 2% Transachon costs and any other costs incurred in connec-

= Furopssn Opportunity (EUR] (LUS0 hedged) Paicc 2.11%
= Europsan Oppartunity (EUR] Q- 1.068%
= Furopsesn Opportuniy (EUR] (USD hecged) Q-ac: 1. %
— European ppartuinity (ELR) U-M-ao 303%

B35 (Lueh Bty Fund
Anrmal Repart 5 of 30 Koveneber 2017

The raes are an integral part of the firancial statements

tion with currency hedging are not indluded in the TER.
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Note 9 - Transaction costs

Tramsaction costs include brokerage fees, stamp duty,
local taxes and other foreign charges if incured during
the period. Transaction fees are induded in the cost of
spcurities purchased and sold.

For the finarcial year ended on 30 November 2017, the
fund ircurred transaction costs relating to purchase or
sale of investments in secunties and similar transactions
a5 follows,

UBS (Lux} Equity Fund Transaction costs
~ Aslen Condumption [USC) 247 174.62 15D
- usrabs (U0 268 6874 AUD
~Hictech (SO 256 502 32 18D
- Canada [CAD) 215 399,70 CAD
= Cerual Curape EUR) 52 591,53 EUR
~China Gpgornuety (U501 V15 56843 150
furs Courmies Opperurity (EUR) 1335 25458 £uA
- Eutopean OpportLly (EUR) 1 506 237,07 £UA

= Gllobal Mutti Tech (LSS B4 0367 LsD

= filobal Sustanable (LISD) 20F B34 61 USD
- f1kabal Suatsinable Innovaton (ELIR] 10% 79597 EUR

~ Gneater Ching (USD] 655 197.39 L&D
:;uhh Care {53 124 588,47 ':E‘i
= Japan (IF¥) 3487 547 FY

= hild Caps Europs (EUR) 276 250.76 Eud

= M Caps USA USH Sl 261 99 LS50
- Lingapore (LUS0) S5 052 48 LD
- Sanall Caps USA (USD) 113 651,60 LS80
= USA Multl Smategy (U50) 39 BR4 95 LBD

Mot all tramsaction costs are separately wentifiable. For
fread ircome investments, forward currency contracts and
olther dervative contracts, transaction costs wall be indud-
ed in the purchase and sale price of the investment. Whilst
rot separately identifiable these transaction costs will be
caplured within the performance of each subfurds,

Note 10 - Mergers

The following mergers occurred:

Sublunds Mrged inte Date
UBS (Lusty Equity Fund UIBE L) Equity SKCAY

= Central Eurcpe (EUR) - burg Courtries Incoms (EUAT 0512 2006
B {Lush Eaquity Funs LIS {Lux) Hay Selection SICAW

- Sngapore (USD — Askan Fauites (LS 4042017
122
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Note 11 - Applicable law, place of perfarmance
and authoritative language

The Luxembourg District Court is the place of perfor-
marce for all legal disputes between the unitholders, the
Management Companry and the Depositary, Luxembourg
laww applies, However, in matters concerming the claims
of investars from other countries, the Maragement
Company andior the Depositary can elect to make them-
selves and the Fund subject to the junsdiction of the
countries in which the Fund units were bought and sold,

The German version of these financial statements is the
autharitative version and only this version was audited
by the auditor. However, in the case of units sold to
investors from the other countries in which Fund units
can be bought ard sold, the Maragement Comparny
and the Depositany may recognize approved translations
{i.e. approved by the Management Company and the
Depositary) into the languages concemned as binding
upan themselves and the Fund.

WP fLue Equity Furd
Anrazal Repon a5 of 33 Novembes 2017

The notes ae an ntegral pan of the finencial Sasments
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Note 12 - OTC Derivatives and Securities Lending

If the Fund enters imto OTC transactions, it may be exposed to risks related to the aeditworthiness af the OTC
counterparties: when the Furd enters into futures contracts, options and swap transactions or uses other derivative
techniques it 5 subject to the risk that an OTC counterparly may nol meet (or cannot meet) its obligations
uncher a specific or multiple contracts. Counterparty nisk can be reduced by depositing a secunty. If the Fund i
owed a securnity pursuant 1o an applicable agreement, such security shall be held in custody by the Depositary
it favour of the Fund. Barkruptcy ard irsolvency events or other credit events with the OTC counterparty,
the Depasitary or within their subdepositangcorrespandant bank network may rasult in the rights or recognition of
the Furd in connection with the security to be delayed, restricted or even elimirated, which would force the Furd to
fLlfill its obligations i the framework of the OTC trarsaction, in spite of any securily that bacd previously been made
available to cover any such obligation,

The Fund may lend portions of its securities partfolio Lo third parties. In gereral, lendings may only be effected via
recognized clearing houses such as Clearstream International or Euroclear, or through the imtermediary of prime
financial institutions that specialise i such activities and in the modus specified by them. Collateral is received in
relation to securities lent. Collateral is composed of high quality securities in an amount typically at least equal to the
market value of the securities loanad,

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

OTC-Derivatives*

The OTC-dervatives of the below subfunds with no collateral have margin accounts instead.

Subfund Unrealized gain Collateral
Countarparty (loss) recibvad
UBS (Lux} Equity Fund = Asian Consumption [USD)

UB5 AG 4 7867 15D 809 UsD
UES [Lux) Equity Fund = China Opportunity (US0) N
Canadgian mpedial Bark =1 10061 UED 000 LSS
Citibank <7 435.45 D e gD
Goldman Sadns -1 23390 5D 300 LSD
IP Mongan 43 375.65 5D @03 LIS0
UBS (Lux} Equity Fund — Europesn Opportunity (EUR)

I:IE.(. ) <365 420 57 EUE 0.00 EUE
UBS (Lux} Eguity Fund = Global Multi Tech {USD)

Goldman Sady =4 837 20 150 0y LIS
P Maigan 216 74180 USD 0 LUSD
Wioigan 5Tanhey 20 16813 U5D 00 L5D
UBS [Lux} Equity Fund - Greater China (WSD)

LS AL <318 32877 UsD 0D LUSE
UBS (Lux} Equity Fund = Mid Caps USA {LSD)

7 Mitgan A0 81875 U5D 0D LSS0

* Dttt Tiehid o iy 0B EoEgE i e el oy B B0 i (e B0 (e by S MmO e G v iy e e et Pt s T pil o e

UBS [Lixh Toudvy Fund
Anrmal Repart 5 of 30 Kovenebey 2017

The aes are an integral part of the firancial statements 123
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Securities Lending
Counterparty Expesune from Collateral Breakdown
Securithes Lending o of {Weightan %}
10 November 2017 &t of 10 November 2077

VES [Lux} Equity Fund Wharket vakes of Collateral
Senunithes bent (UES Switzerland MG Equities Bonds Cash
= Adaan onumpton (LSO} 3 S B LD a7 had SE T LAD 1350 B} 50 oo
= Auzmraks (AUDY TELFHI0 AT AD AT A5 0 ALD 350 350 Bl
= Btk (LSEY #13 &84 635 55 LA a3 353 B1R48 R0 250 B 50 aod
- Canadty [LADD HE1R1M0M CA 13 ETRTG CAD 50 B 5D a0g
= Chira Opportuny (USD} THR A2 THOGS LD B0 528 104 5 LSO 350 B 50 [1101]
= Eure Coumnes Opporiunty (LR 106 B¥2 504 20 ELE N HLEN W R ) B 50 Q0g
= Eurcpean Dpporiunty (LK) 100 333212 51 ELUR 07 TAROMI TS EUR 1950 6050 a0
— Clahad ML Tichs (LASDY SRRy IT LD b ERFRTHE T T o fa ] 6 50 Q0%
= Global Susarabie LS00 190 AORRET I7 LSD 107 430 7106 WSO 195 B350 ]e]
—izhal Sumsratie rnosers [FUR) 17 500 TR B6 EUR FARIATAL R UR 350 ok 50 0
= Gt China (LS00 186 610033 68 LSD 197 216 16882 USD 1950 B350 oo
= it Cane (L0 i D0 3539 LD AN &3 EE U 250 ik 50 o
= Jagam (V) TR0 ZES SAA WPY G TR 098 FY 3950 6050 [1]01]
- b g Furape (FURD T IO 2 EE AT ELE a0 06 125 62 fUR R ] B0 0
= ki s USA (L1500} 138 BI404 08 LED 185 713 S50 T2 LSO 350 6050 [1731]
= Srvall Caps L5A (LSO} H 41752 50 LED A N45 353 B4 LED 50 6050 aog
- R By, i &5 L) Efﬂ Hﬁ ﬂa
WBS (L) Equity Fur
anrial Repor as of 35 Rovenibes 2007
124 The: nates are an integral part of the finsncial statements
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2019
150,764,490.68 16,715,259
16,335,637.07 1,811,132
134,428,853.61 14,904,127
532,564. 156
132.87 14,731
2019
438,750,152.61 55,322,007
29,035,037.72 3,661,028
409,715,114.89 51,660,979
251,845.226
39,764.052
810.32 102,173
144.28 15,996
2019
1,145,238,243.65 126,972,564
140,796,500.58 15,610,108
1,004,441,743.07 111,362,456
1,532,343.474
421.51 46,733
2019
57,264,296.76 6,348,893
324,903.35 36,022
56,939,393.41 6,312,871
58,159.824
886.60 98,297
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2019
72,818,034.62 8,073,335
112,563.36 12,480
72,705,471.26 8,060,856
329,865.905
199.15 22,080

232/344



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

1748
1986 7701 ( )(30)
1933 17
230.902( )

4.7 17 4.7
CHCHCH
1940 202( )(30) 1
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13,000,000 16 3,917 2,000 25 2,180 6,500
2019
2013 10 30 13,000,000
2014 13,000,000
2015 13,000,000
2016 13,000,000
2017 13,000,000
2018 13,000,000
2019 13,000,000
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2010
2013 12

2010 15

2019

612,308,762.68
3,390,457,166.56
11,236,364,948.86
990,994,406.92
956,620,100.38
295 33,439,529,441.09
1,148,891,783.35
428,442,303.95
256,903,083,649.65
76,175,517.58
96,632,398,816.34

292,582,801.86
652,593,372.90
31 2,036,781,054.49
1,533,313,613.84
9,544,103,918.51
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2018 12 31 2017 12 31
2018 12 31 2017 12 31

0.00 0 0.00 0

0.00 0 0.00 0
13,930,359.53 1,756,479 22,240,940.33 2,804,360
13,930,359.53 1,756,479 22,240,940.33 2,804,360
0.00 0 0.00 0
13,930,359.53 1,756,479 22,240,940.33 2,804,360
0.00 0 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0
164,026,118.10 20,682,053 163,453,411.21 20,609,841
0.00 0 0.00 0
34,340,474.43 4,329,990 35,907,422.67 4,527,567
34,311,997.40 4,326,400 35,802,562.74 4,514,345
34,311,997.40 4,326,400 35,802,562.74 4,514,345
0.00 0 0.00 0

28,477.03 3,591 104,859.93 13,222
28,477.03 3,591 104,859.93 13,222

0.00 0 0.00 0

0.00 0 0.00 0

97,506.32 12,295 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0

97,506.32 12,295 0.00 0
129,588,137.35 16,339,768 127,545,988.54 16,082,274
873,314.38 110,116 298,538.00 37,643
178,829,792.01 22,548,648 185,992,889.54 23,451,843
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2018 12 31 2017 12 31
42,287,104.81 5,331,981 39,189,324.94 4,941,382
13,000,000.00 1,639,170 13,000,000.00 1,639,170

0.00 0 0.00 0

0.00 0 0.00 0
8,613,300.00 1,086,051 8,710,095.00 1,098,256
1,300,000.00 163,917 1,300,000.00 163,917
0.00 0 0.00 0

0.00 0 0.00 0
7,313,300.00 922,134 7,410,095.00 934,339
150,000.00 18,914 150,000.00 18,914
7,163,300.00 903,220 7,260,095.00 915,425
76,024.94 9,586 60,591.75 7,640
20,597,779.87 2,597,174 17,418,638.19 2,196,316
0.00 0 0.00 0

0.00 0 0.00 0
1,646,209.84 207,571 3,078,100.48 388,118
0.00 0 0.00 0

10 1,646,209.84 207,571 3,078,100.48 388,118
0.00 0 0.00 0
134,896,477.36 17,009,097  143,725,464.12 18,122,344
0.00 0 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0
113,102,326.09 14,261,072 133,629,803.62 16,849,382

11 29,150,138.87 3,675,541 29,918,505.68 3,772,424

12 83,952,187.22 10,585,531  103,711,297.94 13,076,958

13 21,794,151.27 2,748,025 10,095,660.50 1,272,962

70,750.24 8,921 59,672.93 7,524
179,346.15 22,614 150,968.71 19,036
21,544,054.88 2,716,490 9,885,018.86 1,246,402
21,544,054.88 2,716,490 9,885,018.86 1,246,402
0.00 0 0.00 0

0.00 0 0.00 0
178,829,792.01 22,548,648  185,992,889.54 23,451,843
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2017 12 31
2018 2017
2018 12 31 2017 12 31
745,032,647.06 93,941,166 708,687,461.33 89,358,402
388,668.05 49,007 1,038,317.81 130,921
4,661,202.96 587,731 3,817,637.89 481,366
4,056,637.63 511,501 3,334,800.66 420,485
598,805.08 75,503 452,971.70 57,115
424,652.40 53,544 309,709.14 39,051
174,152.68 21,959 143,262.56 18,064
5,760.25 726 29,865.53 3,766
8,310,580.80 1,047,881 8,310,580.80 1,047,881
8,310,580.80 1,047,881 8,310,580.80 1,047,881
0.00 0 0.00 0
693,856,658.80 87,488,386 665,182,715.95 83,872,889
0.00 0.00
0.00 0.00
0.00 0.00
11,520,389.63 1,452,606 10,331,650.98 1,302,718
11,427,127.66 1,440,847 9,887,324.59 1,246,693
93,261.97 11,759 444,326.39 56,025
6,474,703.05 816,395 4,664,555.33 588,154
20,597,779.87 2,597,174 17,418,638.19 2,196,316
0.00 0 0.00 0
20,597,779.87 2,597,174 17,418,638.19 2,196,316
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2018 12 31
2010
2010 12 17
15
2013 10 30 2013 12
2018 12 19
2016 28
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2010 15
90,874,000.00

12
10
2011 10 Lux 2011 11
2011
7,289,774.92
2018 12 31 2017 12 31
83,584,225.08 83,584,225.08
0.00 0.00
0.00 0.00
83,584,225.08 83,584,225.08
(61,343,284.75) (53,032,703.95)
(8,310,580.80) (8,310,580.80)
(69,653, 865.55) (61,343,284.75)

13,930,359.53 22,240,940.33
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2018 12 16 2018 12 31 2018 12
Lux Lux
Lux
2018
2018 12 31 2017 12 31
2018 2018 12 31
129,588,137.35 2017

114,105,648.50

10,000,000.00

2,000 5,000
2013 10 30 3,000,000.00 2018 12
31 2017 12 31 13,000,000.00

2,000 6,500
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2018 25
2017 12 31 13,000,000 1,300,000 7,410,095 60,592 17,418,638 39,189,325
2017 (1,440, 795) 15,433 81,362 0
1,344,000
(17,500,000)  (17,500,000)
20,597,780 20,597,780
2018 12 31 13,000,000 13,000,000 7,313,300 76,025 20,597,780 42,287,105
1915 10
10
2014
5,275,095 2015 29
2015 11 19 47
2015
2014 2015 2014 2015 2014
2015
2014 2014 2014 2015
2017 2015
5,275,095
2018 25 1,344,000
2018 12 31 2012 1,440,795
7,163,300
2013 1,500,000.00
2014 2015 1,384,300.00
2016 1,505,000.00
2017 1,430,000.00
2018 1,344,000.00

7,163,300.00

10
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2015
2016 2017
2017 12 31 3,086,125.48 (8,025.00)  3,078,100.48
2018 (4,864,725.00) (4,864,725.00)
(3,049,893.69) 8,025.00  (3,041,868.69)
2018 5,797,761.56 5,797,761.56
676,941.49 676,941.49
2018 12 31 1,646,209.84 1,646,209.84
2016 12 31 6,576,441.47 (99,658.00)  6,476,783.47
2017 (4,597,371.00) (8,025.00)  (4,605,396.00)
(3,557,500.32) 99,658.00  (3,457,842.32)
2017 4,664,555.33 4,664,555.33
2017 12 31 3,086,125.48 (8,025.00)  3,078,100.48
11
2018 12 31 2017 12 31
2018 12
12 16 12 31
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12
2018 12 31 83,105,808.51 35,781,68 2017
527,491.08 810,597.03 2017 20,077,998.35
2018 2018 11 2018 12
9,512,464.81 385,518.63
0.5 2018 12 31
0.065 0.5
10
2020 12 31
2018 12 31 2017 12 31
83,105,808.51 83,105,808.51
0.00 0.00
0.00 0.00
83,105,808.51 83,105,808.51
35,781.68 527,491.08
810,597.03 20,077,998.35
846,378.71 20,605,489.43

83,952,187.22 103,711,297.94
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14

2018 12 31 2017 12 31
70,750.24 59,672.93
0.00 0.00
70,750.24 59,672.93
179,346.15 150,968.71
430,690.52 519,857.14
656,686.87 260,137.31
0.00 1,467,807.39
1,567,477.68 0.00
18,835,100.30 6,733,380.75
54,099.51 903,836.21
21,544,054 .88 9,885,018.80
21,794,151.27 10,095,660.50
16
2018 12 31
745,032,647.01 2017 708,687,461.33

Lux

Lux

Lux

Lux

Lux

Lux

Lux

Lux
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34.75
16

2017 2
2017 12 31
31 2017

EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

4.68 2018
15 17
12 31 27
267,644.54 2017 197,783.81
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16
642,909,487.68 2017 656,030,583.12 14
2018 2017
691,589,624.24 662,777,304.74
1,112,233.11 1,133,098.51
531,475.63 668,086.83
623,325.82 604,225.87
693,856,658.80 665,182,715.95
1,112,233.11 2017 1,133,098.51
17
2018 12 31

773,715.94 2017 745,280.12
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% UBS

Balance Sheet — Assets

A Subscribed capital unpaid
B. Formation expansas
C. Fined assets

| Intangtle assets
1. Costs of developrment

Notes

3 Goodwill, to the extert that it was sogured for valuablle consideration

4. Payments on aocount and intangide assets under development

Il Tangble avset
1. Land and buldergs
2 Flant and machinery
3. Cther furtures and fittings, took and equiprment

i Paymenis an account andd tangible atsats in the ok of eonstnuction

D Current assets
|. Stodks
Il Debitors
1. Trade debbor
a) beooming duee and paryable within one year
b} becoming due and payable after more than one year
2. Arnounts owed by affilisted undertaking
a} becoming due and payable within one year
b) beconing due and payable after more than one year
3 Armounts owed by undertakings with which the undertaking
is limbed by wirtue of participating interests
1. Irneestrments
1 Sharesin affiliated undertakings
£ Own shares
3 Cther irvestments.
IV, Cashoat bark and in hand

E. Prepayments

TOTAL ASSETS

EDINETOOOO
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[
0.0

13.930,359.53
13,930,359 53
000
13,830,356 53
0.0
00
0,00
000
000
000

164,026, 118.10
0.00
34,340,474 43
34,311,567 40
34,211,567 40
.00

IB4TT 02
47703

Q00
000

ore 3l

000

000

8750832
129.5BE 137 35

B73.31438

178,825, 752.1

The accompanying notes are integral part of the financial statements,
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31217
0.00

0.00

22,240,540.33
22,240,940 33
.00
22240540 33
0.0
00D
0.0
0.00
000
000

163453471121
000
35907422 87
35B02 552 74
35802, 552 74
000

104,B58 53
104,659 93

00D
0.00

000
0.00
0.00
000
127.545 088 54

158,538.00

185,992, BE9.54

251/344

Fage 11 of 27



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

% UBS

Balance Sheet — Capital and Liabilities

Mates 3132.2ME 3322017
A Capital and resarves 42, 78T 104.E1 39,185,324 54
|, Subseribed eapinal B 12,000, 000.00 12,000,000 00
Il Shane premesm accoung 000 0,00
1. Revaluation resene 000 0.00
IV, Resarves =} B.613,300.00 B, 71009500
1. Lecal reserve 1.300,000,00 1.300,000,00
2 Reserve for own shares 000 0,00
3 Reserves provided for by the artices of aocation o.oo 0,00
A Qther reserves, induding the fair value reserve T.31230000 7.10,095.00
a) other avalable reserves 150,000.00 150,000.00
I} evther man available reterves 7.163,300.00 7.260,095.00
V. Prof o lows brought forward TG, 024 2 6059175
Wi, Profit or lioss for the financial year 20,587 779 87 17418628 1%
Wi, Ingerirm did dends ooo Q.00
Wl Capitad investment subsidies oo 0.00
B. Prowvisions 1,646,209 .54 3,078,100.45
1. Provisions Tor persions and smier obligations 000 0,00
2. Provaions for faxation 10 1,545,205 B4 3,078,100 48
3. Other provisions 000 0.00
C. Creditors 134,896,477.36 143, 725,464,712
1. Debenture lnans 000 0100
2 Armounts owed to credit instiutions 0,00 0,00
3. Payments recetved on accourt of erders in 5o far as they are ooo 0.00
shrym separately & deductions from stodks
4 Trade creditors Qoo 0.00
5 Bik of exchange payable o.n0 0.00
6. Armounts owed o affil sted underakings 113,102 326.09 133,620,803 .62
&) becoming due ard payable within one year 1 29,150,138 87 25,916,505 68
b} becorrng due and payable atter more than ane year 12 8395218722 103,711,297 94
B. Other creditors 13 21,794,151 27 10,095,660 50
a) Tax authorities 70,750 24 59,672 93
b} Sodal weourity sutharties 17934615 150,968 1
c} Other crecitors 21,544,054 BB 088501885
i} becoming due and pavable within one year 21, 544 054 BB 088501885
it} becoming due srd payable sfter more than one year 000 0,00
D. Deferred income o.oo 0.oo
TOTAL CAMTAL RESEAVES AND LIABILITIES 178,829,792.01 185,992,880.54
The accompanying notes are integral part of the financial statements,
Page 12 of 27
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Profit and Loss Accounts

Motes 1.1.20M8 11207

Eurg -31.12.2018 -31.12.2017

1.  Net furnover 14 Ta5 03264706 TOHGETA61.33F

4. Other operating | ncoma IHH,BEE.05 1,038,317.81

B Staff costs 1% 4 661,202.95 317,637 ED

a)  Wooes and salaries 4,056 637 63 3,334 800 66

b} Socal security costs 558,805 08 A52971.70

i} relating to persions 424 G52 40 209,705.14

H}  other social security oosts 17415268 143 262 56

ot Other staff costs 576025 29,865 53

7. Value adjustments 8.310,530.80 B,310,580.80

ay  inrespect of formation epenses and of tangible and intangible fieed asets 8310 53080 B30 58080

B} inrespect of curent auets 0og 000

8. Other operating expanses 16 653 856,658 80 665 182,7159%

11. Other interest recaivabla and similar income 0.00 0.oo

ay  derved from affiliated undertakings 0.00 Likii]

-1} othr interest and drmler oo 000 000

14, Interest payable and similar experses 11.520,385.63 10,331,650.58

ay  concerning affiliated underakings 12 11,427,127 66 0887324 59

b} otherinterest and similar expenses 93,261 97 444 306 39

15. Tax onprofit or loss 10 6474, 703.05 4,664,555.33

16. Profit or loss after tasation 20,597, 779.87 17.418,638.19

17, Othar taxces not shown under above items 10 0.00 n.oo

18, Profit or loss for the financial year 20,597, 779,87 17,418,638.19
The accompanying notes are integral part of the finandal statements,

Page 12 of 27
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Notes to the financial statements

Note 1 -General

UB8s Fund Management {Luxembourg) 5.4., hereinafter referred to as the "Company”, was created on July 1,
2010 in the legal form of a Société Anonyme (public limited company) according to Luxembourg law for an
unlimited period. The Company is registered in Luxembourg and began gperating on August 1, 2010, The
company was originally a fully cwned subsidiary of UBS AG, a bank incorporated in Switzerland.

The location of the registered Office of the Company is 334, avenue John F. Kennedy, L-1855 Luxembourg.

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

Since October 30, 2013, the purpose of the Company is extended to perform management services as
foreseen in article 5 of Chagter 2 of the law dated July 12, 2013 relating 1o alternative investment funds. The
allowed activities are portfelic management, administration and distribution. Since December 19, 2018, the
Company is also licensed for discretion portfalio mandates.

The Company since 2B April 2016 is 2 fully owned subsidiary of the UBS Asset Management AG, Zurich
{(Switzerland) and is incarporated in the UBS Group's consolidated accounts. & copy of the consolidated
annual accounts for the UBS Group AG is available at UBS Group AG, CH-8098 Zurich, Switzerland.

Note 2 — Summary of Significant Accounting Policies

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

In particular, the following accounting policies have been used:

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

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

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

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

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

Page 14 of 27
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Tangible and intangible assets

Tangible and intangible assets have been walued at their initial purchase price, minus accumulated
depreciation. Depreciation is calculated on a linear basis over the standard operational period of use for each
itern, i there are indications that an asset should be impaired, the residual value will be adjusted accordingly.

Lebtars

Accounts receivable are recorded at nominal value minus any necessary value adjustments.

nyestments
Investments are valued at balance sheet date at the lower of cost or market.

i
Prowvisions are recorded for recognizable risks and uncertain liabilities.

Creditars

Creditors are recorded at reimbursement value,

Ingome
income is generally recorded on an accrual basis,

LIse of pstimates

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

Note 3 - Intangible assets

On September 15, 2010, the Company entered into the Fund Management Transfer Agreement to acquire
the business from the UBS fund management companmes (listed below) for an amount of EUR
90,874,000.00:

- UBS Money Market Fund Management Company S.A.

- UBS Equity Fund Management Comparny 5.A,

- UBS Strategy Fund Management Company 5.A.

- UBS Bond Fund Management Company S.A.

- UBS Forused Fund Management Company S.A.

- UBS Instituticnal Fund Management Company 5.4,

= UBS Medium Term Bond Fund Management Company 5.4,

= UBS Sector Portfolic Management Company 5.4,

- UBS Emerging Ecancmies Fund Management Company 5.4,

- LIBS Short Term Invest Management Company 5.4,

- UBS Islamic Fund Management Company 5.4,

This purchase price represented the market value of the transferred business as determined by the use of the
Income Approach {Dividend Discount Model). The associated mtangible asset is being depreciated over 10
years consistent with the corresponding loan (see Note 12}

Page 15 of 27
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The respective Board of Directors took the decision to liquidate UBS {Lux) Islamic Fund in October 2011 and
to liquidate UBS Sector Portfalio in Movember 2011, In addition the decision has been taken to liquidate
some sub-funds of Focused Fund and to transfer underlying mandates to an existing SIF structure. This
restructuring lead o an impairment of EUR 7,289,774.92 of the intangible assets recorded in 2011 for the

purchase of these funds.

31,12.2018 1.1 1

Purchase ¢osis

Opening balance EB3,584 225.08 83,584,225.08
Additions 0.00 0.00
Impairment .00 0.00
Clasing balance £3,584,225.08 83,584,225.08
Accumilated depreciation

Opening balance -61,343,284.75 -53,032,703.95
Depreciation -8,310,580.80 -8,310,580.80
Clasing balance -8, 653, 865.55 -61,343,284.75
Net book value 13,930,359.53 22,240,940.33

Note 4 - Trade debtors

The debtors represent accrued fee receivables from the managed funds for the pericd from December 15,
2018 until December 31, 2018 for the whalesale funds and for the month of December 2018 for UBS {Lux)
Institutional Fund, UBS (Lux) Institutional Sicav and UBS {Lux) Institutional Sicav 1| and ETF SICAVS.

In addition, this positicn includes the accrued fee receivable for managed funds for the 4™ quarter 2018,

Nete 5§ - Amounts owed by affiliated undertakings

As of December 31, 2018 and 2017, the receivable represents the recoverable of some costs for service
provided to other UBS entities,

Mote 6 - Other investments

The Company purchased during the first half of the year 2018 a small number of fund units at market value.
As of December 31, 2018, the other investments represent the valuation of the portfolio.

Page 16 of 27
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MNote 7 —Cash at bank and in hand

Cash includes an amount of EUR 129,588,137.35 (2017; EUR 114,105,648.50) placed with an entity
belonging to the UBS Group.

Note 8 - Subscribed capital

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

As of October 30, 2013, the Extraordinary General Meeting decided the capital increase of EUR

3,000,000.00, As of December 21, 2018 and 2017 the subscribed and completely paid-up capital amounts
to EUR 13,000,000.00 divided into 6,500 registered shares with a par value of EUR 2,000 each.

Note 9 — Reserves

The allocation of the result is based on the decision of the shareholders as of April 25, 2018:

. Profit
Subscribed Legal Other Frofit of the
EUR capital rewsme reserves :’::_"Srr; financial year Total

31122077 13,000,000 1,300,000 7,410,095 60,592 17 AEE3E 39 989,325
Allocation of -1,440,795
2017 prof 1344000 15433 81,362 0
Dividend paid 17,500,000 -17,500,000
Frofit of the
il year 20,587,780 20,597,780

31122018 12,000,000 1,300,000 7.3132.300 76,025 20,597,780 42,287,105

Legal resenie

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

Beserve for Net Wealth Tax

Luxermnbourg tax legislation provides for a reduction of the net worth tax on the condition that a special non-
distributable reserve is established for 2 period of 5 years and for an amount equal 1o 5 times the net worth
tax liability of a given year. This reserve is included under “Other reserves™ and amounts 1o EUR 5,275,095 as
of year-end 2014 and has been approved by the last General Assernbly as of 29 April 2015. On 19 November
2015 the Luxembourg tax authorities issued the Circular |, Fort. Mo 47bis stating that as from 2015, the

reduction of the MWT is limited to the amount of CIT due for the preceding year {and not anymore of the
current year).

Page 17 of 27
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For the fiscal year 2014 and 2015, it is only required to book one special NWT reserve to reduce the NWT of
2014 and 2015, corresponding to five times the higher of the amount of the reduction for 2014 and the
amount of the reduction for 2015, The 2014 tax returns contain the NWT reduction request for both 2014
and 2015 with a ceilling of the CIT of the year 2014 and such reserve will be bocked in the 2017 financial

accounts. Therefore, as of year-end 2015 this reserve remains unchanged in EUR currency compared to
previous year and amounts to EUR 5,275,095

The shareholder decided on the General Assembly of 25 April 2018, to allocate EUR 1,344,000 to this special

reserve. Considening the release for 2012 EUR 1,440,795, the special reserve amaunts 1o EUR 7,163,300 as
of 31 December 2018,

M h EUR
Special reserve 2013 1,500,000.00
Special reserve 20142015 1,384, 300,00
Special reserve 2016 1,505,000.00
Speqal reserve 2017 1,430,000.00
Special resenve 2018 1,344,000.00
Total 7.163,300.00

Page 18 of 27
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Note 10 - Taxation
The Company is a fully taxable corporaticn in accordance with Luxembourg tax law.

The provision for taxation consists of a liability for corporate income tax (CIT) and a tax receivable for net
wealth tax (MWT) as outlined below. The last tax assessment for CIT until year 2016 and NWT until year 2017

has been received in 2018.

ELR CIT NWT Total

Prowvisions as of 31.12.2017 3,086,125.48 -8,025.00 3,078,100.48
Advance payments 2018 -4,864 725,00 -4,864,725.00
Fayments of prior years -3,049 893 69 8,025.00 -3,041,868.69
Taxes due for 2018 5,797,761.56 5, 797.761.56
Taxes due for prior years ICC 676,941.49 676,941.49
Provisions as of 31.12.2018 1,646,209.84 1,646,209.84
EL: CIT MW Total

Provisions as of 31.12.2016 6,576,441.47 09 558.00 6,476, 783.47
Advance payments 2017 -4,597,371.00 -8,025.00 =4 505, 396,00
Paymenits of prior years -3,557,500,32 99,658.00 -3,457,842.32
Taxes due for 2017 4 664, 555,33 4,664 55533
Provisions as of 31.12.2017 3,086,125.48 -8,025.00 3,078,100.48

Note 11 - Amounts due to affiliated undertakings

As at December 31, 2018 and 2017, amounts due to affilizted undertakings include mainly accruals for the
partfolio management fee and other production fee related to UBS product fees far the month of December
2018 of ETF SICAV, as well as the accrual for other services for the pericd from December 16 1o December
31 for the other UBS funds. The fees of ETF SICAV are paid to UBS AG Zirich, UBS Global Asset
Management London and UBS Asset Management (Americas) Inc.

Page 19 of 27
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MNote 12 - Loan from affiliated undertakings

The Company entered into a profit participating loan agreement with U85 AG to finance the acquisition of
the business of the UBS fund management companies listed in Mote 3.

As at Decermnber 31, 2018, the loan amounts to EUR 83,105,808.51 of principal and EUR 35,781,68 {2017;
EUR 527,491.08) of fixed interests and EUR 810,597 .03 (2017: EUR 20,077 ,998.35) variable interests,

The accumulated variable and fixed interest far the period January 2018 to November 2018 were paid in
December 2018, arnd amended to EUR 9512 464 81 of variable interest and EUR 385,518.63 of fixed
interests.

Fixed interest rate is calculated at the higher of 0.5% and UBS-internal transfer price (ask). As of December
31, 2018, the applied fixed interest rate was 0.5% as the UBS rate for EUR was 0.065%.

Variable interest comesponds to the net profits deriving from the acquired businesses of the U85S fund
mianagement companies less the commercial margin of 10%. The loan matures on December 31, 2020,

EUR 31122018 31122017
Cpening balance 83.105,808.51 £3,105,808.51
Reduction 0.00 0.00
Repayment 0.00 0.00
Total balance E3,105,808.51 £3,105,808_51
Accrued fixed interests 35,781.68 527.491.08
Accrued vanable interests 810,5%7.03 20,077,9%8.35
Total accrued interests 846,378.71 20,605,485 .43
Closing balance 83,952,187.22 103,711,297.94

260/344
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MNote 13 - Other creditors

This position is composed of the following payables {in EUR):

ELR

1.1 1 112,201

Withholding tax on salaries 70.750.24 59 672 .93
VAT 0.00 0,00
Total Tax authorities 70,750.24 59,672.93
Sodal Security authorities 179,346.15 150,968.71
Salary and bonus provisions 430,690.52 519,857.14
Professional services 656,686 87 260,137 .31
Capping feas* 0.00 1,467 ,807.39
Class aclion 1,567 477.68 0.00
Services 10 delegated functions 18,835,100.30 6,733,380.75
Cihers 54,089.51 a03,836.21
Total others 21,544,054.88 9,885,018.80
Totalel Tax authotitos S0\ oy Jagisissi 10,095,660.50

Security authorities and others

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

Page 21 af 27
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MNote 14 — Net turnover

The net tumover includes zlso the aggregate all-in-fee received for the managed funds. Such all-in fees
include amounts owed to the delegated functions, mainly central administration, investment managers,
distribution partners. Such amounts to the service providers of the funds are disclosed in Note 16, Other
operating expenses.

For the year ending December 31, 2018, the Company earned gross revenues of EUR 745,032 647.01 2017
EUR 708,687,461.33) for Management Company services delivered to Luxembourg domiciled funds for the
following managed investment schemes:

| Sicay FCP

APFA Global Infrastructure Portfolio 5.C. A Aek Wien SIF

APFLA I Global Infrastructure Porticlio Feeder SCA SICAV-RAIF Fooused Fund

Atlas SICAV-FAS LIBS {Liix) Bond Fund

Bantleon SIF SICAW UBS {lux) Emerging Economies Fund

BOS Imematicnal Fund LIBS {Lue) Equity Fund

Focused Sicav LIBS {Lu) Instinutional Fund

hyske SIC AV LIES {Lue) Medium Temn Bond Fund

Eersio Lux LB {Lux) Money harket Fund

Manager Opportunities Access LIBS {lux) Money Market Invest

hobius SICAY LIS (L) Swrategy Fund

hiult Banager Access

KAut Manager Access il sLP

LIBS {Luzx) Bond Sicav AFRLA N Global Infrastructure Portfolio SC5p
LIBS {Lui) Equity Sicav 1185 Global Private Equity Growth IV SCSp-RAIF
LBS {Lux) Institutional Sicav LUBS Global Private Equity Growth Il 5LP-5IF
LIBS {Luix) bnvestrment Sicav

LB {Lux) Key Selection Sicay | Sicaf

LIBS {Lwg Money Market Sicay APFIA Globial Infrastnecture Portolio A 5.5
L85 {Luwe) Sicav 1

LIBS (L) Sicav 2 PLE

LIBS {Lwx) Strategy Sicav LS {irf) ETF plc

LBS {Lux) Strateqy Xura Sicay LIBS {irl) Fund plc

LIBS ETF Sicav LEBS (i) brovestor Selection plc

LIBS Glabal Frivate Equity Growsth Il Feeder SCA, SICAV-SIF

LBS Glabal Solutions | CEF

UES Commeon Conactual Fund

Page 22 of 27
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The following funds are AlF;

Aek Wien SIF

APPIA Global Infrastructure Portfolio A 5.C.5.

APPIA Glabal Infrastructure Portfolio 5.C.A.

AFPIA Il Global Infrastructure Portfolio Feeder SCA SICAV-RAIF
APPIA | Global Infrastructure Portfolio SCSp

Atlas SICAV-FIS

Bantleon SIF SICAV

Global Private Equity Growth IV SCSp SICAV-RAIF

Manager Opportunities Access

UBS {Lux) Investment Sicav

UBS {Lux) Strateqy Xtra Sicav

UBS Global Private Equity Growth IIl Feeder SCA, SICAV-SIF
UB5 Global Private Equity Growth |1l SLP-SIF

Note 15 - Staff costs

EDINETOOOO
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The Company employed an average of 34.75 (2017 24.68) staff during the business year. As of end of 2018,
20 women and 16 men were employed (31.12.2017: 15 women / 17 men); 5 are citizens of GD. of
Luxembourg, 31 are from abroad (31.12.2017: 5 Luxembourg f 27 non-Lukembourg dtizen).

The amount of legal pension insurance as a part of social security costs is EUR 267,644.54 (2017 EUR

197,783.81).

Neote 16 — Other operating expenses

The vast majority of the external charges are the payments of the different all-in-fee components to the final
beneficiaries, most of which are related UBS entities, amounting to EUR 642 909487 68 (2017: EUR
656,030,583.12). The decrease is congruent the net twrnover development {see Note 14),

FLF; EY 2018 Y $017
Commssion payments 6%91,589,624.24 662,777,304 74
Group charges 1,112,233.11 1,133,098.51
Professional fees 531,47563 668,086.83
Other 623,325.82 604,225 .87
Total 693,856,658.80 665,182,715.95

Group charges are expenses charged by other UBS Group entities for management and infrastructure related
services amounting to EUR 1,112,233.11 (2017: EUR 1,133,098.51). The increase is mainly explained by an
increase of costs of the professional fees in relation with projects.

263/344
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MNote 17 - Information concermning the Board of Directors and the Executive Management
The Executive Management consisted as of 31,12,2018 of 4 members.

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

The Executive Management and the independent directors receved remuneration amounting to EUR
773,715.94 (2017 EUR 745,280.12) in respect of their duties.

Page 24 af 27
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http://www.ubs.com/lu/en/asset__management/investor _information.html

https://ww.ubs.com/global/en/legalinfo2/luxembourg.html
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UBS Asset Management UK Ltd., London

2019 2,500 184 5,625

2019 28
147.65

UBS Asset Management Singapore Ltd., Singapore

2019 3,999,998 2,908

2019 28
82.27

1993

UBS Asset Management Americas Inc., Chicago

2019 164,467,980 182 3,456

UBS Asset Management Hong Kong Limited, Hong Kong

2019 253,761,570 35 8,565

2019 28
14.13

UBS Europe SE, Luxembourg Branch

2017 12 446,001,000 562 3,627
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1973

Societas Europaea

Northern Trust Global Services SE

2019 387,067,791 488 538
Societas Europaea
1915 10 2001 10 2157
2001 1993
UBS AG
2019 385,840,847 427 6,660
2019 28
110.84
1998 29
2019 321
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UBS Asset Management UK Ltd., London

UBS Asset Management Singapore Ltd., Singapore

UBS Asset Management Americas Inc., Chicago

UBS Asset Management Hong Kong Limited, Hong Kong
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UBS Europe SE, Luxembourg Branch

Northern Trust Global Services SE

UBS AG
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1993
2002
2007
2010
1915
2013
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2019

1993
2002 12 20
2007 13
2010 12 17
1915 10
2013 12
2011 61

2009 65
2013 39

2010
2009 65

2010

Registre de Commerce et des Sociétés

Recueil Electronique des Sociétés et des Associations
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1,406
1960
Holding

Investment Trust
1968

1959

8,410 1,800

EDINETOOOO

o o =% 2 ))

Ooooooooooooooooooad

2019 31

1959
Pan-

Selected Risks Investments

United States Trust Investment Fund

2,420

1965

1983 5 20

1915

2019 31
Idem
Idem
1972 12 22
30
1999
1.1
1988
25
1.2
1983 25

1988 30

10

19

1998

1988
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Commonwealth and European

1967
2019 31
3 4,814 1,400
4 3,504 4,900
1998 12 23
1983
1915
1988 30
85 611
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Audit report

To the Unitholders of
UBS (Lux) Equity Fund

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financia position of UBS
(Lux) Equity Fund and of each of its sub-funds (the “Fund”) as at 30 November 2018, and of the results of their
operations and changes in their net assets for the year then ended in accordance with Luxembourg lega and
regulatory requirements relating to the preparation and presentation of the financial statements.

What we have audited
The Fund's financial statements comprise:

the consolidated statement of net assets for the Fund and the statement of net assets for each of the sub-funds
as at 30 November 2018;
the statement of investments in securities and other net assets as at 30 November 2018;
the consolidated statement of operations for the Fund and the statement of operations for each of the sub-funds
for the year then ended;
the statement of changesin net assets for each of the sub-funds for the year then ended; and
the notes to the financial statements, which include a summary of significant accounting policies.
Basis for opinion

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

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

We are independent of the Fund in accordance with the International 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 financia statements. We have fulfilled our other
ethical responsibilities under those ethical requirements.

Other information

The Board of Directors of the Management Company is responsible for the other information. The other
information comprises the information stated in the annual report but does not include the financial statements and
our audit report thereon.

Our opinion on the financia statements does not cover the other information and we do not express any form of
assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Management Company and those charged with governance for
the financial statements

The Board of Directors of the Management Company is responsible for the preparation and fair presentation of the
financial statementsin accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements, and for such internal control as the Board of Directors of the
Management Company determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Management Company is responsible for
assessing the Fund's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors of the Management
Company either intends to liquidate the Fund or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Fund's financial reporting process.

Responsihilities of the “ Réviseur d entreprises agré€” for the audit of the financia statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an audit report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the Law of 23 July 2016 and with 1SAs as adopted for Luxembourg by the CSSF will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individualy or in the aggregate, they could reasonably be expected to influence the economic
decisions of userstaken on the basis of these 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;
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evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Board of Directors of the Management Company;

conclude on the appropriateness of the Board of Directors of the Management Company’s use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Fund's 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.

PricewaterhouseCoopers, Société coopérative Luxembourg, 28 March 2019
Represented by

Alain Maechling

Only the German version of the present annual report has been audited by the Auditor. Consequently, the Audit
Report refers to the German version of the report; other versions result from a conscientious transation made
under the responsibility of the Board of Directors of the Management Company. In case of differences between
the German version and the tranglation, the German version shall be the authentic text.
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Prifungsvermerk

An die Anteilinhaber des
UBS (Lux) Equity Fund
Unser Prifungsurteil

Nach unserer Beurteilung vermittelt der beigefuigte Abschluss in Ubereinstimmung mit den in Luxemburg
geltenden gesetzlichen Bestimmungen und Verordnungen betreffend die Aufstellung und Darstellung des
Abschlusses ein den tatsichlichen Verhdltnissen entsprechendes Bild der Vermdgens- und Finanzlage des UBS
(Lux) Equity Fund und seiner jeweiligen Teilfonds (der «Fonds») zum 30. November 2018 sowie der Ertragsiage
und den Verénderungen des Nettovermdgens fiir das an diesem Datum endende Geschéftsahr.

Was wir gepriift haben

Der Abschluss des Fonds besteht aus:
der Nettovermdgensaufstellung zum 30. November 2018;
der Aufstellung der Wertpapierbesténde und anderer Nettovermogenswerte zum 30. November 2018;
der Ertrags- und Aufwandsrechnung fir das an diesem Datum endende Geschéftsahr;
den Verdnderungen des Nettovermogens fir das an diesem Datum endende Geschéftsjahr; und
einer Zusammenfassung bedeutsamer Rechnungslegungsmethoden und anderen erlauternden Informationen
(Anhang).

Grundlage fir das Prifungsurteil

Wir fuhrten unsere Abschlussprifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 Uber die
Prifungstétigkeit (Gesetz vom 23. Juli 2016) und nach den fur Luxemburg von der «Commission de Surveillance
du Secteur Financier» (CSSF) angenommenen internationalen Prifungsstandards (I1SAs) durch. Unsere
Verantwortung gemass dem Gesetz vom 23. Juli 2016 und den fir Luxemburg von der CSSF angenommenen
ISAs wird im Abschnitt «Verantwortung des «Réviseur d entreprises agréé» fur die Abschlussprifung»
weitergehend beschrieben.

Wir sind der Auffassung, dass die von uns erlangten Priifungsnachweise ausreichend und geeignet sind, um als
Grundlage fUr unser Prifungsurteil zu dienen.

Wir sind unabhangig von dem Fonds in Ubereinstimmung mit dem firr Luxemburg von der CSSF angenommenen
«International Ethics Standards Board for Accountants Code of Ethics for Professional Accountants» (IESBA
Code) sowie den beruflichen Verhaltensanforderungen, die wir im Rahmen der Abschlussprifung einzuhalten
haben und haben alle sonstigen Berufspflichten in Ubereinstimmung mit diesen Verhaltensanforderungen erfiilt.

Sonstige Informationen
Der Verwaltungsrat der Verwaltungsgesellschaft 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 Priifungsvermerk zu diesem Abschluss.
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Unser Prifungsurteil zum Abschluss deckt nicht die sonstigen Informationen ab und wir geben keinerlei
Sicherheit jedweder Art auf diese Informationen.

Im Zusammenhang mit der Prifung des Abschlusses besteht unsere Verantwortung darin, die sonstigen
Informationen zu lesen und dabei zu beurteilen, ob eine wesentliche Unstimmigkeit zwischen diesen und dem
Abschluss oder mit den bei der Abschlusspriifung gewonnenen Erkenntnissen besteht oder auch ansonsten die
sonstigen Informationen wesentlich falsch dargestellt erscheinen. Sollten wir auf Basis der von uns
durchgefiihrten Arbeiten schlussfolgern, dass sonstige Informationen wesentliche falsche Darstellungen enthalten,
sind wir verpflichtet, diesen Sachverhalt zu berichten. Wir haben diesbeziiglich nichts zu berichten.

Verantwortung des Vewaltungsrates der  Verwaltungsgesdllschaft und der  fir die Uberwachung
Verantwortlichen fur den Abschluss

Der Verwaltungsrat der Verwaltungsgesellschaft 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 erméglichen, der frel von wesentlichen
unzutreffenden Angaben ist, unabhéngig davon, ob diese aus Unrichtigkeiten oder Verstéssen resultieren.

Bel der Aufstellung des Abschlusses ist der Verwaltungsrat der Verwaltungsgesellschaft verantwortlich fur die
Beurteilung der Fahigkeit des Fonds zur Fortfihrung der Tétigkeit und, sofern einschldgig, Angaben zu
Sachverhalten zu machen, die im Zusammenhang mit der Fortfiihrung der Tétigkeit stehen, und die Annahme der
Unternehmensfortfihrung als Rechnungslegungsgrundsatz zu nutzen, sofern nicht der Verwaltungsrat der
Verwaltungsgesellschaft beabsichtigt, den Fonds zu liquidieren, die Geschéftstétigkeit einzustellen oder keine
andere realistische Alternative mehr hat, als so zu handeln.

Die fur die Uberwachung Verantwortlichen sind zustdndig fir die Beaufsichtigung des
Abschlusserstellungsprozesses.

Verantwortung des «Réviseur d'entreprises agréé» fir die Abschlusspriifung

Die Zielsetzung unserer Prifung ist es, eine hinreichende Sicherheit zu erlangen, ob der Abschluss as Ganzes frei
von wesentlichen unzutreffenden Angaben, entweder aus Unrichtigkeiten oder aus Verstdssen ist, und dariber
einen Prifungsvermerk, der unser Priifungsurteil enthélt, zu erteilen. Hinreichende Sicherheit entspricht einem
hohen Grad an Sicherheit, ist aber keine Garantie dafiir, dass eine Prifung in Ubereinstimmung mit dem Gesetz
vom 23. Juli 2016 und nach den fur Luxemburg von der CSSF angenommenen ISAs stets eine wesentliche
unzutreffende Angabe, falls vorhanden, aufdeckt. Unzutreffende Angaben kénnen entweder aus Unrichtigkeiten
oder aus Verstossen resultieren und werden as wesentlich angesehen, wenn vernlnftigerweise 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 fiir

Luxemburg von der CSSF angenommenen | SAs tiben wir unser pflichtgemésses Ermessen aus und bewahren eine
kritische Grundhaltung. Darlber hinaus:
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identifizieren und beurteilen wir das Risiko von wesentlichen unzutreffenden Angaben im Abschluss aus
Unrichtigkeiten oder Verstdssen, planen und fuhren Prifungshandlungen durch als Antwort auf diese
Risiken und erlangen Prifungsnachweise, die ausreichend und angemessen sind, um als Grundlage fir unser
Prifungsurteil zu dienen. Das Risiko, dass wesentliche falsche Angaben nicht aufgedeckt werden, ist bei
Verstossen hoher as bei Unrichtigkeiten, da Verstdsse betriigerisches Zusammenwirken, Falschungen,
beabsichtigte Unvollsténdigkeiten, irrefiihrende Angaben bzw. das Ausserkraftsetzen interner Kontrollen
beinhalten kénnen;
gewinnen wir ein Versténdnis von dem fir die Abschlusspriifung relevanten internen Kontrollsystem, um
Prifungshandlungen zu planen, die unter den gegebenen Umstanden 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 der Verwaltungsgesellschaft angewandten
Bilanzierungsmethoden, der rechnungslegungsrelevanten  Schétzungen und den  entsprechenden
Anhangsangaben;

schlussfolgern wir Uber die Angemessenheit der Anwendung des
Rechnungslegungsgrundsatzes der FortfUhrung der Tétigkeit durch den Verwatungsrat der
Verwaltungsgesellschaft sowie auf der Grundlage der erlangten Priifungsnachweise, ob eine wesentliche
Unsicherheit im Zusammenhang mit Ereignissen oder Gegebenheiten besteht, die bedeutsame Zweifel an der
Féahigkeit des Fonds zur Fortfiihrung der Tétigkeit aufwerfen kdnnten. Sollten wir schlussfolgern, dass eine
wesentliche Unsicherheit besteht, sind wir verpflichtet, im Prifungsvermerk 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 fiihren, dass der Fonds seine Téatigkeit nicht mehr fortfthren kann;
beurteilen wir die Gesamtdarstellung, den Aufbau und den Inhalt des Abschlusses einschliessich der
Anhangsangaben und beurteilen, ob dieser die zugrundeliegenden Geschéftsvorfélle und Ereignisse
sachgerecht darstellt.

Wir kommunizieren mit den fur die Uberwachung Verantwortlichen, unter anderem den geplanten
Prifungsumfang und Zeitraum sowie wesentliche Prifungsfeststellungen einschliesslich wesentlicher Schwachen
im internen Kontrollsystem, die wir im Rahmen der Prifung identifizieren.

Luxemburg, den 28. Mé&rz 2019

PricewaterhouseCoopers, Société coopérative
Vertreten durch

Alain Maechling
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Independent auditor’s report

To the Shareholders of

UBS fund Management Luxembourg S.A.
33A avenue JF. Kennedy

L-1855 Luxembourg

Report on the audit of the financial statements
Opinion

We have audited the financial statements of UBS fund Management Luxembourg S.A. (the "Company"),
which comprise the balance sheet as at 31 December 2018, and the profit and loss account for the year then ended,
and the notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the
Company as at 31 December 2018, and of the results of its operations for the year then ended in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the financial
statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (the "Law of 23 July
2016") and with International Standards on Auditing ("ISASs") as adopted for Luxembourg by the "Commission de
Surveillance du Secteur Financier" ("CSSF"). Our responsibilities under the Law of 23 July 2016 and ISAs are
further described in the "responsibilities of the "réviseur dentreprises agréé' for the audit of the financia
statements' section of our report. We are also independent of the Company 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, and have fulfilled our other ethical responsibilities under those ethica requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other information
The Board of Directors is responsible for the other information. The other information comprises the information
included in the management report but does not include the financial statements and our report of the "réviseur d

entreprises agréé" thereon.

Our opinion on the financia statements does not cover the other information and we do not express any form of
assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other information and, in

doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report
this fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors and those charged with governance for the financial statements

The Board of Directors is responsible for the preparation and fair presentation of these financial statements in
accordance with Luxembourg legal and regulatory regquirements relating to the preparation and presentation of the
financia statements, and for such internal control as the Board of Directors determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease
operations, or has no redistic aternative but to do so.

Responsibilities of the "réviseur d entreprises agréé" for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as awhole are free from
material misstatement, whether due to fraud or error, and to issue areport of the "réviseur d entreprises agréé" that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered materia if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of userstaken on the basis of these financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the
CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:
Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, 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
Company’s interna control.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Board of Directors.

335/344



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

Conclude on the appropriateness of Board of Directors use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that
a material uncertainty exists, we are required to draw attention in our report of the "réviseur d entreprises
agrée" to the related disclosures in the financia statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our report of the
"réviseur d entreprises agréé". However, future events or conditions may cause the Company to cease to
continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that
achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

Report on other legal and regulatory requirements

The management report is consistent with the financial statements and has been prepared in accordance with
applicable legal requirements.

Ernst & Y oung
Société anonyme
Cabinet de révision agréé

Bernard Lhoest

Luxembourg, 20 March 2019
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Audit report

To the Unitholders of
UBS (Lux) Equity Fund

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position of UBS
(Lux) Equity Fund and of each of its subfunds (the “Fund”) as at 30 November 2017, and of the results of their
operations and changes in their net assets for the year then ended in accordance with Luxembourg lega and
regulatory requirements relating to the preparation and presentation of the financial statements.

What we have audited

The Fund's financial statements comprise:
the statement of net assets as at 30 November 2017,
the statement of investments in securities and other net assets as at 30 November 2017;
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 (ISAs) 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 “Responsibilities of the “Réviseur d entreprises agréé” for the audit of the financia 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 financia statements. We have fulfilled our other
ethical responsibilities under those ethical requirements.

Other information
The Board of Directors of the Fund's Management Company 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.
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In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund's Management Company and those charged with
governance for the financial statements

The Board of Directors of the Fund's Management Company is responsible for the preparation and fair
presentation of the financia statements in accordance with Luxembourg legal and regulatory requirements
relating to the preparation and presentation of the financia statements, and for such internal control as the Board
of Directors of the Fund's Management Company determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund's Management Company is responsible
for ng the Fund's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors of the Fund's Management
Company either intends to liquidate the Fund or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Fund's financial reporting process.

Responsihilities of the “ Réviseur d'entreprises agréé” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an audit report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the Law of 23 July 2016 and with 1SAs as adopted for Luxembourg by the CSSF will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individualy or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with 1SAs as adopted for Luxembourg by the
CSSF, we exercise professional judgment and maintain professional scepticism throughout the audit.

We also:
identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a materia
mi sstatement 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;
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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' s Management Company;

conclude on the appropriateness of the Board of Directors of the Fund's Management Company 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.

Luxembourg, 28 March 2018

PricewaterhouseCoopers, Société coopérative
Represented by

Alain Maechling
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Prifungsvermerk

An die Anteilinhaber des
UBS (Lux) Equity Fund

Unser Prifungsurteil

Nach unserer Beurteilung vermittelt der beigefiigte Abschluss in Ubereinstimmung mit den in Luxemburg
geltenden gesetzlichen Bestimmungen und Verordnungen betreffend die Aufstellung des Abschlusses ein den
tatsachlichen Verhatnissen entsprechendes Bild der Vermdgens- und Finanzlage des UBS (Lux) Equity Fund und
seiner jeweiligen Teilfonds (der Fonds ) zum 30. November 2017 sowie der Ertragslage und den
Verénderungen des Nettovermdgens fir das an diesem Datum endende Geschéftgjahr.

Was wir geprift haben

Der Abschluss des Fonds besteht aus:
der Nettovermégensaufstellung zum 30. November 2017;
der Aufstellung der Wertpapierbesténde und anderer Nettovermogenswerte zum 30. November 2017;
der Ertrags- und Aufwandsrechnung fir das an diesem Datum endende Geschéftsjahr;
den Verdnderungen des Nettovermogens fur das an diesem Datum endende Geschéftsjahr; und
einer Zusammenfassung bedeutsamer Rechnungslegungsmethoden und anderen erlauternden Informationen
(Anhang).

Grundlage fur das Prifungsurteil

Wir fuhrten unsere Abschlussprifung in Ubereinstimmung mit dem Gesetz iber die Prifungstitigkeit (Gesetz
vom 23. Juli 2016) und nach den fir Luxemburg vonder ~ 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 Verantwortung des Réviseur d
entreprisesagréé  fir die Abschlusspriifung weitergehend beschrieben.

Wir sind der Auffassung, dass die von uns erlangten Prifungsnachweise ausreichend und geeignet sind, um als
Grundlage fUr unser Priifungsurteil zu dienen.

Wir sind unabhangig von dem Fonds in Ubereinstimmung mit dem fir Luxemburg von der CSSF angenommenen
International Ethics Standards Board for Accountants Code of Ethics for Professional Accountants  (IESBA

Code) sowie den beruflichen Verhaltensanforderungen, die wir im Rahmen der Abschlussprifung einzuhalten

haben und haben alle sonstigen Berufspflichten in Ubereinstimmung mit diesen Verhaltensanforderungen erfiillt.

Sonstige Informationen
Der Verwaltungsrat der Verwaltungsgesellschaft 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 Priifungsvermerk zu diesem Abschluss.
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Unser Prifungsurteil zum Abschluss deckt nicht die sonstigen Informationen ab und wir geben keinerlei
Sicherheit jedweder Art auf diese Informationen.

Im Zusammenhang mit der Prifung des Abschlusses besteht unsere Verantwortung darin, die sonstigen
Informationen zu lesen und dabei zu beurteilen, ob eine wesentliche Unstimmigkeit zwischen diesen und dem
Abschluss oder mit den bei der Abschlusspriifung gewonnenen Erkenntnissen besteht oder auch ansonsten die
sonstigen Informationen wesentlich falsch dargestellt erscheinen. Sollten wir auf Basis der von uns
durchgefiihrten Arbeiten schlussfolgern, dass sonstige Informationen wesentliche falsche Darstellungen enthalten,
sind wir verpflichtet, diesen Sachverhalt zu berichten. Wir haben diesbeziiglich nichts zu berichten.

Verantwortung des Vewaltungsrates der  Verwaltungsgesdllschaft und der  fir die Uberwachung
Verantwortlichen fur den Abschluss

Der Verwaltungsrat der Verwaltungsgesellschaft 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 erméglichen, der frel von wesentlichen
unzutreffenden Angaben ist, unabhéngig davon, ob diese aus Unrichtigkeiten oder Verstéssen resultieren.

Bel der Aufstellung des Abschlusses ist der Verwaltungsrat der Verwaltungsgesellschaft verantwortlich fur die
Beurteilung der Fahigkeit des Fonds zur Fortfihrung der Tétigkeit und, sofern einschldgig, Angaben zu
Sachverhalten zu machen, die im Zusammenhang mit der Fortfiihrung der Tétigkeit stehen, und die Annahme der
Unternehmensfortfihrung als Rechnungslegungsgrundsatz zu nutzen, sofern nicht der Verwaltungsrat der
Verwaltungsgesellschaft beabsichtigt, den Fonds zu liquidieren, die Geschéftstétigkeit einzustellen oder keine
andere realistische Alternative mehr hat, als so zu handeln.

Die fiur die Uberwachung Verantwortlichen sind verantwortlich fir die Uberwachung des
Abschlusserstellungsprozesses.

Verantwortung des  Réviseur d entreprises agréé  fur die Abschlussprifung

Die Zielsetzung unserer Prifung ist es, eine hinreichende Sicherheit zu erlangen, ob der Abschluss as Ganzes frei
von wesentlichen unzutreffenden Angaben, entweder aus Unrichtigkeiten oder aus Verstdssen ist, und dariber
einen Prifungsvermerk, der unser Priifungsurteil enthélt, zu erteillen. Hinreichende Sicherheit entspricht einem
hohen Grad an Sicherheit, ist aber keine Garantie dafiir, dass eine Prifung in Ubereinstimmung mit dem Gesetz
vom 23. Juli 2016 und nach den fur Luxemburg von der CSSF angenommenen ISAs stets eine wesentliche
unzutreffende Angabe, falls vorhanden, aufdeckt. Unzutreffende Angaben kénnen entweder aus Unrichtigkeiten
oder aus Verstossen resultieren und werden as wesentlich angesehen, wenn vernlnftigerweise 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 fiir

Luxemburg von der CSSF angenommenen | SAs tiben wir unser pflichtgemésses Ermessen aus und bewahren eine
kritische Grundhaltung.
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Daruber hinaus:
identifizieren und beurteilen wir das Risiko von wesentlichen unzutreffenden Angaben im Abschluss aus
Unrichtigkeiten oder Verstossen, planen und fihren Prifungshandlungen durch als Antwort auf diese
Risiken und erlangen Prifungsnachweise, die ausreichend und angemessen sind, um als Grundlage fir unser
Prifungsurteil zu dienen. Das Risiko, dass wesentliche falsche Angaben nicht aufgedeckt werden, ist bei
Verstéssen hoher as bei Unrichtigkeiten, da Verstdsse betriigerisches Zusammenwirken, Falschungen,
beabsichtigte Unvollsténdigkeiten, irrefiihrende Angaben bzw. das Ausserkraftsetzen interner Kontrollen
beinhalten kénnen;

gewinnen wir ein Versténdnis von dem fir die Abschlusspriifung relevanten internen Kontrollsystem, um
Prifungshandlungen zu planen, die unter den gegebenen Umstanden angemessen sind, jedoch nicht mit dem
Ziel, ein Prafungsurteil zur Wirksamkeit des internen Kontrollsystems des Fonds abzugeben;

beurteilen wir die Angemessenheit der durch den Verwaltungsrat der Verwaltungsgesellschaft angewandten
Bilanzierungsmethoden, der rechnungslegungsrelevanten  Schétzungen und den  entsprechenden
Anhangsangaben;

schlussfolgern wir Uber die Angemessenheit der Anwendung des Rechnungslegungsgrundsatzes der
Fortfihrung der Tétigkeit durch den Verwaltungsrat der Verwaltungsgesellschaft sowie auf der Grundlage
der erlangten Priifungsnachweise, ob eine wesentliche Unsicherheit im Zusammenhang mit Ereignissen oder
Gegebenheiten besteht, die bedeutsame Zweifel an der Fahigkeit des Fonds zur Fortfihrung der Tétigkeit
aufwerfen konnten. Sollten wir schlussfolgern, dass eine wesentliche Unsicherheit besteht, sind wir
verpflichtet, im Prifungsvermerk auf die dazugehérigen Anhangsangaben zum Abschluss hinzuweisen oder,
fals die Angaben unangemessen sind, das Prifungsurteil zu modifizieren. Diese Schlussfolgerungen
basieren auf der Grundlage der bis zum Datum des Prifungsvermerks erlangten Priifungsnachweise.
Zukunftige Ereignisse oder Gegebenheiten kénnen jedoch dazu flihren, dass der Fonds seine Tétigkeit nicht
mehr fortfiihren kann;

beurteilen wir die Gesamtdarstellung, den Aufbau und den Inhalt des Abschlusses einschliessich der
Anhangsangaben und beurteilen, ob dieser die zugrundeliegenden Geschéftsvorfélle und Ereignisse
sachgerecht darstellt.

Wir kommunizieren mit den fur die Uberwachung Verantwortlichen, unter anderem den geplanten
Prifungsumfang und Zeitraum sowie wesentliche Prifungsfeststellungen einschliesslich wesentlicher Schwéchen
im internen Kontrollsystem, die wir im Rahmen der Priifung identifizieren.

Luxemburg, den 28. Mé&rz 2018

PricewaterhouseCoopers, Société coopérative
Vertreten durch

Alain Maechling
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