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2018
64,788,891.35 41.17
30,980,461.33 19.68
18,292,145 .62 11.62
11,553,303.33 7.34
10,811,167.66 6.87

7,472,154.37 4.75
4,303,334.42 2.73
3,709,098.81 2.36
3,084,286.87 1.96
1,530,528.30 0.97
156,525,372.06 99.45
861,584.79 0.55
157,386,956.85
16,899 10000
2018
148,146,402.07 85.24
8,452,854.80 4.86
8,449,567.40 4.86
3,670,479.90 2.11
168,719,304.17 97.08
5,069,941 .47 2.92
173,789,245.64
14,539 100.00
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2018

202,882,099.93 31.13
143,132,248.51 21.96
124,924,004 .52 19.17
61,655,547.09 9.46
26,908,434.05 4.13
22,100,245.36 3.39
16,050,689.60 2.46
14,806,344.00 2.27
13,976,733.54 2.14
10,984,870.49 1.69
5,873,303.52 0.90
643,294,520.61 98.70
4,270.00 0.00
643,298,790.61 98.70
8,474,099.13 1.30

651,772,889.74
85,565 100.00
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2018

99,156,895.58 17.74
81,208,949.84 14.53
72,702,471.11 13.01
55,030,198.85 9.85
46,951,781.88 8.40
42,031,013.24 7.52
40,165,061.00 7.19
20,498,836.12 3.67
15,556,110.73 2.78
11,879,464.00 2.13
10,192,300.52 1.82
9,944,674.08 1.78
9,080,938.07 1.62
8,217,459.40 1.47
7,743,165.87 1.39
7,603,356.54 1.36
7,336,023.30 1.31
5,895,137.60 1.05
551,193,837.73 98.62
3,420,741.95 0.61
198,320.00 0.04
3,619,061.95 0.65
554,812,899.68 99.27
4,090,515.97 0.73

558,903,415.65
73.373 100.00
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2018
617,557,282.29 65.56
218,259,846.58 23.17

50,988,176.56 5.41

886,805,305.43 94.15
55,130,663.83 5.85
941,935,969.26

101,136 100.00

2018

39,829,866.35 89.89
1,616,078.25 3.65
859,304.00 1.94
557,808.39 1.26
351,017.15 0.79
248,593.35 0.56
43,462,667.49 98.09
618,830.00 1.40
44,081,497.49 99.49
228,112.02 0.51

44,309,609.51
4758 100.00
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2018

74,027,357.07 94.17
928,829.50 1.18
884,364.20 1.12
577,873.30 0.74
551,269.00 0.70
381,027.16 0.48
257,723.66 0.33
245,703.12 0.31
123,750.02 0.16
49,900.99 0.06

78,027,798.02 99.25
586,250.97 0.75

78,614,048.99

6 a1 100.00
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2018
1,000
TAL EDUCATION GRP ADS EA 371.602 6.00 2,231,023.57 36.70 13,637,793.40 67
REPR 2 CL A ORD SHS ) ) e ) T )
TENCENT HLDGS LIMI
HKDO 00002 186.000 10.13 1,884,967.01 55.22 10,270,951.92 .53
ALIBABA GROUP HLDG SPON
ADS EACH REP ONE ORD 53.303 90.05 4,799,923.20 188.26 10,034,822.78 .38
ADR
LG HOUSEHOLD&HEALT
KRI5000 8.192 488.28 3,999,980.68| 1,015.79 8,321,359.30 .29
BRILLIANCE CHINA USD0.01 3,050.000 1.711 5,216,321.63 2.70 8,222,337.21 .22
ITC INRL 1,718.525 3.37 5,799,653.42 4.06 6,979,697.39 .43
HDFC BANK INR2 236.011 14.15 3,340,384.49 28.87 6,814,157.62 .33
MARUTI UDYOG INRS 49.225 43.61 2,146,771.90 135.63 6,676,187.77 .24
LT GROUP INC PHP1 13,701.000 0.48 6,534,631.46 0.44 6,037,595.02 .84
10 GUDANG GARAM - PERUS 976.400 4.99 4,868,537.01 5.80 5,663,737.28 .60
1DR500
YIHAL INTERNATIONA
11 USDO. 00001 3,703.000 0.76 2,805,239.92 1.34 4,977,169.62 .16
12 NEW ORIENTAL ED & TECH 53.500 65.67 3,513,461.39 90.10 4,820,350.00 06
GRP INC SPON ADR ) ) e ’ e )
13 | TATA MOTORS LTD. INR 2 752.252 7.89 5,935,797.70 5.67 4,263,837.19 .71
14 GALAXY ENTERTAINNE 470.000 5.98 2,809,950.41 8.75 4,113,404.50 .61
HKDO.10
15 BAIDU INC ADS EACH REFR 15.800 182.74 2,887,363.42 250.46 3,957,268.00 51
10 ORD CLS*A - - ,887,363. - ,957,268. R
16 |PHILIPPINE SEVEN PHP1 1,489.042 1.38 2,048,307.41 2.25 3,345,198.03 .13
17 GREE ELEC APPLICAN 391.641 5.83 2,282,480.09 8.16 3,197,082.01 .03
“A*CNY1
18 |MAHINDRA &MAHINDRA INRS 280.830 10.39 2,916,828.82 11.16 3,134,271.08 .99
19 |MARICO LTD INR1 659.125 1.40 923,059.45 4.72 3,112,310.28 .98
20 |JARDINE CYCLE & CA SGD1 109.788 26.73 2,935,081.71 28.09 3,084,286.87 .96
21 |MIDEA GROUP CO LTD CNY1 344.900 5.51 1,902,088.53 8.68 2,993,091.44 .90
22 iWEICHOW HOUTAI €O LTD 22.151 65.66 1,454,435.94 114.60 2,538,409.45 .61
23 |LI NING CO LTD HKDO.1 2,726.000 0.79 2,156,923.06 0.92 2,507,675.50 .59
24 |NIEN MADE ENTERPRI TWD10 244.000 10.02 2,444,831.16 9.86 2,406,946.28 .53
25 |YIBIN WULIANGYE "A"CNY1 200.555 7.50 1,503,177.41 11.73 2,352,688.79 .49
26 |MGM CHINA HLDGS LT HKD1 694.800 2.03 1,413,839.18 2.94 2,046,179.50 .30
27 ZHEJIANG SUPCR €00 274.872 5.86 1,610,474.31 6.93 1,905,264.07 .21
"A*CNY1
28 |PRESIDENT CHAIN ST TWD10 188.000 6.60 1,239,902.26 10.09 1,896,388.14 .20
29 I NONGOLIA YILI IN 369.701 4.50 1,663,954.63 5.12 1,894,630.05 .20
"A"CNY1
30 | TEMPO SCAN PACIFIC IDR50 15,300.323 0.30 4,575,454.76 0.12 1,808,417.09 .15
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2018
1,000

WESTPAC BKG CORP NPV 549.369 28.96 15,909,885.25 30.77 16,904,084.13 .73

CMNWLTH BK OF AUST NPV 206.288 68.46 14,123,018.40 76.39 15,758,340.32 .07

INSURANCE AUST GRP NPV 1,464.317 5.60 8,194,223.44 8.20 12,007,399.40 .91

WOOLWORTHS GRP LTD NPV 371.199 25.18 9,345,628.41 27.61 10,248,804.39 .90

SUNCORP GROUP 693.017 13.35 9,253,032.66 13.56 9,397,310.52 .41

AUST & NZ BANK GRP NPV 304.479 25.12 7,648,191.98 29.05 8,845,114.95 .09

JAIES HARDIE 1D PLC CUFS 369.928 15.95 5,900,834.91 22.85 8,452,854.80 .86

EUR0.5

OIL SEARCH LTD PGKO.10 1,119.148 7.18 8,036,792.33 7.55 8,449,567.40 .86

AP LIVITED NPV POST 1,574.626 5.28 8,319,862.11 5.29 8,329,771.54 .79

RECON
10 |BHP BILLITON LTD NPV 272.421 23.71 6,458,933.32 30.50 8,308,840.50 .78
11 | TABCORP HLDGS LTD NPV 1,760.658 4.43 7,797,805.61 4.62 8,134,239.96 .68
12 |BRAMBLES LTD NPV 794.603 9.35 7,433,005.82 9.60 7,628,188.80 -39
13 |LINK ADMINISTRATIO NPV 830.535 7.10 5,900,148.71 8.57 7,117,684.95 .10
14 | CALTEX AUSTRALIA NPV 200.430 31.69 6,352,271.66 35.17 7,049,123.10 .06
15 |SANTOS LIMITED NPV 1,329.639 3.97 5,275,779.67 5.04 6,701,380.56 .86
16 |RIO TINTO LIMITED NPV 77.186 64.50 4,978,261.06 81.16 6,264,415.76 .60
17 |NATL AUSTRALIA BK NPV 173.551 26.83 4,655,882.99 30.18 5,237,769.18 .01
18 |WESFARMERS LTD NPV 118.360 40.15 4,752,441.18 41.33 4,891,818.80 .81
19 |AGL ENERGY NPV 178.106 14.93 2,659,678.33 21.86 3,893,397.16 .24

RESMED INC CDI COM

298.41. . 2,792 .72 12. 70,479. .11

20 USDO. 004 98.413 9.36 ,792,906 30 3,670,479.90
21 | TELSTRA CORP NPV 426.483 5.18 2,209,157.79 3.35 1,428,718.05 .82
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2018
1,000
SAP AG ORD NPV 302.152 67.11 20,276,273.78 86.20 26,045,502.40 4.00
LVHH HOET HENNESSY 89.282 207.55 18,530,499.48 246.50 22,008,013.00 3.38
EURO0.30
ASML HOLDING NV EUR0.09 119.628 158.43 18,952,207.97 161.30 19,295,996.40 2.96
KBC GROUP NV NPV 231.324 61.38 14,197,894.91 77.30 17,881,345.20 2.74
ENEL EURL 3,537.264 4.45 15,737,919.86 4.78 16,904,584.66 2.59
DANONE EUR0.25 247.501 68.08 16,849,079.93 65.75 16,273,190.75 2.50
AMADEUS IT GROUP EUR0.01 268.013 35.75 9,582,704.24 60.56 16,230,867.28 2.49
SAMPO OYJ SER"A*NPV 344.140 37.73 12,983,760.41 46.64 16,050,689.60 2.46
BASF SE NPV 182.690 86.39 15,782,928.59 86.41 15,786,242.90 2.42
10 |HEINEKEN NV EUR1.60 180.678 88.72 16,029,165.07 85.54 15,455,196.12 2.37
11 |AXA EUR2.29 588.655 27.18 16,001,098.70 25.86 15,222,618.30 2.34
12 | SAFRAN EUR0.20 166.210 87.26 14,502,761.88 90.90 15,108,489.00 2.32
13 | PERNOD RICARD EUR1.55 111.783 102.21 11,424,896.92 135.00 15,090,705.00 2.32
14 |LEGRAND SA EUR4 229.667 57.01 13,092,581.31 64.54 14,822,708.18 2.27
ROYAL DUTCH SHELL PLC
15 “A*SHS EURD.07 552.700 28.36 15,673,340.16 26.21 14,486,267.00 2.22
16 |L*OREAL EUR0.20 80.709 171.34 13,828,417.98 177.05 14,289,528.45 2.19
17 | INTESA SANPAOLO 4,566.537 3.16 14,445,847.18 3.10 14,137,998.55 2.17
18 |ERSTE GROUP BK AG NPV 333.494 36.24 12,086,109.71 41.91 13,976,733.54 2.14
19 UN;.EI—(F;B INTERNET AG NPV 240.542 49.39 11,879,813.69 55.96 13,460,730.32 2.07
ABN AMRO GROUP NV DR
20 EACH REP SHS 518.265 23.79 12,327,581.07 25.60 13,267,584.00 2.04
21 |RELX NV EUR0.07 785.928 15.43 12,129,976.26 16.85 13,242,886.80 2.03
22 |FAURECIA EUR7 171.167 63.38 10,848,229.23 69.28 11,858,449.76 1.82
23 |TOTAL EUR2.5 251.522 43.46 10,930,941.68 46.97 11,813,988.34 1.81
24 DE:-RI—SCHE WOHNEN AG NPV 336.608 18.00 6,059,392.81 33.95 11,427,841.60 1.75
25 |BAYER AG NPV REGD 117.974 102.64 12,108,637.85 96.23 11,352,638.02 1.74
26 ASR NEDERLAND N.V. 305.204 25.02 7,636,235.53 36.94 11,274,235.76 1.73
EURO.16
27 |AIRBUS GROUP NV EUR1 112.720 99.29 11,192,180.56 98.34 11,084,884.80 1.70
28 |FRESENIUS MED CARE NPV 126.152 67.92 8,567,822.91 87.10 10,987,839.20 1.69
29 |GALP ENERGIA EUR1 B 738.727 13.98 10,325,528.40 14.87 10,984,870.49 1.69
30 DEgErZEHE TELEKOM NPV 818.377 14.53 11,892,737.34 13.26 10,851,679.02 1.66
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1,000
LVUH MOET HENNESSY 87.064 194.78 16,957,971.11 246.50 21,461,276.00 .84
EUR0.30
ROYAL DUTCH SHELL *B*SHS
EUR0.07 UK LIST 744.363 27.11 20,178,654.99 26.22 19,517,610.12 .49
NO\F:QEEIS AG CHFO.50 284.108 71.35 20,270,290.16 68.68 19,511,885.64 .49
RECKITT BENCK GRP ORD 285.470 61.85 17,656,956.20 65.25 18,627,491.76 .33
GBPO.10
AMADEUS IT GROUP EUR0.01 229.436 37.50 8,603,690.00 60.56 13,894,644.16 .49
%QGEO ORD GBRO.28 101 465.442 28.68 13,347,257.57 27.79 12,935,028.73 .31
PRUDENTIAL ORD GBPO.05 610.625 20.73 12,660,326.49 20.68 12,627,315.59 .26
SAFRAN EUR0.20 138.394 86.00 11,901,895.58 90.90 12,580,014.60 .25
DANONE EURO.25 181.781 63.65 11,569,762.43 65.75 11,952,100.75 .14
10 |KBC GROUP NV NPV 153.680 69.27 10,644,824.79 77.30 11,879,464.00 .13
11 |DANSKE BANK A S DKK10 359.055 23.96 8,601,339.67 33.07 11,872,505.15 .12
12 DEgErngE POST AG NPV 310.818 35.22 10,946,253.11 37.64 11,699,189.52 .09
13 |SAP AG ORD NPV 129.312 63.75 8,243,542.35 86.20 11,146,694.40 .99
14 AMAZON COH INC- COM 8.980 895.43 8,040,988.19| 1,240.07 11,135,818.47 .99
UsD0.01
15 gg\;?B_NORDISK AS DKKO.2 257.842 33.65 8,675,095.20 42.52 10,963,719.38 .96
16 |RELX NV EUR0.07 639.706 15.44 9,874,791.11 16.85 10,779,046.10 .93
17 |SIKA AG CHF0.60 BR 1.575| 4,564.05 7,188,372.33| 6,749.78 10,630,902.83 .90
18 |EIFFAGE EUR4 117.951 89.53 10,560,531.64 89.10 10,509,434.10 .88
JULIUS BAER GRUPPE
19 CHFO.02 REGD 196.441 52.08 10,230,811.97 53.44 10,498,393.38 .88
20 |COVESTRO AG NPV 112.067 94.15 10,551,642.23 93.34 10,460,333.78 .87
ABN AMRO GROUP NV DR
21 EACH REP SHS 408.046 23.61 9,635,329.43 25.60 10,445,977.60 .87
22 |STATOIL ASA NOK2.50 537.969 18.53 9,967,404.28 18.95 10,192,300.52 .82
23 | SAMPO OYJ SER"A"NPV 213.222 30.15 6,427,967.50 46.64 9,944,674.08 .78
24 ASR NEDERLAND N.V. 268.206 26.97 7,233,619.19 36.94 9,907,529.64 .77
EUR0.16
25 |AXA EUR2.29 369.935 27.07 10,013,574.56 25.86 9,566,519.10 .71
ADOBE SYSTEMS INC COM
26 USDO. 0001 54.798 160.46 8,793,025.78 171.47 9,396,060.95 .68
27 |PERNOD RICARD EUR1.55 68.493 106.75 7,311,773.53 135.00 9,246,555.00 .65
NORDEA BANK AB ORD NPV
28 SEK QUOTE 970.459 9.72 9,436,745.34 9.36 9,080,938.07 .62
29 |L"OREAL EUR0.20 49.952 175.02 8,742,442.02 177.05 8,844,001.60 .58
30 LONDON STOCK EXCH ORD 191.985 43.93 8,433,073.78 45.50 8,736,218.36 .56

GBP0.06918604
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1,000
TAL EDUCATION GRP ADS EA 2,497.634 10.75 26,856,316.18 36.70 91,663,167.80 73
REPR 2 CL A ORD SHS T : T ) T )
ALIBABA GROUP HLDG SPON
ADS EACH REP ONE ORD 480.839 146.32 70,354,462.45 188.26 90,522,750.14 .61
ADR
TENCENT HLDGS LIMI
HKDO 00002 1,624.600 20.66 33,559,459.75 55.22 89,710,690.79 .52
PING AN INSURANCE 7,059.300 6.04 42,672,418.77 10.66 75,266,369.64 .99
"H"CNY1
TAIWAN SEMICON MAN TWD10 5,112.673 3.54 18,074,667.61 8.43 43,079,158.04 .57
SHN INTL HLDGS HKD1 18,888.409 1.16 21,903,188.41 2.06 38,902,132.17 .13
NETEASE INC ADR REP 25
COM USDO.0001 111.100 249.06 27,670,993.54 296.31 32,920,041.00 .49
BAIDU INC ADS EACH REPR
10 ORD CLS"A 109.100 208.55 22,753,054.16 250.46 27,325,186.00 .90
ANHUT GUJING DISTL 4,949.038 0.93 4,617,546.99 5.39 26,696,357.34 .83
"B"CNY1
10 CSPC PHARMACEUTICA 9,972.000 1.15 11,501,498.36 2.31 23,035,290.07 .45
HKDO. 10
11 SSY GROUP LIMITED 30,055.066 0.28 8,287,155.26 0.76 22,809,571.17 .42
HKDO. 02
12 |CHINA CONST BK *H*CNY1 19,315.450 0.72 13,816,956.89 1.04 20,112,934.01 .14
13 I:Dg;xIAL & cou B 22,803.810 0.59 13,440,061.79 0.86 19,695,504.02 .09
14 FAR EAST HORIZON L 19,011.000 0.88 16,776,339.93 1.01 19,188,677.44 .04
HKDO.01
15 ?:EECY?ERCHANTS B 4,319.080 3.21 13,844,676.99 4.22 18,237,936.60 .94
NEW ORIENTAL ED & TECH
16 GRP INC SPON ADR 182.900 79.93 14,619,053.75 90.10 16,479,290.00 .75
CHINASOFT INTL LTD
17 |HKD0.05 POST B L 21,372.000 0.43 9,232,611.32 0.73 15,673,646.49 .66
CHANGE
18 SHENZHEN. INVESTHEN 35,547.104 0.43 15,423,433.14 0.42 14,851,316.96 .58
HKDO.05
19 YUM CHINA HLDGS IN COM 332.253 37.36 12,413,520.22 43.47 14,443,037.91 .53
UsD0.01
SINO BIOPHAMACEUTI
20 HKDO. 025 7,120.000 0.51 3,624,776.60 1.89 13,481,592.22 .43
21 |KINGSOFT CORP USD0.0005 3,646.000 2.70 9,827,657.57 3.30 12,041,766.49 .28
22 |CHINA RES LAND HKDO.10 3,370.000 2.13 7,164,740.15 3.57 12,034,407.21 .28
23 CTRIP-COM INTL LTD ADS 255.700 52.85 13,513,035.05 46.48 11,884,936.00 26
EA REP 0.25 ORD USD0.01 : : T ) T )
24 JIANGSU HENGRUT ME 810.332 8.21 6,656,678.92 11.45 9,275,562.75 .98
“A"CNY1
25 |SUN HUNG KAl PROP NPV 535.000 14.27 7,633,735.28 16.70 8,933,926.17 .95
26 COUNTRY' GARDEN HLD 4,564.000 1.42 6,484,125.91 1.80 8,210,342.61 .87
HKDO.10
27 HNA INFRASTRUCTURE 7,390.100 0.69 5,132,818.25 1.07 7,931,267.37 .84
“H"CNY1
28 ADX:ECED SEMTCONDT TWD10 5,809.000 1.22 7,067,947.62 1.36 7,909,018.52 .84
29 GALAXY ENTERTAINNE 883.000 8.45 7,460,133.73 8.75 7,727,949.31 .82
HKDO.10
30 |CHN INTL CAP HK CNY1 H 3,940.400 1.75 6,889,165.81 1.96 7,712,799.92 .82
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2018
1,000
UNIVERSAL DISPLAY COM 8.113 47.46 385,051.24|  120.80|  1,053,067.40| 2.38
USD0.01
CALLIDUS SOFTWARE COM 28.687 18.50 530,824.57 35.90]  1,020,863.30| 2.32
USD0.001
WIX.COM LTD COM 1LS0.01 13.185 26.15 344,756.33 75.05 989,534.25|  2.23
VARONIS SYSTENS IN COM
bamonis 15.982 32.12 513,359.62 56.15 897,389.30|  2.03
ABIONED INC COM 3.285 86.44 283,958.60|  268.18 880,971.30| 1.99
8X8 INC NEW COM USDO.001 45.326 9.64 436,746.69 18.25 827,199.50| 1.87
MULESOFT INC COM
e 25.648 22.87 586,619.33 30.88 792,010.24| 1.79
SUMMIT MATERIALS CL A
posalis 23.557 20.96 493,680.21 31.63 745,107.01| 1.68
BOISE CASCADE COWP COM 18.152 26.01 472,175.31 40.30 731,525.60|  1.65
USD0.01
10 |CHEGG INC COM USDO.001 36.732 15.91 584,366.11 19.91 731,33.12|  1.65
PROOFPOINT INC COM
1 RPN 6.718 25.00 167,969.63|  107.17 719,968.06| 1.62
ALTERYX INC COM
12 | 20.845 27.78 579,136.47 34.19 712,600.55|  1.61
13 [CAVIUM INC USDO.001 7.923 52.89 419,078.43 89.04 705,463.92|  1.59
14 |ENCOR GROUP INC COM 8.652 35.44 306,633.20 76.31 660,234.12| 1.49
LIGAND PHARM INC *B*COM
15 | 4.240 91.19 386,654.26]  151.80 644,013.60| 1.45
16 | TELADOC INC COM USDO.001 15.981 33.56 536,379.87 40.10 640,838.10| 1.45
17 |GRAND CANYON EDUCA COM 6.448 46.16 297,629.52 98.15 632,871.20| 1.43
USD0.01
18 | (oo TER FING CORP CON 11.544 28.80 332,438.61 54.58 630,071.52| 1.42
19 | ORBOTECH ORD 1L50.14 11.400 53.39 608,617.59 54.96 626,544.00| 1.41
UBS IRL SELECT MONEY
20 |MARKET FuND USD S 0.062| 10,000.00 618,830.00| 10,000.00 618,830.00|  1.40
DIST
MINECAST LIMITED COM
2 17.800 27.47 488,970.14 34.74 618,372.00|  1.40
29 [PAYCOM SOFTUARE IN COM 5.908 66.39 392,240.86 08.92 584,419.36| 1.32
USD0.01
23 |kapANT INC coM usDO.01 6.119]  100.19 613,046.90 95.40 583,752.60|  1.32
24 |VERNER ENTERPRISES COM 15.554 36.18 562,704.01 37.25 579,386.50  1.31
USDO.01
25 |Exact sciences core com 12.948 14.42 186,737.93 44.61 577,610.28|  1.30
OLLIES BARGAIN OUT COM
26 [Jeoieo ® 9.499 20.68 196, 445.84 59.35 563,765.65|  1.27
27 |CHILDRENS PLACE IN COM 3.925 70.11 275,162.87|  142.30 558,527.50|  1.26
USD0.10
ESSENT GRP LTD COM
28 [SooclT © 12.371 23.55 201,345.78 45.00 557,808.39| 1.26
29 |LoaMEIN com uspo.01 4.772 94.78 452,278.70|  115.55 551,404.60| 1.24
30 ﬁgggugi COMMUNITIE COM 18.445 29.97 552,884.85 29.75 548,738.75| 1.4
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2018
1,000

AMAZON COM INC COM 1.081|  473.31 937,628.98| 1,512.45|  2,006,163.45] 3.81
USD0.01
MICROSOFT CORP COM
e o 23.489 57.83]  1,358,360.02 93.77]  2,202,563.53| 2.80
FACEBOOK INC COM
P a1 10.83| 103.52|  1,121,758.34|  178.32|  1,032,275.52| 2.46
APPLE INC COM NPV 9.067| 107.23|  1,068,720.07| 178.12|  1,775,322.08] 2.26
ALPHABET INC CAP STK
it 1.478]  708.37]  1,046,970.60| 1,103.92|  1,631,503.76] 2.08
VISA INC COM STK
L e 12.650 80.55|  1,018,951.72|  122.04|  1,555,101.00 1.98
Depy AN CHASE & Ol 13.319 86.89|  1,157,333.11]  115.50|  1,538,344.50| 1.96
PHILIP MORRIS INTL COM
A 11.947 01.51|  1,003,285.60|  103.55|  1,237,111.85| 1.57
TIX COS INC COM USD1 13.583 71.40 969,826.92 g2.68]  1,123,042.44| 1.43

10 [JONSON & JOHNSON CON 8.453|  127.77]  1,080,036.20|  120.88|  1,007,875.64| 1.40

11 [ SALESFORCE.COM INC COM 9.002 88.46 796,326.94|  116.25|  1,046,482.50] 1.33
USD0.001

12 [ SYNCHRONY FINANCIA COM 28.146 32.50 917,261.75 36.39  1,024,232.94| 1.30
USD0.001

13 |VELLS FARGO & CO COM 16.717 54.04 903,385.79 58.41 976,430.97 1.24
USDL 2 3

14 M‘s‘ng & VCLENNAN COM 11.397 70.42 802,599.84 83.02 946,178.94|  1.20

15 [UNITEDHEALTH GRP COM 4137 173.99 710,816.67|  226.16 935,623.92| 1.19
USDO.01

16 [AVER EXPRESS CO COM 9.208 80.50 741,227.78 97.51 897,872.08 1.14
USD0.20
PEPSICO INC CAP

17 |PEPSICO AN 7.607 96.92 745,003.11|  100.73 g44,501.81 1.07

1g |HOVE DEROT INC COM 4.550|  117.54 534,825.78|  182.27 829,328.50|  1.05
USDO.05

19 [POLLAR GENERAL CP COM 8.099 94.23 763,196.46 94.59 766,084.41|  0.97
USD0.875
ADOBE SYSTENS INC COM

20 [(00E =S 3.589  131.56 472,173.87|  200.13 750,567.57|  0.95

21 [MICRON TECHNOLOGY COM 15.042 23.22 349,314.60 48.81 734,200.02| 0.93
USDO.10

22 [ELt LiLLy anp co com npv 9.486 79.00 749,388.11 77.02 730,611.72| 0.93
SINON PROP GROUP COM

23 [SLION PRO ase2| 17507 798,664.00|  153.51 700,312.62|  0.89
ALLERGAN PLC COM

24 [(ELERCAN 4.505|  243.42|  1,006,620.62|  154.22 694,761.10| 0.8
WASTERCARD INC COM

25 [ oD e o 3.860]  111.31 429,664.58|  175.76 678,433.60|  0.86

26 |CARDNER DENVER HLD COM 19.700 26.21 516,361.42 32.01 630,507.00|  0.80
USD0.01

27 |UNION PACIFIC CORP COM 4.839|  133.49 645,947.84|  130.25 630,279.75|  0.80
USD2.50

2g | BOOKING HLDGS INC COM 0.309| 1,926.58 595,313.60| 2,034.04 628,518.36|  0.80
USD0.008

20 |METLIFE INC com usDo.01 13.536 45.21 612,012.98 46.19 625,227.84|  0.80

30 |WESTERN DIGITAL CcORP COM 7.157 68.97 493,582.54 87.04 622,945.28|  0.79
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2018
19
23,230.42 2,494 37.24 3,998
2008 11 30
20
70,710.78 7,592 79.75 8,563
2009 11 30
21 566,858.02 60,864 97.82 10,503
2010 11 30 e ’ . ’
22
503, 856.34 54,099 91.66 9,842
2011 11 30
23
480,776.80 51,621 106.39 11,423
2012 11 30
24
432,050.94 46,389 109.07 11,711
2013 11 30
23 346,575.03 37,212 110.44 11,858
2014 11 30 e ’ . ’
26
238,731.56 25,633 97.23 10,440
2015 11 30
27
146,170.80 15,694 98.47 10,573
2016 11 30
28
159,570.12 17,133 138.68 14,890
2017 11 30
2017 138,255.16 14,844 107.92 11,587
146,297.45 15,708 112.58 12,088
160,324.61 17,214 118.56 12,730
167,308.16 17,964 120.87 12,978
174,909.58 18,780 128.31 13,777
178,919.97 19,211 129.37 13,890
160,137.03 17,194 130.73 14,036
10 161,922.78 17,386 134.26 14,415
11 159,570.12 17,133 138.68 14,890
12 176,763.59 18,979 143.57 15,415
2018 179,661.85 19,290 149.95 16,100
157,386.96 16,899 145.47 15,619

2008 12
2008
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19
118,924 .58 9,949 502.54 42,042
2008 11 30
20
189,713.60 15,871 681.54 57,018
2009 11 30
21
686,490.94 57,432 644.31 53,903
2010 11 30
22 532,802.51 44,574 594.64 49,748
2011 11 30 B ’ ) ’
23 457,707.42 38,292 686.85 57,462
2012 11 30 o ’ ) ’
24
436,743.20 36,538 887.14 74,218
2013 11 30
25
361,726.66 30,262 890.15 74,470
2014 11 30
26 363,501.10 30,411 874.91 73,195
2015 11 30 B ’ ) ’
27
275,971.33 23,088 894.10 74,800
2016 11 30
28
187,510.53 15,687 999.73 83,637
2017 11 30
2017 242,887.34 20,320 973.31 81,427
244,044 .84 20,417 986.30 82,514
229,230.10 19,177 945.69 79,116
215,175.83 18,002 948.49 79,351
184,842.03 15,464 945.18 79,074
181,815.89 15,211 937.22 78,408
178,760.91 14,955 937.06 78,394
10 185,346.61 15,506 977.59 81,785
11 187,510.53 15,687 999.73 83,637
12 186,436.10 15,597 1,023.38 85,616
2018 178,436.06 14,928 1,014.47 84,871
173,789.25 14,539 1,021.75 85,480
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19
46,957.86 6,165 41.87 5,497
2008 11 30
20
50,650.36 6,649 51.85 6,807
2009 11 30
21
41,555.54 5,455 54.45 7,148
2010 11 30
22 29,354.25 3,854 48.41 6,355
2011 11 30 T ’ ’ ’
23 90,769.49 11,916 59.89 7,862
2012 11 30 o ’ ’ ’
24
90,363.50 11,863 73.16 9,604
2013 11 30
25
671,868.83 88,203 77.89 10,225
2014 11 30
26 883,004.66 115,921 92.98 12,206
2015 11 30 T ’ ’ ’
27
666,800.94 87,538 83.81 11,003
2016 11 30
28
688,248.23 90,353 99.35 13,043
2017 11 30
2017 690,652.19 90,669 93.37 12,258
702,665.44 92,246 96.17 12,625
706,963.97 92,810 98.44 12,923
679,156.69 89,160 95.69 12,562
674,104.23 88,496 95.20 12,498
670,646.47 88,042 94.81 12,447
686,040.09 90,063 98.56 12,939
10 694,327.94 91,151 101.50 13,325
11 688,248.23 90,353 99.35 13,043
12 675,411.03 88,668 98.58 12,942
2018 681,763.08 89,502 100.22 13,157
651,772.89 85,565 96.13 12,620
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19
382,184.82 50,173 329.30 43,231
2008 11 30
20
497,963.70 65,373 401.32 52,685
2009 11 30
21
594,820.94 78,088 465.46 61,106
2010 11 30
22
344,435.52 45,217 420.84 55,248
2011 11 30
23
333,929.18 43,838 517.29 67,910
2012 11 30
24
446,451.94 58,610 631.17 82,860 107.37 11,528
2013 11 30
25
890,540.74 | 116,910 691.36 90,762 117.24 12,588
2014 11 30
26
1,105,120.30 | 145,080 818.58 107,463 137.52 14,766
2015 11 30
27
745,976.87 97,932 701.10 92,040 118.82 12,758
2016 11 30
28
578,752.41 75,979 787.54 103,388 135.72 14,572
2017 11 30
2017 697,772.61 91,604 766.12 100,576 130.44 14,005
691,776.63 90,816 782.43 102,717 133.43 14,326
700,051.08 91,903 803.33 105,461 137.23 14,734
657,619.68 86,332 775.12 101,758 132.63 14,240
626,428.46 82,238 766.27 100,596 131.35 14,103
620,398.50 81,446 761.84 100,014 130.79 14,043
595,901.32 78,230 784.19 102,948 134.79 14,472
10 607,393.49 79,739 805.43 105,737 138.62 14,884
11 578,752.41 75,979 787.54 103,388 135.72 14,572
12 573,924.17 75,345 789.58 103,656 136.60 14,667
2018 579,628.71 76,094 799.92 105,013 138.65 14,887
558,903.42 73,373 773.58 101,556 134.27 14,417
2013 100
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317,159.87 34,053 98.36 10,561
2008 11 30
20
1,036,537.36 111,293 203.12 21,809
2009 11 30
21
1,482,731.27 159,201 226.75 24,346
2010 11 30
22 922,506.09 99,049 170.20 18,274
2011 11 30 B ’ ) ’
23 829,813.71 89,097 189.30 20,325
2012 11 30 T ’ ) ’
24
864,162.79 92,785 234.23 25,149
2013 11 30
25
604,181.80 64,871 244 .54 26,256
2014 11 30
26
427,903.99 45,944 259.14 27,824
2015 11 30
27
388,149.11 41,676 279.54 30,014
2016 11 30
28
819,464.44 87,986 402.52 43,219
2017 11 30
2017 407,772.46 43,783 305.89 32,843
421,499.31 45,256 316.51 33,984
434,772.87 46,682 325.33 34,931
509,964.19 54,755 334.31 35,895
561,720.52 60,312 362.33 38,903
651,885.11 69,993 371.24 39,860
702,117.06 75,386 381.35 40,946
10 817,868.46 87,815 390.66 41,945
11 819,464.44 87,986 402.52 43,219
12 845,544 .27 90,786 415.69 44,633
2018 946,567.48 101,633 463.44 49,760
941,935.97 101,136 446.61 47,953

75/399



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

19
78,929.34 8,475 248.59 26,691
2008 11 30
20
91,178.33 9,790 321.65 34,536
2009 11 30
21
119,398.11 12,820 430.29 46,200
2010 11 30
22 340,917.87 36,604 449.34 48,246
2011 11 30 B ’ ’ ’
23 321,292.60 34,497 487.27 52,318
2012 11 30 B ’ ’ ’
24
288,283.87 30,953 656.74 70,514
2013 11 30
25
152,743.91 16,400 662 .66 71,150
2014 11 30
26 122,445.14 13,147 665.85 71,492
2015 11 30 T ’ ’ ’
27
82,664.02 8,876 673.97 72,364
2016 11 30
28
44,009.21 4,725 784.18 84,197
2017 11 30
2017 79,293.07 8,514 711.23 76,365
79,491.47 8,535 716.24 76,903
77,611.27 8,333 714.68 76,735
45,117.43 4,844 725.26 77,871
43,761.92 4,699 719.50 77,253
42,625.02 4,577 711.28 76,370
43,952.50 4,719 74477 79,966
10 42,981.76 4,615 757.09 81,289
11 44,009.21 4,725 784.18 84,197
12 43,949.48 4,719 787.26 84,528
2018 45,137.72 4,846 824.73 88,551
44,309.61 4,758 812.08 87,193
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19
1,917,564 .12 205,889 64.52 6,928
2008 11 30
20
1,783,778.99 191,524 80.37 8,629
2009 11 30
21
1,610,611.30 172,931 87.55 9,400
2010 11 30
22 1,257,359.98 135,003 90.63 9,731
2011 11 30 T ’ ’ ’
23 1,179,542.74 126,648 101.23 10,869
2012 11 30 T ’ ’ ’
24
1,226,855.79 131,728 130.66 14,029
2013 11 30
25
505,505.60 54,276 149.91 16,096
2014 11 30
26 666,447.95 71,557 150.70 16,181
2015 11 30 T ’ ’ ’
27
76,070.31 8,168 151.39 16,255
2016 11 30
28
80,303.87 8,622 189.37 20,333
2017 11 30
2017 79,937.76 8,583 168.23 18,063
78,399.81 8,418 170.10 18,264
78,822.81 8,463 173.09 18,585
78,393.05 8,417 173.70 18,650
80,005.57 8,590 177.35 19,042
78,940.56 8,476 177.84 19,095
79,025.08 8,485 180.35 19,364
10 78,056.10 8,381 184.19 19,776
11 80,303.87 8,622 189.37 20,333
12 79,932.15 8,582 190.64 20,469
2018 83,012.55 8,913 201.43 21,628
78,614.05 8,441 195.02 20,939
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19 54.90
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
19 38.78
20 35.62
21 5.46
22 7.71
23 15.51
24 29.16
25 0.34
26 1.71
27 2.19
28 11.81

78/399



EDINETOOOO

o o =% 2 ))
Ooooooooooooooooooad

19 48.26

20 23.84

21 5.01

22 11.09

23 23.71

24 22.16

25 6.47

26 19.37

27 9.86

28 18.54
19 43.85
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

19 61.45

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
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19 46.90
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
19 39.81
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

100x
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19 228,831.998 454,816.558 623,821.105
2008 11 30 12,886.000 0.000 12,886.000
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
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19 53,596.013 118,801.523 236,648.190
2008 11 30 0.000 0.000 0.000

20 93,269.978 87,478.385 242,439.783
2009 11 30 0.000 0.000 0.000

21 52,176.944 66,181.896 228,434.831
2010 11 30 0.000 0.000 0.000

22 57,443.075 81,175.802 204,702.104
2011 11 30 0.000 0.000 0.000

23 64,516.716 94,015.827 175,202.993
2012 11 30 1,145.000 145.000 1,000.000

24 115,584.760 134,006.229 156,781.524
2013 11 30 2,232.000 2,792.000 440.000

25 17,311.040 58,938.086 115,154 478
2014 11 30 57.000 205.000 292.000

26 18,924.014 47,143.852 86,934.640
2015 11 30 125.000 167.000 250.000

27 43,190.052 59,081.590 71,043.102
2016 11 30 0.000 0.000 250.000

28 15,503.118 33,113.399 53,432.821
2017 11 30 450.775 0.000 700.775
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19 41,954.252 837,479.888 1,121,486.107
2008 11 30 0.000 0.000 0.000

20 124,842.199 269,390.445 976,937.861
2009 11 30 0.000 0.000 0.000

21 111,896.764 325,706.115 763,128.510
2010 11 30 0.000 0.000 0.000

22 64,411.535 221,221.515 606,318.530
2011 11 30 0.000 0.000 0.000

23 222,670.406 278,332.461 550,656.475
2012 11 30 0.000 0.000 0.000

24 113,596.736 300,179.534 364,073.677
2013 11 30 0.000 0.000 0.000

25 4,938,341.923 555,021.884 4,747,393.716
2014 11 30 0.000 0.000 4,549.646

26 1,944,643.042 2,748,372.448 3,943,664.310
2015 11 30 0.000 0.000 4,549.646

27 233,234.153 1,020,377.803 3,156,520.660
2016 11 30 0.000 0.000 4,549.646

28 155,942.005 643,863.624 2,668,599.041
2017 11 30 0.000 0.000 4,549.646
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19 214,946 .527 1,238,941.719 1,152,248.667
2008 11 30 275.000 1,167.000 2,941.000
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
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19 1,231,288.354 2,447,193.615 3,224,607.155
2008 11 30 6,009.000 11,778.000 20,091.000
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

21

4,000
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19 102,957.630 214,598.181 317,502.758
2008 11 30 20.000 0.000 570.000
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
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19 10,309,854.265 15,606,711.510 29,492,049.990
2008 11 30 390.000 0.000 22,849.000
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
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2017 11 30

Lux

2017 11 30
5,553,495,242.54 729,062,855
1,416,514,025.09 185,959,961
6,970,009, 267.63 915,022,817

358,684,254.21 47,088,069

92,705.95 12,170

15,742,094.32 2,066,622

64,256,630.20 8,435,610

23,858.34 3,132

3,032,752.64 398,140

245,889.21 32,280

7,286.92 957

27,579.55 3,621

(121,709.74) (15,978)

7,412,000,609.23 973,047,440

(5,636,395.47) (739,946)

(18.42) @

(1,568.71) (206)

(19,665,237.94) (2,581,652)

(20,391,570.73) (2,677,005)

(5,261,339.17) (690,709)
(517,133.88) (67,889)
(139,724.07) (18,343)
(251,277.13) (32,988)
(6,169,474.25) (809,929)

(51,864, 265.52) (6,808,741)

7,360,136,343.71 966,238,699

103/399



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

Lux

2016 12 2017 11 30
485,590.17 63,748

4,847.11 636

92,017,292.82 12,080,030

12 5,733,241.19 752,660
4,963,952.40 651,668

103,204,923.69 13,548,742

(96,599,786.96) (12,681,620)

(2,526,259.87) (331,647)

12 (2,293,296.34) (301,064)
(959,669.94) (125,985)

(117,463.09) (15,421)

(102,496,476.20) (13,455,737)

708,447.49 93,005

388,472,871.05 50,998,719

157,161.23 20,632

7,404,107.68 972,011

(4,529,692.99) (594,658)

391,504,446 .97 51,396,704

392,212,894.46 51,489,709

1,116,699,733.78 146,600,341

27,579.55 3,621

3,372,683.75 442,766

1,120,099,997.08 147,046,728

1,512,312,891.54 198,536,436
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Lux

ISIN 2017 11 30 2016 11 30 2015 11 30
159 570 116.87 146 170 796.13 238 731 556.71

LU0400029798
627.4790
129.84
129.84

LU0400030887
268 273.4600 270 406.6660 272 528.6830
144.57 100.68 97.51
144.57 100.68 97.51

LU0400029285
1.1000
5 654 154.64
5 654 154.64

LU0577512071
11 832.3630 12 634.9610 14 198.9930
164.00 130.34 130.29
164.00 130.34 130.29

LU0106959298
578 260.1490 781 036.4750 1 288 108.2320
138.68 98.47 97.23
138.68 98.47 97.23

LU0763732723
69 731.0040 97 296.8620 298 185.2740
126.96 92.22 92.80
126.96 92.22 92.80

LU0763733028
16 579.8350 25 270.2090 63 318.3810
130.52 94.59 94.59
130.52 94.59 94.59

LU0443062806
26 363.0160 28 811.4310 69 183.9640
194.68 146.04 142.67
194.68 146.04 142.67

LU0400029954
93 612.5690 172 170.2520 400 353.3260
139.67 98.17 95.94
139.67 98.17 95.94

LU1240778859
60 990.3520 85 729.3740 100.0000
138.65 99.69 99.33
138.65 99.69 99.33

LU0979659603
7 388.4980 2 018.5130 492.7150
132.48 95.05 94.09
132.48 95.05 94.09

LU1240779071
1 692.4930 5 467.5870 100.0000
140.14 104.04 100.65
140.14 104.04 100.65

2016 16

105/399



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

2016 15

106/399



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

Lux
2016 2017 2015 2016 2014 2015
10.8
43.6 3.3 10.2
11.1
25.8 0.0 2.8
40.8 1.3 12.0
37.7 0.6 13.0
38.0 0.0 11.8
33.3 2.4 4.7
42.3 2.3 11.1
39.1 0.4
39.4 1.0 10.9
34.7 3.4
2016 16
2016 15
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Lux

40.41 16.41
18.73 14.66
8.91 12.74

8.59 9.73

6.49 8.03

4.75 7.63

2.88 6.25

2.46 4.81

2.03 4.24

2.03 4.22

97.28 2.30
2.13

2.05

1.17

0.91

97.28
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Lux

2017 11 30
102,828,560.29 11,040,703
52,401,081.58 5,626,304
155,229,641.87 16,667,007
2,063,862.68 221,597
2,963,383.53 318,178
25,220.06 2,708
(94,778.67) (10,176)
160,187,329.47 17,199,314
(2.55) ©
(504,675.50) (54,187)
(94,750.42) (10,173)
(10,653.76) (1,144)
(7,130.37) (766)
(112,534.55) (12,083)
(617,212.60) (66,270)
159,570,116.87 17,133,043
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2016 12 2017 11 30
13,031.18 1,399
2,291,445.15 246,032
96,027.86 10,311
271,376.02 29,138
2,671,880.21 286,880
(2,334,729.97) (250,680)
(63,817.21) (6,852)
(38,411.14) (4,124)
(42,039.05) (4,514)
(2,478,997.37) (266,170)
192,882.84 20,710
14,932,111.62 1,603,261
264,648.66 28,415
(606,875.72) (65,160)
14,589,884.56 1,566,516
14,782,767.40 1,587,226
38,860,227.96 4,172,423
453,105.48 48,650
39,313,333.44 4,221,073
54,096,100.84 5,808,298
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Lux

2016 12 2017 11 30
146,170,796.13 15,694,358
50,219,237.03 5,392,039
(90,916,017.13) (9,761,653)
(40,696,780.10) (4,369,613)
192,882.84 20,710
14,589,884.56 1,566,516
39,313,333.44 4,221,073
54,096,100.84 5,808,298
159,570,116.87 17,133,043

2016 12 2017 11 30

270,406.6660
0.0000

(2,133.2060)
268,273.4600

12,634.9610
2,923.3840
(3,725.9820)
11,832.3630

781,036.4750
347,033.2250
(549,809.5510)
578,260.1490

97,296.8620
5,123.7120

(32,689.5700)
69,731.0040

25,270.2090

4,899.6880
(13,590.0620)

16,579.8350

28,811.4310
1,115.3450
(3,563.7600)
26,363.0160
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172,170.2520
34,518.2560

(113,075.9390)
93,612.5690

85,729.3740
8,019.1520

(32,758.1740)
60,990.3520

2,018.5130

6,147.9340
(777.9490)

7,388.4980

5,467.5870
0.0000

(3,775.0940)
1,692.4930
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Lux

ISIN 2017 11 30 2016 11 30 2015 11 30
187 510 530.92 275 971 325.75 363 501 095.82
LU0400032404
20.0000
897.97
897.97
LU0044681806
53 432.8210 71 043.1020 86 934.6400
999.73 894.10 874.91
999.73 894.10 874.91
LU0400032669
36 176.5930 41 873.0060 8 448.0000
120.78 107.29 104.31
120.78 107.29 104.31
LU0400034012
7 574.2430 13 790.1210 19 719.7350
17 126.80 15 080.28 14 530.73
17 126.80 15 080.28 14 530.73
2016
2016 2017 2015 2016 2014 2015
0.6
11.8 2.2 1.7
12.6 2.9 1.1
13.6 3.8 0.2
2016
81.28 25.65
4.67 12.83
4.47 11.84
2.58 10.35
93.00 5.14
S 4.81
4.47
4.44
4.33
3.41
2.58
2.37
0.78
93.00
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Lux

2017 11 30
154,951,813.21 12,963,269
19,433,305.22 1,625,790
174,385,118.43 14,589,059
14,271,068.31 1,193,918
145,607.50 12,182
596,045.83 49,865
3,776.80 316
37,092.93 3,103
980,996.13 82,070
62,236.11 5,207
43,317.50 3,624
190,525, 259.54 15,939,343
(2,877,519.76) (240,733)
(78,532.48) (6,570)
(34,590.14) (2,894)
(6,939.79) (581)
(17,146.45) (1,434)
(58,676.38) (4,909)
(3,014,728.62) (252,212)
187,510,530.92 15,687,131
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Lux

2016 12 2017 11 30
129,358.03 10,822
8,188,859.08 685,080
83,595.33 6,994
153,184.39 12,815
8,554,996.83 715,711
(974,684.33) (81,542)
(46,993.12) (3,931)
(33,438.13) (2,797)
(38,059.50) (3,184)
(1,093,175.08) (91,455)
7,461,821.75 624,256
18,290,179.29 1,530,156
245,730.35 20,558
(8,824.24) (738)
18,527,085.40 1,549,976
25,988,907.15 2,174,232
2,076,418.43 173,713
43,317.50 3,624
2,119,735.93 177,337
28,108,643.08 2,351,569
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Lux

2016 12

2017 11 30

275,971,325.75
17,826,403.92
(134,395,841.83)

23,087,761
1,491,357
(11,243,556)

(116,569,437.91)
7,461,821.75
18,527,085.40
2,119,735.93

(9,752,199)
624,256
1,549,976
177,337

28,108,643.08

2,351,569

187,510,530.92

15,687,131

2016 12

2017 11 30

116/399

71,043.
15,503.
(33,113.

1020
1180
3990)

53,432.

8210

41,873.
11,221.
(16,918.

0060
7880
2010)

36,176.

5930

13,790.
122.
(6,338.

1210
6440
5220)

7,574.

2430
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Lux

2016 11 30 2015 11 30

ISIN 2017 11 30

LU0401310270

LU0401310601

LU0401311328

LU0401311674

LUO085870433

LU0401310437

LU0401311831

688 248 226.24

4 739.2830
134.49
134.49

38 050.1900
133.95
133.95

9 232.9710
141.11
141.11

83 191.1930
161.69
161.69

2 668 599.0410
99.35
99.35

329 698.6970
139.83
139.83

17 274.0000
20 639.29
20 639.29

117/399

666 800 941.30

16 216.5610
112.10

112.10

39 521.5230
111.76

111.76

29 546.7180
116.90

116.90

64 495.3000
133.89

133.89

3 156 520.6600
83.81

83.81

250 389.3040
116.90

116.90

20 750.0000
17 092.13

17 092.13

883 004 661.41

75 227.3990
122.89

122.68

39 570.3690
122.64

122.43

51 956.8090
127.41

127.19

95 189.8530
145.83

145.58

3 943 664.3100
92.98

92.82

565 981.6650
128.53

128.31

21 969.0000
18 616.41

18 584.76
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Lux

2016 2017 2015 2016 2014 2015
20.0 8.6 20.6
19.9 8.9 20.7
20.7 8.2 21.5
20.8 8.2 21.6
18.5 9.7 19.2
19.6 8.9 20.2
20.8 8.2 21.6
28.65 12.24
28.32 11.07
15.09 7.68
6.09 6.86
5.33 6.35
3.70 5.75
2.79 5.37
2.38 5.29
2.21 4.93
1.75 4.20
1.06 3.88
0.87 3.67
0.01 3.64
98.25 3.34
3.07
2.20
1.92
1.85
1.34
1.29
0.90
0.88
0.53
98.25
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Lux
2017 11 30
590,399,340.48 77,507,625
85,815,258.46 11,265,827
676,214,598.94 88,773,453
7,393,226.67 970,583
2,045,789.97 268,571
5,224,062.38 685,815
77,099.85 10,122
690,954,777.81 90,708,543
(14.82) (&)
(2,082,233.00) (273,356)
(352,414.92) (46,265)
(213,879.24) (28,078)
(32,044.88) (4,207)
(25,964.71) (3,409)
(271,888.83) (35,694)
(2,706,551.57) (355,316)
688,248,226.24 90,353,227
2016 12 2017 11 30
4,398.88 577
15,387,771.53 2,020,107
12 1,178,058.82 154,656
118,352.05 15,537
16,688,581.28 2,190,877
(5,219,206.29) (685,177)
(191,169.22) (25,097)
12 (471,223.50) (61,862)
(113,738.26) (14,932)
(47,654.99) (6,256)
(6,042,992.26) (793,324)
10,645,589.02 1,397,553
68,787,910.06 9,030,477
(30,342.06) (3,983)
68,757,568.00 9,026,494
79,403,157.02 10,424,046
44,791,214.91 5,880,191
44,791,214.91 5,880,191
124,194,371.93 16,304,237

119/399



Lux

EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

Lux

2016 12 2017 11 30

666,800,941.30 87,537,628
56,129,203.34 7,368,642
(158,876,290.33) (20,857,279)

(102,747,086.99) (13,488,638)
10,645,589.02 1,397,553
68,757,568.00 9,026,494
44,791,214.91 5,880,191
124,194,371.93 16,304,237
688,248,226.24 90,353,227

2016 12 2017 11 30

16,216.5610

287.1950
(11,764.4730)

4,739.2830

39,521.5230
5,456.1830
(6,927.5160)
38,050.1900

29,546.7180
78,821.0000
(99,134.7470)

9,232.9710

64,495.3000
28,768.2710
(10,072.3780)
83,191.1930

3,156,520.6600
155,942.0050

(643,863.6240)
2,668,599.0410

250,389.3040
155,483.4820
(76,174.0890)
329,698.6970

20,750.0000
261.0000

(3,737.0000)

17,274.0000

ISIN 2017 11 30 2016 11 30 2015 11 30
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578 752 412.64 745 976 871.13 1 105 120 298.69
LU0401336408
170 856.4810 343 481.0650 582 402.2170
191.89 168.99 195.18
191.89 168.99 195.18
LU0401337042
72 795.9630 184 834.5100 167 168.7450
148.01 130.25 150.35
148.01 130.25 150.35
LU1202188246
125 043.4390 183 908.7570 155 000.0000
201.09 176.76 203.79
201.09 176.76 203.79
LU0401338107
220 823.6030
99.86
99.86
LU0006391097
351 903.1500 389 812.4580 488 523.9310
787.54 701.10 818.58
787.54 701.10 818.58
LU0964806797
72 946.1400 147 643.2890 361 423.1670
135.72 118.82 137.52
135.72 118.82 137.52
LU0358043668
110 079.4160 128 120.7800 274 825.2380
191.79 169.00 195.32
191.79 169.00 195.32
LU1240779741
14 363.6860 16 486.1990 100.0000
114.11 98.89 113.32
114.11 98.89 113.32
LU0401339337
8 855.4160 14 888.2350 19 075.4730
22 824.32 19 899.89 22 755.84
22 824.32 19 899.89 22 755.84
2016 24 2017 11 a

121/399



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

Lux
2016 2017 2015 2016 2014 2015
13.6% 13.4 19.7
13.6% 13.4 19.8
13.8% 13.3
12.3% 14.4 18.4
14.2% 13.6 17.3
13.5% 13.5 19.6
15.4% 12.7
14.7% 12.6 20.9
2017 11

16.59 10.97
15.12 10.19
11.99 9.71
11.73 9.35
8.49 7.42

7.48 6.12

4.94 6.01

4.25 5.07

3.80 4.38

3.17 3.80

2.31 3.68

2.22 3.50

2.08 3.46

1.29 2.41

1.13 2.41

1.12 1.93

0.92 1.71

98.63 1.53
1.51

1.42

1.01

0.92

0.12

98.63
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Lux

2017 11 30
508,327,388.31 66,733,220
62,506,605.48 8,205,867
570,833,993.79 74,939,087

3,778,233.44 496,006

7,604,798.27 998,358

557,600.67 73,202

0.53 0

182,543.60 23,964

(36,420.37) (4,781)

582,920,749.93 76,525,836

(78.57) (10)

(2,301,218.77) (302,104)

(1,530,634.83) (200,942)

(278,278.23) (36,532)
(29,975.08) (3,935)
(28,151.81) (3,696)
(336,405.12) (44,163)

(4,168,337.29) (547,219)

578,752,412.64 75,978,617
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Lux

2016 12 2017 11 30
351.49 46
17,140,770.45 2,250,240
750,440.52 98,518
239,909.57 31,495
18,131,472.03 2,380,300
(7,111,282.86) (933,569)
(189,774.88) (24,914)
(300,176.19) (39,407)
(113,274.73) (14,871)
(27,168.79) (3,567)
(7,741,677.45) (1,016,327)
10,389,794.58 1,363,972
37,280,380.46 4,894,168
(770,766.10) (101,186)
86,831.45 11,399
36,596,445.81 4,804,381
46,986,240.39 6,168,354
41,526,615.54 5,451,614
(794,500.97) (104,302)
40,732,114.57 5,347,312
87,718,354.96 11,515,666
2016 12 2017 11 30
745,976,871.13 97,931,844
56,526,154.42 7,420,754
(311,468,967.87) (40,889, 646)
(254,942,813.45) (33,468,893)
10,389,794.58 1,363,972
36,596,445.81 4,804,381
40,732,114.57 5,347,312
87,718,354.96 11,515,666
578,752,412.64 75,978,617
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2016 12

2017 11 30

343,481.
40,076.
(212,701.

0650
6930
2770)

170,856.

4810

184,834.
9,408.
(121,447.

5100
9970
5440)

72,795.

9630

183,908.
41,985.
(100,851.

7570
7040
0220)

125,043.

4390

220,823.
0.
(220,823.

6030
0000
6030)

0.

0000

389,812.
35,629.
(73,538.

4580
4320
7400)

351,903.

1500

147,643.
4,784.
(79,481.

2890
2670
4160)

72,946.

1400

128,120.
55,030.
(73,071.

7800
4570
8210)

110,079.

4160

16,486.
1,788.
(3,910.

1990
2310
7440)

14,363.

6860

14,888.
79.
(6,111.

2350
0000
8190)

8,855.

4160
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Lux

ISIN 2017 11 30 2016 11 30 2015 11 30
819 464 442.87 388 149 114.63 427 903 992.80
LU0403290058
4 360.0000 7 060.0000 18 993.8960
429.44 293.77 268.25
430.34 293.77 268.25
LU0403290488
143 966.5080 25 766.6950 32 165.2850
212.01 145.28 132.89
212.46 145.28 132.89
LU0403291452
25 424.3810 22 083.3000 17 974.5860
234.34 158.90 143.84
234.83 158.90 143.84
LU0577510026
31 947.8390 9 678.3110 11 017.5520
202.42 156.87 146.80
202.85 156.87 146.80
LU0072913022
1 607 548.5470 1 065 796.1310 1 399 930.7840
402.52 279.54 259.14
403.37 279.54 259.14
LU0763739066
68 751.4690 107 315.6830 212 190.5590
206.80 147.12 139.03
207.23 147.12 139.03
LU0763739140
77 986.1990 56 694.3580 86 614.3400
212.64 150.75 141.47
213.09 150.75 141.47
LU0501845795
15 892.5000 12 515.1390 26 079.6710
183.33 134.52 123.39
183.71 134.52 123.39
LU0403290215
248 088.4270 237 753.8530 56 970.6880
211.05 144.91 132.82
211.49 144.91 132.82
LU1240780590
171 157.3770 145 941.3410 100.0000
177.86 125.11 116.94
178.23 125.11 116.94
LU1240780673
33 025.9950 7 130.3760 100.0000
180.15 126.27 117.19
180.53 126.27 117.19
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Lux

2016 2017 2015 2016 2014 2015
46.5 9.5 7.6
45.9 9.3 7.1
47.5 10.5 8.6
29.3 6.9 24.2
44.3 7.9 6.0
40.9 5.8 5.2
41.4 6.6 6.6
36.6 9.0 14.8
45.9 9.1 7.0
42.5 7.0
43.0 7.7
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Lux

68.70
22.51
5.06
96.27

N
[y

.23
.69
.30
.25
.17
.58
.76
.28
.06
.25
.69
.90
.32
.29
.90
.59
.39
.31
.31
.00
.27
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12

12

Lux
2017 11 30
539,028,711.43 57,875,513
249,882,025.12 26,829,833
788,910,736.55 84,705,346
32,616,645.84 3,502,049
6,654,572.24 714,501
304,708.73 32,717
(318,328.77) (34,179)
828,168,334.59 88,920,434
(6,720,553.59) (721,586)
(1,160,713.24) (124,626)
(737,168.46) (79,150)
(65,374.66) (7,019)
(20,081.77) (2,156)
(822,624.89) (88,325)
(8,703,891.72) (934,537)
819,464,442 .87 87,985,897
2016 12 2017 11 30
73,462.41 7,888
9,662,664.09 1,037,480
261,824.64 28,112
864,310.82 92,801
10,862,261.96 1,166,281
(11,229,153.77) (1,205,674)
(277,263.93) (29,770)
(104,729.85) (11,245)
(88,337.54) (9,485)
(11,699,485.09) (1,256,174)
(837,223.13) (89,893)
52,303,729.19 5,615,851
1,841,697.18 197,743
(1,409,692.36) (151,359)
52,735,734.01 5,662,236
51,898,510.88 5,572,343
138,950,445.28 14,919,109
824,080.21 88,481
139,774,525.49 15,007,591
191,673,036.37 20,579,934
Lux

2016 12 2017 11 30
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423,033,975.29
(183,391,683.42)

388,149,114.63

Oo00000000000000000
41,675,570
45,421,158
(19,690, 765)

(837,223.13)
52,735,734.01
139,774,525.49

239,642,291.87

25,730,393

(89,893)
5,662,236
15,007,591
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191,673,036.37

20,579,934

819,464 ,442.87

87,985,897

2016 12

2017 11 30

7,060.0000
0.0000
(2,700.0000)

4,360.0000

25,766.6950
125,408.7930
(7,208.9800)

143,966.5080

22,083.3000
8,447.2770
(5,106.1960)

25,424.3810

9,678.3110
32,205.8230
(9,936.2950)

31,947.8390

1,065,796.1310
967,280.8040
(425,528.3880)

1,607,548.5470

107,315.6830
11,072.9740
(49,637.1880)

68,751.4690




Lux
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56,694.3580
45,989.2580
(24,697.4170)
77,986.1990

12,515.1390
8,398.1760
(5,020.8150)
15,892.5000

237,753.8530
61,759.7230
(51,425.1490)
248,088.4270

145,941.3410
46,249.6620
(21,033.6260)
171,157.3770

7,130.3760
29,368.3330
(3,472.7140)
33,025.9950
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Lux

ISIN 2017 11 30 2016 11 30 2015 11 30
44 009 214.09 82 664 022.59 122 445 138.15
LU0404627084
1 576.4650 43 536.0000 70 393.1440
821.00 697.90 682.19
820.59 696.50 682.19
LU0404626607
0.6000
5 115 966.62
5 115 966.62
LU0038842364
50 354.3280 75 106.0390 107 145.9180
784.18 673.97 665.85
783.79 672.62 665.85
LU0404627241
24 234.8620 14 625.4680 100.0000
133.21 113.59 111.39
133.14 113.36 111.39
2016 10 17
2016 2017 2015 2016 2014 2015
17.8 2.1 1.8
1.6
16.5 1.0 0.7
17.4 1.8
2016 10 17
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Lux

89.82
.86
.78
.70
.28
.12
.99
.57

99.12

=
~

.31
.00
.96
.82
.33
.21
.19
.89
.74
.32
.31
47
.44
.43
.23
.66
.64
.63
.28
.25
A1
.05
.85
.12
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2017 11 30

33,713,584.50 3,619,828
9,909,331.01 1,063,965
43,622,915.51 4,683,792
219,686.76 23,588
423,260.55 45,445
55,578.06 5,967
5,549.57 596
44,326,990.45 4,759,389
(209,286.61) (22,471)
(73,573.33) (7,900)
(30,444 .81) (3,269)
(3,561.69) (382)
(909.92) (98)
(34,916.42) (3,749)
(317,776.36) (34,120)
44,009,214.09 4,725,269
2016 12 2017 11 30
2,697.18 290
279,496.43 30,010
56,363.78 6,052
63,246.65 6,791
401,804.04 43,142
(918,399.67) (98,609)
(23,409.91) (2,514)
(22,545.51) (2,421)
(8,695.67) (934)
(1,012.60) (109)
(974,063.36) (104,585)
(572,259.32) (61,443)
16,675,733.96 1,790,474
(324.59) (35)
16,675,409.37 1,790,439
16,103,150.05 1,728,995
(6,413,548.67) (688,623)
(6,413,548_67) (688,623)
9,689,601.38 1,040,373
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Lux

2016 12

2017 11 30

17,124,603.38
(65,469,013.26)

82,664,022.59

8,875,636
1,838,669
(7,029,408)

(572,259.32)
16,675,409.37
(6,413,548.67)

(48,344,409.88)

(5.,190,739)

(61,443)
1,790,439

(688,623)

9,689,601.38

1,040,373

44,009,214.09

4,725,269

2016 12 2017

11 30

135/399

43,536.
9,499.
(51,458.

0000
0000
5350)

1,576.

4650

75,106.0390
11,578.1300
(36,329.8410)

50,354.3280

14,625.4680
16,559.8010
(6,950.4070)

24,234.8620
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Lux
ISIN 2017 11 30 2016 11 30 2015 11 30
80 303 865.64 76 070 305.94 666 447 950.31
LU0404639410
2 800 995.4170
157.05
157.05
LU1009600955
225 958.6850
113.97
113.97
LU1009600286
786 698.7870
119.54
119.54
LU0098995292
411 889.1720 486 778.1590 678 051.3580
189.37 151.39 150.70
189.37 151.39 150.70
LU0358044989
17 841.0350 23 185.3310
129.21 102.49
129.21 102.49
2016 11 22
2015 12
2016 2017 2015 2016 2014 2015
1.8
1.4
2.0
25.1 0.5 0.5
26.1
2016 11 22
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Lux

[{e]
w

.47 15.79
.24 .93
.45 .75
.78 .48
.69 .34
.60 .46
.13 .78
.08 .75
.08
.01
.53
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.47
.60
17
.57
.33
.18
.14
.94
.88
.35
.35
.21
.05
.91
.89
.86
.83
.78
.63
.53
.51
.48
.41
.20
.14
A1
.09
.03
.01
.53
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2017 11 30
64,655,066.84 6,942,015
15,272,880.55 1,639,849
79,927,947.39 8,581,864
404,718.19 43,455
944,367.44 101,397
1,616.68 174
90,630.94 9,731
2,014.02 216
81,371,294.66 8,736,836
(953,127.07) (102,337)
(43,117.60) (4,630)
(57,698.80) (6,195)
(6,655.63) (715)
(6,829.92) (733)
(71,184.35) (7,643)
(1,067,429.02) (114,610)
80,303, 865.64 8,622,226
2016 12 2017 11 30
3,689.01 39
948,365.49 101,826
25,886.22 2,779
22,722.42 2,440
1,000, 663.14 107,441
(1,402,545.91) (150,591)
(39,877.29) (4,282)
(10,354.49) 1,112)
(15,240.98) (1,636)
(1,513.72) (163)
(1,469,532.39) (157,784)
(468,869..25) (50, 342)
8,761,868.87 940,762
845.00 91
(1,492.95) (160)
8,761,220.92 940,692
8,292,351.67 890,350
9,192,816.71 987,033
9,192,816.71 987,033
17,485,168.38 1,877,383
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Lux

2016 12 2017 11 30

76,070,305.94 8,167,669
14,765,051.64 1,585,324
(28,016,660.32) (3,008, 149)
(13,251,608.68) (1,422,825)
(468,869.25) (50, 342)
8,761,220.92 940,692
9,192,816.71 987,033
17,485,168.38 1,877,383
80,303,865.64 8,622,226

2016 12 2017 11 30

486,778.1590

87,396.0890
(162,285.0760)

411,889.1720

23,185.3310
3,089.4340
(8,433.7300)
17,841.0350
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2017 11 30

2017 11 30

1.564162
1.536105
132.831111
1.192350
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0.05
0.01

2016 12 2017 11 30

Lux
22 065 485.12 17.67
62 227 924.61 17.08
202 572 966.55 11.99
20 413 590.58 1.31
75 361 654.05 4.32
1 695 048.78 0.52
7 714 878.54 7.45
54 563 252.62 10.06
Lux
37 132.30 30.18
41 464.44 15.76
119 397.28 13.48
22 021.32 1.65
15 457.19 0.82
776.59 0.92
7 247.81 7.19
40 245.25 13.21
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2017 11 30

Lux

4 938 450.00

10

2016 12 2017 11 30 Lux

12

Lux

2.12

2.11

2.11

2.12

1.09

1.10

1.10

1.09

1.57

0.91

0.02

2.11

1.09
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1.02

1.22

1.75

1.75

2.39

2.39

2.39

2.39

1.13

2.40

2.39

2.38

2.39

1.47
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Lux

0.09

0.02

1.87

0.97

0.03

1.02

0.96

0.84

2.11

2.11

1.09

1.09

0.03

2.11

2.11

2.11

1.09

1.09

1.09

0.75

0.09

0.02

0.02

1.14

2.11

2.11

1.09

0.85

2.12
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Lux

0.02

2.79

2.40

2.40

2.40

2.42

1.26

1.27

1.26

2.11

1.09

0.69

1.55

1.07

0.09

1.99

1.09

0.09

1.87

1.87

1.86

1.09

1.09

1.09

0.80

1.87

1.09

12

2017 11 30

Lux

247 174.62

268 648.74
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496 902.34

218 389.20

52 991.53

1 818 968.43

1 335 254.58

1 909 237.07

84 603.67

203 834.61

103 795.97

655 197.39

124 988.41

3 487 847

276 250.76

94 261.99

56 052.48

113 651.60

39 874.95

Lux Lux
2016 12

Lux Lux
2017 24
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Lux
-94 778.67 0.00
Lux
-1 100.61 0.00
-7 485.45 0.00
-1 233.90 0.00
48 375.65 0.00
Lux
-36 420.37 0.00
Lux
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-4 882.80 0.00
216 741.89 0.00
20 168.13 0.00
Lux
-318 328.77 0.00
Lux
40 829.75 0.00
2017 11 30 2017 11 30
Lux
29 469 586.86 31 144 504.28 39.50 60.50 0.00
75 449 630.82 79 737 845.02 39.50 60.50 0.00
413 454 635.56 436 953 518.46 39.50 60.50 0.00
31 819 170.01 33 627 627.06 39.50 60.50 0.00
795 321 730.99 840 524 204.52 39.50 60.50 0.00
106 839 594.20 112 911 871.30 39.50 60.50 0.00
101 993 212.51 107 790 043.29 39.50 60.50 0.00
91 132 992.27 96 312 577.47 39.50 60.50 0.00
101 709 982.77 107 490 716.06 39.50 60.50 0.00
37 502 282.86 39 633 742.22 39.50 60.50 0.00
186 610 099.64 197 216 169.82 39.50 60.50 0.00
28 208 252.93 29 811 481.86 39.50 60.50 0.00
290 285 584 306 784 098 39.50 60.50 0.00
38 706 238.87 40 906 125.62 39.50 60.50 0.00
138 823 494.08 146 713 590.72 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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Lux
2017 11 30
CNY DONG-E-E-JIAO0 CO * A’ CNY1 155 300.00 1 412 821.94 0.88
CNY GREE ELEC APPLICAN * A’ CNY1 485 841.00 3 119 783.15 1.95
CNY KWEICHOW MOUTAI CO LTD-A 23 251.00 2 219 338.50 1.39
CNY MIDEA GROUP CO LTD CNY1 450 800.00 3 490 090.91 2.19
HKD TENCENT HLDGS LIMI HKDO.00002 263 800.00 13 445 222.76 8.43
CNY YIBIN WULIANGYE ¢ A" CNY1 249 855.00 2 479 387.66 1.55
HKD YIHAI INTERNATIONA USDO.00001 3 184 000.00 2 850 101.80 1.79
CNY ZHEJIANG SUPOR COO * A’ CNY1 353 572.00 2 136 183.11 1.34
31 152 929.83  19.52
HKD BRILLIANCE CHINA USDO.01 3 218 000.00 8 447 924.81 5.29
HKD GALAXY ENTERTAINME HKDO.10 473 000.00 3 401 112.83 2.13
HKD REGINA MIRACLE INT USDO.01 1 922 000.00 1 863 199.69 1.17
13 712 237.33 8.59
INR APOLLO HOSPITALS INRS 73 957.00 1 267 130.70 0.79
INR HDFC BANK INR2 234 414.00 6 729 645.84 4.22
INR I1TC INRL 1 037 070.00 4 112 463.58 2.58
INR MAHINDRA &MAHINDRA INR5 132 716.00 2 890 997.21 1.81
INR MARICO LTD INR1 691 455.00 3 276 834.91 2.05
INR MARUTI UDYOG INRS 50 985.00 6 789 919.68 4.26
INR TATA MOTORS LTD.INR 2 768 762.00 4 811 757.20 3.02
29 878 749.12  18.73
IDR GUDANG GARAM(PERUS IDR500 976 400.00 5 524 095.96 3.46
IDR TEMPO SCAN PACIFIC IDR50 15 430 600.00 2 053 456.10 1.29
7 577 552.06 4.75
HKD MGM CHINA HLDGS LT HKD1 975 200.00 2 490 169.93 1.56
HKD SANDS CHINA LTD USD0.01 REG' &’ 294 800.00 1 432 680.66 0.90
3 922 850.59 2.46
PHP LT GROUP INC PHP1 11 516 300.00 4 463 540.07 2.80
PHP PHILIPPINE SEVEN PHP1 1 489 042.50 4 384 765.02 2.75
PHP ROBINSONS RETAIL H PHP1 783 050.00 1 511 258.46 0.94
10 359 563.55 6.49
SGD JARDINE CYCLE & CA SGD1 109 788.00 3 243 459.10 2.03

3 243 459.10 2.03
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KRW AMOREPACIFIC (NEW) KRW5000 6 892.00 1 956 929.01 1.23
KRW COWAY CO LTD KRW500 38 992.00 3 436 097.22 2.15
KRW LG HOUSEHOLD&HEALT KRW5000 8 192.00 8 829 971.04 5.53
14 222 997.27 8.91

TWD NIEN MADE ENTERPRI TWD10 158 000.00 1 448 623.06 0.91
TWD PRESIDENT CHAIN ST TwD10 188 000.00 1 780 089.35 1.12
3 228 712.41 2.03

SGD THA1 BEVERAGE PUBL THB1 6 431 900.00 4 597 958.00 2.88
4 597 958.00 2.88

121 897 009.26  76.39

usD ALIBABA GROUP HLDG SPON ADS EACH REP ONE ORD-ADR 71 233.00 12 815 529.03 8.03
usb BAIDU INC ADS EACH REPR 10 ORD CLS' A 16 800.00 3 956 232.00 2.48
usD NETEASE INC ADR REP 25 COM USDO.0001 9 000.00 2 919 780.00 1.83
usD NEW ORIENTAL ED & TECH GRP INC SPON ADR 43 200.00 3 672 000.00 2.30
usb TAL EDUCATION GRP ADS EA REPR 2 CL A ORD SHS 365 302.00 9 969 091.58 6.25
33 332 632.61  20.89

33 332 632.61  20.89

155 229 641.87  97.28

155 229 641.87  97.28

CHF 17 441 800.00 usD 17 769 740.56 20.12.2017 -76 839.84  -0.05
EUR 3 213 000.00 usD 3 821 281.95 20.12.2017 -17 557.23  -0.01
usD 44 687.04 EUR 37 600.00 20.12.2017 174.11 0.00
EUR 37 900.00 usD 44 996.61 1.12.2017 -185.54 0.00
CHF 96 900.00 usD 98 506.69 4.12.2017 -370.17 0.00

-94 778.67  -0.06

2 063 862.68 1.29
-2.55 0.00
2 371 393.54 1.49

159 570 116.87 100.00
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Lux

2017 11 30
AUD AGL ENERGY NPV 178 106.00 4 450 868.94 2.37
AUD AMP LIMITED NPV(POST RECON) 1 707 877.00 8 727 251.47 4.65
AUD AUST & NZ BANK GRP NPV 311 413.00 8 862 813.98 4.73
AUD BHP BILLITON LTD NPV 304 641.00 8 316 699.30 4.43
AUD BRAMBLES LTD NPV 794 603.00 8 120 842.66 4.33
AUD CALTEX AUSTRALIA NPV 224 201.00 7 636 286.06 4.07
AUD CMNWLTH BK OF AUST NPV 206 288.00 16 385 455.84 8.74
AUD INSURANCE AUST GRP NPV 1 489 977.00 10 683 135.09 5.70
AUD LINK ADMINISTRATIO NPV 830 535.00 7 067 852.85 3.77
AUD NATL AUSTRALIA BK NPV 187 950.00 5 561 440.50 2.97
AUD RIO TINTO LIMITED NPV 90 246.00 6 402 953.70 3.41
AUD SANTOS LIMITED NPV 1 508 725.00 7 664 323.00 4.09
AUD SUNCORP GROUP 693 017.00 9 930 933.61 5.30
AUD TABCORP HLDGS LTD NPV 1 986 428.00 9 634 175.80 5.14
AUD TELSTRA CORP NPV 426 483.00 1 462 836.69 0.78
AUD WESFARMERS LTD NPV 118 360.00 5 198 371.20 2.77
AUD WESTPAC BKG CORP NPV 549 369.00 17 288 642.43 9.22
AUD WOOLWORTHS LTD NPV 335 119.00 9 018 052.29 4.81
152 412 935.41  81.28
AUD OIL SEARCH LTD PGKO.10 1 246 093.00 8 747 572.86 4.67
8 747 572.86 4.67
161 160 508.27  85.95
AUD JAMES HARDIE ID PLC CUFS EURO.5 389 980.00 8 384 570.00 4.47
8 384 570.00 4.47
AUD RESMED INC CDI COM USDO0.004 430 992.00 4 840 040.16 2.58

4 840 040.16 2.58

13 224 610.16 7.05

174 385 118.43  93.00

174 385 118.43  93.00
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Lux

AUD SP1 200 INDEX FUTURE 21.12.17 33.00 43 317.50 0.02
43 317.50 0.02

43 317.50 0.02

43 317.50 0.02

14 416 675.81 7.69
-1 334 580.82 -0.71
187 510 530.92 100.00
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Lux

2017 11 30
EUR ERSTE GROUP BK AG NPV 198 124.00 7 261 244.60 1.06
7 261 244.60 1.06
EUR ANHEUSER-BUSCH IN NPV 132 283.00 12 791 766.10 1.86
EUR KBC GROUP NV NPV 211 463.00 14 533 851.99 2.11
EUR TELENET GRP HLDG NPV 159 913.00 9 385 293.97 1.36
36 710 912.06 5.33
EUR SAMPO 0YJ SER" A" NPV 431 986.00 19 184 498.26 2.79
19 184 498.26 2.79
EUR ATOS SE EUR1L 100 716.00 12 513 963.00 1.82
EUR BIOMERIEUX NPV (POST SPLIT) 81 625.00 5 721 096.25 0.83
EUR CREDIT AGRICOLE SA EUR3 587 037.00 8 309 508.74 1.21
EUR DANONE EUR0.25 218 083.00 15 466 446.36 2.25
EUR DASSAULT SYSTEMES EUR0.50 70 307.00 6 349 425.17 0.92
EUR FAURECIA EUR7 89 572.00 5 757 688.16 0.84
EUR L' OREAL EUR0.20 69 438.00 12 901 580.40 1.87
EUR LEGRAND SA EUR4 240 379.00 15 134 261.84 2.20
EUR LVMH MOET HENNESSY EURO.30 89 282.00 21 829 449.00 3.17
EUR NATIXIS EUR1.6 966 056.00 6 578 841.36 0.96
EUR PERNOD RICARD EUR1.55 161 147.00 21 118 314.35 3.07
EUR PEUGEOT SA EUR1 451 817.00 7 850 320.38 1.14
EUR RUBIS EUR1.25(POST SPLIT) 82 838.00 4 950 398.88 0.72
EUR SAFRAN EURO.20 150 799.00 13 501 034.47 1.96
EUR SPIE PROMESSES EURO.46 296 527.00 6 889 804.85 1.00
EUR TELEPERFORMANCE EUR2.50 45 551.00 5 664 266.85 0.82
EUR TOTAL EUR2.5 514 609.00 24 395 039.65 3.54
194 931 439.71  28.32
EUR BEIERSDORF AG NPV 85 282.00 8 527 347.18 1.24
EUR DEUTSCHE WOHNEN AG NPV (BR) 355 852.00 13 216 343.28 1.92
EUR FRESENIUS MED CARE NPV 126 152.00 10 529 907.44 1.53
EUR INNOGY SE NPV 190 766.00 7 408 397.61 1.07
EUR SAP AG ORD NPV 375 201.00 35 512 774.65 5.16
EUR VAPIANO SE NPV 161 249.00 3 628 102.50 0.53
78 822 872.66  11.45
EUR CRH ORD EUR0.32 215 376.00 6 235 135.20 0.90
EUR KERRY GROUP * A’ ORD EURO.125(DUBLIN LIST) 115 623.00 10 174 824.00 1.48

16 409 959.20 2.38
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Lux

EUR DIASORIN SPA EUR1L 123 239.00 9 538 698.60 1.39
EUR ENEL EUR1 3 537 264.00 19 295 775.12 2.81
EUR MONCLER SPA NPV 307 800.00 7 088 634.00 1.03
EUR UNICREDIT SPA NPV (POST REV SPLIT) 352 294.00 5 953 768.60 0.86
41 876 876.32 6.09

EUR CORESTATE CAPHLDG NPV 98 495.00 4 579 525.03 0.67
EUR EUROFINS SCIENTIFI EURO.10 20 890.00 10 626 743.00 1.54
15 206 268.03 2.21

EUR ASML HOLDING NV EURO.09 43 936.00 6 484 953.60 0.94
EUR ASR NEDERLAND N.V_EUR0.16 334 160.00 11 444 980.00 1.66
EUR IMCD NV EUR0.16 145 047.00 7 533 741.18 1.09
EUR ING GROEP N.V.EUR0.01 1 093 305.00 16 569 037.28 2.41
EUR NN GROUP N.V.EUR0.12 287 794.00 10 621 037.57 1.54
EUR RELX NV EUR0.07 821 249.00 15 796 724.52 2.30
EUR SHOP APOTHEKE EURO NPV 60 692.00 3 216 676.00 0.47
EUR WOLTERS KLUWER EUR0.12 166 044.00 7 227 065.10 1.05
78 894 215.25  11.46

EUR GALP ENERGIA EUR1-B 760 277.00 12 054 191.84 1.75
12 054 191.84 1.75

EUR AMADEUS IT GROUP EUR0.01 268 013.00 16 233 547.41 2.36
16 233 547.41 2.36

SEK NORDEA BANK AB ORD NPV(SEK QUOTE) 605 291.00 5 975 559.53 0.87
5 975 559.53 0.87

523 561 584.87  76.07

EUR UNILEVER NV CVA EUR0.16 288 603.00 13 964 056.16 2.03
13 964 056.16 2.03

13 964 056.16 2.03

EUR HENKEL AG&CO.KGAA NON-VTG PRF NPV 52 111.00 5 940 654.00 0.86
5 940 654.00 0.86

EUR GRIFOLS SA EUR0.05 (B) POST CONS 487 507.00 9 213 882.30 1.34

9 213 882.30 1.34

15 154 536.30 2.20
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Lux

EUR BASF SE NPV 182 690.00 17 172 860.00 2.50
EUR BAYER AG NPV (REGD) 184 433.00 19 761 995.95 2.87
EUR DAIMLER AG ORD NPV(REGD) 167 355.00 11 634 519.60 1.69
EUR DEUTSCHE TELEKOM NPV(REGD) 1 007 684.00 15 125 336.84 2.20
EUR INFINEON TECHNOLOG AG NPV (REGD) 630 430.00 14 625 976.00 2.13
EUR MTU AERO ENGINES H NPV (REGD) 58 867.00 8 891 860.35 1.29
EUR MUENCHENER RUECKVE NPV(REGD) 61 964.00 11 584 169.80 1.68
EUR UNITED INTERNET AG NPV(REGD) 240 542.00 13 614 677.20 1.98
112 411 395.74  16.34
112 411 395.74  16.34
EUR ABN AMRO GROUP NV DR EACH REP SHS 441 824.00 11 012 463.20 1.60
11 012 463.20 1.60
11 012 463.20 1.60
676 104 036.27  98.24
EUR UNILEVER NV RIGHTS 05.12.17 288 603.00 102 332.67 0.01
102 332.67 0.01
102 332.67 0.01
102 332.67 0.01

2010 12 17 41 (De) uciTs/ UCIs
EUR UBS (IRL) SELECT MONEY MARKET FUND-EUR-S-DIST 0.82 8 230.00 0.00
8 230.00 0.00
8 230.00 0.00
2010 12 17 41 (De) ucITS/ UCIs 8 230.00 0.00

676 214 598.94 98.25

7 393 226.67 1.07
4 640 400.63 0.68
688 248 226.24 100.00
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Lux
2017 11 30
EUR ANHEUSER-BUSCH IN NPV 60 873.00 5 886 419.10 1.02
EUR KBC GROUP NV NPV 101 555.00 6 979 875.15 1.20
12 866 294.25 2.22
DKK DANSKE BANK A/S DKK10 343 659.00 10 786 831.96 1.86
DKK NOVO-NORDISK AS DKKO.2 SER' B’ 375 966.00 16 307 051.80 2.82
DKK NOVOZYMES A/S SER’ B’ DKK2 (POST CONS) 183 647.00 8 350 405.11 1.44
DKK TRYG A/S DKK5 370 952.00 7 576 256.30 1.31
DKK WILLIAM DEMANT HOL DKKO.20 264 251.00 6 103 597.26 1.06
49 124 142.43 8.49
EUR SAMPO 0YJ SER" A’ NPV 412 850.00 18 334 668.50 3.17
18 334 668.50 3.17
EUR CAPGEMINI EUR8 84 277.00 8 164 755.76 1.41
EUR CREDIT AGRICOLE SA EUR3 327 332.00 4 633 384.46 0.80
EUR DANONE EUR0.25 198 679.00 14 090 314.68 2.43
EUR EIFFAGE EUR4 120 890.00 11 144 849.10 1.93
EUR L' OREAL EUR0.20 40 485.00 7 522 113.00 1.30
EUR LVMH MOET HENNESSY EURO.30 87 064.00 21 287 148.00 3.68
EUR PERNOD RICARD EUR1.55 103 784.00 13 600 893.20 2.35
EUR PEUGEOT SA EUR1 216 939.00 3 769 315.13 0.65
EUR SAFRAN EUR0.20 131 719.00 11 792 802.07 2.04
96 005 575.40  16.59
EUR INNOGY SE NPV 157 049.00 6 098 997.92 1.05
EUR SAP AG ORD NPV 233 355.00 22 087 050.75 3.82
28 186 048.67 4.87
EUR BREMBO SPA NPV (POST SPLIT) 471 818.00 6 128 915.82 1.06
EUR ENEL EUR1 2 910 647.00 15 877 579.39 2.74
22 006 495.21 3.80
EUR EUROFINS SCIENTIFI EURO.10 11 500.00 5 850 050.00 1.01
5 850 050.00 1.01
GBP GVC HLDGS PLC ORD EUR0.01 727 181.00 7 442 363.64 1.29

7 442 363.64 1.29
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Lux

EUR ASR NEDERLAND N.V_EUR0.16 272 260.00 9 324 905.00 1.61
EUR RELX NV EUR0.07 655 191.00 12 602 598.89 2.18
GBP ROYAL DUTCH SHELL * B’ SHS EUR0.07 (UK LIST) 744 363.00 20 184 251.77 3.49
EUR WOLTERS KLUWER EUR0.12 171 039.00 7 444 472.48 1.28
49 556 228.14 8.56

EUR GALP ENERGIA EUR1-B 758 330.00 12 023 322.15 2.08
12 023 322.15 2.08

EUR AMADEUS IT GROUP EUR0.01 229 436.00 13 896 938.52 2.40
EUR REPSOL SA EUR1 695 184.00 10 719 737.28 1.85
24 616 675.80 4.25

SEK NORDEA BANK AB ORD NPV(SEK QUOTE) 1 352 164.00 13 348 846.22 2.31
13 348 846.22 2.31

CHF SIKA AG CHF0.60 (BR) 1 623.00 10 535 107.74 1.82
10 535 107.74 1.82

GBP NMC HEALTH PLC ORD GBPO.1 200 547.00 6 486 512.37 1.12
6 486 512.37 1.12

GBP ASTRAZENECA ORD USDO.25 105 670.00 5 730 725.16 0.99
GBP DIAGEO ORD GBP0.28 101/108 524 686.00 15 299 656.41 2.64
GBP LONDON STOCK EXCH ORD GBPO.06918604 191 985.00 8 236 578.11 1.42
GBP PRUDENTIAL ORD GBPO.05 638 126.00 13 467 545.81 2.33
GBP RECKITT BENCK GRP ORD GBPO.10 273 831.00 20 163 326.76 3.48
GBP VODAFONE GROUP ORD USD0.2095238(POST CONS) 1 949 564.00 4 964 430.12 0.86
67 862 262.37  11.72

UsD AMAZON COM INC COM USD0.01 8 980.00 8 862 511.01 1.53
usD FACEBOOK INC COM USDO.000006 CL * A’ 67 094.00 9 969 987.77 1.72
UsD MASTERCARD INC COM USD0.0001 CLASS * A’ 48 389.00 6 106 506.34 1.06
usD VISA INC COM STK USD0.0001 38 435.00 3 629 300.67 0.63
28 568 305.79 4.94

452 812 898.68  78.24

EUR UNILEVER NV CVA EUR0.16 232 608.00 11 254 738.08 1.94

11 254 738.08 1.94

11 254 738.08 1.94
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Lux

EUR BASF SE NPV 80 846.00 7 599 524.00 1.31
EUR BAYER AG NPV (REGD) 83 354.00 8 931 381.10 1.54
EUR DEUTSCHE POST AG NPV(REGD) 348 983.00 13 920 931.87 2.41
EUR DEUTSCHE TELEKOM NPV(REGD) 840 363.00 12 613 848.63 2.18
EUR LEG IMMOBILIEN AG NPV 97 650.00 8 721 121.50 1.51
EUR MUENCHENER RUECKVE NPV(REGD) 40 137.00 7 503 612.15 1.30
59 290 419.25  10.25

CHF JULIUS BAER GRUPPE CHF0.02 (REGD) 191 438.00 9 450 675.61 1.63
CHF NOVARTIS AG CHF0.50(REGD) 284 108.00 20 431 602.18 3.53
CHF ZUR ROSE GP AG CHF5.75 24 936.00 2 894 363.79 0.50
32 776 641.58 5.66

92 067 060.83  15.91

EUR ABN AMRO GROUP NV DR EACH REP SHS 343 467.00 8 560 914.98 1.49
8 560 914.98 1.49

UsD SAMSUNG ELECTRONIC GDR REP 1/2 ORD REG' S’ /144A 5 431.00 5 351 972.99 0.92
5 351 972.99 0.92

13 912 887.97 2.41

570 047 585.56  98.50

EUR UNILEVER NV RIGHTS 05.12.17 238 712.00 84 642.35 0.01

84 642.35 0.01

84 642.35 0.01

84 642.35 0.01
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2010 12 17 41 (D)e) ucITs/ UClIs

EUR UBS (IRL) SELECT MONEY MARKET FUND-EUR-S-DIST 1.94 19 360.00 0.00
19 360.00 0.00

EUR UBS (LUX) EQUITY SICAV - EUROPEAN OPP UNCONS (EUR)-U-X-
ACC 28.14 682 405.88 0.12
682 405.88 0.12

701 765.88 0.12

2010 12 17 41 (De)
UcITS/ ucls 701 765.88  0.12
570 833 993.79  98.63
usp 11 398 800.00 EUR 9 584 308.33 20.12.2017 -36 420.37  -0.01

-36 420.37 -0.01

3 778 233.44 0.65
4 176 605.78 0.73
578 752 412.64 100.00
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Lux
2017 11 30
HKD ANHUI GUJING DISTL * B’ CNY1 4 949 038.00 26 618 294.00 3.25
HKD BEIJING CAP LAND ‘ H CNY1 8 394 000.00 4 192 216.57 0.51
HKD CHINA CONST BK * H CNY1 19 315 450.00 16 844 653.47 2.06
HKD CHINA LITERATURE LTD 65 889.00 759 391.21 0.09
HKD CHINA MERCHANTS BK * H CNY1 4 319 080.00 16 924 771.48 2.07
HKD CHINA PETROLEUM & * H' CNY1 4 463 300.00 3 189 337.04 0.39
HKD CHINASOFT INTL LTD HKD0.05 (POST B/L CHANGE) 21 372 000.00 13 821 229.62 1.69
HKD CHN INTL CAP (HK) CNY1 H 3 940 400.00 8 305 777.26 1.01
HKD FUYAO GLASS INDUST * H  CNY1 670 800.00 2 577 059.51 0.31
HKD HNA INFRASTRUCTURE * H CNY1 9 982 100.00 10 801 616.75 1.32
HKD INDUSTRIAL & COM B * H' CNY1 22 803 810.00 17 725 816.27 2.16
CNY JIANGSU HENGRUI ME * A’ CNY1 810 332.00 7 990 915.19 0.97
HKD KINGDEE INTL SOFTW HKDO.025 14 796 000.00 7 692 730.09 0.94
HKD KINGSOFT CORP USDO0.0005 3 472 000.00 9 870 583.56 1.20
HKD PING AN INSURANCE * H' CNY1 7 691 300.00 75 840 400.06 9.25
HKD PRECISION TSUGAMI HKD1 2 570 000.00 2 553 906.44 0.31
HKD TENCENT HLDGS LIMI HKDO.00002 1 541 400.00 78 561 282.64 9.59
HKD TONG REN TANG TECHNOLOGIES CO LTD-H 4 139 000.00 5 798 596.47 0.71
USsD YUM CHINA HLDGS IN COM USD0.01 249 125.00 10 216 616.25 1.25
HKD ZHONG AN REAL ESTA HKDO.10 27 146 000.00 3 406 764.08 0.42
323 691 957.96  39.50
HKD CHINA EVERBRIGHT HKD1 2 884 000.00 6 433 592.44 0.79
HKD CHINA JINMAQ HOLDI NPV 10 518 000.00 4 754 644.06 0.58
HKD CHINA O/SEAS LAND HKDO.10 2 040 938.00 6 481 740.37 0.79
HKD CHINA RES LAND HKDO.10 3 370 000.00 9 688 496.46 1.18
HKD COUNTRY GARDEN HLD HKDO.10 4 564 000.00 7 188 874.24 0.88
HKD CSPC PHARMACEUTICA HKDO.10 9 972 000.00 19 793 568.88 2.42
HKD FAR EAST HORIZON L HKDO.01 16 639 000.00 15 171 109.89 1.85
HKD GALAXY ENTERTAINME HKDO.10 883 000.00 6 349 223.32 0.77
HKD GUOTAI JUNAN INTL NPV 23 422 000.00 7 558 483.27 0.92
HKD HAITONG INTL SECS HKDO.10 12 577 000.00 7 263 797.72 0.89
HKD HUA HAN BIO-PHARMA HKDO.1 58 882 197.00 75.40 0.00
HKD LI NING CO LTD HKDO.1 6 412 582.00 4 984 616.62 0.61
HKD OVERSEAS CHINESE T HKDO.1 12 446 000.00 4 845 220.20 0.59
HKD SHENZHEN INVESTMEN HKDO.05 35 547 104.00 15 113 061.42 1.84
HKD SHN INTL HLDGS HKD1 17 498 409.00 31 506 054.70 3.84
HKD SINO BIOPHAMACEUTI HKDO.025 8 371 000.00 10 955 655.73 1.34
HKD SSY GROUP LIMITED HKDO.02 31 211 066.00 17 586 176.08 2.15
HKD SUN HUNG KAl PROP NPV 535 000.00 8 742 076.35 1.07
184 416 467.15 22.51
TWD ADVANCED SEMICONDT TWD10 (ASE) 5 809 000.00 7 524 159.82 0.92
TWD TAIWAN SEMICON MAN TWD10 4 506 673.00 33 957 061.31 4.14

41 481 221.13 5.06

549 589 646.24  67.07
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usD ALIBABA GROUP HLDG SPON ADS EACH REP ONE ORD-ADR 441 269.00 79 388 705.79 9.69
usb BAIDU INC ADS EACH REPR 10 ORD CLS A 109 100.00 25 691 959.00 3.13
usD CTRIP.COM INTL LTD ADS EA REP 0.25 ORD USD0.01 255 700.00 11 826 125.00 1.44
usD NETEASE INC ADR REP 25 COM USDO.0001 115 700.00 37 535 394.00 4.58
usb NEW ORIENTAL ED & TECH GRP INC SPON ADR 182 900.00 15 546 500.00 1.90
usD TAL EDUCATION GRP ADS EA REPR 2 CL A ORD SHS 2 452 700.00 66 934 183.00 8.17
usD VIPSHOP HLDGS LTD SPON ADR EA REPR 2 ORD SHS 299 400.00 2 398 194.00 0.29
239 321 060.79  29.20

239 321 060.79  29.20

788 910 707.03  96.27

HKD CHINA FORESTRY HOL USD0.001 ‘ REG S’ 23 052 000.00 29.52 0.00
29.52 0.00

29.52 0.00

29.52 0.00

788 910 736.55  96.27

CHF 45 416 100.00 usD 46 270 013.09 20.12.2017 -200 080.60  -0.02
EUR 22 265 200.00 usD 26 480 425.40 20.12.2017 -121 666.72  -0.02
usb 686 940.30 EUR 578 600.00 1.12.2017 2 832.59 0.00
EUR 241 900.00 usD 287 494.52 20.12.2017 -1 120.10 0.00
usD 465 041.97 CHF 457 000.00 20.12.2017 1 462.77 0.00
usb 255 907.34 EUR 215 700.00 4.12.2017 874.44 0.00
EUR 175 300.00 usD 208 160.86 20.12.2017 -631.15 0.00

-318 328.77  -0.04

32 616 645.84 3.98
-6 720 553.59  -0.82

4 975 942.84 0.61
819 464 442.87 100.00
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Lux
2017 11 30
UsD ESSENT GRP LTD COM USDO.015 12 766.00 564 895.50 1.28
564 895.50 1.28
USD WIX.COM LTD COM ILS0.01 13 585.00 745 816.50 1.70
745 816.50 1.70
USsD NOVOCURE LTD COM USDO.00 12 928.00 248 864.00 0.57
248 864.00 0.57
UsD WRIGHT MEDICAL GP EUR0.03 17 944.00 436 218.64 0.99
436 218.64 0.99
uUsD MIMECAST LIMITED COM USDO.012 18 100.00 550 240.00 1.25
550 240.00 1.25
UsD 8X8 INC NEW COM USD0.001 46 790.00 659 739.00 1.50
USsD ABIOMED INC COM 3 391.00 660 702.44 1.50
usD AERIE PHARMACEUTIC COM USD0.001 4 422.00 284 113.50 0.65
UsD AIMMUNE THERAPEUTI USD0.0001 8 975.00 342 845.00 0.78
USsD ALTERYX INC COM USD0.0001 CL A 10 731.00 267 845.76 0.61
usD AMC ENTMT HLDGS IN COM USD0.01 * A’ 16 538.00 235 666.50 0.54
UsD AMPHASTAR PHARMACE COM USD0.0001 14 955.00 292 968.45 0.67
USsD ANAPTYSBIO INC COM USD0.001 4 338.00 364 608.90 0.83
usD ARRAY BIOPHARMA INC COM 26 062.00 293 197.50 0.67
UsD AVEXIS INC COM USD0.0001 2 794.00 264 899.14 0.60
uUsD B & G FOODS INC COM STK CLASS * A’ USD0.01 14 861.00 575 120.70 1.31
usD BANKUNITED INC COM USD0.01 12 136.00 451 823.28 1.03
UsD BEACON ROOFING SUP COM USDO.01 8 015.00 513 601.20 1.17
USsD BLUE BUFFALO PET P USDO0.01 12 517.00 384 397.07 0.87
usD BLUEBIRD BIO INC COM USD0.01 1 994.00 344 563.20 0.78
UsD BLUEPRINT MEDICINE COM USDO.001 4 043.00 303 467.58 0.69
USsD BOISE CASCADE COMP COM USDO0.01 18 744.00 721 644.00 1.64
UsD CALLIDUS SOFTWARE COM USDO.001 29 636.00 867 593.90 1.97
UsD CALLON PETROLEUM COM USDO0.01 22 360.00 246 854.40 0.56
USsD CAVIUM INC USD0.001 8 177.00 698 969.96 1.59
usD CHARLES RIV LABS INTL INC COM 2 264.00 235 908.80 0.54
UsD CHILDRENS PLACE IN COM USD0.10 3 940.00 523 626.00 1.19
USsD CIENA CORP COM STK USDO0.01 20 637.00 448 854.75 1.02
UsD CLOVIS ONCOLOGY IN COM USD0.001 3 712.00 233 373.44 0.53
USsD COLFAX CORP COM STK USDO0.001 7 654.00 285 188.04 0.65
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UsD COLUMBIA BKG SYS INC COM 13 130.00 605 293.00 1.38
USsD DAVE & BUSTER' S EN COM USD0.01 5 992.00 317 755.76 0.72
usD DEL TACO RESTAUR.1 COM USDO.0001 29 357.00 360 503.96 0.82
UsD DEXCOM INC COM 2 636.00 154 021.48 0.35
USsD EDITAS MEDICINE IN COM USDO0.0001 10 874.00 313 932.38 0.71
usD EDUCATION REALTY T COM USD0.01 (POST REV SPLIT) 10 200.00 373 014.00 0.85
UsD ELLIE MAE INC COM USD0.0001 4 789.00 423 299.71 0.96
USsD EMCOR GROUP INC COM 8 932.00 721 437.64 1.64
uUsD EVOLENT HEALTH INC COM USD0O.01 CL * A’ 33 470.00 430 089.50 0.98
UsD EXACT SCIENCES CORP COM 13 866.00 824 749.68 1.87
USsD EXTRACTION OIL &.G COM USDO0.01 16 729.00 251 938.74 0.57
UsD FB FINANCIAL CORP COM USD1.00 4 614.00 195 864.30 0.44
UsD FERRO CORP COM 13 951.00 353 657.85 0.80
USsD FIVE PRIME THERAPE COM USDO.001 4 538.00 119 576.30 0.27
UsD GENERAC HLDGS INC COM USD0.01 15 274.00 751 022.58 1.71
UsD GRAND CANYON EDUCA COM USD0.01 6 655.00 631 958.80 1.44
USsD HMS HLDGS CORP COM 25 622.00 423 531.66 0.96
uUsD INGEVITY CORPORATI COM USDO.01 4 558.00 362 771.22 0.82
USsD INSULET CORP COM STK USDO.001 3 383.00 242 662.59 0.55
USsD JELD WEN HLDG INC COM USDO.01 15 591.00 609 764.01 1.39
uUsD KENNAMETAL INC COM 13 357.00 622 703.34 1.41
usD LIGAND PHARM INC * B’ COM USDO.001 4 377.00 577 107.45 1.31
USsD LOGMEIN COM USDO0.01 4 925.00 586 075.00 1.33
UsD LOXO ONCOLOGY INC COM USD0.0001 3 589.00 275 455.75 0.63
UsD MATADOR RESOURCES COM USD0.01 12 355.00 353 353.00 0.80
USsD MONOLITHIC PWR SYS INC COM 4 147.00 490 797.45 1.11
usD MULESOFT INC COM USDO0.000025 CL A 26 476.00 607 624.20 1.38
USsD NATIONAL BANK HOLD COM USDO.01 16 846.00 571 584.78 1.30
UsD NEKTAR THERAPEUTICS COM 6 078.00 328 151.22 0.75
usD OLLIES BARGAIN OUT COM USD0.001 9 684.00 459 505.80 1.04
USsD ON ASSIGNMENT COM USDO.01 4 134.00 264 410.64 0.60
UsD PATTERSON UTI ENERGY INC COM 10 908.00 235 503.72 0.53
usD PAYCOM SOFTWARE IN COM USDO.01 6 026.00 494 132.00 1.12
USsD PROOFPOINT INC COM USDO.0001 6 935.00 624 496.75 1.42
usD PROPETRO HLDG CORP COM USDO.001 40 680.00 763 563.60 1.73
UsD PROS HOLDINGS INC COM STK USDO0.001 18 730.00 469 935.70 1.07
USD REATA PHARMACEUTIC COM USDO0.001 8 495.00 215 773.00 0.49
usD REGAL BELOIT CORP.COM USD0.01 6 396.00 492 172.20 1.12
UsD REV GROUP INC COM USDO.001 19 708.00 538 225.48 1.22
USsD SAIA INC COM 7 345.00 483 301.00 1.10
UsD SAREPTA THERA INC COM USDO.0001 5 739.00 319 490.13 0.73
UsD SEMTECH CORP COM 13 781.00 469 243.05 1.07
uUsD SHAKE SHACK INC COM USDO.01 * A’ 10 582.00 434 920.20 0.99
UsD SONIC CORP COM 18 123.00 462 498.96 1.05
UsD SOUTH STATE CORP COM USD2.5 6 218.00 572 366.90 1.30
USsD SPIRIT AIRLINES IN COM USD0.0001 10 744.00 458 016.72 1.04
usD SUMMIT MATERIALS CL A COM USDO.01 23 996.00 738 116.96 1.68
UsD SUPERNUS PHARMACEU COM USD0.001 9 507.00 359 364.60 0.82
USsD TELADOC INC COM USD0.001 16 056.00 595 677.60 1.35
usD UNIVERSAL DISPLAY COM USD0.01 8 638.00 1 563 478.00 3.55
UsD UPLAND SOFTWARE IN COM USDO0.0001 20 085.00 470 792.40 1.07
USsD VARONIS SYSTEMS IN COM USDO.001 16 509.00 830 402.70 1.89
uUsD VISTEON CORP COM USD0.01 1 447.00 190 555.43 0.43
UsD VOCERA COMMUNICATI COM USDO.0003 17 618.00 516 207.40 1.17
USsD VOYAGER THERAPEUTI COM USDO.001 12 614.00 184 542.82 0.42
UsD WAGEWORKS INC COM USDO.001 8 080.00 518 332.00 1.18
UsD WEBSTER FINL CORP CONN COM 11 919.00 683 793.03 1.55
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UsD WERNER ENTERPRISES COM USDO.01 16 141.00 616 586.20 1.40
USsD WOODWARD INC COM 6 286.00 486 222.10 1.10
38 892 896.95  88.37

41 438 931.59  94.16

usD NUCANA PLC SPON ADR EACH REP 1 ORD SHS 21 700.00 266 910.00 0.61
266 910.00 0.61

266 910.00 0.61

41 705 841.59  94.77

USsD IMAX CORP COM NPV 19 395.00 492 633.00 1.12
492 633.00 1.12

USsD ACADIA HEALTHCARE COM USDO0.01 11 234.00 357 578.22 0.81
357 578.22 0.81

850 211.22 1.93

850 211.22 1.93

2010 12 17 41 (De) uciTs/ UCIs

usD UBS (IRL) SELECT MONEY MARKET FUND-USD-S-DIST 78.48 784 840.00 1.78
784 840.00 1.78

USsD ISHARES RUSSELL 2000 GROWTH ETF 1 510.00 282 022.70 0.64
282 022.70 0.64

1 066 862.70 2.42

2010 12 17 41 (Le)

ucITS/ UCIs 1 066 862.70 2.42

43 622 915.51 99.12

219 686.76 0.50
166 611.82 0.38
44 009 214.09 100.00
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2017 11 30
UsD ARCH CAPITAL GROUP COM USDO.01 1 749.00 165 612.81 0.21
USsD ASSURED GUARANTY COM USD0.01 800.00 29 048.00 0.04
UsD AXIS CAPITAL HLDGS COM USD0.0125 1 035.00 54 223.65 0.07
USsD EVEREST RE GROUP COM USDO.01 711.00 156 135.60 0.19
USsD MARVELL TECH GROUP COM USDO.002 28 842.00 644 330.28 0.80
usD RENAISSANCE RE HLG COM USD1 719.00 95 375.35 0.12
USsD XL GROUP LTD COM USDO0.01 521.00 20 225.22 0.02
1 164 950.91 1.45
USsD CAN PACIFIC RYS COM NPV 1 665.00 291 674.70 0.36
USsD WASTE CONNECTIONS COM NPV (POST REV SPLT) 2 797.00 192 517.51 0.24
484 192.21 0.60
UsD ACCENTURE PLC SHS CL A © NEW 2 446.00 362 032.46 0.45
usD ALLEGION PLC CIM USDO.01 6 800.00 572 152.00 0.71
USsD EATON CORP PLC COM USDO.01 100.00 7 778.00 0.01
USsD MALLINCKRODT PLC USDO.20 5 863.00 127 930.66 0.16
1 069 893.12 1.33
USsD NXP SEMICONDUCTORS EURO.20 77.00 8 731.03 0.01
8 731.03 0.01
UsD COPA HOLDINGS SA NPV CLASS * A’ 455.00 61 056.45 0.08
61 056.45 0.08
USsD BROADCOM LIMITED COM NPV 2 255.00 626 754.70 0.78
626 754.70 0.78
UsD WILLIS TOWERS WATS COM USDO.000304635 631.00 101 464.80 0.13
101 464.80 0.13
UsD AARONS INC COM USDO0.50 1 337.00 50 431.64 0.06
usD ABBOTT LABS COM 8 172.00 460 655.64 0.57
USD ACTIVISION BLIZZAR COM STK USDO.000001 9 897.00 617 572.80 0.77
usD ADOBE SYSTEMS INC COM USDO0.0001 3 676.00 667 083.72 0.83
UsD AETNA INC COM USD0.01 4 040.00 727 927.20 0.91
USD AFLAC INC COM USDO.10 2 792.00 244 690.88 0.30
UsD AGCO CORP COM USDO0.01 7 566.00 535 521.48 0.67
UsD AGNC INV CORP COM USDO.01 5 168.00 102 843.20 0.13
USsD ALCOA CORP COM USDO0.01 189.00 7 845.39 0.01
UsD ALEXION PHARMACEUT COM USD0.0001 1 933.00 212 262.73 0.26
UsD ALLERGAN PLC COM USD0.0001 4 182.00 726 957.06 0.91
USsD ALLIANCE DATA SYST COM USDO.01 60.00 14 356.20 0.02
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UsD ALLSTATE CORP COM 3 350.00 343 911.00 0.43
USsD ALLY FINANCIAL INC COM USDO.01 1 865.00 50 093.90 0.06
usD ALNYLAM PHARMACEUTICALS INC COM 2 654.00 357 069.16 0.44
UsD ALPHABET INC CAP STK USD0.001 CL C 161.00 164 447.01 0.20
USsD ALPHABET INC CAP STK USD0.001 CL A 1 388.00 1 438 203.96 1.79
usD ALTRIA GROUP INC COM USD0.333333 2 938.00 199 284.54 0.25
UsD AMAZON COM INC COM USD0.01 2 081.00 2 448 816.75 3.05
USsD AMER EXPRESS CO COM USDO0.20 8 043.00 785 881.53 0.98
UsD AMER FINL GP OHIO COM NPV 222.00 23 323.32 0.03
UsD AMER INTL GRP COM USD2.50 1 408.00 84 423.68 0.11
USsD AMEREN CORP COM 1 385.00 88 584.60 0.11
UsD AMERIPRISE FINL INC COM 593.00 96 795.39 0.12
USsD AMERISOURCEBERGEN COM STK USD0.01 1 071.00 90 842.22 0.11
USsD AMGEN INC COM USDO0.0001 763.00 134 028.58 0.17
usD ANNALY CAPITAL MAN COM USD0.01 14 025.00 163 671.75 0.20
USsD ANTHEM INC COM USDO.01 1 303.00 306 152.88 0.38
UsD APPLE INC COM NPV 10 375.00 1 782 943.75 2.22
usD APPLIED MATLS INC COM 1 553.00 81 951.81 0.10
USsD ARISTA NETWORKS IN COM USDO.0001 1 404.00 327 300.48 0.41
UsD ASSURANT INC COM 469.00 47 308.03 0.06
UsD AT&T INC COM USD1 10 010.00 364 163.80 0.45
USsD ATHENE HOLDING LTD COM USD0.001 CL A 911.00 43 791.77 0.05
uUsD AUTODESK INC COM USD0.01 4 801.00 526 669.70 0.66
UsD AVALONBAY COMMUNI COM USDO0.01 300.00 54 399.00 0.07
USsD BAXTER INTL INC COM USD1 4 910.00 321 752.30 0.40
uUsD BECTON DICKINSON COM USD1 42.00 9 584.82 0.01
UsD BERKLEY (WR)CORP COM USDO.20 360.00 24 883.20 0.03
USsD BERKSHIRE HATHAWAY CLASS' B' COM USD0.0033 1 336.00 257 861.36 0.32
usD BEST BUY CO INC COM USDO.10 4 688.00 279 451.68 0.35
UsD BIG LOTS INC COM USDO.01 1 088.00 64 300.80 0.08
USsD BIO RAD LABS INC CL A 1 857.00 503 804.10 0.63
UsD BIOGEN INC COM STK USDO.0005 68.00 21 907.56 0.03
UsD BK OF AMERICA CORP COM USDO.01 16 990.00 478 608.30 0.60
USsD BOEING CO COM USD5 1 399.00 387 243.20 0.48
usD BORG WARNER INC COM 249.00 13 864.32 0.02
UsD BRISTOL-MYRS SQUIB COM STK USDO0.10 250.00 15 797.50 0.02
UsD BROADRIDGE FIN SOL COM STK USDO0.01 822.00 74 193.72 0.09
usD BUNGE LIMITED COM USDO.01 954.00 63 832.14 0.08
USsD CAPITAL ONE FINL COM USDO0.01 2 868.00 263 856.00 0.33
USsD CARNIVAL CORP COM USDO.01(PAIRED STOCK) 3 370.00 221 206.80 0.28
usD CATERPILLAR INC DEL COM 752.00 106 144.80 0.13
USD CBOE GLOBAL MARKET COM USD0.01 2 901.00 358 070.43 0.45
UsD CBRE GROUP INC CLASS * A" USDO0.01 2 162.00 93 744.32 0.12
UsD CBS CORP NEW CL B 5 162.00 289 381.72 0.36
UsD CELGENE CORP COM USDO0.01 139.00 14 015.37 0.02
USsD CENTENE CORP DEL COM 2 352.00 240 115.68 0.30
UsD CENTERPOINT ENERGY INC COM 1 437.00 43 124.37 0.05
UsD CENTURYLINK INC COM 3 602.00 52 553.18 0.07
UsD CHEVRON CORP COM USDO.75 1 095.00 130 294.05 0.16
UsD CIGNA CORP COM USDO.25 2 651.00 561 296.23 0.70
USsD CIRRUS LOGIC INC COM 3 428.00 189 362.72 0.24
usD CISCO SYSTEMS COM USD0.001 6 806.00 253 863.80 0.32
UsD CIT GROUP INC COM NEW USDO.01 1 192.00 59 409.28 0.07
USD CITIGROUP INC COM USDO.01 654.00 49 377.00 0.06
UsD CITIZENS FINL GP COM USDO.01 2 594.00 105 575.80 0.13
UsD CLOROX CO DEL COM 1 646.00 229 271.34 0.29
USsD COCA-COLA CO COM USDO0.25 2 982.00 136 486.14 0.17
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UsD COGNIZANT TECHNOLO COM CL' A’ USDO0.01 1 006.00 72 713.68 0.09
USsD COHERUS BIOSCIENCE COM USD0.0001 7 557.00 67 635.15 0.08
uUsD COMCAST CORP COM CLS’ A’ USDO0.01 520.00 19 520.80 0.02
UsD COMERICA INC COM 159.00 13 246.29 0.02
USsD CONAGRA BRANDS IN COM USD5 2 514.00 93 847.62 0.12
UsD CONOCOPHILLIPS COM USDO0.01 6 297.00 320 391.36 0.40
UsD CONSOLIDATED EDISON INC COM 2 629.00 234 086.16 0.29
USsD COOPER COS INC COM USDO0.10 1 959.00 472 471.62 0.59
UsD COSTCO WHSL CORP NEW COM 1 336.00 246 398.48 0.31
UsD CREDIT ACCEP CORP MICH COM 31.00 9 389.90 0.01
USsD CUMMINS INC COM 400.00 66 960.00 0.08
UsD CVS HEALTH CORP COM STK USDO.01 911.00 69 782.60 0.09
USsD DANA INCORPORATED COM STK USDO.01 1 290.00 42 621.60 0.05
USsD DARDEN RESTAURANTS INC COM 525.00 44 268.00 0.06
uUsD DECKERS OUTDOOR CORP COM 151.00 11 284.23 0.01
USsD DEERE & CO COM USD1 1 894.00 283 834.84 0.35
UsD DELEK US HOLDINGS COM USD0.01 12 638.00 419 834.36 0.52
usD DELL TECHNOLOGIES COM USD0.01 CL V 110.00 8 606.40 0.01
USsD DIAMONDBACK ENERGY COM USDO.01 1 543.00 168 665.33 0.21
UsD DIGITAL REALTY TRU COM STK USDO0.01 224.00 26 140.80 0.03
UsD DOLLAR GENERAL CP COM USD0.875 2 859.00 251 820.72 0.31
USsD DOLLAR TREE INC 2 508.00 257 722.08 0.32
uUsD DXC TECHNOLOGY CO COM USD0.01 3 444.00 331 106.16 0.41
UsD EASTMAN CHEM CO COM 5 214.00 481 617.18 0.60
USsD ECOLAB INC COM 3 485.00 473 681.20 0.59
uUsD EDISON INTL COM 4 105.00 333 613.35 0.42
UsD ELECTRONIC ARTS INC COM 2 069.00 220 038.15 0.27
USsD ELI LILLY AND CO COM NPV 9 365.00 792 653.60 0.99
usD EMERGENT BIOSOLUTIONS INC 3 461.00 152 041.73 0.19
UsD ENTERCOM COMMUNICATIONS CORP CL A 3 396.40 39 398.24 0.05
USsD ENTERGY CORP NEW COM 654.00 56 557.92 0.07
usD EOG RESOURCES INC COM USD0.01 3 944.00 403 550.08 0.50
UsD ESTEE LAUDER COS CLASS’ A’ COM USD0.01 2 897.00 361 632.51 0.45
USsD EXELON CORP COM NPV 7 933.00 330 885.43 0.41
usD EXPEDIA INC COM USD0.001 (POST-SPLIT) 3 130.00 383 425.00 0.48
UsD EXPRESS SCRIPTS HL COM USDO0.01 5 028.00 327 725.04 0.41
UsD EXXON MOBIL CORP COM NPV 4 065.00 338 573.85 0.42
UsD FACEBOOK INC COM USD0.000006 CL * A’ 12 138.00 2 150 610.84 2.68
UsD FORTIVE CORP COM USDO.01 5 145.00 384 074.25 0.48
USsD FREEPORT-MCMORAN COM STK USDO0.10 1 000.00 13 920.00 0.02
uUsD GAP INC DEL COM 1 886.00 60 936.66 0.08
UsD GARDNER DENVER HLD COM USD0.01 22 500.00 729 225.00 0.91
USsD GENERAL MOTORS CO COM USDO.01 1 905.00 82 086.45 0.10
uUsD GILEAD SCIENCES COM USDO0.001 1 217.00 91 007.26 0.11
UsD GLOBAL PAYMENTS COM NPV 192.00 19 307.52 0.02
USsD HALLIBURTON COM STK USD2.50 7 544.00 315 188.32 0.39
UsD HARTFORD FINL SVCS COM USDO.01 370.00 21 252.80 0.03
UsD HCA HEALTHCARE INC COM USDO0.01 116.00 9 860.00 0.01
UsD HERSHEY CO COM 1 885.00 209 103.05 0.26
usD HESS CORPORATION COM USD1 7 615.00 349 376.20 0.44
USsD HOLLYFRONTIER CORP COM USDO0.01 2 355.00 104 750.40 0.13
usD HOME DEPOT INC COM USDO.05 5 237.00 941 717.34 1.17
UsD HONEYWELL INTL INC COM 3 211.00 500 787.56 0.62
USD HP INC COM USDO.01 5 881.00 126 147.45 0.16
UsD HUMANA INC COM USDO.166 1 195.00 311 727.70 0.39
UsD INTEGRATED DEVICE TECHNOLOGY COM 7 843.00 235 995.87 0.29
USsD INTEL CORP COM USDO.001 8 591.00 385 220.44 0.48
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UsD INTERCONTINENTAL E COM USD0.01 1 648.00 117 749.60 0.15
USsD INTL BUSINESS MCHN COM USDO.20 1 553.00 239 115.41 0.30
usD INTUIT INC COM USDO.01 1 866.00 293 372.52 0.37
UsD INVESCO LTD COM STK USDO.20 400.00 14 468.00 0.02
USsD IRONWOOD PHARMACEU COM CL A USDO0.001 15 524.00 268 099.48 0.33
usD JABIL INC COM USD0.001 8 162.00 235 473.70 0.29
UsD JAZZ PHARMA PLC COM USDO.0001 150.00 20 961.00 0.03
USsD JOHNSON & JOHNSON COM USD1 8 494.00 1 183 469.02 1.47
UsD JP MORGAN CHASE & COM USD1 16 514.00 1 726 043.28 2.15
UsD JUNIPER NETWORKS COM USDO.00001 6 489.00 180 134.64 0.22
USsD KIMBERLY CLARK CORP COM 228.00 27 305.28 0.03
UsD KLA-TENCOR CORP COM USDO.001 2 282.00 233 311.68 0.29
USsD KNIGHT SWIFT TRANS CL A COM STK USDO0.01 1 862.00 79 470.16 0.10
USsD LAB CORP AMER HLDG COM USDO.1 2 918.00 461 831.86 0.58
usD LAM RESEARCH CORP COM USD0.001 2 148.00 413 124.84 0.51
USsD LEAR CORP COM USDO0.01 501.00 90 625.89 0.11
UsD LEUCADIA NATL CORP COM 456.00 11 997.36 0.02
usD LEXICON PHARMACEUT USD0.001 144A 14 830.00 151 562.60 0.19
USsD LIBERTY INTERACTIVE CORP COM SER A 1 741.00 42 480.40 0.05
UsD LINCOLN NATL CORP COM NPV 731.00 55 958.05 0.07
UsD LIONS GATE ENTERTA VOTING SHARES CL A 647.00 21 163.37 0.03
USsD LKQ CORP COM 10 774.00 424 711.08 0.53
uUsD LOUISIANA PACIFIC COM USD1 1 761.00 48 621.21 0.06
UsD LYONDELLBASELL IND COM USDO.01 3 602.00 377 129.40 0.47
USsD MANPOWER GROUP COM USDO.01 470.00 60 583.00 0.08
uUsD MARATHON PETROLEUM COM USDO.01 1 533.00 96 011.79 0.12
UsD MARKEL CORP COM 15.00 16 603.50 0.02
USsD MARSH & MCLENNAN COM USD1 11 773.00 988 107.89 1.23
usD MASIMO CORPORATION COM STK USDO.001 297.00 26 385.48 0.03
usD MASTERCARD INC COM USD0.0001 CLASS * A’ 4 933.00 742 268.51 0.92
USsD MAXIMUS INC COM 139.00 9 602.12 0.01
usD MCDONALD’ S CORP COM USDO0.01 421.00 72 399.37 0.09
UsD MCKESSON CORP COM USDO0.01 1 413.00 208 756.62 0.26
USsD MERCK & CO INC COM USDO.50 4 282.00 236 666.14 0.29
usD METLIFE INC COM USD0.01 12 286.00 659 512.48 0.82
UsD MICRON TECHNOLOGY COM USDO.10 14 580.00 618 046.20 0.77
USsD MICROSEMI COM USDO.20 4 053.00 214 201.05 0.27
uUsD MICROSOFT CORP COM USDO0.0000125 23 044.00 1 939 613.48 2.42
UsD MONDELEZ INTL INC COM USD0.01 14 347.00 616 060.18 0.77
USsD MORGAN STANLEY COM STK USDO.01 179.00 9 238.19 0.01
uUsD MOTOROLA SOLUTIONS INCCOM USDO.01 2 383.00 224 264.13 0.28
UsD MURPHY OIL CORP COM USD1 654.00 18 279.30 0.02
USsD NEWELL BRANDS INC COM USD1 14 659.00 453 989.23 0.57
UsD NEWMONT MINING CP COM USD1.60 4 034.00 149 217.66 0.19
UsD NEXTERA ENERGY INC COM USDO0.01 1 010.00 159 620.40 0.20
USsD NIKE INC CLASS' B’ COM NPV 6 209.00 375 147.78 0.47
UsD NOBLE ENERGY INC COM USDO.01 8 012.00 210 715.60 0.26
UsD NORWEGIAN CRUISE L COM USD0.001 6 240.00 337 958.40 0.42
UsD NVIDIA CORP COM USDO.001 1 967.00 394 796.57 0.49
usD NVR INC COM STK USD0.01 48.00 166 800.00 0.21
USsD OMNICOM GROUP INC COM USDO.15 624.00 44 578.56 0.06
usD ON SEMICONDUCTOR CORP COM 13 509.00 271 260.72 0.34
UsD ORACLE CORP COM USD0.01 2 066.00 101 357.96 0.13
USD OWENS CORNING COM STK USDO.01 95.00 8 393.25 0.01
UsD PARK HOTELS & RESO COM USDO.01 Wl 1 865.00 54 458.00 0.07
UsD PARKER-HANNIFIN COM STK USD0.50 2 166.00 406 103.34 0.51
USsD PEPSICO INC CAP USD0.016666 8 074.00 940 782.48 1.17
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UsD PFIZER INC COM USDO.05 11 001.00 398 896.26 0.50
USsD PG&E CORP COM 3 709.00 201 176.16 0.25
uUsD PHILIP MORRIS INTL COM STK NPV * WI’ 13 222.00 1 358 560.50 1.69
UsD PILGRIMS PRIDE COR COM USDO.01 (NEW) 280.00 10 267.60 0.01
USD PRICELINE.COM INC COM USD0.008 291.00 506 255.61 0.63
usD PROCTER & GAMBLE COM NPV 3 753.00 337 732.47 0.42
UsD PROGRESSIVE CP(OH) COM USD1 5 897.00 313 602.46 0.39
USsD PRUDENTIAL FINL COM USDO.01 601.00 69 619.84 0.09
UsD PTC INC COM USDO0.01 5 867.00 373 610.56 0.47
UsD PUBLIC SVC ENTERPRISE GROUP COM 1 690.00 89 671.40 0.11
USsD QORVO INC COM USD 0.0001 2 641.00 202 247.78 0.25
UsD QUEST DIAGNOSTICS INC COM 558.00 54 940.68 0.07
UsD RAYMOND JAMES FINANCIAL INC COM 601.00 53 068.30 0.07
USsD REALOGY HLDGS CORP COM USDO0.01 1 230.00 34 329.30 0.04
UsD REINSURANCE GROUP COM USD0.01 118.00 19 121.90 0.02
UsD ROCKWELL AUTOMATIO COM USD1 1 865.00 360 094.20 0.45
USsD ROSS STORES INC COM USD0.01 1 926.00 146 433.78 0.18
uUsD ROYAL CARIBBEAN COM USDO.01 677.00 83 866.76 0.10
USsD SALESFORCE.COM INC COM USDO.001 5 245.00 547 158.40 0.68
USsD SANDERSON FARM INC COM USD1 90.00 15 272.10 0.02
uUsD SERVICENOW INC COM USDO.001 4 110.00 505 530.00 0.63
USsD SHERWIN-WILLIAMS COM USD1 1 270.00 507 263.40 0.63
USsD SIMON PROP GROUP COM USDO.0001 4 713.00 762 327.75 0.95
usD SKYWORKS SOLUTIONS INC COM 2 138.00 223 934.12 0.28
USsD SOUTHERN CO COM 3 034.00 155 340.80 0.19
UsD SOUTHWEST AIRLINES COM USD1 455.00 27 604.85 0.03
UsD SPIRIT AEROSYSTEMS COM STK USDO.01 CLASS * A’ 4 764.00 401 367.00 0.50
USsD SPIRIT AIRLINES IN COM USD0.0001 4 360.00 185 866.80 0.23
UsD SQUARE INC COM USD0.0000001 CL A 7 160.00 280 815.20 0.35
usD STEEL DYNAMICS INC COM 8 600.00 331 100.00 0.41
USsD SYNCHRONY FINANCIA COM USDO.001 28 354.00 1 017 625.06 1.27
UsD SYSCO CORP COM USD1 1 968.00 113 612.64 0.14
usD T-MOBILE US INC COM USD0.0001 14 659.00 895 225.13 1.12
USsD TAKE TWO INTERACTI COM USDO.01 2 433.00 271 401.15 0.34
usD TARGET CORP COM STK USD0.0833 218.00 13 058.20 0.02
UsD TEXAS INSTRUMENTS COM USD1 452.00 43 975.08 0.05
UsD THE CHEMOURS CO COM USD0.30 * WwI’ 252.00 12 952.80 0.02
USsD THOR INDS INC COM 78.00 11 976.90 0.02
UsD TJX COS INC COM USD1 15 135.00 1 143 449.25 1.42
USD TOLL BROS INC COM USDO.01 689.00 34 677.37 0.04
UsD TOTAL SYSTEM SVCS COM STK USD0.10 1 107.00 82 316.52 0.10
UsD TRANSDIGM GROUP INC COM 1 307.00 370 913.53 0.46
USsD TRAVELERS CO INC COM NPV 660.00 89 476.20 0.11
UsD ULTIMATE SOFTWARE GROUP INC COM 1 154.00 243 528.62 0.30
UsD UNITED RENTALS INC COM 338.00 53 904.24 0.07
USsD UNITEDHEALTH GRP COM USDO.01 7 098.00 1 619 550.66 2.02
UsD UNUM GROUP COM USDO.10 346.00 19 590.52 0.02
UsD UTD TECHNOLOGIES COM USD1 4 786.00 581 259.70 0.72
USsD VALERO ENERGY CORP NEW COM 3 028.00 259 257.36 0.32
usD VERISK ANALYTICS 1 CL A USDO0.001 5 246.00 505 819.32 0.63
UsD VERIZON COMMUN COM USDO.10 6 986.00 355 517.54 0.44
USsD VISA INC COM STK USD0.0001 11 818.00 1 330 588.62 1.66
UsD VISHAY INTERTECHNOLOGY INC COM 2 125.00 46 537.50 0.06
UsD VOYA FINL INC COM USDO.01 16 330.00 721 786.00 0.90
USsD WABTEC CORP COM 4 047.00 311 214.30 0.39
UsD WAL-MART STORES IN COM USDO.10 3 166.00 307 830.18 0.38
UsD WALGREENS BOOTS AL COM USDO.01 1 591.00 115 761.16 0.14
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UsD WALT DISNEY CO.DISNEY COM USDO.01 4 315.00 452 298.30 0.56
USsD WASTE MGMT INC DEL COM 2 883.00 237 126.75 0.30
usD WELLCARE HEALTH PL COM USDO.01 337.00 71 777.63 0.09
UsD WELLS FARGO & CO COM USD1 2/3 15 092.00 852 245.24 1.06
USsD WELLTOWER INC COM USD1 2 872.00 193 745.12 0.24
usD WESTERN DIGITAL CORP COM 7 371.00 581 277.06 0.72
UsD WPX ENERGY INC COM USD1 21 218.00 268 832.06 0.33
USsD XCEL ENERGY INC COM 1 131.00 58 370.91 0.07
74 951 990.96  93.33

78 469 034.18  97.71

UsD CAMDEN PROP TST SBI USD0.01 1 236.00 112 822.08 0.14
112 822.08 0.14

112 822.08 0.14

UsD CHUBB LIMITED ORD CHF24.15 343.00 52 173.73 0.07
USsD TE CONNECTIVITY LT COM CHFO0.57 100.00 9 444.00 0.01
61 617.73 0.08

61 617.73 0.08

USsD ALIBABA GROUP HLDG SPON ADS EACH REP ONE ORD-ADR 1 905.00 337 337.40 0.42
UsD CTRIP.COM INTL LTD ADS EA REP 0.25 ORD USD0.01 4 700.00 216 576.00 0.27
553 913.40 0.69

553 913.40 0.69

79 197 387.39  98.62

2010 12 17 41 (De) uciTs/ UCIs

USsD UBS (IRL) SELECT MONEY MARKET FUND-USD-S-DIST 73.06 730 560.00 0.91
730 560.00 0.91

730 560.00 0.91

2010 12 17 41 (De)

ucITs/ UCls 730 560.00 0.91

79 927 947.39  99.53

404 718.19 0.50
-28 799.94  -0.03
80 303 865.64 100.00
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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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Consolidated Statement of Operations

EUR
Income 1I23016-30.10.2017
bt o Bouid asuets AR5 55017
IFErRst o SeCurited 84711
Dividerds 92 017 252 .43

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

2 TI3 24119
4 963952 40

Tatal income 103 204 923,69
Expemied

Flar o= [Hote 2] S 509 TR 96
Tame o abonpem ent (Nate 1) =2 B26 293.87
Coat on weouities lending (Mote 12] s M3 256 3
Qther commbssions and fess (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) (Note 1)
Amalized gain (o) on market-priced secuniies without options

EcL R g Ta R

Realized gain oss) on financal hituees 157 161,23
Reakzed gan ok o honeead loneign exclange Cormnas 7 &0 107 68
Realized gain Dessk on Toreion sxhangs -1 529 632 59
Tatal realized gain (loss) 91 S04 44657
Het realized gain (loss) of the financial year 392 212 B34.46

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

116633 733.78

Lnreskized appreciation (depeciation) on fnandial futures 27 57955
Unreslized apprecistion (Sepuecistion) on forwand fason schangs contrects 3372 GE1.T5
Total changes in unrealized appredation {depredation) 1120 G99 997,08
Net increase (decrease] in net assets o5 a reselt of operations 1512312 891.54

W8S (L Equity Fur=a
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UBS (Lux) Equity Fund - Asian Consumption (USD)

Three-year comparison

15N 30.11.2007 30.11.20M6 30112015
hel assets in USD VE3 50 68T 146 170 736,13 237 T31 556,71
Class F-ace” LU 000z 9T 9E
Linits outstarding - - 6274790
Kt aiuet value per onit in UED . . 125484
e and redempticon price per uni in U507 B - 129584
Class 1-8-acc LLWM 00030887
Units outstanding 263 273 4600 2T 406 6EED 27 528 6530
Rl asset value per unit in L3S0 Ha4.57 Lot 4751
e and reerplEon paice per urit iy LSDY b 57 W63 94751
Class K-T-mec® LU 00029285
Linits putitanding E . 19030
Ket amset valus per unit in UED - - 5 E%S 15464
Fus and racdempition paice par unk: in U507 . - 565 1546
Class (EUR) N-agc LLEST7592071
units gatsTarssng 11 832 3630 12 6349610 V< 158 9930
HeL agset vahe per unit in EUR P2 00 130,34 13028
By and redemplion paioe per uni; in ELRS b 30 130345 13028
Class P-ace LU 06555298
Lnits D-l.lt'i‘.anﬁ'll; 578 26013580 7103540 1285 1038 2320
Hetanset value perunkt in UG0 13868 #8347 araz
e and redeimption paice per urd in U507 13565 G847 4133
Class (CHF hedged) P-acc LLETERTEITII
Units ourstarsing 649 731.00d0 97 Y06 3620 298 1852740
BeeL asset value per unit in CHF (PR 52.22 92 80
bdue and redemption paice per uni in CHE 126 G2.22 4280
Class {EUR hedged) P-ace LU0783733028
Units utstanding 16 5T 3350 45 2702060 63 13,3810
BB a558L vale per Lnit in ELR 13052 54,59 84,55
Bt and redempon paios per uri in SUR 130,52 94,59 94,50
Class (SGD)P-oec LLADA 306 2806
Units utitanding 26 36310160 2B Eang 65 183 5640
Hnt awet valus per enit in 5G0 152 63 1450 14257
Fiae and redemption parice psr unk in 5607 Thita 14504 14267
Class Q-acc LLIM 00029554
Linits gurstancng %3 612.5680 1T 1I7RISD 400 333 ]760
Bl a5cet value per unit in UED 13967 8.7 94594
e and redemplEd pdics per ueit in LUS0DY 13967 SaA7 4594
Class (CHF hedged) Q-acc L2407 TREES
Units putitanding B0 G20 3520 85 T8 30 ki ]
Ket ansst valus per unit in CHF 138365 .65 G533
boe and redemption palce per it in ©HF 13965 .69 933
Class (EUR hedged) Q-nec LU TRESIE03
Linits purstaring 7 338.4980 2018513 452 750
Met aisel vihie per it in ELR 13245 85.05 4104
bsue and redemplion pice per unit in EURY 132 43 55.08 B4.08
Class (5GD) Q-acc L2407 75071
Units putstanding 1652 5330 5 46T BTG 100, DO
Biet anset yahie per unit in 5G0 (E1el B [t E ] 10065
e and redemptaon paos per uni in 5607 (RLeR B LR 1065
* Wi ot s et weih oy croliten wesd 1650570
" Sanncie |
* She wret s -1 -m0c wim on Croulirien il 15 250
UBS (L Toudty Fund - Asan Consumpsion (LS
Anrual Repart 5 of 30 Koveebey 2017
The ot ane an integral part of the financial statements 15
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Performance

Chenss F-ae”

s |-B-ang

s K1

s (EUE) M=acc

s Pagg

Chans ([CHF hedged) P
Clas [EUR hedged) Pz
Clms (5G0) P-acc

Chirss Q-acc

Clins {CHF hedged) O-atc
Clirs (EUR hedged) Qwace
Chins (5G0) Qepcr

EDINETOOOO
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Cuarency 2016/2017 2015/2016
m - -
usp A3 6% 33%
ush - -
EUR 258% 0%
i) A0h8% 1L3I%
CHF TR 6%
EUR 35 0% 00%
SG0 373% 24%
usD a7 3% 7.3%
CHF i9.1% (LS
EUR 35.4% 0%
G0 47% 34%

* The L cs F-gor wirs o Degdanon wred WGBSR, Dust 19ty Fay, oo o o5 iy chas e 1t colinaon ol i peimmans avilatie
# T Lot ik 1 el o Eririeon weal 1503 20, B d0 et e 0 ro do o the calaulton ol thee el maor svslebls

il parice ey o redestar of oot o Wdore parlormae

Then pariarmre w dithi dhowi. rert bilbe sctnune o amy commasc snd dof chisr padl m®ar wbronberg and redeeTing wmi

Thet pesrhnmaas o fhita wvere ret makted
Thes kb Fugm s bchamasrt.

Report of the Portfolio Manager

Asia ex Japan equities rallied in the reporting year from
1 December 2016 to 30 Movember 2017 as Asian mar-
kets continued the economic recovery that slarted in
2016, China was the strongest performer as aplimism
prevailed on strong economic data and corporate eam-
ings, ard amid strong consurmption growth. Corparate
earnings estimates have improved in most Asian coun-
tries. All sectors rose significantly with Consumer Discre-
tionary rising the mosl.

The subfund saw strong positive retums in the repornting
year with Chira and India lifting the portfolio most. The
Consumer Discretionary and IT sectors added most value
while Health Care detracted slightly. Key stock contribu-
tors included Tencent, Alibaba and TAL Education winile
Regina Miracle detracted moast. We initiated several posi-
tions. in China A-shares during the reporting year,

Structure of tha Securities Portfolio

Geographical Breakdown as 3 % of net assets

China

ndia

Soisth Eoiea
Horng Kopng
Fhilippines
Indonesds
Thaland
Macau
Sirgapode
Taheamn
Total

Economic Breakdown as a % of net assets
Wahicles

Tobacoo & akcotol

Irteened, woliware K 1T werice:
Phaimaceuticals, cosimetics & medioal pioducty
MiceBaneous services

Elecirical deices & oorponenis
Heallcane & sodd sanioes

Aeladl wade, ceparient Snes
Legirg, cateemng & leune

danks & credit insomution
Wicelineous urclisified companis;
Bulldirg incustry B materlak

Food & solf drinks

Textlei, gamments & sathes goods
Miscelaneous trading compeaanies
Tatal

OooOooooOoooooooooboood

2042015
=10 3%
=102%
=10.1%

2.8%
«12.0%
A30%
=118%
-1, 7%
=101.1%

109%

40.41
1343
351
853
649
a7

246
203
2403
57.28

Is41
12 65
124
973
503
T63
625
481
@ hd
422
.30
213

1.47
051
57.28

LPES (L) Eouity Fung — Adan Consunption (LED)
Anrazal Repon a5 of 33 Novembes 7017

The: nates e an integral part of the finsncial statements
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Statement of Net Assets

Assets

ereetneents in securities, cost

Iiragdtneents in wecwities, Lnealined appaeciation (depredation)

Pl imvesimen s i wsouEies (Mote 1)

Cash #t banks, deposhs on cemand ard ceposit sccounts

#nceivalile on sulsoniptions

Receivalle on dhicencs

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

Liabities

Hank orerdralt

Payable cn redermpiions

Penvkshors foa flat 1ee (Maote 2)

Prorisions lod Taxe o abonnement (MNoe 3]
Provisiond lod athe Comnmiiinns and fees [Nate 1)
Total proibons

Total Liabilities

Net assets at the end of the financial year

Statement of Operations

Intome

Irterwst on Bquid anets

Divicends

Inccame con securitlies lending (Nowe 12}
Oeler inoone {hage 1 a)

Tatal income

Enpenses

Flat Tes (Hote 2]

Tare o' abonnem ent (Nate 31

Cost on seourkies lending (Hote 11
Qeher comvnisshons and Tess (Hote 2
Tatal expendes

Net income (losi) on investments

Realized gain {loss) (Note 1)

Reahzed gan o) on market fakosd seouniies without option
Reahzed gan onsh o Tonasd Toneen sxhangs Corra:ns
Realzed gan (loss] on fameon sxhange

Tatal realized gain (loss)

et realized gain (loss) of the financial year

Changes in unnealized appreclation (depreciation) (Note 1}

Unreskres appreciation (mepreciation on markel-pricsd securities vithout spiions
Unreskzed appieciation [Bepreciaton) on forwand faision eschdnge comreaos
Tatal changes in unrealized appreciation {depredation)

Net increase (decrease) in net assets a5 a result of operations

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

Thie pedes ane an integral part of the firancial statements
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usD

30912007
103 828 560.29
52 400 081,55

155 X9 641,87

206286269

# 963 383,53

25 220,06

34 7TRET

160 18T 320,47

=255

S50 67550
-0 75042
-0 653.76
-7 130.37

112 534 55

£17 212.80

158 570 116.E7

usD

1220820102017

13031.18

£ X3 44515

96027 56

271 376.02

2671 8ED.20

=2 334 77397
381721
-3gana4
~A% 33305

-2 478 957.37

192 BEZ.EA
14932 1162
264 64866
£06 875.72
14 589 BEA.56
14 7BZ 7E7.40
38 860 227 96
453 105.48
39313 13044

54 096 100.84
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Statement of Changes in Net Assets

Het atsets o1 the begirring of the financial yeas

usD
LALINE-30.09.2007
146 170 796,13

Subncriptions S0 19 237.08
Redemphion 0916 (T3
Total net subscriptions (ecemptions) 50 BOG 7010
Mt incones (oss) on Irvestmenis 1% 852 BA
Tl relized gain (ks 14 559 534,56
Taeall changes in ureealizes appreciaton (depreciation) 39313 333,44
el Wciedie (St Bt Pl 340815 45 3 iea o operatiand S 006 100.84
Net assets at the end of the financial yesr 159 570 116,87

Development of the outstanding units

112, 2016301 9.2007

Class I-B-bee
Humber of unity sotitanding a2 the beginrirg of 1 finandd year 270 406 BEED
Hundher of units Laed .OD0
Mumbar of units isdeemes =F 1330065
Humber of wnits outstanding at the end of the financial year 268 1734600
Class [EUR} N-acc
Bumder ol Lniis susstanding a1 the beginninsg of the firanclal year 12 634 3610
Rumber of unis naes 2 523.3840
Burber of unit redeenes -3 T25.9820
Number of wnits outstanding at the end of the financial year 11 EX2. 3830
Class Peacc
Kumber of ynits sutsktancing at the beginring of the firancial year 781 D364 755
Runchar of it kaed F4T DI 1250
Hunsher ol Lnins redesmes -549 5085510
Humber of units outstanding at the end of the financial year 578 260.14%0
Class RCHF hedged) P-acc
Kumber of unity sotitanding ot the beginrirg of the finandd year oF Xoh BEX0
Humber of units kaed 5123710
humber of unks iedesmes -32 BRER 5700
Humber of wnits outstanding at the end of the finandal year B9 7310040
Class (EUR hedged) P-ace
Humber of unis surstanding a1 the beginrirg of the finandal year I5 X0 e
hiumnber of units vued & B9 GA50
turnber of unity edsemmes BER ]
HNumber of units ding at the end of the financial year 16 579.8350
Class (SGD} P-acc
Humber ol units pusstancing at the beginning of the finand 8 year A0
Rumtier of unis bued 1 115.3a50
Humiber ol Lnits redesmes -3 563 TG00
Humber of wnits outstanding a1 the end of the financial year 26 161060
Class Q=acg
Hurnber of unity sctstanding at the beginring of ks finandal ysar 172 1H.259
muniber of units baued 32 518 7560
Rumber of uni ecesmes =113 075.93%0
HNumber of wnits outstanding ot the end af the finandal year 93 12,5650
Class [CHF hedged) §-neot
Humber of units sutstanding 4t the beginning of the financda year &5 TI3.A740
tiumnber of units houed 30151520
Kurnhar of unit edesmen «3F TEQ 1749
Numbaer of wnits outstanding at the end of the finandal year £0 590.3520
Class (EUR hedged) Q-ne
Feupnber of units susstandng at the beginnirg of the finandal year Z 085130
Humlief of uaitd Raed 6 1479340
Humber ol units edesmes =TTT.a850
Humber of wnits outstanding at the end of the financial year 7 IEH. 4980
Class (SG0) Q=acc
Numhar of units suttanding 2t the beginning of the finandal year 5467 5870
Humher of Lnits ke 1 DO
Runmber of unis (edesmes -3 T75.0r940
Numbaer of wnits outttanding ot the end af the financial year 1 6524930
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UBS (Lux) Equity Fund - Australia (AUD)

Three-year comparison
151N 30112017 30112016 30.11.2015
Het assets in ALD 187 510 530.92 375970 3575 363 501 095 82
Class F-ace’ LUMM D003 2404
Linits outstarding - F0 G000
Wt aiuet value per onit in AUD 55797
e and redempticn price per uni in ALDY H3TaT
Class P-ace LUO44ES 1806
Uinlts cutstanding 53432 5210 71 0431000 86 934 6400
et aset value per Lnit in AUD 999.73 83410 57491
T i redemplion paice per uni in ALD? 99973 83410 874.91
Class Q-aer LUMMO000 2865
Linits sartstarding 36 17625930 41 5730060 & A48 0000
Ket anset valus per unit in AUD 120,33 07248 13431
Fum and nedempticn paios per uni in aun? 120.78 | [kl Tkt 30
Chass U-X-acc LU 00034012
Uinits patstar=ing 7 574.2430 137901210 19 719.7350
Het asset value per unit in ALD V7 12680 15 080.28 14530.73
Baue and redmmplion paics per uri in ALD? 17 12680 15 080.28 14 53073
* Tha et el F-aor will o O o i et 14 2008
P Sgm v 1
Performance
Currency 2016/2017 2015/2018 2014/2015
Clms F=agg” ALKD = . {h G
Clas Pade ALD 10.8% 12% 7%
Clans Qe AL 12 6% 29% 1%
Class U-x-acr AUD 136% 8% 2%
¥ Tw wret: i Foaod wiln o caliien witd 14 0836 D 8o tha 1ack, themd o nd it o i caloulicion ol the peckrrraees vislibls
e il e N et A o e B ot ] B R Pl D
Thel pabth sl o CEH (o, o) Ll oo el O Py DOVl Bl Q00 ol el s e AP el kit P s,
Thast afrhan P o bt v N0t gkt
Thar mabrdurch bum ros bmctwmack.
Report of the Portfolio Manager Structure of the Securities Portfolio
During the reporting year from 1 December 2016 to  Secoraphical Braskdown 2 2 % of net assats e
30 Movember 2017, the Australian equity markel fOSe 35 Papus New Guires 467
\ C) A _ heland a.47
the health care, consumer growth, mining and utilities sec- RS0 celd
tors performed strongly, Total 93.00
The performance was positive dunng the reporting year
. . E ke Breakd % of net assets
The subfund posted a weaker retum due to holdings in the ik s - oy
inchustrials ard telecommunications industnies anc lack of :_m-ﬂ:r : o :f :j
jo nane uolcin: Cl'lﬂ'lp-'ll'l a
exposure to the health care, consumer growth and mining yupance . 038
sectors. Stock spedific investments in the energy and insur-  Lodging, caising & leisure 5.14
; d 3 lEd " i Retal trade, department Sone 45
ance industnes genera strong returms. Buileing indusy & materiaks a.47
Himing, coal & el a.44
Packagang industiy 4.33
Hon-derous metab 3.4
Pharmmaceuticals, cosmetics & medical produchs 258
Ensrgy & water supply 2.37
Telegormirunication, o078
Total 53.00
WBS (Lueh Frqulty Fund - Australla (AUD)
Anrual Repart & of 30 Koverber 2017
The ot ane an integral part of the financial statements ra|
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Statement of Net Assets

Assets

ereetneents in securities, cost

Iiragdtneents in wecwities, Lnealined appaeciation (depredation)
Pl imvesimen s i wsouEies (Mote 1)

Cash #t buanks, deposhs on cemand ard ceposit sccounts
b llgud amssts {Margins)

Regeyabile on seourides sales (Mot 1)

Recevalile on sulsripions

liedest recerabie o Bguid Hsens

Receivable on dividencs

Other receivables

unreakired gan flow) on firendal fubyres (Note 1)

Tatal Assets

Linbilties

Parypalie o securitied purchaes (hate 1)
Papable cn redeprpticns

Provisions fon flat fee (Noss 2)

Provisions fon tawe & abonnemen? (Hoke 3)
Frovisions lor other commiions and fees (Note 2}
Toal [

Teal Liabilities

Net assets at the end of the financial year

Statement of Operations

Incame

lmeest o Bouid adiecs

Dividerdd

Incoane on wecurities lending (Mots 12)
b income {MNote 1 a)

Tatal income

Expenses
Flat Tea [Note 1)

Tare &' dhonrement (Nate 35

Coat on wouritiel lending (Mot 12)
her connmissions and fees (Hote ¥
Total pxpenses

et income flossh on investments

Realized gain {loss) (Note 1}

fpalived gain (o) on merketpriced weouritie: without options
Bpakired gain foma) on fnancial futures

Amalizec gain (o) on forsign sxchange

Tatal realized gain (loss)

et realized gain (loss) of the financial year

Changes in unrealized appreciation {depreciation) (Note 1}

Unreskized sppracistion (depeciation) on markat-priced tscuritie: without option:
unreskzed apgreciation (cepeciation) on financial futures

Total changes in unrealized apprecation (depredation)

Nt incheade (decrdde) in net asdeti & o resull of operitions

iz

191/399
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AUD

30102007
154 951 BhA
149 433 305 22

174 385 118.43

14 1185

14% 60750

TG 04553

317680

A7 05293

280 956.13

G2 23611

43 311750

190 525 259,54

-2 BT 51976

=TR 532 48
=34 85014
o€ 53979
<07 b6 .45

-55 676 39
-3 014 738,632

87 510 530,52

AUD

112, 2016-30.10.2007
129 338.03

8188 839.08
8355513

153184.33

B 554 996,63

A4 634.33
=16933.12
=33438.13
=32 05820

~1093 175,08

T AT B2Y.TS
18 X50 179.29
LUk ]
B4 24

18 527 08540
25 988 90705
20641843
43 31753

211973593

2B 108 643.08

URS (L Egquity Fund = Australia (AUD)
anrizal Repor as of 35 Bovembes 2007

The: rates ane an ntegral part of the firencdal Sasments
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Statement of Changes in Net Assets

Het atsets o1 the begirring of the financial yeas

AUD
LALINE-30.09.2007
2759711 32575

Subncriptions 17 826 403,52
Redem phion =134 355 841.83
Total net subscriptions (ecemptions) <116 565 437 91
Met inconss (Bops) on Ireestiments Tael 82105
Todal vealiped gain o) 18 527 085,40
Tosal changes in urrealized apieciatnon (depeeciain) 2115 735,83
et indiaaie (deciedis) it HEl 355815 A5 & il of Ooperations I8 108 643.08
Net assets at the end of the financial yesr BT 510 530.52

Development of the outstanding units

112, 2016301 9.2007

Class P-pee
Bummber of uait sotitandng & the beginnisg of s lirancd year T G300
Bunrher of units iVued 15 503.1180
Humber of unit tedeemec =33 113 3550
Humber of wnits outstanding at the end of the financial year 53 432.8210
Class Q-ace
Bumber of unhs sustanding at the beginning of the firanca year 41 5730060
Rumber of unis naes 11 221,735
Burber of unit redeenes =16 218 3010
Number of wnits outstanding at the end of the financial year 36 1765030
Class U-X=acc
Kumber of ynits sutsktancing at the beginring of the firancial year 13 MR 1210
Runchar of it kaed 122 6440
Hunrher ol unins edesman £ 3385200
Humber of units outstanding at the end of the financial year ¥ 574.2430
UBS (L Toulty Fund = Australia (AUDY

Anrual Repart &5 of 30 Nowsebar 2017

The ot ane an integral part of the financial statements Iz
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UBS (Lux) Equity Fund

— Euro Countries Opportunity (EUR)

Three-year comparison

15N 30.11.2007 30112016 30112015
he assetsin EUR 638 243 326 24 E6E 500 B4 3D 833 00 661410
Class F-acc L0731 102T0
Linits outstarding 4 730.2930 16 165610 S 207 380
Wt aiuet value per unit in ELR 13245 1mzag 122485
e and redempticn price per uni in $UR' 13449 naag 12268
Class 1A T-acc LLEMDY3 10601
Units outstanding 33 0501500 33515230 35 5703630
Bel asset value per it in ELR 13395 LS 122 6
Biue and redemplion paice per uni in ELR 13395 LER B 12243
Class 1-8-see LLE401311328
Linits outitanding 9252910 15 546 T80 51 956 B0
Ket amuet valus per unit in EUR 11,1 11553 1274
Fum and redempticn pios per uni in U’ M1 11653 1271%
Clags 1-X-age LLEMDY3IVIETA
units Gutstanssng 83 191.1930 64 495 3000 95 159 5330
HeL agset vahe per unit in EUR 16169 133 89 14583
By and redemplion paice per unit in ELR’ 13169 LEER:] 14558
Class P-ace LLDOESET033
Lnits pautstanding 2 663 5950410 3 156 220 6600 1943 665 2100
et anset vakus per unit in ELRA 59.3% 53.81 G295
Faie and redemplion paios per v in EUR" 94,35 LER 4282
Class Q-mec LU0 10437
Units sutstarsing 379 68 590 250 385 30D S65 981 6650
Biel asset vahue per unit in LR 13983 11650 12853
bdue and redemption paice per uni in EUR" 13983 11655 1283
Class U-X-acc LUDa013 11831
Units utstanding VT 274.0000 20 750000 21 9680000
BB a558L vale per Lnit in ELR 20635925 17 oGza3 1361641
Bsue and redempreon paios per uni in EUR 20 639.29 1705203 18 584 76
a1
Performance

Currency L01620T 20152018 2042015

s Feace ELUR 200% 6% 2006%
Clas A Ymer ELR 15.59% 9% 20.7%
Clans 830 ELR 20T% 1% 215%
Clinss |-K-a0c ELR 203% B I% 21E6%
Class P-aas ELR 185% 5. 7% 15 1%
Chins Qace ELR 19.6% -B9% 20.2%
Clins =X ELR 208% A% 216%
ikl pariormence ra irdostar of camn or haters pearloomanca
Thop perricrrmanc s cats chow rect tabe aceaant ol sy comwmion and oot charged s scbiosbang nd edveeng unts
Thae pvi e diti wrecd ot sadited
Thee Eaband b s benhemat
UBS (L Toudty Fund = Euag Countgies Opgediunity (EUA)
Anrual Repeart 5 of 30 Koveebey 2017
The podes ane an integral part of the firancial statenments A%
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Report of the Portfolio Manager

During the reporting year from 1 December 2016 to
30 Novemnber 2017, equity markets were positive, led by
Utilities. Cyclical sectors such as [T, Finrancials and indus-
trials also delivered strong retumns, while Telecoms and
Health Care lagged the markel, Political activity was rife
with the elections in the US and Europe, while geopo-
litical tension betweer the US and North Korea also
remained high.

The subfund had a positive absalute performance in the
reparting year, driven mainly by strong stock salection in
the Health Care and Consumer Staples sectors. We also
berefited from our preference for the IT sector. Con-
versely, stock selection and sector allocation in Incdustri-
als, Financials and Utilities detracted,
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Structure of the Securities Portfolio

Geographical Breskdewn as 8 % of net assets.

Gameany
France
The Methsdlznc

Econambc Breakdown as a % of net assets
Wirbearet, softveare & IT enices
Bards & oec insttutions
| AT ETE
Phammaceuticals, cosmelics & medical products
Tl urications
Food & st crinks
Chemicak
Patrodednn
Trdccn & alohal
Teutibes, ganments & leather goods
Ensrgy & wateds supply

i
Wi ellaneos erices
raphic cesign, publithing & media
Elecionics & samiconducton.
Electricdl deviced & commporsnts,
Heal Eqtate
Firance & bolding compeanies
Blasechnalogy
Apogace incustry
Bidding indusay & matedials
M allane.5 CONImer G0
Lodging, cateding & lature
Tatal

I8.65
48.32
15,08

5.23

1.75

LFA5 (ki Equity Fund = Bure Countries Dpgomunity (EUR]
Anrazal Repor a5 of 33 Novembes 7017

The: nates e an integral part of the finsncial statements
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Statement of Net Assets

Assets

ereetneents in securities, cost

Iiragdtneents in wecwities, Lnealined appaeciation (depredation)
Pl imvesimen s i wsouEies (Mote 1)

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

Recevalle on sulsdrgtions

Ol 1 tvabla

Tatal Addets

Liabities

Irteenst payabile on liquid ascets

Paryabie cn seourities purchasss thiote 1)

Payabis on redensptions

Peawvisions fod Tt 1ee (Mote 2)

Provisiond lod Taee & abarnement (Note 3]
Piowvisiond len ather commiidaons snd fees (ot 2)
Total proisions

Total Liabilities.

Net assets at the end of the financial year

Statement of Operations

Income

Irmterest on Bouid aaets

Divisends

Incedme ot Seurimies lendng (kate 124
Oher income {hate 1 a

Total income

Enpenses

Flat fos (Koge 21

Tawe o' abinrenn ent (Kane 33

Coat on secuaiies lending (Mote 12]
Orler corvanissions and Tess (Note )
Inerest o Cash and bank overdiah

Tatal expenses

Het income (loss) on investments

Realized gain (loss) (Nete 1)

Realized gan Dousl of inarket-paiosd seoufities without optiond

Realited gan (lovi) on foresgn exchinge

Tatal realized gain (loss)

Nt realized gadn (loss) of the fimancial year

Changes in unrealized appreciation (depreciation) (Nate 1}

Unreskred appreciation (Sepreciaton) on market-pilosd seourities without apions
Total changes in unrealized apprediation (depredation)

Net increase (decrease) in net assets a5 a result of operations

UBS (L Toudty Fund = Euag Countgies Opgediunity (EUA)
Anrual Repeart 5 of 30 Koveebey 2017

Thie pedes ane an integral part of the firancial statements
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EUR
30112007

500 359 310.48
85 815 258 46

BTG Fi4 59852
7353 20667

2 a5 78397
532406238
T 099 85

90 954 77781

1457

< 083 233,00

<352 414.52
=213 87924
-3 488
=25 5 M

=271 H38.83
=2 706 551.57

E50 148 236,24

EUR
1.12.2016-20.11.2017
439584

15387 771,53

1173 05852

118 352.05

16 6BE 581.28

=5 2906219
130 VR I2
<470 223.50
-113738.26

=47 654,54

5 042 992.26

10 645 589.02

68 TAT 91006
=30 342,06
BB 757 S588.00

79403 157.02
&4 T4 214519
#4791 214.51

124 194 371.53

45



Statement of Changes in Net Assets

Het atsets o1 the begirring of the financial yeas
Subicription:

Recem phiom

Total net subscriptions (ecemptions)

Mt incones (oss) on Irvestmenis

Togal realiped gadn o)

Tatal changes in urfealizes agireciarion (depeeciaa)

Hel ireale (Sedredue) i HE S40805 45 & fedlt of operation
Net assets at the end of the financial yesr

Development of the outstanding units

Class

Humber of unity sotitanding a2 the beginrirg of 1 finandd year
Hundher of units Laed

Humber of unit tedeemec

Humber of wnits outstanding at the end of the financial year
Class

Bumder ol Lniis susstanding a1 the beginninsg of the firanclal year
Humbes ol units nued

Humbier ol unils iedessemnes

Number of wnits outstanding at the end of the financial year
Class

Kumber of ynits sutsktancing at the beginring of the firancial year
tunhar of vt bawed

Hunrher ol unins edesman

Humber of units outstanding at the end of the financial year
Class

Kumber of unity sotitanding ot the beginrirg of the finandd year
Humber of units kaed

Kumber of unit ecesmes

Humber of wnits outstanding at the end of the finandal year
Class

Burrber ol units Q'.I'.:.-'.ﬂl'ﬁfq &t the bl\'_.l'l'll"l'-'{] of the financisl year
hiumnber of units vued
turnber of unity edsemmes
HNumber of units

Class

Humber ol units pusstancing at the beginning of the finand 8 year
Hundhar of Lnits Baed

Humiber ol units edesmens

Humber of units outstanding ot the end of the finoncial year
Class

Hurnber of unity sctstanding at the beginring of ks finandal ysar
muniber of units baued

Kumiber of units redesmes

HNumber of wnits outstanding ot the end af the finandal year

ding at the end of the financial year
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EUR
LALINE-30.09.2007
56 B0 OLY. 3D
S6 129 203 34
158 976 39023
«102 F47T 08653
10645 55902
&8 757 e300

44791 7143
124 194 371.93
BEE 248 236.24

192, 2016-30.19.2007
F-gtg

16 X6.5610
FAT 1850

=11 T4 7 5
A 739.2830
1-AY-act

| 5215230
3 561830

£ ST 5160
I8 050, 1900
B=acc

I3 b T1ED
T3 5 E.0000
=59 134.7a7)
§ 329710
=X~

B2 405 300
3 rearig
=10 07 3750
E3 191.1930
L

3 156 Sk G600
155 St ek
643 BEA G240
2 6ES 5590410
Q-ace

270 F5% 3
155 483 4800
=76 174 (a5}
39 686970
UsX=acc

20 TRO D000
61 TR

-3 T37 D000
17 274.0000

LFA5 (ki Equity Fund = Bure Countries Dpgomunity (EUR]
Anrazal Repor a5 of 33 Novembes 7017

The: rates ane an ntegral part of the firencdal Sasments
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UBS (Lux) Equity Fund - European Opportunity (EUR)

Three-year comparison

15N 20,119,207 011206 30912015
hel assets in EUR 578 752 412 64 TSI T3 1105 120 293 63
Class I-AT-nce LU0 1336408
Lifiits outstanding 170 856.4810 343 4800650 S8 a0 2170
Wt aiuet value per unit in ELE ¥51.85 154,55 19518
e and redempticn price per uni in $UR' 191.89 165,58 19518
Class -AZ-acc LUDAD 137042
Unlts patsanding 72 7955630 V54 B34 5100 167 163 7450
Het assel vahee per unit in EUR 150 LU s 15035
Fisuie and redemplion paioe per uni in EUR" 14331 130.25 150.35
Class I-Ad-ace LUNZOZ1BE246
Linits outstanding 126 0434390 183 S04 FET0 155 0000000
Ket amuet valus per unit in EUR 20104 16 Ts 0375
Fus andl recempticn paice per unk in EUAY 20104 176.76 20379
Clags 1-8-acc LLMAD13 307
LInis satsiansng £ 230 B2 3605 &
el afsel vakue per unit in ELR - 0. 86 =
Bbue and redemplicn pdios per uni in EUR° . 5986 .
Class P-acc LUWDODEI 91097
Lnits D-l.lt'i‘.anﬁ'll; 3515031500 J53 BE123.4%50 488573 9310
et anset vakus per unit in ELRA 187 54 g 818558
Faie and redemphion paios per urd in EUR" 78754 L 81855
Class (USD hedged) P-acc LU EARDGTIT
Units sulstanding 72 9461400 Pa? Gl 32850 361 423 0670
Biel asset value per unit in LED 13532 1852 137.52
bdue and redempticn paice per unit in US0° 13%.32 11847 13752
Class Q-acc LUA03SB043668
Units utstanding TI0 TR 160 VT8 120 7500 £74 815 2380
IeT as5el value per unitin EUR 191,73 163 0 19532
Fdie and fedempmon paios per uri i TUR' 1%1.79 6.0 19532
Class (USD hedged) Q-acc L2077t
Linits sutstanding b4 363 6850 16 486 1565 1000000
Kt gt value per enit in UED (IER 5855 11832
Fiae and redemption paice perounk in S0’ 11411 883 11332
Class U-X-acc LLMD40N335337
LTS paITSTArCng 38554160 14 555 7350 19 0754730
Ker a5set vahie per unitin EUR 22 B4 37 19 3550 22 75584
bgue and redemplesn pdics per uei in EUR" 118 32 15 85080 22 75584
gy i |
# Tl vl pomi B 2l 3 0 55 10 1 SUI0TT ek ] i | B0 vl oy DO
Performance

Currency IOGEINT I015/2018 0142015

Sl A Taner EUR 136% 13 A% 1% 71%
Chaws kAd-ac EL 136% =134% 19.8%
Sl A 3a0r EUR 13 8% <133% -
Class |-§-a0r ELR - - -
Chas Paasc EUR 123% <14 4% 18.4%
Clms {USD hedged) Paac ush 14.2% =136% 17.3%
Clis Qeace ELR 13.5% «13.5% 156%
Chincs (IS0 hedged) Qeacc s 154% =12.71% .
Clas Ld=aic ELIR 14.7% 12.6% 9%

"0 e s e e R EURP O il 113 DEN T Do o 0 L, thed A e ol o el GRS 2 tha e it
epornsl pavice meras 1 ne skt B ou W oF Lt D lormans
“Thua i gromaae o chgtas choss e Libe T oy pomwrannn and o chaeged wha pubngrbang and g unen

The pariormanc data wre rot sudited
Thap fabrbisrel b s Dirctmabe i

UBS (Lueh Toguity Fund - Euagpesn Oppaunity [EUR)
Anrual Repeart 5 of 30 Kovenebey 2017

The res are an integral part of the firancial statements &8
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Report of the Portfolio Manager

During the reporting year from 1 December 2016 to
30 Movember 2017, equity markets were pasitive, led
by the IT sector, Sectors such as Incustrials, Utilities and
Financials also delivered strong returrs, while Telecoms
angd Health Care lagged the marketl, Political actmaty
waas rife with the elections in the US and Europe, while
geopolitical tension batween the US and North Korea
also remained high.

The subfund had a positive absalute performance in the
reporting year, driven mainly by strong stock selection
in the Corsumer Staples sector. We also berefited from
our preferance for the IT sectar, while stock selection in
Consumer Discretionary contributed to performance.
Cormversely, stock selechion and sector allocalion in
Irdustrials, Financials ard Ltilities detracted,

EDINETOOOO
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Structure of the Securities Portfolio

Geographical Breskdewn as 8 % of net assets.

France 16.59
Geereany 1512
The Kethealznc 11.53
Unizeg gingoom 173
Derenark 549
i reabard 148
Unitsd Statel 454
Lprair: 425
aly 183
Firkarsd 7
Sweden 23
Belgiuem 2.22
Panigal 208
Mala 1.2%
Lumerriboaing 1.13
Urited Arab Ereirates 112
Souith Kores 052
Total SB.63

Economic Breakdown as o % of net asdets

Bards & aedk instnation 10597
Phammaceuricals, coumetics & madical producrs 0%
Insuranse am
Inpedret, sodvaiare & T Seavaces .35
Petrodesnn 742
Chemials 612
Tobacoo & aloohol 601
Telernrnmunications 507
Food & soft crinks 4.3
Energy & weater supply 18
Teatiles, ganments & leather goods 368
Wiz ellanison Comlomar Good 150
Ceapli dedan, publhing & media 146
Miscellaneous unchssified campanies 241
Tralfc & i1 anypaitation 241
Budding indusory & mateials 1.93
Webacks L7
Recad frade, deparnmnent Sopes 1.53
Aeal Estate 151
FHnange & hobding compandes 1.42
Wi ellaneous wvicel 1.0
Elecmonid & samEonducion 052
Irvemmoent funds a2
Tatal 863

UES {Rus] Bgudty Fund = Burdpean Opgomuniny {EUA]
Anrazal Repon a5 of 33 Novembes 2017

The: nates e an integral part of the finsncial statements
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Statement of Net Assets

Assets

ereetneents in securities, cost

Iiragdtneents in wecwities, Lnealined appaeciation (depredation)
Pl imvesimen s i wsouEies (Mote 1)

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

Aeevale on sulscrprions

liieg e recsialie on Bguid assels

Receivabile of dnadenci

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

Liabilkties

Imerest payabie on iquld asen

Parpalie o Segurities purchases thioe 1)

Pyl on rederpiont

Prowisiom for flat lee (Mote 2)

Provisions loa taxe o abonnemrent (Hote 3)
Provisions fon othee commindons snd fess (Note 21
ot prosislons

Total Liabilities

Net asoets ot the end of the financial yesr

Statement of Operations

Incamis

Wredest o Bopul adnecs

Divigerds

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

Total income

Expansas

Flat fee (hote 2)

Taxs o' e et (Note 3)

Cont on secunities lendng (Mate 171
Oeber commissions and Tees (Note J)
Interest on cash and bank ovesdial

Total expenses
et income flossh on investments

Realired goin {loss) (Note 1}

palived gain (hol) on merketpriced weouritie: without options
Bpakiréd gain sl on foresad famsign sucharge cortracts
Amakized gain Uors) on forsign sxchange

Tetal realized gain (loss}

et realized gain (loss) of the financial year

Changes in unrealized appreciation {depreciation] (Note 1}

Unreskized sppracistion (depeeciation) on markat-priced tsouritie: without option:
unreskzed apgreciation (depeciation) on foreand forsion sechange contracts
Total changes in unrealized apprecation (depredation)

Nt incheade (decrdde) in net asdeti & o resull of operitions

UBS (Lueh Toguity Fund - Euagpesn Oppaunity [EUR)
Anrual Repeart 5 of 30 Kovenebey 2017

Thie pedes ane an integral part of the firancial statements
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EUR
30112007

508 3127 /AN
62 506 GOS 48

ST 83399378
171823344
7604 738.27

ST 60067
0.53

182 543 60

=36 420,47

582 920 749,53

-T8.57

-2 3 21877

-} 53063483
=278 37823
=35 57508
<5 151.81

=336 405,12
-4 168 337.29

5TB 752 41264

EUR

112 3018-30,19.2007
35148

17 140 770,45

F50 44052
239908.57

18131 472.03

-7 111 252 56
-185 P48
300 176.19
1R ITATY
=27 168.75

<7 741 67745

10 389 794,58
A7 X80 35046
T30 PEEAD
85 531,45

36 596 445,81
46 286 240,39
&1 526 615,54
=Fia 50097
40732 114,57

B7 T1E 354.96

a1
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Statement of Changes in Net Assets

Het atsets o1 the begirring of the financial yeas

EUR
LALINE-30.09.2007
TASSTEETIAG

Subicription: 56526 154.42
Recenm ptions 211 465 567 87
Total net subscriptions (ecemptions) a0 QA §13.45
Kt inconss doss) on Irvestments 100385 754 58
Tocal realipa gain (ks 36 556 445,51
Taeal changes in ureealized appreciation (depeeciatan) _AD TR WN45T
Het increaie [decredts) i PET 2418 45 & fewl of operation: A7 718 35496
Net assets at the end of the financial yesr TR TS 41284

Development of the outstanding units

112, 2016301 9.2007

Class 1-A1 -k
Humber of unity sotitanding a2 the beginrirg of 1 finandd year 343 481 65D
Hundher of units Laed 40 076 G985
Humber of unit tedeemec =212 T01.2370
Humber of wnits outstanding at the end of the financial year 170 B56.4810
Class -AZ-ace
Bumder ol Lniis susstanding a1 the beginninsg of the firanclal year U5 534 5100
Rumber of unis naes 9 4085970
Burber of unit redeenes SN2 L47 5440
Number of wnits outstanding at the end of the financial year T2 T95.9610
Class l-A3=acc
Kumber of ynits sutsktancing at the beginring of the firancial year 153 08 TR0
Runchar of it kaed 41 585, T
Hunsher ol Lnins redesmes -4 F51.02200
Humber of units outstanding at the end of the financial year 125 41,4390
Class I-8-pex
Kumber of unity sotitanding ot the beginrirg of the finandd year 200 53 203
Humber of units kaed 03,0000
Mumbar of uniis edesmes B Bov e N0 ]
Humber of wnits outstanding at the end of the finandal year 0.0000
Class P-pie
Humber of unis surstanding a1 the beginrirg of the finandal year 359 812 4550
Bumber of units viued 35 694320
turnber of unity edsemmes =73 L2 TACE)
HNumber of units ding at the end of the financial year 151 503.1500
Class (USD hedged) P-acc
Runher of units pusitancing 4t the beginning of the firancia year VAT B3 2850
Rumtier of unis bued 4 134 2670
Humiber ol Lnits redesmes =79 a8 4160
Humber of wnits outstanding a1 the end of the financial year TZ M6 1400
Class Q=acg
Hurnber of unity sctstanding at the beginring of ks finandal ysar 1233 130, 7800
muniber of units baued 55 03RALTD
Rumber of uni ecesmes -T2 OTVED
HNumber of wnits outstanding ot the end af the finandal year 110 074160
Class (S0 hedged) G-t
Humber of units sutstanding 4t the beginning of the financda year 16 486 1950
tiumnber of units houed 1 82300
Burnbar of unils edesmen =3 SN T340
Numbaer of wnits outstanding at the end of the finandal year 14 353.6850
Class U-X-pgg
Feupnber of units susstandng at the beginnirg of the finandal year 1 538.2350
Humlief of uaitd Raed 00000
Humber ol units edesmes £ 1118153
Humber of wnits outstanding at the end of the financial year B ES5.4180

LT
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UBS (Lux) Equity Fund - Greater China (USD)

Three-year comparison

15N 20,119,207 3011206 30112015
kel assets in USD BT 46 4a7 87 388 145 11463 AT 503 352 80
Class F-acc LU0 90058
Lifiits outstanding 4 600000 T D60 000D 18 953 550
Wt aiuet value per onit in USD EFCE 29377 163 2%
bue and redempticn price per urit in US0° 430,34 293,11 HeE2s
Class 1-AN-acc LLWM03Z9048E
Units outstanding 143 5665080 25 T66 6550 32 165, 2850
el asse] vahie per unit in L3S0 203 14538 1385
Fsuie and redemplion paioe per urit in US0° 213 a6 145,78 13285
Class I-X-agc LUA03201452
Linits outstanding 25424 3840 22 0A% 3000 1T B4 5860
Ket asset valus per unit in UED d34.34 155,50 14384
Fus anc redempition paice par unt in Us0° 23283 155,50 14354
Class (EUR) N-agc LLMST7510026
units puUlsTanssng 31 543 8330 GeIEING V7 5520
hel aseel vakue per unit in EUR 20T A 156 87 146,80
Baue and redempiion pios per urit in EURY 202 85 156,87 14680
Class P-acc LUWOOT2513022
Units putstanding 1 607 548 5470 1065 7961310 1359 9307340
Ket anset value per unit in U500 a5 TR £35.14
Faie and nedsmphion paios per vt in U507 40337 17854 I58.74
Class (CHF hedged) P-ace LUDT637I90EE
Units sulstanding 68 757 4600 107 3156830 212 150.5590
el asset value per unit in CHF 204 B0 17z 13903
bdue and redemption paice per urit in CHE' 20723 14712 13903
Class (EUR hedged) P-acc LUO7E3TISN40
Units utstanding 77§56, VI 76 634 3550 86 614 3400
et asse value per unitin EUR 213 64 150,75 nana7
Fidie aned iedei [ paios per urit i TUR' 21308 150,75 14047
Class (S50} P-pec LLMOS0Y 45795
Linits sutstanding 15 892, 5000 12 5151350 26 0796710
Hnt awet value per enit in 5G0 18333 13452 12339
B and redemption paice per it in 5G0 183n 13352 12339
Class Q-aec LLMM03290215
LANITS SATSTArng 243 0884370 237 7538530 56 970.6580
Ker asem value per unit in UED 21105 i 51 13282
e and fedemplEd pdics per urit in LSO 21143 144851 13282
Class [CHF hedged) G-ace LU1240780590
Units putitanding 111 153.3170 145 Ra0. 3410 ki il
Met ansit vaks per unit in CHF 17785 12511 11694
e and redemption palce per writ in CHF' 17823 125.11 11654
Class (EUR hedged) Q-nec LUIZ407E0673
Linits outstaring 33 025.9950 T 1303760 100, 0000
Het a5 vahue pei ufit in EUR 180,15 126.27 11719
baue and redemplion pice per urit in EUR" 180,53 12627 117,15
* Smarooa |
Performance

Currency 201E/T0T IOI5/I00E IH1A015

Cliris Faacc uso 465% 5% TE%
Chanss IAT-20C sy 25.9% B3% 71%
Chass |=Xase usD d7.5% 1005% 8.6%
T3 (EUR) Neace (11 293% 69% 24 1%
Clins Pasir ush A4 3% 19% 6.0%
Chirics {CHIF hediged) Paacc CHF A08% 58% 51%
Cls (LR hecged] Papor ELH A1a% EE% 5.6%
Chas (SGO) P-ace G0 I66% 0% 14:3%
Cliss Q-a0c s A3 9% 1% 7.0%
Clirss (CHIF hedged] Q-adc CHF A7.5% 0% ™
Class EUR hedged) Q-acc EUR 430% % .

ool periorrercs ana ndiotarn of oo o udure peiomence

Thae periormiron date dort nedt Lk acc ot o iy conmmmcnn ard oot charged wher subatnbeng i reshisey g it
Thip par b v Gt mdr ¥ Feot kil

Thee mabriurad b ro bancherant

LIES {Lux] Bquiny Fung - Geeater Ching (LE0]

Anrazal Repon a5 of 33 Novembes 7017

s The: nates e an integral part of the finsncial statements
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Report of the Portfolio Manager

During the reporting year from 1 December 2016 1o
30 Novemnber 2017, overall Greater China equities deliv-
ared a strong performance, led by the China market, This
was supported by a strorger economy, accommodative
polices, a stabilized currency and improving corporate
earnirgs. YTO most of the returns thus far have been
driver by fundamentals. The good comparnies that have
delivered strong earnings have performed well and vice
versa [or these wath weak eamings,

Perfarmance was pasitive in the repanting year. Pasitions
i Consumer Discretiorary and |T added most value,
wiile a brief kalding in Telecom Service detracted value.
TAL Education, Tencent Holdings and Ping An Insurance
returred most positively to the fund, while positions in
Hua Han Health and Tong Ren Tang Tech offset some
gains.

UBS (L Toudty Fund = Greaser China (50
Anrual Repeart 5 of 30 Kovenebey 2017

Thie pedes ane an integral part of the firancial statements
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Structure of the Securities Portfolio

Geographical Breakdown a5 3 % of net assets

China
Horg Kong
Takwan

Tatal

Econonile Breakdown as 2 % of net assets
hteened, soltware & IT service;

sicelinsm service

Finance & holding comparis.

IFsurAnce

Heahhcare & sodd wendoes

Phaimaceulicaly, oritetics & medical paatucts
Real Fsrate

Banks & credit insonution
ERCIIOREcs B Lo KanSuCtods

Tobacon & kool

Lodgirg, catering & leiune

Wicelsneos urclassified comparie,
Trallic & transportation

Buildirg incustry & material

Rerail wade, depanient SN

Packaging indusory

Peroleim

Wi BRI CONUIMBT J008%

Wecharical enginesring B indusrial equigment

Fraesiry, paper & pulp products
Toal

202/399

63.70
22,51

506
6,27

.23
969
9.30
a92%
8147
7.58
6.76
623
504
325
g4

1.32
1.29

059
039
0.3
031

56,27

73



Statement of Net Assets

Assets

ereetneents in securities, cost

Iiragdtneents in wecwities, Lnealined appaeciation (depredation)

Pl imvesimen s i wsouEies (Mote 1)

Cash #t banks, deposhs on cemand ard ceposit sccounts

#nceivalile on sulsoniptions

Receivalle on dhicencs

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

Liabities

Hank orerdralt

Payable cn redermpiions

Penvkshors foa flat 1ee (Maote 2)

Prorisions lod Taxe o abonnement (MNoe 3]
Provisiond lod athe Comnmiiinns and fees [Nate 1)
Total proibons

Total Liabilities

Net assets at the end of the financial year

Statement of Operations

Intome

Irterwst on Bquid anets

Divicends

Inccame con securitlies lending (Nowe 12}
Oeler inoone {hage 1 a)

Tatal income

Enpenses

Flat Tes (Hote 2]

Tare o' abonnem ent (Nate 31

Cost on seourkies lending (Hote 11
Qeher comvnisshons and Tess (Hote 2
Tatal expendes

Het income (losi) on investmients

Realized gain {loss) (Note 1)

Reahizad gan (lom) on market-prosd seournties without aption
Raalized gaan (Joss) on fonadd lonsegn exrhangs corrams
Realzed gan (loss] on fameon sxhange

Total realized gain (oss}

et realized gain (loss) of the financial year

Changes in unrealized appreclation (depreciation) (Note 1}

Unreskres appreciation (mepreciation on markel-pricsd securities vithout spiions
Unreskzed appieciation [Bepreciaton) on forwand faision eschdnge comreaos

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

T
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usD

30912007
533023 M43
240 847 (35 12

THY 910 73655

12 E1E 64584

B 65 5T XS

s 70873

318 328.77

B2 168 374.50

o6 720 55359
<E1e0 32
-737 16846
-65 374,66
=20 081,77

A22 624,89
8703 891,72

EY9 264 342.E7

usD
1220820102017
1336241

3668 664

261 8248 64

564 31052

10 B62 261,96

11 229 15377
=17 26393
1k TIRES

-8 337,54

-11 699 485.00

837 22311

52 33 1raag
1 241 65718

-1 £09 692 36
52 715 73141
51898 510.E8
13895044578
22408311
139 774 52540

191673 036.37

LIES {Lux] Bquiny Fung - Geeater Ching (LE0]
Anrazal Repon a5 of 33 Novembes 7017
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Statement of Changes in Net Assets

Het atsets o1 the begirring of the financial yeas
Subicription:

Recem phiom

Total net subscriptions (ecemptions)

Mt incones (oss) on Irvestmenis

Togal realiped gadn o)

Tatal changes in urfealizes agireciarion (depeeciaa)

Hel ireale (Sedredue) i HE S40805 45 & fedlt of operation
Net assets at the end of the financial yesr

Development of the outstanding units

Class

Humber of unity sotitanding a2 the beginrirg of 1 finandd year
Hundher of units Laed

Humber of unit tedeemec

Humber of wnits outstanding at the end of the financial year
Class

Bumder ol Lniis susstanding a1 the beginninsg of the firanclal year
Humbes ol units nued

Humbier ol unils iedessemnes

Number of wnits outstanding at the end of the financial year
Class

Kumber of ynits sutsktancing at the beginring of the firancial year
Runchar of it kaed

Hunrher ol unins edesman

Humber of units outstanding at the end of the financial year
Class

Kumber of unity sotitanding ot the beginrirg of the finandd year
Humber of units kaed

humber of unks iedesmes

Humber of wnits outstanding at the end of the finandal year
Class

Burrber ol units Q'.I'.:.-'.ﬂl'ﬁfq &t the b!\'_.l'l'll"l'-'{] of the financisl year
hiumnber of units vued
turnber of unity edsemmes
HNumber of units

Class

Humber ol units pusstancing at the beginning of the finand 8 year
Hundhar of Lnits Baed

Humiber ol units edesmens

Humber of units outstanding ot the end of the finoncial year
Class

Hurnber of unity sctstanding at the beginring of ks finandal ysar
muniber of units baued

Kumiber of units redesmes

HNumber of wnits outstanding ot the end af the finandal year
Class

Humber of units sutstanding 4t the beginning of the financda year
tiumnber of units houed

Kurnhar of unit edesmen

Numbaer of wnits outstanding at the end of the finandal year
Class

Feupnber of units susstandng at the beginnirg of the finandal year
Huimlier of Lnit Bausd

Humber ol units edesmes

Humber of wnits outstanding at the end of the financial year
Class

Numhar of units suttanding 2t the beginning of the finandal year
Humher of Lnits ke

Hunihier ol units edesmes

Numbar of wnits outttanding ot the end af the financial year
Class

Kumber of units sutstanding at the beginning of the financial year
Humnber of units haued

Bumbar ol units iedesmes

Numbaer of wnits outstanding at the end of the finandal year

ding at the end of the financial year

UBS (Lieth Fouity Fund - Greaser Chine (L0
Anrual Repeart 5 of 30 Kovenebey 2017

Thie pedes ane an integral part of the firancial statements
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191 673 D637
E19 454 442.E7

192, 2016-30.19.2007
F-itg

T O RO
D00

=2 O DD

4 360.0000
1-AY-act

I5 Te6.6950
V35 408 TI3)
T 208 G800
147 SEE. 5080
l=X=acc

17 0333000
FairFIT0

-5 106. 1960

5 424.3810
(EUR} M-pec
9ETEEIND

I X823

2 536 I

31 7B
P-pit

1065 96,1310
6T FEk Sk}
175 28 TR0
1 60T 54,5470
{CHF hadged) P-agc
TOF 315,653
11 0729740
-49 GIF 1853
68 T51.4650
(EUR hedged) P-acc
55 684 3550
&5 BERILED
~J GAFA1TY
77 586.19%0
(5G 0} P-aee

12 515.1350

3 80760
CERURCUE ) b

15 B92.5000
Q-agg

23T TH1.853)
61 T58.7230
=51 425 1453
248 0EH.42T0
[CHF hedged) Q-acc
145 ST 2400
46 Ta% 6610
-1 033 6260
1M 1573710
(EUR hedged) Q-acc
TAERITED

J9 Y 233D

=3 4727140
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UBS (Lux) Equity Fund - Small Caps USA (USD)

Three-year comparison

15N 30112007 301,206 30,11.201%
kel assets in USD &4 003 21409 A2 664 B2 59 VI a5 13815
Class F-acc LU D63 T4
Lifiits outstanding 1 5762650 43 536 0000 70 353,440
Kt aiuet value per onit in UED 5100 57 .5 [ L]
e and redempticn price per uni in US0° H0.59 56,50 G52 15
Class K- T-acc’ LUADERBEDT
Linits partstanding . - D.e000
BeL asse] value per unit in LSO = = 5 115 366 62
i and redemplion paioe per urit in US0° . - 5 115 96662
Class P-ace LUD0IBEA2T64
Linits putitanding S0 354 5280 15 1060350 107 145 5185
Ket amset valus per unit in UED SR Er3.57 £6%58%
Fum and redempticn pice per ung in Usn® 18379 BIZ .62 B65 85
Class G-acc LLMADMER T4
Uinits Gulstanssng 24 234 5620 14 6254650 V00, 000
hel aseel vakue per unit in WE0 133.21 1359 111,39
Faue and redempiion pdios per urit in US0° 13304 1336 1139
* o u
# Tha wrt dipns €. a0r wirl o codultean wrad 1T 102006
Performance

Currency E0VETONT I015/2016 014/2015

Clins Feacg usD 17 8% 1% 1.8%
Clhas Kal=aoc! usD . . 1.6%
Clins Pz usD 16.5% 1L0% 0. 7%
Class G-acc usD 1T4% 1A% -

¥ e wret i -1 -t wan o croulinten wral 1T I0C2ENE. B 55 P i, thime oo diti e P clulinon &' e o lonmmrcs imanlabls

el e el A fudl it £F ot i D5 bl Pl

L L e B e o e

Thed per v i we MDY Baitidl

Thar mabburch bum ros bmctwmack.
UBE fLuw Equity Fung = Small Caps USA (UED]
Anrazal Repor a5 of 35 Novembes 2017
100 The notes ane an integral pant of the finsncial sapements
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Report of the Portfolio Manager

During the reporting year from 1 December 2016 to
30 Movember 2017, US equity markets rallied on strong
global earnings growth and a healthy ecoromic back-
drop in the US. The subfund posted positive gains, but
trailed large caps duning the year, Health care was the
strangest performing sector during the year as earmings
growth was positive. Energy was the only sector to have
regative returns due to volatile oil prices.

During the reporting year ending 30 Movernber 2017,
the subfurnd performed strangly . Stock selection wathin
irformation technology was the biggest contributor to
performance followed by stock selection in materials and
kealth care. Stock selection in industrials ard consumer
discretionary detracted from performance during the
period along with a preference for energy

UBS (L Toudry Fund - Spoall Caps US4 1LG0)
Anrual Repeart 5 of 30 Koveebey 2017

Thie pedes ane an integral part of the firancial statements
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Structure of the Securities Portfolio

Geographical Breskdewn as 2 % of net assets

Linigad Scanes
United Eingdom
Wedang

Twas|

Bermuda
Cangcla

The Metherlanc:
Rer sy

Tatal

Economic Breskdown as a % of net assets
Weirel, sodtyedre & IT senvilel

Firange & Palding companies

Phammaceuricals, commetics & medical producns
Ehcreanics B Soan eamadi Cois

Blatechnalagy

Wechanical engineening & industrisl squipement

Hudlding indusfry & matesials
Food & solt drinks

Bards & aeck instiulions
Healthare B sodial sanioes
TRl Ui ations

Petraenm

Tradtes & wanspeatation
Irveent Tunds

Hecall trade, cepariment sores
wabicles

Forsstry, papsr & pulp procucds
hemicals

Insurance

hiscmllaneous Sericel
Electricdl deviced & comporsnts,
Lodging, catering & leiuce
Real Eszate

Total

206/399

BREZ
1.56
178
1.7
1.8
112
053
D57
8812

173
12.0
10.96
852
133
a.x
419
159
iva

33
247
2.44
243
223
166
164
163
128
125
111
1.05
D85
9.2
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Statement of Net Assets

UsD
Asgets 30112017
Irfeeititenls in secunities, codt 33 113 584.50
Iiragdtneents in wecwities, Lnealined appaeciation (depredation) 9500 33000
Pl imvesimen s i wsouEies (Mote 1) 436229155
Cash #t banks, deposhs on cemand ard ceposit sccounts MY eEETE
#nceivalie on seourides sales (Note 1) 47326055
Regeyvalie on sulsoriplions 55 578.06
Riceivabie on dividends 5 54857
Tatal Addens 44 326 090,45
Liabities
fayable on seouritied purchases (Node 1) G A G
Payable cn redermpiicns =73 57333
Paortsions fon Nat Tee (Mote 2) =3 A 81
Prorisions lod Taxe o abonnement (MNoe 3] -3 56169
Prowisiond o atiher compriiions snd fees (Nate ) -009 02
Totall puenlions =34 D642
Taotal Liabillities =317 77636
Net assats at the end of the financial yea 44 009 214,00
Statement of Operations
usp
Intome 112 2918-30.11.209 7
Irterwst on Bquid anets 65718
Divicends 21345643
Inccame con securitlies lending (Nowe 12} 56 363,78
Oeler inoone {hage 1 a) 63 246.65
Tatal income 407 804,04
Expenses
Flat fee (Hote 1) EIEEEET
Tare ' abonrsment (Moate 3) =3 3 408.91
Cost on seourkies lending (Hote 11 -2 54551
ehoer comvnisshons and Tess (Hoge 2 S 695.67
Iresest o Cash and bank ovedcial -1 31260
Tatal expenses 474 063,36
Net income (loss) on investments 572 259.32
Realized gakn (loss) (Note 1)
Rializad gan (ossh o mtarker-paiosd sacunnies without aptisns 16675 733.56
Realired gan (hois] on Foreion exchange -324.59
Total realized gain (oss} 16 675 409,37
Het realized gain (loss) of the financial year 16 103 150,05
Changes in unnealized appreclation (depreciation) (Note 1}
Unrexkred apgraciztion (meeciation) on markel i osd seourities vithout apiions 4413 54867
Total changes i unrealized appredation {depredation) 4 413 548.67
Net increase {decrease} in net assets as a result of operations 5 BES 60138
UBE fLuw Equity Fung = Small Caps USA (UED]
Anrazal Repor a5 of 35 Novembes 2017
10 The notes ane an integral pant of the finsncial sapements
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Statement of Changes in Net Assets

Het atsets o1 the begirring of the financial yeas
Subicription:

Recem phiom

Total net subscriptions (ecemptions)

Mt incones (oss) on Irvestmenis

Togal realiped gadn o)

Tatal changes in urfealizes agireciarion (depeeciaa)

Hel ireale (Sedredue) i HE S40805 45 & fedlt of operation
Net assets at the end of the financial yesr

Development of the outstanding units

Class

Humber of unity sotitanding a2 the beginrirg of 1 finandd year
Bunrher of units iVued

Humber of unit tedeemec

Humber of wnits outstanding at the end of the financial year
Class

Bumber of unhs sustanding at the beginning of the firanca year
Humbes ol units nued

Humbier ol unils iedessemnes

Number of wnits outstanding at the end of the financial year
Class

Kumber of ynits sutsktancing at the beginring of the firancial year
Runchar of it kaed

Bunher of unis edeses

Humber of units outstanding at the end of the financial year

UBS (L Toudry Fund - Spoall Caps US4 1LG0)
Anrual Repeart 5 of 30 Koveebey 2017

Thie pedes ane an integral part of the firancial statements
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a5 469 03 26
=48 14 409 29
<572 259 32
16 675 409 37
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44 009 2714.09

192, 2016-30.19.2007
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o 495 P00
=51 454 5350
1 576.4650
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UBS (Lux) Equity Fund — USA Multi Strategy (USD)

Three-year comparison

15N 30.11.2007 30112016 30.11.201%
hel assets in LUSD ) 303 86564 6 070 305,54 666 LY 550,30
Class F-ace” LLAM0a63%110
Linits outstarding . - 2 BHOBS.4T0
Wt aiuet value per unit in UED . . 157.0%
bue and redempticn price per uni in U507 B - 15705
Class (CHF hedged) Facc’ LU 003800955
Units outstanding - - 125955 6350
Beel asses value per Lt in CHF = = 11397
e g nesmpTEon paice per urit i CHF = = 11397
Class (EUR hedged) F-ace' LU M009ED0a BE
Linits putitanding E . THG 658 TR0
Wet awuet valus per unit in ELR E - 115954
Fum and redempticn paios per unit in §UR7 a - 11954
Clags P-ade LLIDOSBS05292
units GatsTarssng 411 8331720 456 775 1550 E78 0513580
HeL agse vahue per unit in S0 183 37 151.39 15070
Btue and iedemplicn paios per urit in LUS0D7 189.37 15139 15070
Class Qracc’ LLAO3SB0a458S
Lnits putstandng §7 B21.0350 231853310 =
Hetanset value perunkt in LG5 12321 g 53 -
Faie and nedemphion paios per vt in U507 (rrRed LI -
" Tha et chinsts F e JORF hadgad e el LR Tabdpand) et wani an orpulnisn wnal 37 11,2006
# g e 1
A et KW, 8123015
Performance

Currency 20MB/2007 2015/ 2018 20472015

Chirss F-ax” usD = = 1.8%
Clins (CHF hedoed] Fracc! CHF = = 1A%
Clins EUR hedged] Facc" ELs - . 2.0%
Cllans Feaix usp FLAL 5% G.5%
Clis Qeace WER 261% - -

" T et cirnes F-er, [CFF Fudgach F-ace and U bardped) Fascx wemns i circulirion ol 22,11 206 D 33t hick, Shane ang defe dor S caluiirion of the perkrmancs masdsti
sl pATIEOTONE A e It 58 D i OF WA pariooTuncd
Thie purf crmusn o chad chot et 1aha Boeoare ol ary commason and o chie gad wfan wbicsksng and npdsering onin

The patrbor o @ (i s fost il
Thet susvbia P #uin Deuchwrine

LIAS (L) Egudty Fund = USA Multl Saasegy (LED)
Anrazal Repor a5 of 33 Novembes 7017

106 The notes ane an integral pant of the finsncial sapements
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Report of the Portfolio Manager

During the reporting year from 1 December 2016 1o
30 MWovember 2017, US equity markets rallied, while
volatility remained at very low levels, with the VX at an
all-tirme bow. Information Technology and Financials were
the best performing sectors. Energy was the anly sector
lagging the overall market. Growth significantly outper-
formed value, Stock pairwise carrelations have fallen 1o
the lowest level in 24 years.

The subfund delivered positive returms over the reperting
year. Information Technology and Industrals were the
best performing sectors. Consumer Staples and Energy
detracted the most fram the results. During the report-
ing year there was one significant strategic rebalance in
the subfurd. In Jure, US Core Equity was replaced by US
Eqquity HALO, which is a highly concentrated equivalent
of the US Core Strateqy.

UBS [Lieh Toudvy Fund = UGSA Mkl Sraveqy (LG
Anrual Repeart 5 of 30 Kovenebey 2017

The paes are an integral part of the firancial statements
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Structure of the Securities Portfolio

Geographical Breakdown a5 3 % of net assets
Linited Stames
Izl arid

Bermuda
Sirgapoe
China

Canas

United Kingdom
L terkand
Panama

The Nezherlandy
Total

Econamic Breakdown as o % of net assets
Irmeeret, safnware 1T serioes
PhaimACsUtEcals, COMMATICE B WedSoal pIniicn
Barks & mredit anstiution

Betall made, department o

Finarce & holding conparis
Electramics & wemiconcuchon

Heshhoane & soad eices

Computer bardware & relvwolk equipment providers
Iruranoe

Peiroleim

TeleoondnLan cations

Food & soff drinks

Amrcrigace industry

Enegy & wate supply

Wechanical snginesning & industrial squipment
Tobacoo & akcotol

Al Eitate

Stitcelinsor tervice.

MisceRareois coniumer goody

Chenmicak

BiatecFnolagy

Iereatieent funds

Buildirg ncusmy & marersial

Loaging, caerng & lebure

Mcelaneous undlassilies companiss
Wihicles

Tratlic B tramsportation

Emvirormment al tevices & recyding

Elecirical devices & o ponsnti

Tentiles, gaments & leathed goods

sning, cosl & stesll

Precons metals & sones

Wi eRireous AT (ompanies

Graphic deskgn, pubdshing & mecda

Fawsiry, paper & pulp produds

Agriculure & fishery

Bondemoy, metals

Tokal
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Statement of Net Assets

Assets

ereetneents in securities, cost

Iiragdtneents in wecwities, Lnealined appaeciation (depredation)
Pl imvesimen s i wsouEies (Mote 1)

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

Recevalie on sulsdripions

Receivabie on dhidend:

Ol e ehvables

Total Assets

Liabilities

Payable cn sequrhies purchasss thote 1)

Payabis on redensptions

Prorsions lod Tlat fee (Kote 2)

Peowisions lod Taee  abornement (Note 3]
Piowvisiond len ather commiidaons snd fees (ot 2)
Total proisions

Total Liabilities.

Net assets at the end of the financial year

Statement of Operations

Income

Irmterest on Bouid aaets

Divisends

Incedme ot Seurimies lendng (kate 124
Oher income {hate 1 a

Total income

Enpenses

Flat fos (Koge 21

Tawe o' abinrenn ent (Kane 33

Coat on secuaiies lending (Mote 12]
Orler corvanissions and Tess (Note )
Inerest o Cash and bank overdiah
Tatal expenses

Het income (loss) on investments

Reakired gain (logs) (Note 1)

Realized gan [oss] of irarket-paiced seaurities without 011%
Realited gan (lods) on [nanda hutures

fpalited gain (hoi) on foreion sochenge

Tatal realized gain (loss)

et realized gan (loss) of the financial year
Changes in unrealized appreciation (depreciation]) (Note 1)
Unreskived appreciation [Sepreciation] on market-piiced tecurities without optiors

Total changes in unrealized apprediation {depredation)
Net increase (decrease) in net assets a5 a result of operations

211/399
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usD

30912007
E4 655 066 84
15 272 B0 55

79927 947 18
B B L
P44 36T 44

161668
90 630,54
2man

1371 254,66

H53 107
A3 363
-57 698 50
-6 65563
=6 835 92

=71 184,35
<1 067 429.02

&0 303 BES5.64

ush
112.2016-20.11.2017
LR

943 365,49
2585622

22 TRz AZ

1000 663,14

<1 a3 54591
-39 877 1%
-10 334,49
=15 240,98

1 513.72

-1469 532.39

46E BEY.25
8 760 368,87
8475 03

=1 452 85

B TE1 22052
B393 350,67
5149241671
9192 81671

17 485 168.38

LA ) Equidty Fund - USA Muld Suasegy (USD]

Anrazal Repor a5 of 33 Novembes 7017
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Statement of Changes in Net Assets

usD
1I23016-30.10.2017
Het atsets o1 the begirring of the financial yeas 76070 30554
Subicription: 14 765 05064
Redem phion, A28 016 BB 37
Total net subscriptions (ecemptions) 132501 60869
Mt incones (oss) on Irvestmenis =458 865 2%
Togal realiped gadn o) 8 T6N 2205
Tatal changes in urfealizes agireciarion (depeeciaa) 1
Hel ireale (Sedredue) i HE S40805 45 & fedlt of operation 17 485 16838
Net assets at the end of the financial yesr B0 30T BES.4

Development of the outstanding units

112, 2016301 9.2007

Class P-pee
Bummber of uait sotitandng & the beginnisg of s lirancd year ARG TTE 1550
Bunrher of units iVued 8T 396 0850
Humber of unit tedeemec NGk F35.076D
Humber of wnits outstanding at the end of the financial year 411 EBRITI0
Class Q-ace
Humiher ol Lnits sasandng 41 the beginring of the firancial year 23 185.3310
Rumber of unis naes 3 &% 4340
Burber of unit redeenes & 433.7300
Number of wnits outstanding at the end of the financial year 17 BA1.0350
UBS [Lieh Toulty Fund = USA Mkl Sravegy (W50

Anrual Repart &5 of 30 Noweebay 2017

The ot ane an integral part of the financial statements 1049
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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 unit 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 circulation in this ut
class of the subfund,

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

The percentage of the net asset value attributable to
each unit class of a subfund changes each time units ara
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 adjusiment leads o an increase in net assat
value if the net movernents result in & 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 rel 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 acjust-
ment is in favour of the subfund and mentiored in the
Statement of Operations as “Other income”.

14

b} Valuation principles

— Liguid assets (whether in the form of cash ard bank
depasits, bills of exchange, chegues, promissory
notes, expense advances, cash dividends and declared
or 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 thesa sacurities, derivatives ar other assats
are listed on several stock exchanges, the most recently
available price or the stock exchange that represents
the major market for this assel shall apply
In the case of secunties, denvatives and other assets not
commonly traded on a stock excharge and for winch
a seconcary market among secunties traders exists
with pricing in line with the market, the Management
Compary may value these securities, denvatives and
other imvestments based on these prices. Sacurities,
derivatives and other investments not listed an a stock
exchange, but traded on anather regulated market that
operates regularly and is recogrised and open to the
public, are valued at the most recently available price on
this market.

- Securities and other investments not listed on a stock
exchange or tradad on arother regulated market, and
for which no appropriate price can be obtaired, are
valued by the Management 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.

— Money 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

UBS {Lue Equity Furg
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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 credhit rating.

- Securities, money market instruments, derivatives and
other assels derominated 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 Luxambourg 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 ar external ser-
vice provider and a second independant valuation is
provided by another exterral service provider Such
calculations are based on the et present value of all
cash flows (both inflows and outflows). In some spe-
cific cases, internal caleulations (based on models and
markel data made available by Bloomberg) andfor
broker staternent valuations may be used. The valua-
tion method deperds on the security in question and
15 chosen pursuant to the applicable UBS valuation
policy.

The Management Company is autharised to apply other
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
pravisiors 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 net 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. There may, however, ba
a substantial time difference between the close of the mar-
kets in which a subfund imvests and 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 concermed. If, as a result of this, the
Management Company deems that the mast recently
available prices of the securities in a 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 reflect the
assurmed 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.
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The Maragement Compary reserves the right Lo apply
this measure to the relevant subfunds of the Fund whean-
ever it deams Lhis 1o be appropriate

Evaluating assets at fair value calls for greater reliability
of judgement than evaluating assets for which readily
available marketl quotations can be referred to, Fair-value
calculations may ako be based on quantitative models
usedl 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 ar mare participa-
tions are valuated at fair value, this may lead o a dilution
or increase in the economic participation of the exsting
unitholders.

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

) Net realized gain ffoss) on sales of securitres

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

o) Valuation of farward foreign exchange contracts

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

&l 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, i.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 settlernent 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 function-
ality and checked agairst third party pricing agents.

The realized gains or losses on options ard the change
in unrealized appreciation or deprecation on options
are disclosed in the statement 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
at payment date, Gan or loss on foreign exchange 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 undherlying assets of the Fund portfolio with
snapshot prices at a specified time. The net asset value is
ther calculated 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

Dividernds, ratl of withholding laxes, are recogrized as
income an the date upon which the relevant securities
are first listed as “ex-dividerd”. Interest income s
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 fee pa.

Ui clasass with “F in thedr name 2. 340%
Linit chyises swith "N in their s 2. T50%
Uit chyices wath K17 in thel name 1. T
Link chisoes whihl "E-X” in ekt name DR00%
Ui dhasis with “F° i i nddne 1. GiH s
Uni classes with "0 in their nams 14005
Link chasses with “1-A1° in thel nanme 1200 %
Link clasoes with 12~ ln thelr nane 130
Linig dhyises with “A3° i theil nanse 1. 0K %
Link chyises with "1=3" in thesr nams B180%
Link ghasees with "X in thedr nane 000 %
Uini i with ~LUWx" in thelr nams 000

LIBS {Lux} Equity Fund — Asian Corsumption (USD)

“Mazinum
) : : flat fee poa.”
i Cﬂn:drdgted J‘rmpcrai_smtemem‘s T R A ik
The consolidated financial statements of the Fund are Lok e win - in their rame 2 750%
exprassed i EUR. The vanous items of the consolidated  Uni dases with “5-17 in thes name 1. 080
staternent of net assets and the consolidated statemnent Uit chisees with “R-47 in their name DI
of operations as at 30 November 2017 of the Fund are ”?@‘-E—"-‘ﬁ-ﬁ“ E I thelr nane ?3:3:
equal 1o the sum of the correspondirg items in the ﬂlriuaﬁﬁrn A1 in el nane 0.540%
financial statements af each subfund converted IO BUR [k ceses with ~1A2- in thels name 0350,
at the following exchangs rates, Ui slasies wiih 143 In hels panee T520%
Uit chasied with 18- i hes rame 0.145%
The following exchange rates were used for the con- I ::“'_‘ 3: ::fx"l‘;m“;"m" :x:
version of the consolidated financial statements as at s —
30 November 2017: = e D0 49 0 OO,
Enchange rats LIBS {Lux} Equity Fund - Australia (AUD)
:z: : = :'ig : i‘::gz UBS {Lux} Equity Fund - Canada (CAD}
EUR 1T = BT 13253
“Maxkmam
TR = USD 1152350 flat foe p.a.”
i L Lrig clises with “F in their nams 1 Lty
For the liquidated or merged sublunds, the exchange [ e wih “1 in their name 25007
rate used for the corversion of the consolidated financial  Uric clasues winh ~%.17 in thei name e
statements is the ore as at liquidation or menger date. Uit claias with "0 in sheir name B090%
Uinit chesses waith “F~ In thelr name B4
. - Uris ghasses whh “0° in Ther name 0.540%
gmﬁe;ﬁnﬁm;ﬂﬁ Uit elisits with “l-a 17 i thes nams 0.500%
T Lini clisses with “1=4.27 in thelr nanes BAG0%
The account "Receivable on securities sales” €an al30 uni dases wih “1-A3" in Meis nas DA00%
include receivables from foreign currency transactions,  Urk sasies wih “18° in thee name B065%
The account "Payable on securities purchases” can also '-'": "’“‘“j: e ':‘ﬂ“*’“" L L
include payables from foreign currency transactions, Linkk chissas with "LK" In thel name 000
LB fLuee) Equity Furd
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UBS {Lux) Equity Fund — Japan (JFY)
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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 % uinir clasess wath “F in thedr nans 2 DA%
Unit chasied with “N- in their name 25000 Linit cheiied with "N in their rane 2.5
Uinit chasses with “K-1" In thelr name 0.5%50% Uric chisees with “E-17 in thelr nams 1. 300%
Limit chasses withy “K-2° in theil name (M % Linit chasees wath “K-2° in their name O
Unit chaiisd with “F" in EFwir name 0.550% Lini# chaiies with “F" i Sheir name 082 %
Linit clasiss with "7 in their name 1.020% Une chisses with ~ 07 in thes nams T020%
unit chassas with “1s41° in thel name 0630% Uk clasees with “I1<A1" in thelr nancs LO00%
Linit classes with "2~ in thel nams 0.630% Lire clasies wath “15A2° in el nane o0
Unit chasees with "3 in thel name 0. 580% Uit chyiees with ~I=03" in thel nance a2 0%
unit chasses with “1-8° In theis name 0.065% Urk chasses with “18° in thes name DD65%
Uni casoes wEh “1X in thell nan 0000%  Uni shises whh "X in thei name 9.000%
Uit chasies with “L-X7 im e maane [ Linie chasoes wath “LULE° 0 el name 0 e85
UBS {Lue) Equity Fund - Biotech (LISD) LUBS {Lux) Equity Fund - Global Multi Tech (USD)
=MaxEmum “Maximum
Tlat few pua.” Tt fee pa”
unkt classes with “P~ in thelr nams 2.040% Link classss wih =P in thelr nams 2.040%
unit Classes with “W° in their name 2.750% Limiz chasess walh “N° i Their nanse 2. 750%
Uit chasees with "1 in thels nane 1.080% Uri chyies with “i€-17 In thel name 1.0045%
Unit chaswes with “K-3" in thelr nane 0.000% Uk chisees whh “E-X" in thew name SO0
unit chasses with “F in their name 0.600% Unit chassss with “F" In thell name 0. E00%
Linit Classes with 0" in thelr name 102 0% Uiz classes wath "0 in iheid name. 1.020%
Unit chasiss with "l ]~ in thel nams 0. 7000 Linit chowoet with “i=01" i thei nanme O T20%
unit chasses with “1-A2° in their nams 0E30% Link chasees with “1-42" in thel nams D.EA0%
Uit dhasees with “RA3” in their nams 06007 Uit chisees wilh “1-A3° in el nane E00%
Lt <Rasses wth “1-8° m Theid rddne 065% LI chasidd wath “1-E" i hed Fede . 065%
Unit classss with "1 in their nams 0.000% Uni clissss with "X~ in thel name 000
Unit classes with “LX" In ther pame 3.000% Link chasees with “LAX" In thelr nama LK
UBS {Lux) Equity Fund — Central Eurape (EUR) UBS (Lux} Equity Fund — Glabal Sustainable (USD)
= Wi ~Maximum
flat fee pa” At fow pa”
Linit ¢lasies with “P~ in the name 2. 3450 Urit chiiass, wath =P in their nants 2.040%
Uit classes with “N” in thelr name 1.750% Uit chisess with “N° in thelr nams 2.500%
Uit chassss with “K-1° In thee name 1.500% Uink classes with “K-1° in thed nafie 1.CB0%
Linit dhasees with “K-2° in their name 000 Liniz chasees wnh “K-X° in thedr name i, R0
Uit chaiies with “F in ther name 0. 720% Lt cheioss wath “F7 in their name G
unit classes with "7 in thelr nanne 1.320% Linis chavues with ~0" In thele nams 1020%
unit classes with “RA1” in thee name 08500 Liniz chasiss wath “1-41" in thei nanse B T20%
Uit chadees with “1ha2” in ther nans 0.8 Uit clevies with “ =027 in thel nanse S
Linit chisies with “lA37 in thel nams 0.720% Uit chaiees with ~ =037 in thed name OB
Uinit chasses with “1-3" In their name 0.080%  Unk classes with "1-2° i thed name D065
Linit <lasses with "1 in their nane 0000 Liniz classes wath =X~ in thed name LUt
Linit chasass with “LaX™ im thelr rime 0.0 Unit chyises with ~Ux” in ther name 0%
UBS {Lux) Equity Furd LBS {Lux) Equity Furd - Global Sustairable Innavators (ELR)
— Euro Countries Opportunity (EUR)
“M aximam
P m—— flat fee p.a”
Hlatfee pa” Ui clasess with “F i thedr nams 2.040%
Unit chadies with " in thein nams 1.800% Linit eleives with “W- in their rame 2, 500%
Unit classes with “H* in thelr nams 7.500% Ui il with =K1 in thel name 1. 300%
Unit classes with “K-1" in ek name 1.020%  Unk cleives with K- in el name 0.000%
LNk chaiins with *F-X" i thels faine 0005 Linig chassss wath “F° In their name 0. 720%
Uinit chases with “F in their name 0.G50%  Urit clies with "Q” in theis name bO2 0
Unit clazses with “0° In thelr name G.500% LUk chisoes wih "I-41" in thelr name 0.570%
Linit chasses, vl 141~ i iheir name 07500 Uk i with "1-A2" in their nance BE20%
Unit chasass wich "l in thelr nams e L chasees winh “ A7 i thels nanse . T20%
Uinit classes with "1-A3 In thelr nams G650y Lni cases with T8 in their name O065%
Unit chasses with “18° In thel name 0.065% Unis clasess with “1<4° In their name O
Linit chaiies with - b in thel name 0000%  Lnit chasess with “Li" in thei name 0000
Linit chasues with “U=X" i thewr names 0.000%

B35 (Lieh Egulty Fund
Anrual Regert 5 of 30 Noospebar 2007

The raes are an integral part of the firancial statements

mr

216/399



LIBS {Lux} Equity Fund — Greater China (USD)
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LBS {Lux) Equily Fund - Singapore (LUSD}

“MaxEmum ~M.aximaum
flat few pa” fhat fee paa”
Linit classes with “F in thels name 2. 350 uinir clasess wath “F in thedr nans | B0
Unit chasied with “N- in their name 1.750% Linit cheiied with "N in their rane 2.5
Uinit chasses with “K-1" In thelr name 1.500% Uric chisees with “E-17 in thelr nams D.550%
Limit chasses withy “K-2° in theil name (K% Linit chasees wath “K-2° in their name R0
Unit chaiisd with “F" in EFwir name [t Lini# chaiies with “F" i Sheir name 0 A80%
Linit clasiss with "7 in their name 1.200% Une chisses with ~ 07 in thes nams 1.020%
unit chassas with “1s41° in thel name 1.050% Links classas with “I1-4717 i thel nanes 0 ED0 %
Linit classes with "2~ in thel nams 0.980% Lire clasies wath “15A2° in el nane B.550%
Unit chasees with "3 in thel name 0 B8 Uit chyiees with ~I=03" in thel nance g0
unit chasses with “1-8° In theis name 0.150% Urk chasses with “18° in thes name DD65%
0.000%  Unk chisees waih THA” In thel name _D000%
Uit chasies with “L-X7 im e maane [ Linie chasoes wath “LULE° 0 el name 0 e85
UBS {Lux) Equity Fund - Health Care (USD) LIBS {Lux} Equity Fund - Small Caps USA (USD)
=MaxEmum “Maximum
Tlat few pua.” Tt fee pa”
unkt classes with “P~ in thelr nams 2.040% Link classss wih =P in thelr nams | 230
unit Classes with “W° in their name 2.750% Limiz chasess walh “N° i Their nanse 2. 500
Uit chasees with "1 in thels nane 1.080% Uri chyies with “i€-17 In thel name 0950
Unit chaswes with “K-3" in thelr nane 0.000% Uk chisees whh “E-X" in thew name DO
unit chasses with “F in their name 0.600% Unit chassss with “F" In thell name 0.780%
Linit Classes with 0" in thelr name 102 0% Uiz classes wath "0 in iheid name. 1.020%
Unit chasiss with "l ]~ in thel nams 0. 7000 Linit chowoet with “i=01" i thei nanme 0 B0
unit chasses with “1-A2° in their nams 0E30% Link chasees with “1-42" in thel nams D.8ID%
Linit chasees with 1A in their nams 06007 Uit chisees wilh “1-A3° in el nane G.780%
Lt <Rasses wth “1-8° m Theid rddne 065% LI chasidd wath “1-E" i hed Fede . 065%
Unit classss with "1 in their nams 0.000% Uni clissss with "X~ in thel name 000
Unit classes with “LX" In ther pame 3.000% Link chasees with “LAX" In thelr nama LK

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

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

= Wan T =W admeuim

flat fee pa.” et fow poa”
Uit ¢hasies with “P* in theit name 1.020% Uit clasues with “B~ in theif nams 1800%
unit classes with "N- in their name 2.500% Linit chizaes with “M” in thedr nams 2.500%
Uit chasses with “K-17 in thee name 1.020% Link chasees winh “K-17 in thel nasne 1. 0B
Linit chasses with “K-2" in thels name DO00% Lk chsees with “K-X7 in thelr name 0005
Linit chasues with “F° in thieie name 0.700% Uit clisoes with “F” in their name 1.500%"
unit classes with "0 in thelr name 1.000% Unis clasees svith ~0° In thele name 1020
Linit classes with "l 1” in theis name 0.750%  Uni chisies with “Ia41° in theis nanse [
Linit chasies with “i42” in ther nanie 0. 740% Unit gl with “ =02 in thelr nanse £ TGa0%
Linit chasies with “I=43" in thel nams 0.0 Unit chadess with =03 in thelr nams [ Tk
Uinit chasses with “1-3" In their name 0.065%  Unk dlasses with 12" i thed name D065
Uit chagses with "1 i their nanse 0.000% Uit chisues with *15° in their nanse 0000
Linit chasass with “LaX™ im thelr rime 0.0 Unit chyises with ~Ux” in ther name 0%

. . =rax b B00 o QU0
UBS {Lux) Equity Fund — Mid Caps USA (USD) -
e The afarementioned flat fee shall be used as follows:

flat few pa” _
Uk chasses wikh P I thle name 1ea0m 1o Inaccordance with the fellowing provisions, 8 mmamum
Linit tkrsses with ~N- in their nare 2.500% flat fee based on the net asset value of the Furd is paid
Uit elawsas, with * a1 in e niane 0.550% from the Fumd's assats for the management, adminis-
i che s Wil F- X" ik el ridme 2000 tration, portiolio maragement and distribution of the
Lk chsts with 7 1o that ndme 2.7800% Fundl (if applicable), as well as for all Depositary tasks,
Uinit cladies wiEh ~0 in ther rame 1.020% 3 e 4
e e R T v prT such as the safeke?plng ard supervsion of the Furd's
Linit chasses with ~1A2" in thek nams 0.570% assets, the processing of payment transactions and all
Uit chasses vkl “A3- i thes name 0.780% other tasks listec in the "Depositary and Main Paying
S s “i'-: e :"‘:”’"' Se3% Agent” of the sales prospecius. This fee s dharged to
Unit classss with "1 in thelr names 0.000% i ME: ;
o E i RSt ek e s 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 fee) The relevant
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masmum flat management fee will not be charged until
e coresponding unit classes have been laurched. An
cvveryview of the maxmum flat management fees can be
fourd under "The subfurds and their special imvestment
polides” of the sales prospectus. The actual masimum
rate applied to the flat management fee can be found in
the annual and semi-annual reports

2. The maximum flat management fee does not include
the following fees and additional expenses, which are
also taken from 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 derogabion 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 "Met asset value,
issue, redemption and conversion price” of the
sales prospectus.

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

¢} 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} Cosls for publishing the Fund's net assel value and
all costs for notices to investors, including transla-
ticn costs;

fy Costs for the Fund's legal documents (prospec-
tuses, KIDs, arnual ard semi-arnual reports, 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 authorities,
as well as translation costs and fees for the fareign
representative or payirg agent;

k) Experses incurred through use of voting or credi-
tors’ rights 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 (Lieh Fouity Fund
sAdrmidl Reget & of 30 Nowensbey 2017

Thie pedes ane an integral part of the firancial statements
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i} all experses ansing in connection with any extraord-
rary measures taken by the Management Cormpany,
Porticlio Manager or Depositary Lo protect the inter-
ests of the investars;

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

k

=

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

All taxes on the Fund’s income ard assets, particulary
the “taxe d'abornement”, 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 w0t at 80%
of the flat managemenl fee.

For urit class F, an additional fee waill also be charged; this
shall be determined via a separate contract between the
investor and UBS AG ar 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
Management Company, the administrative agent and
the Depositary). The costs for asset managemeant and
distribution are charged outsicde of the Fund under a sep-
arate contract concluded directly between the investar
and UBS Assel Management or one 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 distribution 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!
umt 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 paolicies,
fees may be incurred both 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
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of the subfurd are invested may amount to a maximum
of 3%, laking into account any trailer fees.

Should a subfund invest in units of furds 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 cantral 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 umits,

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

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 dasses
only a reduced “taxe d'abonnement” of 0.01% p.a.,
payable quarterly and calculated on the basis of the net
assets of each subfund at the end of each 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 investrment that have already paid
the taxe d'abonnement in accordance with the statutory
provisions of Luxembourg law.

Note 4 - Related party transactions

The wolume of securties and money-marke! lransac-
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 eensed for sale in Hong
Karg is:

UBS (Lux} Equity Fund Vodume of tranzactions AL 3 paTcBniage

In equities of the total of

and aquity- sty

like securities with Transaotiong

relitied partied

=0 Conmmpiion (WD) i G5 AG 1T IS AL .

- diritraka CALIDY GF 27 524 61 ALD 17.08%:

= China Oppoatendy (LS 202 572 968555 LIS 10.95%%

- Burg Couriries

Oppanitunity (ELE) 20413 580,58 LUR 1.31%

AU ONOMSUY IR, T 26105 LR AT

- Global Mubti Tedh {LUSD] 1 69% 048,78 USD 052%
= Global Sustanable

Bnpereanons (EUE) 7 714 873,54 EUR Ta5%

~ Greater China (53] 54 563 252 62 USD 10 06%

UBS {Lixh Equity Furd Connitsbons on As & peicentage
transactions in of the tatal
equities and LRSS S

wouity-like securities

with related parties
- Adan Carumption (LIS 7 13230 USD 30.18%
= Augstralla CALID] A0 454 44 ALD 15.76%
= Chira Opportunity {LE0) 109 357 38 LLh 13.48%
= Fups Countries Oppamanity [ELR) 22 021.32 EUR 1.65%
— European Opporumty (ELE] 15 457,09 EUR 82%
~ Glabal Mk Tech (U5T) 776,59 USD 0.92%
— Ghabal Suitainable Irmovaton (ELR) T24T 81 EUA 1.19%
= Gireapes China (L0 A0 24525 USD 13.21%

Note 5 - Commitments on Financial Futures

Commitrents on Firandal Futures per subfund ard
respective currency as of 30 November 2017 can be
summarised as follows,

Finarcial Futures
UBS {Lux} Eguity Fund Financial Futures Financial Futures
on indices on indices
{boughty fsole)
— Australis (AL 4938 459000 AUD -AUD

Mote & - Income distribution

In accordance with Artidde 10 of the Management
Regulations, once the annual accounts are cosed the
M anagement Company will decide whether and to what
extent distributions are to be paid out by each subfund.
The payment of distributions must rot 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 o 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
During the financial year from 1 December 2016 until
30 Movermber 2017 ro “solll commission arangements”

were entered into on behalf of UBS {Lux) Equity Furd
and “soft commissions® amount Lo mil.

UBS (L) Equity Furd
Anrazal Repon a5 of 33 Novenmbes 7017

The: rates ane an ntegral part of the firencdal Sasments
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Note 8 - Total Expense Ratio (TER) LB {Lux} Equity Fund Tatal Expense Ratio (TER}
= Global Mukl Tech (50 F-2cc 211%
This ratio was calculated in accordance with (he Swiss - Global Muki Tech (WSDHCHF hedged) Pacc 211%
Funds & Asset Maragement Association (SPAMA) - Global Muki Tech [USD) (EUR bedged) Pace 111w
“Guidelines an the calculation and disclosure of the - Gkl Mubi Tech WD) Qo 10%%
TER" in the current version and expresses the sum of all - Global Mukl Tech ST {CHF hedged) 0-acc 109
costs and commissions charged on an ongoing basis 10 — Clabal Muli Tech [USD]{EUR hedged] Qmace 105%
the ret assets (operating expanses) taken retrospectively - Global Sustainable (USDF A1 -acc 075%
as a percantage of the net assets, —Cihabal Sustainable (LSO} (EUR) 8ace 1 05%
= Glabal Sustainabls [ LSO -X-ac0 w02%
TER for the last 12 maonths: = Global Sustainable (IS0} CAD] 1-Kac Bo2%
~ Gkl Sustainabbs (LUSOH(EUR) K-0-cis 114%
UBS (Lux} Equity Fund Total Expense Ratlo (TER})  — chobal Sustainable (USD) Pace 211%
— Adlan € orantplion (LSO} kBasc 018% - Ghobal Sustainable (USD) (EUR) Pagior 211%
= deskan Conmumption (USD) (FUR) N-cc 782% = Global Sustainable (US0) Qescc 10%%
= Aslan Consumption [USD) Puace 212%  - Glabal SUHAINabke Irnovatars (EUR) MAZ-22c 0.35%
~ Ashan Coraumptian (LSO CHF hedged) Pac 2.11% = Glabal Sustabnable Innovatons (EUR] Faoc 212%
= sian Condumption (US0) (EUR bedged) P 2.11% — Cilkabal Sustainabbe Ieno atons (EUR) (LSO Pesod 2 00%
- Asian Corsurption [USD) (5G0) Pacc 212% - Global Sustainable oo (EUR) Qwcc 1109
= Aslan Commption (USD) Qeacc 1.08% — Cowater Ching (US0) Fasct HE0%
~ Aslan Consumption (USD) (CHF hedged) O-ac L10% . - Greater China (LSO kAY-ac 106%
= Aslan Corwmption (USR] (GUA hedged) Qcc 118% - Greamer China (LSO} kX-ec 002%
~ Ashan Corsuimption (LSD) SGD Guace 109%  — Greanss China (USO) (ELR) N-3cx 2.79%
= qrtralis (AL Paacc 1.57% — Cowabed China (LSO} Paace 2.40%
— anitrha CALIGI Qe 0% = Greates China (US0} (£ HF hedged) Pacc 7 50%
= Austraka (ALDH U< D% — Greater China (USD) (EUR hedged) Peact 240
— Bintech (S0} P-ace 2% - Geeater China (USD) 5G] Pace T43%
= Blotech (U530} Q-acx 109% - Gesater China (USD) Qraxe 1 26%
- Canada [CAD) Pacc 1.57%  —Gesater China (USD) (CHF hedged) G-ace 127%
- Canada [CAD) Geicr 0H1% - Greater China (USDY (EUR hedged) Qmacc 126%
= China Oppostunity (U5 Facc 1.00% = Heahth Cage (LS50 Pagic PR L
= Ching Oppoamundy (UE0] 147300 1.22% = Health Care {U58] Q-acc 1 %%
- Ehine Oppoeturity (USH] K1 -ace 175% - hapan PV bAT-a F59%
~ Ctira Oppoemuriy (USE] (HED) K-1-360 1F5% - Repan (BY) Pace 155%
-~ Ching Oppostuniy (USE) Pracc DIWN — hapan (Y] Qate 1.07%
= China Oppesmundy (US0] (AUD hadgad] P-aoc 231% = Mid Caps Europe {EUS) |=B=acc 0055
~ Ching Oppodturdy (US0) IHEE) Pt 2.39% - Mid Capi Europs (EUR) Pusct 1.90%
= China Cpgroamsnity (U500 (RVE hedged) P-a0 3% = Wi Caps Eurppe (EUR) O-cC 1.0%%
- Chira Oppoaturity (USH) (SEL) Fusee 113% bl Capa LSA (USD] 1820 006
— China Oppoaturity (US0) (560 P-adc 2.480% ~ Mid Caps USh, (USD] P-aec 1 87%
= Ching Oppoasuniy (LUSE) Pancit 2.39% = Mid Caps USA {USD) {CsF hedgad) Puscc 187%
- China Dpposmunity (U5 WAUD hedged] Fndis: 2.38% = Mid Caps USA (USD] (EUR hadged) Pacc 1.56%
= China Oppossuniy (USDT{HED) P-maist 2. 3% = Wid Caps US4 {USD) O-acc 1.05%
- Ching Opposmuniy (USD) Qeac: LAT% = W Caps DA (USE] CHF hedged) O-aa 1 09%
- fura Countries Opportunity (EUS) Fscr O58% - Mid Caps LS4 {USD) (ELA hecged) ace 1.0%%
= s Countries Opportunity [ELR) =01 sscc DM —Srall Caps USA LSO F-acc RS
= Eur Conir bes Oppotiunity (EUA} 1-8-ac D05 % = Small Caps LA {USE) Peace 187%
~ Eurs Couriries Oppetunity (EUR) |-%-a0c 002% - Siall Caps USA (USD) Q-ac 1 0%%
= Furg Cemimiries Oppotsunhy (EUR) P-ace 1.97% = LUSA Muit Swategy (USD) Puacg 187%
= Eurey Cenuriries Oppeatunity (ELR) Qe 007  _ USA Mull Susesy (USD) Osee 1.00%
= Euro Courtries Opporuniy (EUR) U=X-1cc 0N
= Europesn Cippartunty (EUR] ki daace 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.
— Eurapsesn Cptunity (EUR] i dsace 0.84%
~ Europesn Gppearnunity (ELR) P-acc 2% Transaction costs and any other costs incurred in connec-

= Buropssn Oppoatunity (EUR] (LS0 hedged) Paicc 211%
= Europsan Oppartuniy (EUR] Q- 1.068%
= Furopsesn Oppoitunty (EUR] (USD hecged) Q-ac: 1.0 %
— Europeean ppaimuinity (ELR) L-M-ao 303%

B35 (Lueh Eouity Fund
Anrual Repeart &5 of 30 Kovenebey 2017

The rgdes ane an integral pant of the firancial statements.

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

Trarsaction costs include brokerage fees, stamp duly,
local taxes and other foreign charges if incured during
the period. Transaction fees are included i 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
— Asian Conaumption (USD) 247 17462 L30
- sl (AL) 265 65574 D
“Hictwch (25D) 456 502 34 UKD
- Canada [CAD] 713 399.20 CAD
—Cenual Eurnpe [EUR) 52 991,53 EUA
- China Oppernueiy (U50] 1815 %68 43 15D
T furs Courmies Opperunity (EUR) W 335 244 58 £UA
- Eutopean Opporuniy (EUR) 1908 237,07 EUA

= Global Multi Tech (UEE) B4 60367 LAD

= filobal Sustainable (USD) 20F B34 61 USD
- fikabal Suatsinabie Innovaton (ELIR] 10F 79597 EUR
~ Greater Ching (USD] 655 197.39 L&D
1 Haalth Care {LSE) 134 588 47 USD
= Japan (IFY) 3487 BT FY
= hikd Caps Europs (ELR) 276 2%0.76 Eud
=& Caps USA USH Sl 161 99 L5D
- Lingapore (LUS0) S5 052 48 LD
— Sanall Caps USA (USDY 113 651.60 LS80
= LUSA Mulil Smategy (U50) 39 BR4 95 LED

Mot all trarsaction costs are separately identifiable. For
fad ircome investments, forward currency contracts and
other dervative contracts, transaction costs wall be includ-
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 fallowing mergers occurred:

Sublunds Mrged inte Date
UBS (Linty Equity Fund LIBS fLund Equity SKCAN

= Central Eurcpe (EUR) - burge Courtries Incoms (EUAT 0512 20046
UB5 (L) Eqquity Fund LIES fLus) Eoy Selectian JC AW
ﬂmtusm — Aslan Eouities (LSO 24 04 20 7
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 Compary and the Depositary, Luxembourg
law applies, However, in matters concerming the claims
of investars from other countries, the Maragement
Company andior the Depositary can eect 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. Howewver, 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 bindirg
upan themselves and the Fund.

UBS {Lue Equity Furg
Anrazal Repon a5 of 33 Novenmbes 7017

The: nates e an integral part of the finsncial statements
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Note 12 - OTC Derivatives and Securities Lending

If the Fund enters into OTC transactions, it may be exposed to nisks related to the creditworthiness of 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 not meet (or cannot meet) its obligations
uncher a specific or multiple contracts. Counterparty risk 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. Bankruptcy ard irsolvency events or other credit events with the OTC counterparty,
the Dapasitary or within theair subdepositangcorrespondeant bank network may rasult in the rights or recagnition of
the Furd in connection with the security to be delayed, restricted or even elimirated, which would force the Furd to
Fulfill its abligations ir the framework of the OTC trarsaction, in spate of any security that bad previously been macs
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 in such activities and in the modus specified by them. Collateral is received in
relation to securities lent. Collateral is compaosed 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
Counteeparty {hass) recetvad
UBS (Lux} Equity Fund = Asian Consumption [US0)

UB5 AG 4 7867 USD 809 USD
;.ln's._n.u:uqmy Fund = China Opportuity (LSO} B
Canradian mpedial Bark =1 10061 UED 00 USD
Citibank <7 435.45 D & 0e) LSE
Goldman Sadhs -1 23350 USD 300 LSD
IP Mongan 43 375.65 5D @03 LIST
UBS (Lux} Equity Fund — Eurapesn Opportunity (EUR)

LIE.(. - A6 420 X7 ELR 0.00 EUE
UBS [Lux} Equity Fund = Global Multi Tech {USD)

Goldman Sady =4 837 20 50 O LIS
P Maigan 216 74180 LSD 0 LUSD
Wioigan 5Tankey 20 16813 U5D o0g L5D
UBS [Lux} Equity Fund - Greater China (LSD)

UBS AG =318 32877 UsD 0.0 USD
UBS [Lux} Equity Fund = Mid Caps USA (USD)

I7 Mighgan A0 81375 U5D 0D LISD

* Dttt Yiehid o iy 9% B i ) Feliuid oy B D i ey B0 (e e by @ S M P e 1 e vl iy St e e Pl s T Fl o e

UBS (L Toudvy Fund
Anrual Repeart &5 of 30 Kovenebey 2017
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Securities Lending
Counterparty Expotune from Collateral Breakdown
Securithes Lending as of {Weightan %)
10 November 2017 &t of 10 November 2017

VES [Lux} Equity Fund Wharket vakes of Collateral
Senunithes ent (UES Swizerland MG Equities Bonds Cash
= fagn Conumpton LSO 3 S B LD 37 had S8 LAD 1550 61} 50 L]
= Bumraks (AUDY TE IR0 AT LD TR PAT S5 0 ALD 350 350 Bl
= Btk (LS &13 &84 635 55 LD a3 353 L1048 D =250 B 50 and
- Canaty f[LADD HE1RIMM A A EIT T 06 CAD T 50 B 5D a0G
= Chira Opportuny (VS0 THR AN THOGS LD B0 5248 104 52 USD 50 B 50 i
~Eure Coumnes Opporiunty (FUR 106 B2 504 20 ELE NrELEN 1 R ) B 50 00g
= European Dpporiunty (LK) 101 933212 51 EUR 07 TAROMI T EUR 1950 6050 a0g
— Gl ML Teschs (LASDN SRRy IT Ll b ERFRTHE T T o R 6 50 Q0%
- Global Susarabie LSO) 190 A0F AT I7 USD 07 430 71606 SO 195 6350 a0d
—ihal Sumsratie rnosoes [FUR) 17 500 TR 86 EUR FARIA AL N R 350 ik 50 0
= Greater China (U500 186 610093 68 LSD 197 216 16882 USD 1950 6050 i]]
= it e (LI I D0 35397 LD AN &3 EE S ¥ 50 i 50 Lalii]
= Japam (FY) TR0 ZEG SA4 WPV G TR 098 FY 1550 6050 00
= b g Furape (PURD T IO XA AT ELE &0 06 125 62 R 50 B0 0o
= Il s USA (K150} 138 BRI 404 08 LED 185 713 S50 T2 LSD 350 6050 [1731]
= Srvall Caps L5A (LSO H 41T 572 50 LED A 145 353 B4 LAD 50 6050 [11:1]
\SAMS Sy 50 2.298006 40 Jis004 20 (5D B §080 2%
LIBS {Lum) Equity Fursd
anrizal Repor as of 35 Bovembes 2007
124 The nates e an integral part of the finsncial stasments
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Statement of Investments in Securities and other Net Assets as of 30 November 2017

Oeriphon Lrtritity jon s LIS A%
Pacrmingl unmeslieed gin of net
o) o Frahuareas’ nrwty
Foorvward
Lmharge Comtracts’
fmap (Hate 1)
Transferable securities and money market instrumems listed on an official stock exchange
Beaser shares
hena
CNY DG AN OO ATHY | TS50 AL R [
CRY AR EIEC AP R CHY) 385 A1 3 HE TS L]
ENY EWERCHOW MOUTA R0 A LIS 1219 850 (£
CNY MEHA GAOLF CO TR ORI A5 B 3450 060151 EE
MR TEWCENT HLDAGS L0 TR0 261 B 1388 121 243
NI TN WLLANGHT AT 2% W00 2 ETR T 155
W NTTRRATIONA KHEOGL0D) R FL R (1]
(1.3 IHLRANE JPOH OO0 TN Ta w00 FRE NI AR L& ]
Torzal Chisma W ER A Hal
Farnp Ky
WD LSO ORI L0 5 EERTE T BT S 525
WD G ENTERTARMAL D0 A vt HiE 213
D A RACLE T SOOI LT [T L
Tortal Hong Kirmg 13 M2 B (X1
Inika
WNE AP HOATALS S 3 1T s
RE RDRC LN R FLFTTE 1 TI0 G BL e
WE L 1807 e 58
P REAMRREEA ELEA TR, B 13 TH0 2 0 e (1]
BE A U R [T ¥ b1
N LA LT O . 0 b & T A 434
WK TATA AT (DM Yol e ABIL ST a8
Tl brchan T T MAL12 .
rilinrenag
R LN GARARIERL R0 36 41000 5 504 095 148
R TEMA DN DR RS0 15 30 S0 108 B [
Total beelsrvmin LESE T ars
B
D WA CHA LD LT D S75 2000 L 0 156
WD SANDES DM LT U000 G Rl R0 10 (T
Tosal Marss 190 m 246
Fhdpranas
BHE LT GROUE NG P LLE ST A 2 WO 2,
P FHELETRL WOVIH PRI LT =1 'R TE 2.7
PP ORSTEIML BIEAL H PE R - [
Tatal Paligpiren " L &40
Srmpugnrs
NGO JABDEE CCLE K 000 A PO EETLE R 25
Toal Srgraemn R EL)
Sonrh Knesa
ERN AMCRISRCIRY W RS [T 1884 6 B [FE]
L0 ORI T LTTD MR LG 80 0BT 1T 418
EEN LG ROUSTHOLD BHDALT RRNSI00 R LE T 557
Tazs! Saerh Korss: T ET W nn
Tarvan
TG NN MADE RTINS TATED 000 ¥
WG PRESEOHT CRUAN 5T TWDD I R T CERLA 1,62
Tortal Tarwemn, 128 T Er
Traslared
BOD THADBVERAGE FUBL THE 407 00 FET 288
Tortal Thailand & 57 o am
Total Baarer thaeed 121 W 028 TEIR
Depothery wesipts
China
VD AURABAGACLS FLDG TPUH A EACH M O (40308 nanme 13 M KR L2
WD RAGANG A DACH IR 10 GRD (LT A G0 19 3600 240
Wi WEFLATE M DA RP IS COM UD0.0001 Ll FLE T [Pt
o REW DERNTAL E0: & TICH G NS SPOM A0R ot 1.1 3 672 000 0D 3
WS TSLEDRCATION GRPADTS £A RIFK 3 CL A& 0D 51 M 0.0 0 0 0958 635
Toral hisa R ER SRR B
Toual Depotiony recsipes nmEn L]
Tertal Tearvilenable gecurities srd meney madket ingtrumants lited on an oMidal
stogk exchange 155 229 §41,87 L]
Total Inweitments in Leuibes 155 329 E41.87 9128
LBS (Lueeh Euity Pund = Astan Consimpiion (USE)
sAdrmidl Reget & of 30 Nowensbey 2017
The raes are an integral part of the firancial statements 119
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e pription ity Welustien in LISD s
Fénrsinal Uinreslioed gain of net
[Fores] oo Frturea’ sty

Fanwsrd

Lmrherge Comtracts’

Swapn fHate 1)

Forward Foreign Exchange contracts
Fomvand Forslgn Exchungt contiscts Puschuie/ Lol

[ LEETIT = (1= LEE T FEAPE e 76 0B &
(] 327 00 ush 321 3 12017 17 8T 1 e
[ -+ BT (L8 B ndun Harand 1 {1 ]
Eul B S L] a4 581 L1317 =0 [
[ 0 0 s 54555 CREE1h ] ~¥L1F 1]
Totall Ferward Forelgn Exchange contracts DPachasarSalel -3 TYRAT -2.06
Cash 21 banks, depodis on ds i and depasi and ather Byuld sssets 2 053 BE2.BE 129
Bank owerdratt and other shori-tem BabBkles 255 aod
Oiher assets and Babikles 23T 9154 149
Total nist aasets 159 570 115.87 10000

LPES (L) Eouity Fung — Adan Consunption (LED)
Anrazal Repon a5 of 33 Novembes 7017

n The naotes s an ntegral part of the finencal statsments
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Statement of Investments in Securities and other Net Assets as of 30 November 2017

Deteriphon Lttty Valupsian in AUD e
Moreingl sl ieed s af net
o) o Fratareal mumty
Fonwerd
Lmharge Comtracts’
fmap (Hate 1)
Transferable securities and money market instruments listed en an official stock exchange
Beaser shares
ety
A ACLERERGY N 17 0RO A S50 B W
AUD AN UNTED RVOST REC 0N 1 M7 AT BTIT HELT 455
D AT N AN R LEEEREY -] AAEE HI am
AL B RALITON LT s Al A G dady
A0 EAMRES CTD MY TSGR B HI0 BELGE an
AL CALTEE ASGTRAL LA WP a3 3N 00 7 6MG I O dg?
B CMRLTH I OF AUET NPV 06 2M00 16 WS SN (5]
L] INPIRANCE ALTLT RS Y 148857 00 10 GEF 1% 0% a0
[ L ADRARATS TRAD AP XSRS T OGT 2 iy
MU AT AUTRALLS B WY AT 0 5 561 24050 FTL)
DR IO LT Y 260 LRk 34N
AL LANT LMATED WP 1508 TE T 864 L0 4 17
O HUMCORE GRS Lo 900 5006 5
N TARCOW HDGT O 1 | EG AT M 1T L AT ]
o TELETRA COf W A% 4E) ol b WG 6 L
AL WAL R D P Lt B AT 377
A WESTRAC BNG CORFHIY S 200 A7 280 B [EE)
AL VAL WACH Tt (7D MY A NTRD AT I8 am
Total Auminalis 152 412 ST na
Papura Mo Hunea
A OR SEARCH T DL 1 248 90 00 BT SIS 467
Torsal Pagrun W finncs LT [ri)
RO Reure e 161 160 509,27 B
fredarad
ALG LAMES AN I PLCCUPS (UMD L LBt i
Tazal Wsksad [ TE T aa
Whniteel S,
A LD N CEN R DS 56 A0 o & il it ) 154
Tortal Lreted S2aten. 4 A O 158
Total Deposhtoay recelpts 13 124 B8 ]
Total Tearvsferable secudties smd money market Instruments Teted onan offidal
wheck anchanga 174 15 11848 LEL]
Tertal | i deeumith 174 335 118.43 9300
Derivative instruments
Derivative instruments listed on an official stock exchange
Finandal Futures on Indlces.
D P 200M0EE FUTURE 21,1207 1) £ T LT
Total Firandial Futures on indioes 4331750 (1)
Torta D ot lited on an ol stock exchang, 43 31750 L1]
Total Desbvathve b 43 11750 il
Cath 31 banks, depotiti on demand and dopaslt scoments and ather liguid assots A6 ETRET T8
Other assets and Babdtkics -1 1 S0, an
Total net assets 187 510 530,82 100,00
URS (L Egquity Fund = Australia (AUD)
dnrizal Repoi as of 30 Movenbes 2017
24 The: nobes ae an ntegral pan of the firnencal gatements
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Statement of Investments in Securities and other Net Assets as of 30 November 2017

Deeriphon bty Vakastion in LUR A%
Moreingl umimslized gain af net
o) o Frahuareas’ nrwty
Fonwerd
Lmharge Comtracts’
fmap (Hate 1)
Transferable securities and money market instrumems listed on an official stock exchange
Beaser shares
el i
BUM ERUTE CROLISR AG NP 5 1300 THI 6D {1
Tosal dumria TR B 194
[
EUM  ANMDUTERBUSCH NPV E 12T A (F
EUM PR SO MY 111 S0 12 53 85 1 95 1]
WM THUDNT G DGRy T T 3 AT (5
Tonal Bedgpesn. M Nas =M
Furdanl
EUR LA SR WP A4 15188 S 0% E3 ]
Toreal Fadardd T M TR 1.
France
LT AT05 ST [Lm O PIE00 12 513 SR 00 m
EUM EhalREL s ROST ST) A0 5 FLE (8 43
BN CREDNTAGACOL A (RS ST A300 300 S0 T [F1]
EUR COME EURSS L 19 S5 206 1x%
EUR DWRESALRY SYITEMES EURG 50 3T (RTINS (LT
EUR FALRECM FURT BT 5 THT GRA 16 (7]
EUR LOMEAL EUROID B 10 S LEH
TUR  LDSRAND D LR 0 TR 15 108 3184 FE)
EUR LN WO REMNCTEY DU b T WS S BT
(10 LRI T 6 i 800 6 STH B L% =
EUM RO RACARD LAY 5 B8 470t PRI 157
Eum PELGLOT A ELR 451 @170 T RSO NG LR
EUR LB R ST R 2 & 50 L3¢
EUM Al Pus 0 750 P 13 50 Be.&F e
EUR PO RIS DR 46 296 52700 LT (1]
EUR TELEPERFORMANCE DURLE0 5 550 1 EETET LS
MmO RS R 14360 WA FLY
Taal Frarsis AR T mu
Gy
TR RO AG LT BRI NI (7]
um CEUTICHE WORRE R AL W BN D Ol 1326 R L1+
EUR FRESEMUIL LD i 1 136 5200 16 500 BTa 153
[0 ORGP o .00 7 a0l ¥ A L8
EUR LA R R EE M EI: THE LA
EUR vl S by [T 3 658 102 50 (T3]
Tirsal arsreassy TH A T 1148
Bedarad
EUR CPDRD URDOT AT EIM 10 (1]
EUR  REMCY GRS WORD DUR EESDURLIN LFST) LEET 1T 16174 24 00 141
Tazal sk 15 deh L am
Edy
TR DUASDR 59 L) [ T L (5]
[T ] EREL iRy I a0 19 556 7T am
1] MNCLER 0, P b ] O 00 1)
EUM  UPeCREDNT SR e O BV SIUT) 352 280 5 98 TEH 6D (1]
ol Huby &1 AT 61 (711
[TILE Y
BN RTINS LGS MY 20 0 & SRS [ T4
EUM  EUBHNS JOENTH FUR. o ] 16 B B 000 [L7]
Tortal Lumsrdbemsia 14 5 i an
Thea Wutharlarchy
i1 AL, HELDAG W' LU 0 el 3] D L]
TR AT RATHRLAMD N DR 16 T 1E &bk 50 00 (L]
L1 ] a0 M OB 1 WO O 750 ML L
IR NGGROEF N IO ) BOO0 16 W 00 20 a0
BUR N ROUR R B 1 ) PR 1A BT 154
[i7 ] MILY MV Do) o7 231 2400 15 M I8 52 im
DM SO ARTHERT B s 3 HH B0 )
[1E] el LR bk 12 e e F 23T A0 (P
Tortal Tha erhesrlunih i ke HAH LLrT]
Poruigal
RUR AL ENEMGR ER B TRATI L TRETE (R 1
Tazal Parigsl LTI 175
Lpmn
(UR AMADILH ¥ GROUP DUN.0N a0 16 20 741 2
Tazal fgin 16 I A M
Srenen.
M NORDIA BANK A R TR Q0TT B0 8 00 BETH A5 L1 5]
Tocal Swedan 3875 WA s
Total Bearer shaees 523 551 S34.87 TEOT

LBS (Lieeh Eouity Fund = Euae Counaies Oppariunity (EUR)
Anrual Repeart 5 of 30 Koveebey 2017

The rgdes ane an integral pant of the firancial statements. 47
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i [ Vel Eton In DU A%
Fénrsinal uinresl ned gain of net
beree) o Faturea’ Bumty
Torwsrd
Larhamge
Swapn fHate 1)
Qthoe shames
Thes Hatharlandds
EUR  URLDVER N VA TR0 TR I 1050 (551 1]
Tortal The Msthrlanth L TE TR 111
Totall Osher shaves 13 954 055,96 F1:]
Fieference shares
Gy
EUM  HEMPEL AL MY ROV BT LR § ) E50 00 (111
Tortal ermansy o 80 L e
Lpan
BUR GAREOLY LA ELDD% B OST ot AN SEE 015 RN 1
Tortal dpar # 18 LS AET]
TotahProterence shares 15 15453630 2]
Roginened thares
Gy
omo Ruria R 17 1T EL ]
Eum AAvER AT R DY LT 19 P i o ¥ F)
R DARALR AL G RPARECD] T 0D 11 SR e
EUR CEUTSEHE TELEFOM MRELD) 1 0 e 15 115 3 B4 25
B RGN TECRNOLOG AG M BEGD] FEFE 10 14 BI% 000D i
EUR MATU RO BUGREY H P FEGDH 52867 100 ELECE [E:3
IR AURORINER RO HPVREGD Lol LRI (-
EUR USTED BNTERAET &G RPWMEGED 0541 0 1H B GTTID (L
Tazal Gearruesy T Y WS T M
Tt Resg e i ghades 112 411 395,74 534
Thes Hetherdarsie
EURM A AR CROUS e D LACH P SH M. 11012 SN0 ()
Tatal Tha Metharbands 1 mz s 183
Toral Deposhiory receipes 11012 883,20 150
Tertall Taarsteraibls securities amd money market instruments Feted on an oMidal
sbhk exchange 676 10 035,27 524
Transferable securities and money market inttruments not lted en an oficial steck exchange and aot traded en ansther
regulated market
L L
Wnited Kingrom
TN LOVOR R RCHTE 05 1207 10 0 W BT L1
Tazal el Witggkom B P a1
Total Rights 102 33267 e
Totall Transferable securties and money market Instruments not Bsted on an otfkll
whock exchange ard not traded on t gulated market 108 33167 o
UEITS/Other UECE in accordance with Article 41 (1) ) of the amended Luxembourg law of 17 December 2010
Ervestment fundi, open end
inelunad
B STLECT MORETY MAARRET IR S5 DT WAl LE T LT
ol bl LFCE] a5
Totall investmont funds, open end B X000 .00
Totall LCITS Sther Uitk in dlare with Arside 41 (1) &) of the g Ly o 17 Decemnben 2010 B H000 i
Tortall Investmants In peounities 676 114 S98.04 GRS
Carth 31 banks, depodts on demand and depasit acoosmts and ather lguld assos T 393 126.67 107
Orthed ausets: and Babifies 4 &40 63 a5
Tertall ngt Siasts GRE 48 2804 00,00
A5 [Lux) Equity Fund = Burge Countres Dppamunity (EUR)
dnrizal Repoin as of 30 Movenbes 2017
4B The: nobes ae an ntegral pan of the firnencal gatements
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Statement of Investments in Securities and other Net Assets as of 30 November 2017

Deeriphon bty Vakastion in LUR A%
Marinl unmsl e gain at net
o) o Frahuareas’ nrwty
Forwmrd
Lmharge Comtracts’
fmap (Hate 1)
Transferable securities and money market instrumems listed on an official stock exchange
Beaser shares
g
B ARHELEEREACH M Y SEnn 5 BN Lz
BUR B GACRE N Y PR 5T TS 15 [
Toral Belgpum. 2 an
Brraad
BEE DMMEEE AANE AT (R S 1 TG B (E
D ROWDMNORER AT D] SN AT 16 37 (5180 BT
B WCODYMTS A SIRETIT BT O0HE) ST BN L4
[ TR, A% [ 1R N0 7576 ME 0D (K1
CHF WAALAM DMBHT HOL ARG 0 el T80 50 W (s
Tesl & 44 1 HEAT nay
irdmd
Bl i fr A A3 .00 1 304 G 50 1,57
Total Frdard b W [t
Francn
BN CARGEA EUAE T B 15E TS TE (Fil
EUR  CREDNT AdconE La s EEET) 4 633 ML Gt
A DAMDMEDREN TR 14 060 Y& 243
[ e 12 A0 14 144 82810 153
IR LOMDA TURG D L (5= H1RY e
TUR Lk RO NIRRT FLRD 7 o B T IA7 L 152
4T} FURNIOD P ARG [LE 5% RO PRAD TN 0 o
BUM PELGEOT Lafum T 3 P 31513 o
BUR SarmeN (UeAIE 19 TR 11 788 MGET 264
Tortal Fraesr i 0 ST WA
Hrirarry
EUR O SE A 157 B 18 BT {3
EUM e o WY 28 N 2 08T 050 TS (EH
Tonal Gaversssy T AT aar
ey
TR B TR Y FOST ST AT B 618 915 [
EUR ENELOURY FLLTTEE 15 877 51938 1
Tosal haky 17 5 ST .
husrarleanag
BUR LSO SCENTI LR Y LLE T LE LT (1]
Tortal Lumand 1w mam 1
Mall
G G HLEEILS ORE BBGGT LR TR T aad W 1
Total Maks T WG i
Tha Hetherlariy
m AR LEDERLAND RV (URT TR FroF fr 104 A 00 (L]
EUM B DR AT 55 181 0 12 02 e 1]
G Pl DO S WS TURIET (U AT T 36100 1018 T51LTT 145
BUR  VTAPIRS PLUEREURD T2 [T Tai8 T2 4 £
Tazal Tha Mecherdand: 49 VRS LM LLT]
Paruigal
TR GALFNIMAA LR TR 13 000 K x|
Tazal Parngal T B0 R 23k
Sepmn
DR ABADILSS T GROCR FURL.00 AN 13 8 a5 248
[T ] Lt RETAE S LA ] mAne T 1
Tocal Span 4 B TS F ]
i
IEF WOADEA Ran AECRD HIVTIER QUOTE Lk T 13 348 Bl 13 FLL]
Tazal Swerden 18 B8 3T amn
Gt porland
CHE ARG DRSS R Tamns 10505 0T (E]
Tl Svtoerdaral 14 515 BN 181
Lbsied] i Bemaraies
GEF . NAAC HEAITH PLC 08D AP0 1 eI LT LIFE R+
Tortal Urwtad derals Brewrnd =y a8 TLET 111
Lhaitad K vpeloms
AP ATRANERECA DRDARDOS AR 5T TI5.16 L]
GEF DAAGED DR GAPOLIN 1DLTCA 53 800 15 359 G 2
cEP LOMDOM TROCK DM R0 GBI DN D FE T B nal
(= FRUCHNTAL OND CEPOCY [+ RF A7 1387 W5 21
GEF RECKTT RO GAF R GBIG.ND PR 0163 N6 a4k
CiF OO AU R0 LD 2 ST CONE) 190 S 00 25 40012 e
e F B3 WLE 1
UBS [Lieh Fgulty Fund - European Qppormanity [EUR)
Anrual Regert 5 of 30 Noosebay 2017
The raes are an integral part of the firancial statements a3
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i e Doty Wekarton in LU LY
Mormingl unreslised guin of net
Ferstd oo e’ gty
Torwsrd
Larhamge
Swapn fHate 1)
Bt S
£+ ] ARAIDTR 00 M 08 LD 57 LE, 1] B8 51 153
U FACEROOR NG COM U D00 LW 7 o0t o N ST TT (7]
(55! ] AAITERE AP B CO0M LED0UE00T CLAtd o 6 M0 Ol LI 3
(5] LA N COR TR0 MAF V9 Mo T L3
Tosal Uavant Satey T A e T Lh )
Tertall Bosrar thares 452 812 EHA.68 TEd
Qthes shases
Then Hethertarcy
L LRIV R OB (D0 T 200 CoRoh 11 258 TR L
Total Tha Metarand TH T T 144
Total Oshor shases 11 3584 TIS08 154
Registered shases
T
L] BASF 5T Py A 7 554 Bl 00 LEL}
VR RAYINAS KPY MDY 0 A5 ML [T¥]
L CEUTRCHE POGT AL MRVRDCDY "Ml DL Ui SO0 L EEL]
R BEUTEC TEER RGN a0 B30 12 815 R £ 2l
BUR LG ILBATN AF R Lok (B R (1]
LE ] MU RCHENER RUEC VT HPVRECE) LR ] FEAN E12E (-]
Tistal Garefuesy A e s s
T pilanal
[ SRS WD AL D D R §EA A0 & S5 ETRET 153
L PelramATE A L SOE G 2B BDAGL a1 &3 Bt 353
CWF DU EOEL P RS O TS b ) 4l W TR Lk
Tocal Svaeeilasd Bl T L &8
Tertall Registered shares 82 05T SEBEY HH
Deposhay e ceipt
e Hatharlarads
Eud A RS CADUR A DR DATH BEP SHE ) BET G LE R R ] LE:]
Tozal The Metherland, B 145
Lgasth Kiprmm
5t +] Laiafures CUECTOR CDR ROP /7 O RS STRAGS, LELE- ] 5750 SrLe L]
Tartal Tk Bowin 5 W AT Lol
Toah Dapo fory tof 12 912 887,97 YY)
Totall Tearsferabhs securithes amd mvoney market instrumesnts lened on sn affidal
stock exchange 570 047 535.56 9850

Transferable securities and money market instruments not listed en an official stock exchange and not traded en ansther
regulated market

Hgha

ianitnel Kingrican

L0 NIV N AT G T AT B G Ve 281
Taal § Kirgek B LT 21
Total Rights B4 4235 om
Total Tearsferable sequrities and money market Instruments not Bxted on an offkclal

stack exchange ard not traded on anether regulsted market B4 £ 35 s

UEITS! Other UCks in accordance with Article 41 (1) ) of the amended Luxembourg law of 17 December 2010

Irvestmant hundd, opéen ond

irebarad

B ) SELTCT ORI MAARSTT FUMECTU S 00T (£ 19000 L1

Tazal Waksnd 1 EAm 283

umserbourg

BUR S AL EQUITY LA - DURCRLAN ORP LINCONS UM ACE mu . (1]

Tcal Limerioing L] 213

Total Investment funds, spen end T TH5.BE [ EF]

Total UCITS Gther Wk In daruce with Autidie 41 (1) €] of the amended L beoung Law of 17 December 2010 TOU TE5.B8 [ EF]

Total Investments in seoarlties 570 633 593,79 L L]
U5 (lux] Bquiy Fund = Burgpean Oppoiiunity (EUR]

anrizal Repor as of 35 Bovembes 2007
L The: nates e an integral part of the finsncial statements
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e pription ity Welantion in LU s
Fénrsinal uinresl ned gain of net
[heree) oo Fraturna’ sty

Fanwsrd

Lmrherge Comtracts’

Swapn fHate 1)

Forward Foreign Exchange contracts
Fomvod Forsign Bxchange conterans DPurdhaie/Salel

o] 0 R0 Lt 0 AR )6 037 &
Tortall Fosrward Forelgn Exchange contracts (PuschaserSale) <36 420,37 DK
Cath 31 banks, depotits on demand and depadlt scoments and ather Bguid s 1T LM -1
Gthes assets and Rabiikles A 176 804,76 k]
Totalnot asets 578 752 41264 100,00
WS (Leh Equity Fund = ELropesn Qpportunity (EUAR)

Al Regeort an of 30 Kowsteber 2017

The ot ane an integral part of the financial statements 55
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Statement of Investments in Securities and other Net Assets as of 30 November 2017

Deteription ity Walustien s LSO ma%
Fiorinnl unreslized gein ot net
st oo Ftures ety
Forwrd
Larharge Comtract/
g iote 1)
Transferable securities and money market instrumems listed on an official stock exchange
Beaser shares
Ehen
B AR GG BETL BN 4 a0y 6 a0 355
D BLUSG CAF LD N B D5 G0 4 18t 16 5T w51
D P ORST BN E I 450 16 B £53.4T 106
WD CHIA WTTRATUR, LD 35 T W3 [
PO A SR HANTS B HOHTE 410 V650 77 ELy
] A FETROUELA & WONY | A dE) B0 L B 1R 1T 0 (3 ]
M CHRASORT INTL T RS IPOST B CHANGD I ELr- ] L
D i INTL C8F ) OV T W ¥ e OO0 W XTI LEE)
MUY GLATIINGRGT W N ke 51T W Lol
RED b IRASTRE TUE T #92 SE 161 1A TS [
BT BEAUSTRAL & COME WM 0 A VTS AT L
Y BaRC FERGRARE N IR 7 ) 81518 447
R G SO R L 7H R 76 THLRS i
D ERGEOFT CORF PR D005 34T BT S 120
D PG AN RRAARCT HEHYE 7 MG T 0 a0 0 3%
R PRIGEEON TIGAME ST 3 AT 3 55} SO Ll
Rl TERCANT MG LN 0.0 &40 2000 LT ] i
L] TORGC, MM TRM G TTCHMOL OGRS OO 5D o U 0000 T T AT an
WED VLM CHINA HLDGE 0N LSD0 81 48 02500 10216 61828 125
L] T A BEAL PR HDC. 7 Nl OG0l 30 T4 DR L H
Tl Chirs Y e T w3
Hargy Wi
D P EVIMBRGHT HRDTE 2 X ST L3
WD P IALAG MOLD R T Y18 GG 4 T Gl 06y w5t
FED A GHSEAS RARD HIBD 1 2 Gk M 881 7 3T L
D i A R LAND HETIDL D W QT PN o LI
M COMHTIY GARGER HLD WE00 564 0550 TV T s
D 3T PHARMALC ETCA WD, 10 L brge i) 146 To0 S5 242
M RN LASTHORCON |, DD AR O 1 ETE ",
BED Ly ENTERTAARAL DD Lot £ 3 2K i
WD AT LA BT 4 B 7554 ST L
WD MO ML SECS LT 134T TR WL G
B AN BOBHARLLA TG T W N 5 o
D LG CORT DN €41 S 4 5 G160 w41
HED ONTRIASCHIEL T | 13 e 0 B0 200 L
RO AR RTITMAT R EG 15 113 [l Tad
RSN TL HLDGE R 7 A A 00 BN AT .
L= WD BOFHAMLAC ELT DO DG LR ELR vl <] 10 555 655%. 73 "
PD Y CAOUR LRATED HEDOLE 311 B0 1758 17608 R
Lo TN UG A PROR WY kb= LR s ey
Tl Hang Korg 188 K16 .15 EEY
Tarpady
THE ACHRNCED: SN T TWEH G S5 5 0 R0 7524 15952 L1
THED TN TMICON WA TWEID 4% ST 3T LN au
Tl Tarves o 58
Total Boarer ihased S ST E15.24 GL.O7
f—— don
Ghena
D ALBARA, CACLF R POH ALV EACH REF DN 040 AT 447 20000 T AT L1
LD RACHC A0 AR 10 080 CLEA 100 81600 25 gt 18400 153
VID CTRRCOA ITL LT ADS A, RIF 025 0ROAIZNL01 25 11 8 15 08 T
VI ELAE N DA R IS COM N0 195 Mt 37 534 a0 453
VI W ORI D & TICH GAF WG SROH ADK VL 15 55 500000 g
VID  ThL CIUCATION GRFADS EA RIFR 1 L& A0 THS 2483 6 5 1A 347
VIR PTHOR HLDGS LT PO ADR A BT 3 ORD BRG AT 3 10D bI%
Tzl Chisa T AT Ha
Total Depositony receipt 239 321 5079 @0
Total Tranwfierable securitios and money market Instrumants Bnted on an offidal
shock exchange 788 #10 0703 Mi?

Transferable securities and money market instruments not listed en an official stock exchange and not traded en another
regulated market

Bearer shares

Chaia

] P PORESTRY HOL LD G0ET REG T RS0 000 95T (-]

Toal hira na am

Total Boarer thares FLAT 0.00

Tortal Tearysheradbls securithes arnvd money market instuments not Bted on am offidal

wiaek enchamge ard not traded on another regulsned marker %52 g

Total Invisiments in seoitbes TBB 910 TI5.55 9517
LS dLux) Bquity Fund - Gesater China (LISD)

Anrazal Repor a5 of 35 Novembes 2017
16 The nobes aie an ntegral part of the firendal statemnents.
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Dmweription ety Walustion s LIS mea s
Pioirniral Unresliced gain of nat
e o Pitureal L]

Torwaurd

Lind bt € serine b

S [Mate 1)

Forward Foreign Exchange contracts

(4.} £ AM R0 um Ad 1D MTEET 200 DI 6 L H
Eun L Doty 3 O ush 26 28D 4rh 20 RN T REIY DR A
[E:0) el 53 [T} by f ol LR FE 1] I ER (-]
Eul 24 e s BT a8 AT B A3 Ll -
[0 S5 045 57 T 457 S0 bR bR T L]
I L5 ST [us AN Pl AVpHH7 BT &L i
Eul 5 e Lo Dol Sl HRNEHT £S5 L]
Tatal Ferward Farsign Exchang EPuachanefala) -¥iE KA.TY A
Cath a1 banks, o demand and acoeris and other assets 32 616 E45.84 398
lﬂmnw#m#N{mMW s - T 55058 A8
Ctthher ascets and Rabllklies A9TE LB 1]
Totall net assets B9 454 442 57 0L

UBS (L Toudty Fund = Greaser China (50
Anrual Repeart 5 of 30 Kovenebey 2017

The paes are an integral part of the firancial statements i
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Statement of Investments in Securities and other Net Assets as of 30 November 2017

Dueription Gt rtity/ lon s LSO s
Moreingl uneslieed grs af net
o) o Frahuareas’ nrwty
Fonwerd
Lmharge Comtracts’
fmap (Hate 1)
Transferable securities and money market instrumems listed on an official stock exchange
Beaser shares
Bermuds
WG ST G T 08 LEEAD 12 P800 564 1905 50 (]
Tosal B runle Lot 13
bl
W VDA LT O 1155 T BIESD s
Tertul bl LETTEC 1M
Ay
T O D (D0 ST N PR [17)
Tacal sy e 257
Thea Watharlancy
WO T MELDRCAL GF TR 7 0 G TR LL]
Taal Tha Mscharland, A ax
Winiter] Kingrlom,
Wi MRCCAST LNMITID COM 00T T e S5 340 00 L
Tarcal 4 Mgk T MM 135
Wniind i
D NG RO COMUPDO.00E L Xy il 30 TR [L ]
WD REORARD HC COR 3 ¥ 50 60 Tkay (]
WD ERE ARACTUTIC O LGB OGY A0 F TR (1]
WD AR THERAPELTI LHD0.0001 AE eI RS 00 0]
D ACTERY M COM USDR000T LA W ST (T3]
WD ANAC ENTIIT LDNGE GO0 A VRO TG G ) (23]
U ANPHASTAR ProARUACT COM UTD0 D001 W 00 AL L)
U ATV COMEDO0GT A VRO ol e85 [L 5]
WD AR BIOPHAA N COM 00 08 FRE 1T
£ ] AN G 00 LR D00 T 2 THl 00 Y R (1]
W B OO0 M COM AT CLAE W USD0.01 4 8150 578 RO (E1]
WD AAIGONTED MG S0 LS 01 12 100 EET 143
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Total Transferable securthes and money market Instruments leted onan offida
stochk exnchange 79 137 387,39 98 62
UETS/Other UCEs in accordance with Article 41 (1) &) of the amended Luxembourg law of 17 December 2010
Ervesiment funds, open snd
telaral
I L SELECT AR, RAARRET FLIG LS5 DT T T S (1]
Tirtal binkarscd TH A m a1
Total investmant funds, open end T30 540,00 o
Total LTS Crther U bn accordare with Artidie 41 (%) &) of the L isoung law of 17 2010 T3 S50 L3
Totall Investments bn seoudibes 79327 847.39 5553
Cath 31 banks, depotiti on demand and depasht acossnts and othor lguid atuets A0 T8 T 050
Othiw sstets and Bakilkies -8 T R 203
Total net assets B0 100 BAS. B 10000
UBS (Lieh Fgulty Fund = USA Mulld STategy (USD)
sdrmidl Regeat & of 30 Nowensbey 2017
The nodes are an integral part of the firancial statements 13
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2016 11 30

Lux

2016 11 30
5,595,531,558.07 734,581,383
327,778,624.73 43,030,778
5,923,310,182.80 777,612,161

109,982,522.49 14,438,506

53,605,352.07 7,037,311

6,340,686.33 832,405

41,781.25 5,485

5,315,717.37 697,847

180,651.90 23,716

7,942.12 1,043

(4,021,743.57) (527,974)

6,094,763,092.76 800,120,499

(2.16) ()

(1,221.94) (160)

(1,966.99) (258)

(27,554,934.40) (3.617,412)

(24,832,204.86) (3,259,972)

(83,661.11) (10,983)

(3,916,572.36) (514,168)
(397,827.67) (52,227)
(157,051.28) (20,618)
(231,046.87) (30,332)
(4,702,498.18) (617,344)

(57,176,489.64) (7,506,130)

6,037,586,603.12 792,614,369

240/399



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

Lux

2015 12 2016 11 30
403,801.11 53,011

14,119.83 1,854

118,572,051.32 15,566,139

12 8,110,403.94 1,064,734
a 5,076,005.30 666,378
132,176,381.50 17,352,115

(102,686,312.92) (13,480, 659)

(2,566,849.62) (336,976)

12 (3.,244,161.38) (425,894)
(1,382,808.27) (181,535)

(203,949.82) (26,775)

(110,084,082.01) (14,451,838)

22,092,299.49 2,900,277

176,208,991.48 23,132,716

3,360,796.39 441,205

2,531,526.88 332,339

(3,131,324.86) (411,080)

178,969,989.89 23,495,180

201,062,289.38 26,395,457

(573,523,327.17) (75,292,142)

(4,583,451.90) (601,716)

2,507,151.95 329,139

(575,599,627.12) (75,564,719)

(374,537,337.74) (49,169, 262)
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Lux

2016 11 30
131,076, 285.06 14,073,661
13,540,853.62 1,453,881
144,617,138.68 15,527,542

2,246,939.99 241,254

87,099.63 9,352

19,655.73 2,110

(547,884.15) (58,826)

146,422,949.88 15,721,432

(2.29) ©

(0.85) ©)

(144,222.39) (15,485)

(91,351.92) (9,808)
(10,309.55) (1,107)
(6,266.75) (673)
(107,928.22) (11,588)

(252,153.75) (27,074)

146,170,796.13 15,694,358
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Lux

2015 12 2016 11 30
1,111.64 119
2,480,786.93 266,362
90,138.21 9,678
322,248.66 34,600
2,894,285.44 310,759
(2,946,265.02) (316, 340)
(80,694.07) (8,664)
(36,055.28) (3,871)
(51,209.05) (5,498)
(446.35) 48)
(3,114,669.77) (334,422)
(220,384.33) (23,663)
(2,225,427.11) (238,944)
(123,586.04) (13,269)
(53,577.55) (5,753)
(2,402,590.70) (257,966)
(2,622,975.03) (281,629)
5,630,649.11 604,563
571,695.91 61,383
6,202,345.02 665,946
3,579,369.99 384,317

243/399



12

12

Lux

EDINETOOOO

o o =% 2 ))

Ooooooooooooooooooad

2016 11 30

248,211,076.87 20,765,339
17,356,886.79 1,452,077
265,567,963.66 22,217,416
8,781,043.57 734,622
15,157,388.12 1,268,067
15,071.95 1,261
35,757.52 2,991
2,274,758.95 190,306
26,440.06 2,212
291,858,423.83 24,416,876
(15,707,664.63) (1,314,103)
(120,116.00) (10,049)
(40,654.39) (3,401)
(9,084.04) (760)
(9,579.02) (801)
(59,317.45) (4,962)
(15,887,098.08) (1,329,115)
275,971,325.75 23,087,761
2015 12 2016 11 30
497,033.74 41,582
13,414,123.36 1,122,226
227,317.56 19,017
231,893.46 19,400
14,370,368.12 1,202,225
(1,072,592.13) (89,733)
(61,967.98) (5,184)
(90,927.02) (7,607)
(53,063.73) (4,439)
(160,735.80) (13,447)
(1,439,286.66) (120,411)
12,931,081.46 1,081,814
(15,510,068.54) (1,297,572)
972,969.66 81,399
(180.39) 15
(14,537,279.27) (1,216,189)
(1,606,197.81) (134,375)
11,091,913.26 927,949
74,150.02 6,203
11,166,063.28 934,153
9,559,865.47 799,778
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Lux
2016 11 30
618,528,059.58 81,200,364
41,024 ,043.55 5,385,636
659,552,103.13 86,586,000
8,013,687.28 1,052,037
1,792,161.57 235,275
17,429.24 2,288
175,621.88 23,056
71,346.51 9,366
669,622,349.61 87,908,022
(1,966.99) (258)
(2,027,928.46) (266,226)
(536,078.16) (70,376)
(207,716.39) (27,269)
(30,534.17) (4,009)
(17,184.14) (2,256)
(255,434.70) (33,533)
(2,821,408.31) (370,394)
666,800,941.30 87,537,628
2015 12 2016 11 30
3,129.42 411
19,223,331.25 2,523,639
12 963,438.19 126,480
160,334.58 21,049
20,350,233.44 2,671,579
(5,830,474.01) (765,425)
(204,785.54) (26,884)
12 (385,375.25) (50,592)
(127,200.26) (16,699)
(38,315.93) (5,030)
(6,586,150.99) (864,630)
13,764,082.45 1,806,949
(9,815,619.95) (1,288,595)
(1,426,267.66) (187,240)
(105,394.86) (13,836)
(11,347,282.47) (1,489,671)
2,416,799.98 317,278
(80,975,263.25) (10,630,433)
(337,950.00) (44,366)
(81,313,213.25) (10,674,799)
(78,896,413.27) (10,357,521)
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Lux

2016 11 30
713,507,887.75 93,669,316
20,979,989.94 2,754,253
734,487,877.69 96,423,569

13,205,160.76 1,733,574

13,871,695.59 1,821,076

23,926.19 3,141

689.71 91

1,523,516.89 200,007

4,683.61 615

758,080.60 99,521

763,875,631.04 100,281,593

(12,295,118.45) (1,614,103)

(5.242,408.52) (688,223)

(299,544 .80) (39,324)
(33,116.18) (4,347)
(28,571.96) (3.751)
(361,232.94) (47,423)

(17,898,759.91) (2.349,749)

745,976,871.13 97,931,844
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247/399

2015 12 2016 11 30
7,297.67 958
25,108,182.77 3,296,202
991,646.93 130,183
304,968.89 40,036
26,412,096.26 3,467,380
(8,941,491.85) (1,173,839)
(239,730.05) (31,472)
(396,658.75) (52,073)
(149,679.36) (19,650)
(45,305.24) (5,948)
(9,772,865.25) (1,282,982)
16,639,231.01 2,184,398
18,563,802.07 2,437,056
(1,170,261.68) (153,632)
(1,324,408.85) (173,868)
(1,224,923.44) (160,808)
14,844,208.10 1,948,748
31,483,439.11 4,133,146
(174,734,925.30) (22,939, 201)
(283,950.00) (37,277)
173,944.23 22,835
(174,844,931.07) (22,953,643)
(143,361,491.96) (18,820,497)




EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

Lux
2016 11 30
275,515,683.51 29,582,119
110,931,579.84 11,910,724
386,447,263.35 41,492,843
3,317,102.89 356,157
115,466.15 12,398
25,350.02 2,722
(1,142,408.98) (122,660)
388,762,773.43 41,741,459
(229,805.56) (24,674)
(340,854.47) (36,598)
(31,551.64) (3,388)
(11,447.13) (1,229)
(383,853.24) (41,214)
(613,658.80) (65,889)
388,149,114.63 41,675,570
2015 12 2016 11 30
2,870.16 308
9,016,292.08 968,079
12 174,687.18 18,756
126,924.93 13,628
9,320,774.35 1,000,772
(8,549,651.81) (917,976)
(196,440.63) (21,092)
12 (69,874.87) (7,502)
(77,617.66) (8,334)
(163.20) (18)
(8,893,748.17) (954,922)
427,026.18 45,850
23,013,360.53 2,470,945
(537,704.36) (57,733)
26,313.99 2,825
22,501,970.16 2,416,037
22,928,996.34 2,461,886
4,200,417.95 450,999
192,806.33 20,702
4,393,224.28 471,700
27,322,220.62 2,933,587
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2016 11 30
65,851,044.48 7,070,427
16,322,879.68 1,752,588
82,173,924.16 8,823,014
416,369.84 44,706
431,277.63 46,306
270,791.29 29,075
1,803.04 194
5,616.40 603
83,299,782.36 8,943,898
(579,594..00) (62,231)
(48,162.64) (5,171)
(4,836.65) (519)
(3,166.48) (340)
(56,165.77) (6,031)
(635,759.77) (68,262)
82,664,022.59 8,875,636
2015 12 2016 11 30
521.47 56
1,803.04 194
374,126.47 40,170
119,916.30 12,875
91,808.67 9,857
588,175.95 63,152
(1,298,122.25) (139,379)
(32,461.29) (3,485)
(47,966.52) (5,150)
(15,168.43) (1,629)
(1,393,718.49) (149, 644)
(805,542.54) (86,491)
903,876.88 97,049
58.71 6
903,935.59 97,056
98,393.05 10,564
(2,231,079.41) (239,551)
(2,231,079.41) (239,551)
(2,132,686.36) (228,987)
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Lux
2016 11 30
69,786,964.29 7,493,026
6,080,063.84 652,816
75,867,028.13 8,145,843
386,223.72 41,469
1,715.11 184
316.27 34
96,732.64 10,386
1,513.52 163
76,353,529.39 8,198,078
(81,034.42) (8,701)
(124,777.55) (13,397)
(56,063.13) (6,019)
(6,304.75) 677)
(15,043.60) (1,615)
(77,411.48) (8,312)
(283,223.45) (30,410)
76,070,305.94 8,167,669
2015 12 2016 11 30
919.71 99
316.27 34
5,249,052.45 563,591
12 232,969.44 25,014
892,817.84 95,862
6,376,075.71 684,599
(3,701,615.22) (397,442)
(65,538.93) (7,037)
12 (93,187.77) (10,006)
(54,705.14) (5,874)
(2,558.22) (275)
(3,917,605.28) (420,633)
2,458,470.43 263,966
42,046,214.91 4,514,502
5,600,652.50 601,342
2,429,305.16 260,834
(804,696.65) (86,400)
49,271,475.92 5,290,278
51,729,946.35 5,554,244
(46,026,576.39) (4,941,874)
(4,257,200.00) (457,096)
3,654,923.50 392,429
(46,628,852.89) (5,006,540)
5,101,093.46 547,704
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2016 11 30

50
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2016 11 30

1.435745
1.426352
0.849048
120.872855
1.060800
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Lux

.340

.750

.700

.000

.000

.400

.200

.130

.000

.180

.000

(=2 Nell ekl B ol Lal Bl Bl K2 Bl B S

.000
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Lux

.040

.750

.080

ol |INN

.000

.820

.020

.940

.890

.820

.145

.000

[N Noll Holl Noll Noll Holl B K=

.000

0.820 0.740

Lux

Lux

.500

.500

.800

.000

.400

.840

.500

.460

.400

.065

.000

=l ol Noll Noll Noll Noll Noll Noll Nol NoR N S E N S

.000
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Lux

.500

.500

.950

.000

.580

.020

.680

.630

.580

.065

.000

[N Noll HNoll Noll Holl NoR o E=E E=2 E=2 B N b

.000

Lux

.040

.750

.080

.000

.600

.020

.720

.680

.600

.065

.000

=l Noll Noll Noll HNoll NoB N o E=2 K= I 3 I \S I I V]

.000
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Lux

.340

.750

.500

.000

.740

.320

.880

.820

.740

.180

.000

[N ol Holl Noll Noll Noll B E=H E=2 BN BN RS

.000

Lux

.800

.500

.020

.000

.650

.900

.750

.700

.650

.065

(ol Noll Noll Noll Noll Noll ol No R R s A B

.000
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Lux

.040

.500

.300

.000

.820

.020

.000

.940

.820

.065

.000

[N ol Holl Noll Ho N N o Lol E=H K= B 0 BSH I\

.000

Lux

.040

.750

.080

.000

.600

.020

.720

.680

.600

.065

.000

=l Noll Noll Noll HNoll NoB N o E=2 K= I 3 I \S I I V]

.000
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Lux

.040

.500

.080

.000

.600

.020

.720

.680

.600

.065

.000

[N ol Holl Noll Noll Noll B E=H E=2 BN BN RS

.000

Lux

.040

.500

.300

.000

.720

.020

.870

.820

.720

.065

.000

=l Noll Noll Noll HNoll NoB N o E=2 K= I 3 I \S I I V]

.000

259/399



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

Lux

.500

.500

.800

.000

.450

.840

.540

.500

.450

.065

.000

[N Nl HNoll Noll Holl HFoR Hol K=l No il Noll IS H N

.000

Lux

.340

.750

.500

.000

.880

.200

.050

.980

.880

.180

.000

=l Noll Noll Noll Noll N 8 B E=2 E=1 N 3 I SR I\ V]

.000
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Lux

.040

.750

.080

.000

.600

.020

.720

.680

.600

.065

.000

[N ol Holl Noll Noll Noll B E=H E=2 BN BN RS

.000

Lux

.040

.500

.080

.000

.660

.080

.780

.740

.660

.065

.000

=l Noll Noll Noll HNoll NoB N o E=2 K= I 3 I \S I I V]

.000
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Lux

.920

.500

.020

.000

.700

.020

.780

.740

.700

.065

.000

[N Noll Holl Noll Holl NoR E o E=R E=2 BN BN B

.000

Lux

.800

.500

.950

.000

.780

.020

.860

.820

.780

.065

.000

=l Noll Noll Noll HNoll NoB N o E=2 K=k ek i SR i

.000
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Lux

.800

.500

.950

.000

.480

.020

.600

.550

.480

.065

.000

[N Noll HNoll Noll Holl NoR o E=E E=2 E=2 B N b

.000

Lux

.800

.500

.950

.000

.780

.020

.860

.820

.780

.065

.000

=l Noll Noll Noll HNoll NoB N o E=2 K=k ek i SR i

.000
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Lux

.800

.500

.080

Ol |IN]|F

.000

.500

.020

.800

.760

.680

.065

.000

[N Nl ol Noll Noll ol B B

.000

1.500 0.590
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0.05
0.01
2015 12 2016 11 30

Lux
2 620 399.33 1.73
113 443 031.82 21.95
22 474 327.72 2.55
32 171 673.06 2.91
48 667 553.45 5.53
21 499 828.83 4.34
14 956 644.82 9.91
2 088 069.64 1.60

Lux
6 242.29 2.94
196 537.72 23.95
30 991.10 4.79
16 074.82 1.85
88 930.80 8.18
14 564.56 5.86
10 914.96 9.45
2 556.72 2.16

10

2015 12 2016 11 30 Lux
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Lux

2.12

2.11

2.12

2.09

1.10

1.11

1.11

1.08

1.57

0.91

0.03

2.10

1.09

1.57

0.91

2.43

1.42

1.02

1.22

1.79

1.75

1.76
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Lux

2.39

2.40

2.39

2.40

1.47

0.67

0.77

0.09

0.02

1.87

0.96

0.03

1.03

0.96

0.84

0.09

2.11

2.10

1.09

1.10

0.03

2.19

2.17

2.20

1.22

1.23

1.23

0.75

0.08

0.03

0.02

1.14

2.11

2.10
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Lux

1.11

0.90

1.08

0.03

2.80

2.41

2.40

2.41

2.39

1.28

1.29

1.30

0.03

2.10

1.09

0.72

1.58

1.11

0.09

1.99

1.09

0.09

1.86

1.86

1.86

1.10

1.10

1.10

1.89

1.89

1.16

0.80

1.87

1.10
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12

2016 11 30

Lux

382 182.83

833 792.22

589 598.51

372 883.79

88 481.36

1 098 414.95

869 609.95

1 107 581.44

256 362.73

314 024.17

118 356.38

17 664.29

198 667.10

87 286.07

23 723.88

2 410 548.00

527 573.50

210 586.13

56 939.58

118 109.61

337 666.63
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Lux Lux
2016 24
Lux Lux
2016 20
10
Lux Lux
2016 12
11
12
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Lux
-547 884.15 0.00

Lux
-81 796.56 0.00
-95 650.54 0.00

Lux
758 080.60 0.00

Lux
-1 647.57 0.00
14 376.58 0.00
-2 192 595.47 0.00

Lux
-1 142 408.98 0.00

Lux
-254 409.70 0.00
-12 760.53 0.00
-755 660.56 0.00
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2016 11 30 2016 11 30
Lux

19 449 453.55 20 546 291.18 63.01 36.99 0.00
43 954 200.68 46 432 965.51 63.01 36.99 0.00
309 015 459.29 326 442 158.94 63.01 36.99 0.00
49 094 581.17 51 863 233.98 63.01 36.99 0.00
192 318 758.95 203 164 433.98 63.01 36.99 0.00
143 342 655.19 151 426 358.86 63.01 36.99 0.00
115 476 044.63 121 988 231.28 63.01 36.99 0.00
39 918 512.22 42 169 687.37 63.01 36.99 0.00
78 636 275.68 83 070 910.63 63.01 36.99 0.00
24 394 890.17 25 770 622.07 63.01 36.99 0.00
50 401 352.27 53 243 699.48 63.01 36.99 0.00
25 039 728.62 26 451 825.71 63.01 36.99 0.00

1 161 896 840.38 1 227 421 158.53 63.01 36.99 0.00
38 310 433.01 40 470 921.72 63.01 36.99 0.00
42 913 698.06 45 333 784.52 63.01 36.99 0.00

4 016 106.00 4 242 591.35 63.01 36.99 0.00

31 933 311.65 33 734 167.29 63.01 36.99 0.00
18 874 517.61 19 938 932.16 63.01 36.99 0.00
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UBS (Lux) Equity Fund

Consolidated Statement of Net Assets

Assels

It risn s in securitee, ool

Imvesionsns in seourities, urasalkoss appeed ation (depredation))
Toaal investments in suaites ote 1)

Cash ar banks, dep0ss on demand and Seposl somn
Reosiyablis on Lsdurities sales (Mot 1)

Asceivable on wubscriptions

Interest recebable on Bouid awets

Recedyable on chidants

inhey recevabies

Onlher a55e1s

Ureealized gain (ovs) on forenand foreign exchange confracts (hote 1)
Total Assets

Liabilities

Hark usicialt

Interest payable o bank overdrat
Interwst payable on Bquid awsts

Payable on wequrities purchmes (ate 1)
Payable on regemption

Onhe leabid Wtes

Prervisdonns Tod fat fee (Nore 21

Pronvidors Tor tixe 4" dionrement (Nate 3)
Prowicdor Tor other tioes

Pronisd o for other comanbssloms and fees (Note 24
Total provbons

Total Lisbilithes

et assels at the end of the financial year

12
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EUR

¥A1.2016
5595510 458,00
F2T 1T 2403

5923 3100152 50

1053 582 532 49

53 605 352.07

6 L0 G2E.33

a1 78125

53157101737

180651 .53

794202

=3 031 14357

B 084 763 052.76

216

-1 22154

=1 9646.59

=37 554 934 450

<14 B3 204 56

A3661.11
-3 916 572.36
=357 B2T &7
157 (15128
«2 31 (56 87

-4 TOY 45515

5T 176 459,64

UBS (huath Equity Fund
Armal Report ai ol 30 Mosernbes 7016

The notes are an integral part of the financial statements



Consolidated Statement of Operations

Income

Ineiess o Bzuid aasers

IntEieit o shounities

Divicenct

Incenre an seguitiens lending {Nate 12)
rher incoame (hate 1 a)

Total income

E

Tt sl 2|

Taws d'abornement Nots ¥

Cost on sequritess krding (hate 12)
Onher comviadon and fees (Nate 2
Intdeit on canly and bink owdidislt
Total expenses

et incone (loss) on iPvestaments

Realized gain Mo} (Mote 1)

Aealired gain doisl on malkelpriced seoaihes without options
Asalired gain foss) on finsrcial hture,

Asalired gaim doss) on fonward forsign sechanges contracts
Reglized gaim 3oss on (cesign exchange

Total realined gain (loss)

Het realized gain {lows) of the finandial year

Changes in unrealized appeeciation (depreciation) (Note 1)

Lirgeakized sppreciation (depreciation) on markei-palosd secuiizies without optons
Uneealized sppreciatin (depreciaion) on limanodal e

Urrealired appeeciation (depeeciation) on fabveind Tareion erchange contrads
Total changes in urrealized appredation (depredation)

Net increase (decrease) in net assets a5 a result of operations

LIS fLux) Equity Fund
Armial Report a6 of 30 Novernbes 2006

The noses e an integral part of the firanclal stassments
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EUR

1,12, 3015-30.11.2016
403 501.11

14 119.83

MY 52081 32
110403.54
507600530
132176 381,530

S0 686 302 52
& SH6 343,62
-3 244 161,33
-1 383 808.27

=33 449 82

~110 084 082.01

12 092 29949

176 208 991 48
3 B0 756 9
2531 50688
-3130 324,56

178 $6% 95959

201 D62 289,38
-573523327.07
-4 583 451 %0
2 50T 151,55
-ETR 50962702

-374 537 337,74



Statement of Net Assets
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usD
Assals #.11.2016
TSI Aneqas i seouritess, oot 131 076 28506
linvestents i sEcuritd, urisslted Appeed atidn (depeed atisi] 13 S0 B53 62
Total investments in securities thote 1) 148 617 13568
Cash at barks, deposits on demand and depast aopunts 2 146939 55
Recehable on wbsoriptions 87 059,63
Reoedyabls on cividerd 19655.73
Urrealized ﬂﬁﬂ (lers) on Fonwand lﬁr!*:]l! !‘J.'-."IH'II._‘.-Q‘ Conmiacts (fate 1) SAT BES 15
Total Assets 146 422 99988
Liahilities.
Bark greicealt -2.4F
Inpesiesr payabbe on bank, overdraln L5
Payalile ait pedemplions =144 222.39
Providoms Tor flat fes (Note 2 <3t 35192
Provisdom Tor taee o abionnsment (Nots 1) S R
Prorvisdoans For cehar comanbssion and less (Koe 1) 25 P65 75
Total provissons 107 33822
Total Lisbilities -252 151.75
Met assots at the end of the financial year 146 170 796.13
Statement of Operations

ush
Inoome 112 2015-30.11.2018
Interst on quid sty 111164
Dvicfencs £ 430 786.93
Incaive o Secidites lending (lae 1.2 901381
Onher irecodne (hate 18] 22 248 66
Total incomse T B0 2B5 .44
Expermes
Har bee (Kone 7} = #46 265,02
Tage o' abonnement e 3) -0 654,07
Tl o Seourities bending (Note 12) -36 05528
nher commisdons and fees (Nate 2) <51 20905
Interet on cah and bank overdnadt 35 35
Total expenses <3 114 6E9.77
Net incene (loss) on imvestments. -220 384,33

Realized gain (o} (Note 1)
Healired gain doss) on maketpriced seoaile without options

2 XS4FI N

Realired gain Boss) on fonward foesgn eechange contract =123 58604
Realiped gain dossl on ledeign exchange -53'577.55
Total realined gain (lowm) -2 402 590,70
Mot realized gain {loss) of the financial year -2 62297503
Charges in unrealized appreciation (depreciation) (Nate 1}

Ureealized appreciation (depreciation) on market-paiced securities without options 563064911
Ureealized sppreciation (depreckation) on lanaars Taeeign exchange contras 57169591
Total changes in unrealized appredation (depreciation) 6 202 345,02
Mot increase [decrease) in not assets 35 a result of operations 3 579 369,59

UBS (Lueh Equity Fund = Adan Consumprion (US55
Armal Report &5 of 30 Movembses 2016

16 The notes are an integral part of the financial statements
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Statement of Net Assets

AUD
Assals F0.01.2016
TSI Aneqas i seouritess, oot 248 TT) 07687
linvestents i sEcuritd, urisslted Appeed atidn (depeed atisi] 17 356 885 79
Total imetments In wcurities thote 1) M5 AT 96158
Cash at barks, deposits on demand and depast aopunts g TH1 4357
Recehiable on seourities sales (Noe 1) 15157 388,12
Aeoeiyable on subscriplions 15071.55
Invemest receivabile on Boud asers 1% 757.52
Recedyable on dividends L ¥4 75895
ke recaivalile:s 26 445 i
Total Assats 291 B5E 423.E3
Liabiliities
Payalile ait pedemplions 15 T 664 63
Ot liabilities =120 11605
Provisdom for Bt fes (Nots 7| 50 654,39
Proisdoms for taee o albonnemient [(Note 3) B e
Prevesdonns Tor ocher ooinmissions and fess (Kooe 2} T L
Toal proviiisns. =53 31745
Total Lisbilities =15 E8T 058.08
et assats at the end of the financial year 275571 325,75
Statement of Operations

Aub
Incomes 1.12.201530.11.2016
Interest on Bouid asets 49T 033,74
Dhvidienas 13414 123,36
Ingeise o SedLdiies bending (hate 12] 22T N7 5%
Other incoane (Mate § & 231 893,46
Total income 14 370 388.12
Experies
g fee (o I} -1 07T 55213
Tame o sbarnament ot 5 1 H7.58
Cost o securities berding (Note 12) A0 227 .02
Db commridion and fees (Nate 2 HREI TS
Inteiess on canh and bank ovecdiatt 160 735 80
Total expenses -143% 286.66
Melt mcome (o8] on invesiments 12 531 081.46
Realized gain (loss) {Note 1)
Realired gain Bms) on marketqriced seoakies without options <15 310 068.54
Realiped gain doss on financlal Tutaes 59 96366
Realized gair Boss) on loisgn exhange 18039
Total realized gain {loss) -14 S47 27027
et realized gain {loss) of the finandal year <1 506 197,81
Changes in unrealized appreciation (depreciation) (Note 1}
Urrealited sppreciaton (depeeciation) on markel-paiced secuiities without options 11 031 913.26
Lirmwalized sppeeciation (depeeciation) on financial hitures T 15002
Total changes in urrealized appredation (depredation) 11 166 &83.38
et increase (decense) in nel assets a5 a result of operations W 559 BESAT
LIBS {lux) Equity Fund = Augtrally (ALDY
Armial Report a6 of 30 Novernbes 2006
The noces ae an integral part of the firancial statements ra |
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Statement of Net Assets

Assals

IrE SIS i Seouriees, CosT

linvestents i sEcuritd, urisslted Appeed atidn (depeed atisi]
Total investments in securities thote 1)

EUR
#,91.2016
618 528 059.58
41 04 (a3 5%
G50 552 10313

Cash at barks, deposits on demand and depast aopunts 013468728
Recedyable on securities sales (Note 1) 17416157
Aeoedyable on subscriplions 17dre24
Reoedable on cividends 175621 B8
Dber receivables 7134651
Total Azsets BED E22 349.81
Liabifities
Inteiest payable on Bouid ases -1 96650
Paypalale ait edudities puechaied (Rabe 1) <2 02T 928 46
Payabile on redemption SIGOTE 16
Pronidom for Bt fes (Note 7) 207 716,35
Prorvisdors for taee ¢ abonnement (Note 3) -3 53417
Prendsdoms for ocher commibssons and ees (Kate 2} SUF L L
Toal proviiisns. 255 434,71
Total Lisbilities -2 B21 408.31
et assats at the end of the financial year E&6 BO0 941,30
Statement of Operations

EUR
Incomes 1.12.2015:30.11.20186
Interest on Bouid asets 312942
Dividanas 19232333125
Ingeise o SedLdiies bending (hate 12] o653 43819
Oher incoame (Nate | &) 160 334 58
Total inconve 20 150 233,44
Expores
Fla Pee (Nane I} -5 AP ATAD
Taxe o' sbonfement (hote 3 ~hikt 785 54
Cost o securities berding (Note 12) 385 375 25
Db commridion and fees (Nate 2 127 200 26
Interest on canh and bank ovenceat <35 3015 53
Total expenses -6 586 150.99
Met mcome (loss) on investments 13 764 08245
Realized gain (loss) {Note 1)
Realired gain Bms) on marketqriced seoakies without options AB15 61955
Realiped gain doss on financlal Tutaes -1 426 267 65
Realired gair Gossh on letsgn exchange 105 304 85
Total realized gain {loss) =11 347 28247
et realized gain {loss) of the finandal year 2416 759.58
Changes in unrealized appreciation (depreciation) (Note 1}
Ureealized sppreciaton (depreciation) on marke-paiced seouiities without oo SR 575 26325
Lirmwalized sppeeciation (depeeciation) on financial hitures 33T 950,00
Total changes in urrealized appredation (depredation) £1 31321328
et increase (decrease) in net assets a5 a result of operations. -TH §96 413,27
LIBS fLux) Equity Fund = Burg Coumiries Oppartunity {EUR)
Annieal Beport 2y ol 30 Novembes 7006
The noces ae an integral part of the firancial statements 25
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Statement of Net Assets

EUR
Assals F.01.2006
TSI Aneqas i seouritess, oot M3 37 88775
linvestents i sEcuritd, urisslted Appeed atidn (depeed atisi] 2 975 950 04
Total investments in securities thote 1) TRAAHT 8T 60
Cash at barks, deposits on demand and depast aopunts 13 9516076
Reced/able on securities sales (Note 1) 13 571 655,55
Aeoeiyable on subscriplions 239619
Invemest receivabile on Boud asers 65371
Recedyable on dividends 1 523 51685
e recevabibe) 463381
Urasalized gain fowsh on forward forsign suchangs contracts (Nots 1) TRE0EDED
Total Asseis TE3 BT5 631.04
Liakillities.
Payabile on securities purchses (ate 1) =12 9% 118.45
Fayable on regemptiom of 247 A08.52
Prorvisdors for flat fee (Note 2) 109 5.5
Prendsloms Tor e & abonnement (Kote 3) -33 11618
Prorvisoes Tof ofher oomamission aitd fess (Noe 2| =28 571,56
Total propisions 31 232.54
Total Lisbiilities -17 B9E 759.91
Het assets 3t the end of the financial year TA5 976 871,13
Statement of Operations

EUR
Inoome 1.12.3015-30.11.2016
Intaiest o kould avsets T 29767
Dividenas 15 105 182.77
Incanrse o Segurities bendirmg {hate 121 S0 el 53
Ok ingoame (hate § &) Bkl 968 85
Totad income 26 412 096.26
Expurses
Flar P iNone 2) <8941 491.85
Taxe o' sharnement (hote 3 2353 730,05
Coat on securities bnding (Note 12) 3662875
Onher commrissom and fees (Note 2] SELTTLE
Intaieit o Calh and bank overdiatt =45 30524
Total expenies -8 TTLB65.25
Mot imcome (loss) on investments 16 839 231.01
Realized gain (oss) (Note 1)
Realized gair foss! on market-priced seoaises without opuions 13 563 802.07
Realired gairy Goss) on linarcisl e =} 170 261.68
Aealired gain 3oead on fonward fodsgn exchange contracts «1 324 40885
Awalized gain dog on foasign exchange o1 224 82344
Total realized gain (loss) 14 B44 208,10
Nt realized gain {loss) of the financdal year 31 483 439,11

Changes in unrealized apprecistion [depreciation) (Note 1)
Urssalized appreciation (depreciation] on marketprioed sacuities without option

<41 T34 892530

Uraealized appreciation (depreciation) on finandal hutures =183 950.00
Urgeakized appreciaton (depredason) on lonwasd forelon exchange conraas 173 944,23
Totsl changet in urrealized appredation (depredmian) -174 B44 931,07
Mot increase [decrease) in net assets a3 a result of operations «143 361 491,50
LIES {Lux) Equety Fund = European Oppiunity (ELUF)

Arnial Repoet s of 30 Novembes 2006

The noces ae an integral part of the firancial statements 51
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Statement of Net Assets

Assals

IrE SIS i Seouriees, CosT

linvestents i sEcuritd, urisslted Appeed atidn (depeed atisi]

Total investments in securities thote 1)

Cash at barks, deposits on demand and depast aopunts
Recedable on wisoiptions

Recedyable on dividends

Urrealized ﬂ.ﬁﬂ (lers) on Fonwand ll)rl*:]l! l‘nl‘lﬂ'll._‘rﬁ‘ Conmiacts (fate 1)
Total Assets

Liabilities.

Payabds on redesmptions

Prorvisonrs Tof flar bee (Note 2j

Preniidons Tor Laxe 8" aonnentant (Nate 3)
Prenvisdors Tor ofher commission and Fess (Note 2|
Total prosidons

Total Liabilithes

et xssels 91 the end of the financial year

Statement of Operations

Incame

Interest o Rouid aitets

Divichencs

Ingoime an secuaities lending {kate 12]
Onher incoame (hade 1 4)

Total I conse

E

LAt fee (Mote T)

Tawe d' sbornement (hots 3

ot on seouriness bnding (Note 12)
Onher comvialons and fees (hate 2)
Inteiest on césh and bank overdal
Total expenses

Net incone (loss) on investments

Realized gain (loss) (Note 1)

Realized gain Boist on mabel-qiced seoaities wilhou options
Aealired gain dotd on fonsard foesign exchange contracts
Hsalired gain does) on forsign sxchangs

Total realized gain {loss)

Net realived ghin (lowu) of the financial year

Changes in unrealized apprediation (depreciation) (Note 1}

Lirmealized appreciation (depreciation) on marketspriced secunizies without option
Lirdsaliz e spprsceanon (depreciaton) on fansadd foarelgn sccharge conesds
Total changes in urrealized appeedation (depredation)

Mot increase (decrease) in net assets 22 o result of operations

e
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usD

#,11.2016
275 515 683,51
190 93§ 57982

4G 44T 26335
32317 03 E5
115 466,15

2% 35002

-1 142 40858
JEB TEL 77343

<229 905 56
~340 854 47
-31 55164
=11 447 13

=83 8%3.22
4£13 658,80

JEB 14% 114.63

usD
113015-30.91.2016
ZETIE

G016 25208

174 68718

126 4934 B3
932077435

4 249657 .81
196 44063
5% 874,87
ITE17 66
=163 20

-8 B93 T4BAT

427 026.78
23013 36053
SIT 70416
FERER-

22 301 97098
22 928 996,34
4 a0 417 %5
T3 806 33
439322428

27 122 32082

WBS (L) Equity Furd = Greater China (U5

Armal Bepoet a5 of 23 Moveabes 1016

The notes are an integral part of the financial statements



Statement of Net Assets

Assals

IrE SIS i Seouriees, CosT

linvestents i sEcuritd, urisslted Appeed atidn (depeed atisi]
Total investments in securities thote 1)

Cash at barks, deposits on demand and depast aopunts
Recehiable on seourities sales (Noe 1)

Recedable on subscriptions

Invemest receivabile on Boud asers

Receivabie on dividends

Total Assots

Liabilities

Payabde om iecemplions

Prervisd o o flat Bee (Note 2F

Prenvisdons, Tor taoe o” abonnennent [(Nate 3)
Provisdom Tor other comanission and fess (Mot 7}
Tonal provisions

Total Lisbdlities

ek assets a1 the end of the financial year

Statement of Operations

Income

et on Bouid asets

Interest on seounities

Divigena

Incaive o Secidites lending (lae 1.2
Onher incomne [hate 1 a)

Total incomse

Expares

Fat fee (Kote 7|

Taxe o abonnamert (Mo 3)

el o seouities kending (Note 12)
Orher commisdon and fees (Note 2)
Total expenses

et inconse (loss) on irvestmsents

Realized gain foss} (Note 1)

Amalired gain tots) on mabetypiced shouaithes without optiond

Hsalired gain does) on forsign sxchangs

Total realized gain {loss)

Net realived ghin (lowu) of the financial year

Changes in unrealized apprediation (depreciation) (Note 1}

Lirmealized appreciation (depreciation) on marketspriced secunities without option
Total changes in urdeabized appredation (depredation)

Mekt moresse [decrease) in net assets & o result of operstions

WES {Lusd Equity Fund = Small Caps LSA {USE)
Arnial Report 25 of 30 Movembes 2006

The noses e an integral part of the firanclal stassments
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usD

#,11.2016
65 851 [ud 48
V& 32T BTRER

2217392416
215 365 84
430 277 63
270791.29

1 80304
S616.40
B3 299 7E2.36

579 554,00
=A% 16264
=% 83665
=3 k.49

<BE 165,77
£35 75977

BZ G640 022.59

usD
1AZ201E-20.01.2016
521.47

150304

e 11ea7
11990630

<1 XRE 12225
-32 46123
=17 966 52
=15 168.43

-1393 71849

-E5 542,54
3 4TG0
3

03 935,59
OE 393.05

o 2L 0TEAT
-2 13107941

-2 132 686,36

o7



Statement of Net Assets

Assals

IrE SIS i Seouriees, CosT

linvestents i sEcuritd, urisslted Appeed atidn (depeed atisi]
Total imetments In wcurities thote 1)

Cash at barks, deposits on demand and depast aopunts
Recehable on wbeoriptions

Interess recebrabde o Rouad asiels

Receiyabie oft dividends

Oater recevabilbes

Total Assots

Liabiities

Payabde om seoudites purchases (oo 1)

Payalile ait pedemplions

Provvidors, Tor Bat bee {Note 2}

Provisdom Tor taee o abionnsment (Nots 1)
Prorvisdoms for other comambsskon and fess (Kate 2
Teaal prosdacns

Total Liwhalities

Met assots at the end of the financial year

Statement of Operations

Inoome

Interest on Bquid aessts

Interest on seculties

Dividanas

Inconve o secutities Bending (lote 12]
Oher incomne (hate § &)

Total inconve

Experies

g fee (o I}

Tame o sbarnament ot 5
Cost o securities berding (Note 12)
Db commridion and fees (Nate 2
Interest on canh and bank ovenceat
Total expenses

Met mcome (los) on investments

Realized gain (loss) {Note 1)

Realired gain Bms) on marketqriced seoakies without options
Realized gaim Gossl on linanglal Tutues

Realized gairs Bossh on fodward Boesgn exchange ooneracrs
Aealired gair ds) on leisgn echange

Total realized gain {loss)

Nt realized gain (loss) of th finandal year

Changes in unrealized sppreciation [depreciation) (Note 1}

Lirmealized sppeeciation (depeeciation) on market-priced sscuiitiel without options
Uresalized appreciation (depreciation] on finencial fubures

Urasalized appreciation (depreciation) on fonvead foreign sschange contracts
Total changes in urrealized appredation (deprecation)

Met imcrease [decrease) in net assets a1 o result of operations

WES {Lungd Equity Fund = UsA Mulil Saategy (UE0)
Arnial Report 25 of 30 Movemnbes 2006

The noses ae an integral part of the financial statements
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usD
#,91.2016

68 786 564 29

& 080 063 84

15 B6T 028.13
G 22378
171511
627

B6: 732 64
1513.52

76 153 529.39

-8 034,42

=124 77755
=56 (63,13
o ¥ 75
=15 (a3 &5

-IT 401 .48
283 2X1.AS

6 070 305,54

usp
TAZ2015-30.91.20718
9191

EN Loy

524905245

237 96g.44

EOX 8T B4
BI76075.71

AT 61532
£5538.93
A3 18737
=54 70514

< 95922

<1917 605,28

245847043

A7 D46 714 97
3 B 652,50
2 429°305.16

& 6546, 65

49 271 475.52

SN 72994635
=16 (26 576,39
= FET 200,050
365492350
46 618 852,59

5101 08346

13
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Notes to the Financial Statements

Mote 1 - Summary of significant accounting
policies

The firarcial statements have been prepared in accor-
dance with the gererally accepted accounting princples
for investrment funds in Luxemnbourg, The significant
accounting policies are summarnsed as follows:

al Calculation of the net asset value

The net asset value and the issue and redemption price
per unit of each subfund or urit class are expressed in
the reference currency of the sublund or umit dass con-
cerred and are calculated every business day by dviding
the averall net assets of the subfund attributable to each
unit class by the number of urils in circulation in this
urit class of the subfund,

In this context, “business day” refers o normal bank
business days in Luxembourg (e, each day on which
the barks are open during rormal business hours) wath
the exception of individual non-statutory rest days in
Luxembourg and days on which exchanges in the main
countries in which the subfund invests are closed or
50% or mare subfund investments cannot be adequately
valued

The percartagse of the nel asset value attribulable to each
unit class of a subfund changes each time units are Bsued
or redeemed, It is determined by the rato of the units
in crculation in each unit dass to the total number of
subfurd units in arculation, taking into account the fees
charged to that unit class,

If the total subscriptions or redemptions affecting all the
unit classes of a subfund on a single trading day come
to a net capital inflow or ocutflow, the ret asset value of
the subfurd may be increased or reduced respectively
{socalled single swang pricong). The maamum adjpust-
mert amounts to 2% of the net asset value. Estimated
transaction costs and tax charges that may be incurred
by the subfurd as well as the estimated bicdloffer spread
of the assets in which the Fund invests may be taken into
account, The adjustment leads to an ncreéass in net asset
value if the net movements result in a rise in all units of the
affected subfund. It resultsin a reduction of net asset value
if the met movements bing about a fall in the number
of units. This may cansist in the et movement on a trad-
ing day in relation to the net Fund assats or to an absolute
amount in the currency of the subfund concemed. The
ret assel value would be adjusted only if this threshold
were 1o be exceeded on a trading day, This adjustment is
int favour of the subfund and mentiored in the Statement
of Qperations as “Other income”,

LIS fLux) Equity Fund
Arnizal Report 25 of 30 Movemnbes 2006

The noses e an integral part of the firanclal stassments

&) Valuation principles

- Liquicl funds - whether in the form of cash, bank
deposits, bills of exchange, sight securities, cebt
claimes, prepaid expenses, cash dividends and declaned
ar accreed interest that has not yet been received —
are valued at their full value urless it is unlikely that
this value will be fully paid or received, in which case
ther value is determined by 1aking into consideration
a deduction that seems appropriate in order to portray
their true value,

- Securities, derivatives and other assets listed on a
stock excharge are valuad at the last-known market
prices, If these securities, derivalives or olher assels
are listed on several stack exchanges, the latest avail-
able price on the stock exchange that represents
the major market for these investments will apply.
In the case of securities, dernivatives and other assals
nol commonly traded on a stock excharge and for
which a secondary market among securities traders
axists with pricing v line with the market, the
Management Company may value these securities,
derivatives and other investments based on these
prices. Securities, derivatives and other investments
nol listed o a stock exchange but which are traded
on arather regulated markel which operates regularly
and 15 recogrised and open Lo the public are valued at
the last available price on this market,

- Securities and other investments that are not listed
an a stock exchange or traded on another regulated
market, and for which no appropriate price can ba
obtained, are valued by the Maragement Company
according to other principles chosen by itin good faith
on the basis of the likely sales prices.

— Derivatives not listed at a stock exchangs (OTC denva-
tives) are valued on the basis of independent pricing
sources. I case only one independent pricing source
of a derivative is available, the plausibility of the valu-
ation abtained will be verified by means of calculation
methods recognised by the Management Compary
and the Fund's auditors, based on the market value of
the underlying instrument from which the derivative
ariginates.

— Urits of otber undartakings for collective investrment
in transferable securities {UCITS) andfor urdertakings
for collective irvestment (UCH are valued at their last-
known net assel value

- Morey market instruments not traded on a stock
exchange or an another regulated market open o
the public will be valued on the basis of the relevam
curves, The valuation based on the curves refers to the
interest rate and credit spread components, The fol-
lowing principles are applied in this process: for each
money market instrument, the interest rates nearest
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the resiclual maturity are interpolated. The interest rate
calculated in this way is converted into a market price
by adding a credit spread that reflects the underying
borrower. This credit spread is adjusted il there is a
significant change in the credit rating of the borrower,
Interest income earned by subfunds between the
order date concermed and the value date concerned is
included in the valuation of the assets of the subfund
corcerned. The asset value per urit on a given valu-
ation date therefore includes projected interest earn-
ings.

— Securities, money market instruments, denvatives and
other assets denominated it a currency other than
the currency of account of the relevant subfund and
not hedged by foreign-exchange transactions, are val-
ved at the middle-market rate of excharge (midway
between the bid and offer rate) knowe in Luxembourg
or, if rot available, on the most representative market
for this currency:

=~ Fized-term deposits and fiduciary investments are val-
ved at theair nominal value plus accumulated interest

- The value of swaps is calculated by an external ser-
vice provider and a second indeperdent valuation is
provided by another external service provicder, The
calculation is based on the net present value of all
cash flows, both inflows ard outfiows. In some spe-
cific cases, internal calculations (based on models and
market data made available by Bloomberg), andfr
broker statement valuations may be used. The valu-
ation methods depend on the respective security and
are cietermined pursuant to the LBS Valuation Palicy

The Management Company 15 authonzed o apply
other generally recognized and wvenfiable valuation
criteria in order 1o achieve an appropriate valuation of the
rel assets if a valuation in accordance wath the above-
mentioned regulations proves to be unfeasible or
inaccurate.

IF mecessary, additional valuations can be carred oul over
the course of the day, These new valuations will then be
authontative for subsequent issues and redemptions of
Limits,

©) 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,

o) Valuation of farward foreign exchange contracts

The unrealized gain {loss) of outstanding forward foreign
exchange contracts is valued on the bass of the forwand
exchange rates prevailing at valuation date,

e Valuation of financal futures contracts

Firandial futures cantracts are valued based on the latest
available published price applicable on the valuation date
Realized gairs ard losses and the changes in urrealized
gairs and losses are recorded i the statement of
operations. The realized gains and losses are caloulated in
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accordance with the FIFQ method, ie. the first contracts
acquired are regarded as the first 1o be sold,

£ Valuation on options

Outstanding options traded on a regulated market
are valued on the settlement price or the last available
market price of the instruments,

Options which are not listed on an official stock exchange
(OTC options) are marked to marketl based upon daily
prices obtainad fram Bloomberg option pricer function-
ality ard checked against third party pricing agents

The realized gains or losses on options and the change
in unrealized appreciation or depreciation on oplions
are chsclosed i the statement of operations and in the
changes in nel assels respectively under the positions
realized gains {losses) on options and Urrealized appre-
ciation {depreciation} on options,

o) Conversion of foraign currencies

Bank accounts, other net assets and the valuation of the
investments in secunties beld derominated in currencies
ather than the currency of account of the differam
subfunds are converted at the mid cosing spot rates on
the valuation date. Inrcome and expenses denomirated
in currercies other than the currency of the differont
subfunds are converted 2t the mid closing spot rates
at payment date. Gain or loss on foreign exchange is
included in the statement of aperations.

The cost of securities denominatec in currencies is other
thar the currency of account of the different subfunds i
converted at the mid closing spot rate prevailing or the
day of acquisition.

h) Accounting of securities” portfolio fransactions
The securities’ portfolio transactions are accounted for
the bank busiress day following the transaction dates.

i Fair Value pricing principhe

The fair value pricing principle applies for funds with main
investrents in Asian markets. The fair value principle
takes into account important movements not reflected
in the last available Exchange closing prices, by re-
evaluating all underlying assets of the Fund partfolio with
snapshot prices at a specified time. The ret asset value is
then calculated based on these re-evaluated prices, The
fair value principla 15 applicable only in case the deviation
of a Fund specific benchmark exceeds 3%

# Consofidated financial statements

The consolidated financial statements of the Furd are
expressad in EUR. The various iterms of the consolidated
staternent of net assets and the consolidated statement
of operations as at 30 November 2016 of the Fund are
equal to the sum of the corresponding items in the
firancial staternents of each subfund converted into EUR
at the followang exchange rates.

UBS (huath Equity Fund
Armal Report ai ol 30 Mosernbes 7016

The notes are an integral part of the financial statements
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The following exchange rates were used for the con- “Maximaim
version of the consolidated financial statements as at SR
Novem 16 Ui classes with “K8° in their name 2.145%
30 ber 2016 L claties with “ 827 i ther reie ik Y
Uri cleaes with = U=X" in their name ©.000%:
E!u:hlngll rates
EUR 1 = AUD 1435745 : :
EfES o g UBS {Lux} Equity Fund - Australia (AUD}
EUR 1 = GEF £ 5450448 LIBS (Lux) Equity Furd - Canada (CAD)
EUR 1 = IFY 120 872855
EUR 1w USD 1 E0E0R =M
fiat fee p.a”
For the liquidated or merged subfunds, the exchange  Uri deseswilh 7P incheit name 1.500%
rate used for the conversion of the consolidated financial  Sof deses with T8 in sheis pame e,
tatements E lhE ane as al li idﬂlj{:ln ar = datﬂ L clebaes with = £=17 in Hoéir name C.800%
s L erge % Ur clases whth = K-X° in thel name 0.000%
Uiri clasues with “F~ in their panse 0.400%
k) Receivalie on secunities sales, Uirie clisets with =0 in their nams 0.820%
Payable on secunitics purchases Liris clasies whth “bA 1 in cheir name 0:500%
The account “Receivable on securties sales” can alsg  UrEChses Wil TBAZT In thew name Lot
4 | dl:." 5 E‘i'ﬁ"ﬂbl'l?ﬁ fm I:UTE'.T N curmenc l.rarlthS Ui el with “RAT" in el fidne 0.400%
inclu ac vaole gn W : " Lirk clawses with =187 bn thelr name D.065%
The account “Payable on securities purchases” can also Liri, asses with “EX- s their e 0.000%
include payables from foreign currency trarsactions. Uirk: chasses with = L%~ in thelr name 0.000%
{} fncome recogmition UBS {Lux} Equity Fund - Japan {JPY)
Cividerds, net of withholding taxes, are recognized as
incame on the date uporn which the relevant securities "M Ak
. y e i it ) L flat fow p.a™
are first lsted as “ex-dividend”. Interest income is e e
- - : u s vilh *F in thwir name
accrued on a daily basis. Livie clisses with *H- in thie reme 2.500%
Links chisses with ~K=17 in their name D.550%
LI clagses with “£-6° i the naene £000%
Mote 2 - Flat fee Ui clases with “F i thei name 0.550%
Unis ghasses with =0 in thelr naws 1020%
clases with = i £a0%
The Fund pays a monthly flat fee for each of the [ESE=ML Ll L5503
s wdith A2 i Their name HEINE
subfunds, calculated on the average net asset value of {2 5 e il "1AT" i their name DS
the subfund as shown in the tables below: Ui clasies with “LE- in their name T.065%
Lirie clletiss with "R in thelr ruans 0.000%
LUBS {Lux} Equity Fund — Chira Opportunity (USD} Ll chictars wath “LI0~ e e o S.000%
“maximum  LIBS {Lux) Equily Fund - Biotech {LSD}
flat fee poa.”
Uiz clazses with P in chair nanve 2.380% “Maximum
Uirit clavses wiith ~N* in their name 2I50% tat foe pa”
Unitt chaduers with = €07 in their name 1.700% i claues with =P in thein name 2040%
Hr_ﬁ e .ﬂ‘:‘:‘ -:-.'.:-.1:':.; in 'Ij'rEi nEne '.:I..E:Pﬂ*:. Uik clagses with “l” In thelr name 7.750%
Uit chasses with F- in ther name. 1.0 Ui classes with “£-17 in their name 1 (A0
Unit: chasees with ~( in thair nams 1.400% Ui clasaes with * €57 in thei name 0000
Uris classes with “FAL" i their name. 12000 Uk dawes with “F In thes name TEMS
Ui claioess with “IA2° in their namme 1030% Uk clases with “G in their name 1.020%
10005 Ui classes with “ha L~ in their name. DF20%
ﬂ.,':’ﬂ v claes with ~kal = in their name 580
O000%  Linie classes with “hA3° in thew naime 0.600%
Lrk dﬂms with ~U<4" in thelr name .00 Lri clasues with ~k8" in their name 0065 %
Ui cledies with "R in thelr reane 0000
UBS {Lux} Equity Fund - Asian Consumption {LISD} Uk clarises whth ~U-X™ in thelr name 0.000%
“maimum  LIBS {Lux) Equity Fund — Central Eurape (EUR}
flat fee p.a.”
Liriét clasied with * 7 in thalr narme 2040% “Maimum
Uit chasses waith ~H" in their name 2.750% Nat few p.a.”
Lini; classes with ~%+1" in their name 1080%  Unks chsess with =7~ in thelr nams 2,3:0%
Linit classes with “€-X" in thesr name 00K % Uit classes with “H = i their name 2.750%
Urk; chawes with “F” in thel nams CAID% Uit clavies with = %17 in their name 1.500%
Lini classes with “0° in their nams 1020% Ui chasses with = £ b thek name 0.000%
£ clases W TEAT 1 Ne Lol Tng 0.350%  Unk clases with “F” In thelr name Sra0%
Liri clisse, with “kA2" in théir name LR Uri dlatees with =0 in theil rare 1.320%
Uk clases whh "hAS” in their parrie B0
& el QRN 99 0 0%
UBS fLux) Equisy Fund
Armizal Report & of 30 Movemnber 2016
The noces ae an integral part of the firancial statements 121
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“Mlaximaim “Wl i
lat tee p.a.” 1lat fee p.a”
Unit; clasees with “RAN" In their name 0830%  Unie classes with “ 0 in their narve 1.020%
Lini cleties with “RA2 " in their name 0.820% Uipie cleties with “kad © in their rame 0. 720
Uit clagis with A3 in their rarme D.740%  Unit clasies with “bAZ - in Their name LEAD%
Linit claises with “RE” In thair name 0. 150% Ui clases with “kAa3" in their nams G.E00%
Ui classes wath ~1" in their pame COO0%  Uris classes with ~18- in thels name 0.065%
Lini closes with = U~ in thedr name [t Uri; clidsss with kX" in their name 0000%
Ui classes with = U-2~ in chelr name 0%
UBS {Lux} Equity Fund UBS (Lux) Equity Fund — Glabal Sustainable Innovators (EUR)
- Euro Countries Opporturity (EUR)
“Mlaximam
M axd maum Tlat Fee pua”
flat fee poa U clases whh -7 n their name 2.020%
U clyses with *7” in thairname T800%  Unin classes with "N i Theis name 2.500%
Ui classes with “H= In thei name 2500%  inik s veith ~Red” i chelr rame 1.300%
Lirit claaes with ~ €0 in cheir nams 1.000% UriE dlases with * = in thel name 0.000%
Uit clasees with “£-X° bn thed nams SO Ui clasees with “F In thelr nare . 720%
Ui classes with “F- in thew nams DESEN e clesass with Q7 in their nams 1.020%
LiriE clidies with =0 i thelr naircs L Uri classes with =kAT" in sheir name BED%
!.Iri', claspes with “AT" n thelr name 050 Lird chasses with “BA2 " in Their nane D.EZ0%
Liri clasoes with “RAZ" i their nasme D700%  Upin classes with “ka3° in their name 0.720%
Uiri classe with “BAS" i $heir name 0.650% Lirk e with k8”7 in thelr nams [
Lini chessss with “kE™ in theit nanns 065 % Lrd classes with “1X° i thew name AR
Link classes with “1x” in thelr pame 000G | claswes with = U4 in thell nane 0.000%
UBS {Lux} Equity Fund - European Opportunity (EUR) LIBS {Lux) Equity Fund — Great Britain (GBF)
=M maum = i
113t few pa.” {lat foe p.a”
Lk classes with “#* In their name Z050%  Upin clasoes with =7~ i thed name 1.500%
Ling elassas with “N° in Thei pame 2500%  Lini clsees with “N” in their name 2.500%
UrE cligwes with “ 51" in their names 1.300%: Lk cladaes with =K« " in cheir neme A
Uik clasess with “K-X° in thel name GOM%  Upi chagses with “£-X° i thek name 0.000%
Linis clasves with “F~ in thed nams D820 Lni clesses with “F in their name .450%
Uit clasies with “QF in their name 1020% ik clawes with *0 in thelr nares 0.820%
Urie clasves with "RAT" in their name VOGS Ui classes with “kAd " I their name O540%
Ui chasses with “hAd” in their name BRI U clasees with "l in Their name 0.500%
Uri chasies with "kA3" in their nams 0820 Lirike clawes with “ka3* In their name 0.450%
Lni clasaes with “kE~ in their name 0.065% Liri clagses with 18- i thel name 065
Unis chasses with “kX" i their rame LU L elaiies with =10 i their faime 0.000%
Lin classes with = U i thei name 000N Lirds classes with =U=%~ in thelr name 000%
LIBS {Lux} Equity Fund - Global Multi Tech (USD) LBS {Lux} Equity Fund - Greater China (U5D)
=i mam =N i
flat fee p.a” {lat fee p.a
Lini claases with =7 in their name 240 Uri dlatiss with =P in tFedr name 2 RA0%
Lirie clagis with "H" in their name 2T50%  nk classes with “H- in their name 2750
Uni; classes with “£-17 in cheir name 1080% i clasees with “K-1" in their nane 1.500%
Unk clasies with “E-X° I thelr name D000% i cleses with ~ %" in thes name 0.000%
Urit clisses with “F~ in their nams QEMY%  Lnis clases with “F in thek nams 2.550%
Linik: chisees with ~Q in their name VOO iy clagses with =0 in thaii name 1.200%
Uinit classes with “RAT" In thsir naeme DI i classes with “A 0 in their name 1.050%
Uik chesars with “kAZ " in their rame 0650 Lirie clagees with ka2 in their name 0.580%
Urit clasess with “kad in their name R LUnk classes whh “RA3° In chelr name 0.530%
Uinkk chasses with “15 In thel name BOS5M | claswes with 8" in theis name . 180%
Uit chasas with “ 1" in their mame: D0 | clastes with "R i thesr Ranme 0.000%
Link clagees with = U<xX" in thelr nams 0,000 Lini; cllases with “U%" in thair name 2.05K0 %
UBS (Lux} Equity Fund - Global Sustainable (USD} UBS (Lux) Equity Fund - Health Care (USD}
=Ml @i maum =Ml aximaum
tlat foe p.a.” flat fow p.a”
Uni: clasaes with ~F in their name 2040%  yris clesies with P in their name 040%
Linis classes with “H- in their name 2.500% Lind; classes with K" in thelr nama 2.750%
Uk chases with “21" in sheir name 1ES0M i clawes with ~ K=1° in their name 1.080%
Liri clasolt with “X-X" in ther name Q0% Lk clasess with ~£3" in thel nams 0.000%
Urit: clanaes with “F~ in thelr namrs DEM® i clases with “F” in thei name 0600%
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=Ml maim =M i
flat fee p.a.” flat fee p.a”
Lini clagass with = i their nama 1 02 Lini clasees with =0 in their nanme 1.020%
Ling clataes waith “kAK" in their name 0.7 30% Lirie cllataes waith “ad © in their rame 0.6
Lini chadies with “RA2° in their rame CLES0E Ui clebaes with “RA2 7 in el name 0.550%
Uni clases with "RA3" n their nama 0.E00% Lri dllasses with “kA3° in their name 0.480%
Lini classes with "B in thedl name L0657 Lipi classes with "8 in thelr name 0.065%
Liri closes with ~kX"™ im their mams [l i Uri; clidsss with kX" in their name 0000%
Uini classes with =1-X" in thelr name K Lirs classes vath = U-X mn theg name ChRKi %
LIBS {Lux) Equity Fund - Infrastnscture (EUR) LIBS (Lux) Equity Fund - Small Caps USA {L5D)
“Maximum “Maximum
: _ fotfeepa Mt fee p.a."
Lirk clases with =7 in thairname 2050 Lk chases with =7 in their name 1.500%
Lirk clagses wath "M in thelr name 2. 500% Liri classes with "K" in thelr nams 2E00%
Uiri chasses with “ -1 in cheir name 1.0E% Ui clasees with = 2-1° in their name G.F50%
Uit clesses with " X" in ther name 000G Ui clelies with = .57 in thek name 0.000%
Links classes with “F~ in thei nams 650 Ui classes with “F~ in thew nans 0. 780%
Lirit clasies with =0 in e namrs 1 0800 urt claiies with = iin ther nans 1.020%
Ling claaes wath “RAT" in their name 0.780% Lirin clitaes waith “ka0 " in their rame 0. B60%
Uk chisses with “kAZ2" In their name 0.740% Lirk dlases with “kag ~ in their name 0810%
Lin cligses vath A3 i thed itdfie 0660 Lt dlaees wath “Rad" in thed iada 0. 780%
Uni classss with “kE™ in their nams 0h5% Liri classes with “k8” in their nams 0.065%
Lirie clasess vath "X i thesr name 000 Uinis glasses with “1X° I their naame 0000
Ui classes with = U-x in thelr name 0000 Ui classes with = U= in thew narve 0000%

LBS {Lux} Equity Fund - Mid Caps Europe (EUR)

LBS {Luxy Equity Furd - USA Multi Strategy (LISD)

“Maximum “Mlaximum
flat fee p.a.” flat fee p.a”
Liri chagses with =7 in thairname 1.520% Lk clawses with =7 in their nams 1.800%
Lini classes with “H® in ther nante 2.500% Liri classes with “k° i their nadgne 2.500%
Lir clediws with =517 in their name 1.000% Uri cleiies with = €17 in their name 1.080%
Unik classs with “£.X° bn thed name O000%  Unis classes with “K-X" In thile name G00%
i i their pante 0.700% l.:gr M}_!.deﬂh 5 i1 mu Rl 1.500%"
Uirit clasies with =0 in thei nams TOP0% Uik clasees with Q" in thelr rame 1.020%
Liri; clasess with “RAT" in their nams 0.780% Liri; cllages waith “ka 1~ iin cheir names 0.800%
Lini classes with “FA2 " in thedr name 40 Liri dlasses with “RA2° in their name 760
Lir cledies with “RAT" in their name 0.700% Ui claiis waith "RAT" in their name 0.E80%
Ui chasses with “RB in thelr name 00657 Liri diasses with “H8” in thelr nanne D065
LIk chasses with “ kX" in their name 0000%  Lnk glagses with "B in their name 0.000%
Uit classes with “L-X" i theil name O000%  Lird classes with “U-%" in theil name 0.000%
. 1 .
UBS {Lux) Equity Fund - Mid Caps USA (USD) PRI
T The aforementioned flat fee shall be used as follows:
flat foe p.a”
R — 1a00w% 1. For the marnagemenrt, the administration, portfolio

Link clatues with “N” in their name 2. 500%

Ui classes with 817 in chew name DI50%
i
Uri clasies with “F~ i ther nane 0780
Link clises with =3 in their nams 107200
Line classes wath AR i thesr name 0 560
Uit chriass with “kAL" in ke name 0.0
Lir# classes with “RA3" In their name 0.780%
Uk clywes wth "L8" In thelr name 90,0657
Uiri classe with “F 0000
Ui dlasses with = U<X" bn thelr name 0.000%
LIBS {Lux} Equity Fund - Singapaore (USD)
=Pl mam
flat foe p.a.”
Lirit clasues with =P in their name 1.8000%
Urik clawees with “N” In their name 2.500%
L, clases with ~ €1~ in dhele name 9.950%
Ui cladses wth = K207 i thel maie 000
Uik clagess wath “F” in thee name 0,.495%

LIS fLux) Equity Fund
Arnizal Report 25 of 30 Movemnbes 2006

The noces ae an integral part of the firancial statements

management and distribution of the Fund (if
applicable), as well as for all the tasks of the Depositary,
such as the safekeeping and supervision of the Fund's
assets, the handling of payment tramsactions and all
ather tasks listed in the section entitled *Depositary
and main paying agent” of the sales prospectus, the
Waragamen! Comparny receives from the Fund's
assels a maxmum flatl fee based on the nel asset
value of the Fund is paid fram the Fund's assels, in
accordance with the following provisions: This fee is
charged to the Fund's assels on a pro rata basis upon
every calculation of the net asset value and is paid on
a monthly basis {maximum flat fee). The relevant maxi-
mum flat fee will nol be charged until the carrespon-
ding unit classes have been launched, An overview
of the madmum flat fees can be seen in the section
"The subfurds and ther specal investment policies”
of the sales prospectus.
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2, The maximum flat fee does rot irclude the following
fees and additional experses, which are also charged
to the Fund:

a) all additional espenses related to management
of the Fund's assets for the sale ard purchase
of assets (bicdkoffer spread, brokerage fees in line
witl the market, commissions, fees, ete). These
expenses are generally calculated upon the pur-
chase or sale of the respective assets. In deroga-
tion hereto, these additional expenses, which
arise through the sale and purchase of assets in
connaction wath the settbernent of the issue and
redemption of units, are covered by the applica-
tion of the single swing pricing prindple pursu-
ant to the section entitled "Net assel value, issue,
redemption and conversion price” of the sales
prospactus;

b} fees of the supervisory authority for the estab-
lishment, modification, liquidation ard merger
of the Fund, as well as all faes of the supervisory
autharities and any stock exchanges on which the
sublunds are listed;

¢) auditor's fees for the annual audit and certifica-

tion in connection with the establishreent, modi-
fication, liguidation and merger of the Fund, as
well as any other fees paid to the auditor for the
services it provides in relation o the administra-
tion of the Fund and a5 permissible by law;
fees for legal and 1ax advisers, as well as notanes,
in connection with the establishment, registration
in distribution countnes, modification, liquicktion
and merger of the Fund, as well as for the general
safeguarchng of the interests of the Fund and its
investors, insofar as this is not expressly prohibited
by law;

&) costs far the publication of the Fund's net asset
value and all costs for notices to investors, indu-
ding translation costs;

f} costs for the Fund's legal documents (prospec-
tuges, END, annual and semi-annual reports, as
wiell as all other documents legally recuired in the
courttries of domicliation and distribution);

g} costs for the Fund's registration with any foreign
supenvisory authorities, if applicable, including
fees, translation costs and fees for the foreign
representative or paying agent,

h} expenses incurred through use of voting or credi-
tors” rights by the Furd, induding fees for external
advisears,

i} costs and fees related to any intellectual propery
registered in the Fund's nrame or usufructuary
rights of the Fund;

it all expenses arising in connection with any ext-
raordinary meaasures taken by the hManagement
Company, Portfolioc Manager or Depositary for
protecting the interests of the investors;

d
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k) if the Management Company participates in class-
action suits i the interests of investors, it may
charge the Fund's assets for the expenses arising
in connection with third parties (eg. legal and
Depositary costs), Furthermare, the Management
Company may charge for all administrative costs,
provided these are verifiable and disclosed, ard
taken into account in the disclosure of the Fund's
tatal expense ratio (TER).

3. The Management Company may pay relrocessions in
arcler to cover the distnbution actnabies of the Fund.

Out of the management commission sales fees are paid
ta distributors and assel managers of the Fund,

The Depositary, Administrative Agent and Managemeant
Company are nevertheless entitled to be reimbursed the
costs of non-routine arrangements made by them in the
interests of the investors;, othemaise such experses will
be charged directly to the Fund.

For purposes of general comparability with fee rules of
clifferent fund provicders that do not have a flat fee, the
term "maximum management fee” is set at 80% of the
flat fee.

All costs which can be allocated to indmdual subfunds
will be charged 10 these sublunds

Caosts which can be allocated to unit classes will be
charged 1o these unit classes,

If costs pertain to several or all subfundsfunit classes,
however, these costs will be charged to the subfunds/
unit classes concerned in proportion ko their relative net
asset values.

In the subfunds that may invest in other UCls or UCITS
urder the terms of their investment pelicies, fees may
be incurred both at the level of the subfund as well as at
the level of the relevant target fund. The upper limit for
management fees of the target fund in which the assets
of the subfurd are invested amounts to a maximum of
3%, taking ino account any trail fees,

In the case of investments in units of funds managed
directly or indirectly by the Management Company
itself ar arother compary related to it by common
managament or contral, or by a substantial direct or indi-
rect frolding, the subfunds making the irvestment may
nat be charged with any of the target fund’s issue or
reciemplion COMmmissnns,

Cetails on the orgairg charges of the Fund can be fourd
irr the KIIDs.

UBS (huath Equity Fund
Armal Report ai ol 30 Mosernbes 7016

The notes are an integral part of the financial statements
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Mote 3 = Taxe d"abonnemeant

In accordance with the law and the regulations
currently in foree, the Furnd i subject to a subscription
1ax at the annual rate of 0.05%, for some unit classes
only a reduced “taxe d'abonrement” of 0.01% p.a.,
payable guarterly and calculated on the basis of the net
assets of each subfund at the end of each quarter.

The taxe d'abonnement is waived for that part of the
Fund assets invested in wnits or shares of other under-
takings for collective investment that have already paid
the taxe d'aborrement in accordance with the statutary
provisions of Luxemnbourg law.

Mote 4 - Related party transactions

The wolume of securities and money-market transac-
tions undertaken via a broker that is an affiliate of the
Management Company, the Partfolio Manager or the
Board of Directors and the Management Company far
the finanrcial year from 1 Decemnber 2015 to 30 Navember
2016 for the following subfunds licensed for sale in Hong
Kong is:
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The payment of distibutions must not result in the net
assets of the fund fallicg belaw the minimum amount
for fund assets laid down by law. If distributions are
made, payment will be effected within four months of
the end of the firancial year,

The Management Company 5 authorized to pay interim
dividends and to suspend the payment of distributions.

An income equalisation amount will be caloulated so
that the distribution corresponds to the actual income
entitlament

Note 6 - Saft commission arrangements

During the fimancal year from 1 December 2015 until
30 Movernber 2016 no "soft commission arrangements”
were enterad into on behalf of UBS (Lux) Equity Fund
and "salt commissions” amount to nil.

Mote 7 - Total Expense Ratio (TER)

This ratio was calculated in accordance with the Swiss
Fumds & Assel Mamagement Assocation (SFAMNA)

L35 (Lux) Equity Fund Volume of ransactions  Asa percentage  “(5yjdolines on the caloulation and disclosure of the
i ohthe e TER” in the current version and expresses the sum of all
ikow sagUrithes with mnsactions €055 and commissions charged on an ongoing basis to
I helated parties . the et assets (operating expenses) Laken retrospectively
= Aulan Corsunnpdon [LS0) 2 620 3195 33 wsD 1.73% asa mr{ﬂﬂtage U‘f thE net assets,
- Aumraks (AUT) 113 443031 52 AUD 2195%
= China Opporunity {150) 22 474 33773 Us0 255%  TER for the last 12 months:
- Eura Courtries
Opportunity (ELRY A2 170 GTA.06 ELR 191% UBS (Lux) Equity Fund Total Expente Ratio (TER)
= Europsan Opparunity (EUR) 48 667 55345 TUR 553%  Cum Corvbummpion (LS0) Laace T
=Sictal /o Bech 4120 it L 23 - Aman Consumpon [USD) (EUR) Neace 280%
Eﬂ:: ;ﬂﬁh 14956 G44 B2 £uR goje s Convumpiion (LSO Pace Al
P — 7 063 06T 64 150 1E0% - Aslan Corsumpaon (LIS (ChF hedged) P-acc 21%%
= Aslan Corsumpdan (USD (EUR heaged) P 212%
— fuilan Cordurnpiion (USES (G0 Paacc 2.05%
uas {Lux) Equity Fund Comnsfsions on  ASa PHOANMAGE . agan Consunnption (LS00 Geas 1 19%
u:ﬂq::j:‘:': ;“::.“m = Aglan Cormunnpdion (LUS0H (CHF hedged) Q-xcc L1
equity-like securities - Asiah Tonsunpmion (USD) (EUR heaged Qe 1%
with related parties - Adan Consumpson (USE) (560 Qract 1.08%
- Aslan Consungion [LI5D) 6242 23 USD 2ME%  _ pusisks (LD Post ) TN
— Ausrake (ALS) 196 537,72 AUD 2355% - proraks GALD) Oegec 1%
—Chara Oppeturity (USD) 30951 10 USD 4.79% — Austraks (ALID] UnX-acc 00I%
= ELr CEI.II'II'.I"ES I:‘)pﬂﬂl.ﬂh.'f' [ELA) ) |15 L'li"-_'- 31 ELAR 1.85% — Bistech IUSD) P-ace 7. 10%
~ Europesn Opporunity (R} EBOMBIEUR  BI8% - pech (USD) Qe %
- Giobal M Tech (LS 14 564 56 USD SB6%  _Canada (CAD) Pace §57%
— Clobal Sumainable emerators (EUK 10 514 96 EUR 945%  _Canada (CAD) Qeace a9t
= Geaver Chira (LSDY £ 55673 USD 2. 18% — Coitral Eupope (ELR) P-ace 7 43%
= Consral Europs (ELIR) Quagc 142%
~ China Opportuntty (US0) et 102
Mote 5 - Income distribution — China Cppoaumty IUST] FAT-a00 122%
= China Opportunity (USD) K 1=acc 1. T5%
In accordance with Aricle 10 of the Management oy oppeaunin S0 (D) 12 175%
HE‘gUIﬂ'tmns. ance “*E ann I..Iﬂ| accounts are dﬂﬂ?d th’E = China me:“h.ll LIS5) (2haB l""“;'d: Ealagrr 1. Te%
Maragement Company will decide whether and towhat  Zrans oppomniy (150) Pace 241%
extent distributions are to be paid out by each subfund.  ZoG Goronuniny 10301 (AU hedged) Pz 2a0%
UBS fLund) Equity Fund
Armizal Report 25 of 30 Novenber 7016
The noces ae an integral part of the firancial statements 125

289/399



EDINETOOOO
O0OO00O000000000000000o0nogngnodnod(e14900)
Oooooooooooobooooooad

UBS (Lux) Equity Find Total Expense Rotio (TER}  UBS (Lux) Equity Fund Total Expense Ratio (TER}
- China Opparmunity (USR] (HKD) Pco 239% - Mid Caps Europe (EUR) Quacc 1.0%%
~ China Opparunity (L50) (AME hedged) P-ace 230% - Mid Caps USA (UST) HB-acc 0.09%
— China Opponmunity (USD (9G] P-acc 139% - Mid Caps LISA (USD) Pacc 1 %6%
~ € Hira Oppartunity [USD) Pandia 240% - Mid Caps LISA (USD) (CHE hecged) Pesce 1.86%
= Chima Opporunity (U50) (ALD hecged) P-maist 239% - Mid Caps LISA (USD) (EUR hedged) F-ace 1 56%
= China Opporunioy (WS (HKD) Pamdis 240% = Mid Caps LISA (UST) Q-acc 110%
— Chiria Cpparunity (USD) Q-ace 14T% - Mia Caps LISA (USD) (CHF hedged) Qrace 1.10%
= Bur Countries Opporbunizy (EUR) Face 067% = Mid Caps USA (USOH (EUR hedged) Qe 110%
— Euens € aunizies Opgarbunity (ELA) ladace 0.71% - Sngapors (USO} Buer 1.98%
~ Fury Counies Oppormnicy (EUR) B8-acs 009% = Singapore (USD) (GD) Pacs 183%
— Eurn Countries Opporunity (ELR kX-ace 002% - Singapone (USD} Qescr 1 16%
— Euen Counmies Opgortunity (ELR Puacc 167% - Snall Capa UGA (S F-act 0 50%
= Eurn Countries Opportunity (£ UR) Quacc 0.96% = Srnall Caps U5, (50 Paacc 1.37%
~ B Counmes Opgormunity (EUR) U-X-ag 003% - Sreell Caps USA [USD)O-20x 110%
~ European Opporunity (FUR) 147300 103% - LA Muki Sraegy (US0) P-soc 1 56%
— Eurpean Dpporturity [EUR) kAZ-ace DO6% - LSA MR Strateqy (USD) Qeace 1 08%
- European PPNty (EUA) AT-acs 0.54%

~ Furnpean Opportunlty (R k&< sosw  The TER for classes of units which were active less than a
~ Eupnpean Dpparunty (EUR) Pace % 12 month period are annualised.

— Eurpan Oppartunity [EUA) (USD heaged) Pace 1.10%

— European Cpparturity (EUR) Qeace tos%  Transaction costs and any other costs incurred in connec-
- European Cppartunite (EUR) (LI5D hedged) Geace s tionwith currency hedairg are not included in the TER,
— Eurspean Dppanunity [EUR) L-X-acc 0.03%

— Glbal Mui Tech (US) P-ace 2.19%

— Chobal Miuki Tech (US0) (£ HE hedged) Pt 717%  Note 8 = Transaction costs

— Gllabal Mk Tach (LSO (ELIR hedged) P-aze 1.70%

- Global Myl Tech (L50) D-acc 12e%  Transaction costs include brokerage fees, stamp duty,
— Global Mubt Tech (LSO [CHF hedged] Qeace 123%  local taxes and other foreign charges if incurred during
- Global Bk Tach (IS0 (E LR hsdged) Owac 123%  the period. Transaction fees are included in the cost of
= Clobal Sustainable (LS0) 10120 orsw  secunties purchased and sold.

- Gibabal Sustainabile (LUS0) (EUR) -6-acc 0.08%

— Eilabal Sustainable (USE) 1¥eace an3w  For the finandal year erded on 30 Novermnber 2016, the
— Ckbal Sustainabile (USD) {CAD) I-Kate aozte  fund incurred transaction costs relating to purchase or
- Global Sustainable (USD) (EUR) K1 it 11aw  sabe of investrents in securities and similar transactions
— Clobal Sustaiabie (USD) Pace 21 as follows:

— Global Sustainakie (LUSD) (EUR) Pist 2.10%

- Clobul Sustainabie (LS0) Geict 111% LFBS [Lumh Equity Fund Transaction costs
— Global Sustainabile Innovaton (FUR) AT-ac ome%  ofukn Conmption {U50) aag 193 83 usn
- Glnbal Sustainable Innowators (£57) Pace gy AT (ALD) bt B L
~ Cidbal Sestainabile innenators (ELR) AUSDY P-ace 211y - ftech (UsD) s Sy g
okl St et (EUR) Do 11t —Camads (CADY 77 683 79 CAD
— Greater China (LSO Face 0,005 = Comral Europe {ELIR} 55 45136 EUR
- Girsater China (US0) kA4 30 v.opw  —China Opportunity (USD) 11058 41455 L5k
T avates China (USD) b5t ooaw - Fuss Counies Opperunisy (EUR HE8 B09.05 FUR
R ——— Jaow  — Elanpean Opporturity (ELIR) 1 107 %1.44 CUR
Crwater Ching (30} Poaer 2ot Clobal Mub Tech (USD) 256 362,73 USD
— Gaedrer China (USD) (CHF edges) P-ace Zape - Clebal Sustainable (USD) 34 024017 150
T Greater China (USD) {EUR hedged) Prace arw  —Clobal Sustainable nncvatons [EUR) 118 396,38 SUR
T Ereates Chin (LS0) (S60] Pace g —Caear Brivain {GEF) 17 664 21 GEF
~ Gaeates China (U30) Q-acs T7o% - Cawatw China (U5} 158 BAT 10 USD
~ Geeates China (USD) (CHF hedged) Omser Lz9w = Hedkh Care D) &P 20607 LSO
— Gasanes China (USD) (E LR hesged) O-ace 1300  Cinhasmaae EUR) 3 72358 EUR
~ Health Canm (LSO} kXnace oA Clapan i 241054800 1PV
T Hieahh €k USD} P T — M Caps Fuinpe LR 527 574,50 EUR
S i e (ST Towm = Mid Ceps LA (US0) 210 55613 US0
Zhapan 0P kA2 071w - Snpapore [USOH 56 539 58 LSD
 Japan PV Pace Vaw - Small Cags USA U50) 16 109,61 L50
- kapan (5 (heaie 1. i1% = L% Hhuﬂﬂ‘wfusl}] FFT G663 USD
= Mg Caps Burepe (EUR) HB-ace G.09%

- Mki Caps Europe (FUR) Pamc 1.99%
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Mot all trarsaction costs are separately identifiable. For
fixed incoma investments, forward currency contracts and
other dervative contracts, trarsaction costs will be includ-
edin the purchase ard sale price of the investment. Whilst
not separately identifiable these transaction costs will be
captured within the perfformance of each subfunds.

Mote 9 - Mergers

The following margers occurred:

Sublunds
LIS {Lux] Equity Fund

Mﬁlﬂ inta Date
WaS ) Eouity SICAY

- Girwar, Erfialn {6 Fun Courniries Income (EUR)_24.05 2016
LIE% {Lux] Equity Fang WS () Key Selection SICAY
- Infiasiuciue (£ UR] Gilobal Fauides 1U3) 20.05 2016
Note 10 = Subseguent event
The following merger occurred:
Subifunids Merged into Bate
LS Ll Equbty Fung LB [Lisd Bty SICAV

05.12 2016

~ Euln CCIL;I!':IH'S. s (ELIR)

— Cermral I:ur'..-_pe {EUR]

LIBS {Lux] Equity Fund
Annzal Report 2 of 30 hovenber 2006

The noses e an integral part of the firanclal stassments
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Mote 11 = Applicable law, place of performance
and authoritative language

The Luxembourg District Court is the place of perfor-
mance for all legal disputes between the unitholders,
the Maragemert Company and the Depositary.
Luxembourg law applies. However, in matlers concerm-
ing the claims of investors from other countries, the
hanagement Company andfor the Depositary can elect
to make themselves and the Fund subject to the junis-
diction of the countries in which the Furd units werea
bought and sold

The Garman version of these financial statements is the
authoritative version and only this version was audited
by the auditor, However, in the case of units sold to
imvestors from the other countries in which Fund units
can be bought and sold, the Management Company
and the Depositary may recognize approved translations
{re. approved by the Management Company and the
Depositary} into the languages concarned as binding
upon themselves and the Fund,

127
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MNote 12 = OTC Derivatives and Securities Lending

If the Furd enters into QTC transactions, it may be exposed o risks related 1o the creditworthiness of the OTC
countarparties: when the Fund enters into futures contracts, options and swap trarsactions or uses other darivative
techmigues it is subject to the nsk that an OTC counterparty may nol meel (or cannol meet} its obligations
under a spedific or multiple contracts. Counterparty risk can be reduced by depositing a security. If the Fund is
owed a security pursuant 1o an applicable agreement, such secunty shall be keld in custody by the Depositary
in favour of the Fund. Barkruptcy and irsolvency events or other credit events with the OTC counterparty,
the Depositary or within their subdepositany/caresponrdent bank network may result in the rights or recognition of
the Fund in connection with the security to be delayed, restricted or even eliminated, which would force the Fund 1o
fulfil its obligations in the framework of the OTC transaction, in spite of any security that kad previcusly been made
available to cover any such abligation,

The Furd may lend portions of its secunties partfolio to third parties. In general, lendings may only be effectad via
recognized dearing houses such as Clearstream International or Euroclear, or through the intermediary of prime
firancial imstitutiors that speaalise in such activiies and in the modus specified by them, Collateral is recened in
refation to securities lent. Collateral is composed of high quality securities i an amount typacally at least equal to the
market value of the secunties lnaned.

LBS {Luxembourg) S.A. acts as secunties lending agent,

OTC-Derivatives*

When the counterparty is different than UBS AG, the below subfunds balding OTC - dervatives wath ro collateral
have margin accounts instead,

Subfund Unrealized gaiin Collateral
Counterparty (oss) raceived
UBS [Luxp Equity Fund - Avian Cansumption (USD)

UESAG AT IS VSR 20 =0
UBS (Lux} Equity Fund - China Opportunity (USD)

Galanean Sachs 81 TH 56 USD 0.00 U5
UBS AG 35 650.54 USD .00 U0
UBS [Luxp Equity Fund - European Opportunity [EUR)

!J_g-!. AI.:'-: H'EB.D_B_D ED.':' LR ﬂl:i:l F.IJ.R
UBS [Lunp Equity Fund - Ghobal Multi Tech (LISD)

Canacian eperial Bank -1 B4AT 5T USD .00 U550
Coldman Sachs 14 37658 LSD .00 S0
Morgan Stanley =2 193 59547 LD 000 U0
U85 [Luxp Equity Fund = Greater China {USD)

UES AG -1 142 D8 98 USD .00 LS
L% [Lux} Equity Fund = Mid Caps USA (USD} .
Canadion irperial Bank 254 40570 USD .00 U0
Gokdnnan Sachs <12 T60.53 UsD 000 L5
WAof g Stailey 755 B60.56 LSD 0.00 USD

© Do 1] o o ot RO enctargr e ot waboaliad o s malile a8 T 0 QL IRERRd Dy 0 D ense I e ) o1 8 oy e T chimeg Bt e The sk o e

B35 flux) Equity Fund
Armal Beport a5 ol 33 Movembed 20016

178 The notes are an integral part of the financial statements
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Securities Lending

Counterparty Exposune fram Collateral Breakdown
Securitied Lending as of [Weeight in %)
10 Movernber 2016 &3 aff 10 Novenber 2078
UBS {Lu) Equity Fund Mt vakae of Codl sl
Seourithes ket [UBS Switzerdand AG) Equitles Baoreds Cath
— e ————— e —— —
Adian Conmurmption LSD) 19 445 453 55 LD 0 545 TF1.18 USD 6301 ECET] ]
= drriba (AT A3 =54 D REALD 6 T2 965 51A0D it L] Q)
= Botach (LD 3 015 455 29 LSD 326 447 15854 LSD E301 IRF [l
— Cangela (CAD) 9004 S0 1T CAD 51 061 1A SR A &1 LLA=E] =] 1]
= CPin Cpoom-einy {LEE] 193 38 75295 U0 207 164 £33 93 LSD £301 IEF g
= B Cdunines Oppariundy (ELE PR R LU R TE 157 424 BL bt [ [ L] L] &1 ]
~ Furopan Do tunty (EUR} 145 4765 044 63 FLR 121 G 1IN 12 EUR &30 EL1- o
= (abobal Ivitty Tech (U5 EeLH- R rErg L AT 165637 1T LD 201 1633 i)
— Gl S sl (US00 3 TR6I6 3T 66 LSD A3 I RRGEE LD 301 EL3] 0
= Chobul Sustainable Innovatoes. (EUEY 28 338 E30 17 BLE 28 TY0622 07 EUR B301 ECEE] ]
— Gt Chir U505 S0 400 352 2T S0 53 247 GF0 L3 LD 101 ] (5114)
= Headth Care 1USD) 25 033 118 62 LED 6 451 825 T1 LD &301 ECEE [E55]
= Sapan (P 1 161 E96E40038 Y 1227 421 158 53 iPY £301 k) oo
= b Caps Burope ELF) 38 I0ATEN EUE &0 ATt I3 R L5 L] kL3 QX
= bt (s WS JUSIDH A2 913633 06 L5D 85 333 784 52 USD 530 K il ]
= Sangaces (LS0Y & D05 T 00 LD o 42 S IS 8D Ll LLE] [=]Ei]
= Sradl g LA [LASDY) 3 3T 65 LD 33734 167 29 LSD E301 IR [y
— LB Mt Strateay (LEL) LB EIAL1T B ARE 13 37 302 16 LD E301 1533 01
LIES {Lux) Equity Fund
Annieal Beport 2y ol 30 Novembss 7006
The noces ae an integral part of the firancial statements 179
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2018
157,695,853.96 16,931,804
308,897.11 33,166
157,386,956.85 16,898,638
519,853.008
145.47 15,619
2018
178,020,510.81 14,893,196
4,231,265.17 353,988
173,789,245.64 14,539,208
50,617.366
1,021.75 85,480
2018
652,704,479.80 85,687,044
931,590.06 122,299
651,772,889.74 85,564,745
2,584,786.629
96.13 12,620
2018
559,570,346.23 73,460,395
666,930.58 87,555
558,903,415.65 73,372,840
353,660.696
66,742.355
773.58 101,556
134.27 14,417
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2018
952,706,783.79 102,292,127
10,770,814.53 1,156,462
941,935,969.26 101,135,665
1,583,758.332
446.61 47,953
2018
44,509,394.06 4,778,974
199,784.55 21,451
44,309,609.51 4,757,523
48,914.279
812.08 87,193
2018
78,773,354.07 8,457,895
159,305.08 17,105
78,614,048.99 8,440,790
393,080.069
195.02 20,939

295/399



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

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

4.7 17 4.7
CH)CHC)H

1940 202( )(30) 1
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13,000,000 17 664 2,000 26 2,560 6,500
2018
2013 10,000,000
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

2018
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André Muller - Wegner

Gilbert Schintgen

UBS

Pascal Kistler

UBS

Andreas Schlatter
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2010
2013 12

2010 15

2018

861,124,755.30
1,078,139,801.65
12,700,271,075.86
142,021,679.34
452,489,037.27
310 37,407,699,591.85
2,300,148,067.13
400,074,615.36
146,535,997,793.75
49,873,181.14
104,627,498,238.45
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131

23 103

2018 28
131.28
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2017 12 31 2016 12 31
2017 12 31 2016 12 31

0.00 0 0.00 0

0.00 0 0.00 0
22,240,940.33 2,919,791 30,551,521.13 4,010,804
22,240,940.33 2,919,791 30,551,521.13 4,010,804
0.00 0 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0
22,240,940.33 2,919,791 30,551,521.13 4,010,804
0.00 0 0.00 0

0.00 0 0.00 0
163,453,411.21 21,458,164 140,951,858.70 18,504,160
0.00 0 0.00 0
35,907,422.67 4,713,926 33,104,895.13 4,346,011
35,802,562.74 4,700,160 33,002,904.05 4,332,621
35,802,562.74 4,700,160 33,002,904.05 4,332,621
0.00 0 0.00 0
104,859.93 13,766 101,991.08 13,389
104,859.93 13,766 101,991.08 13,389
0.00 0 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0
127,545,988.54 16,744,237 107,846,963.57 14,158,149
298,538.00 39,192 162,229.52 21,297
185,992,889.54 24,417,147 171,665,609.35 22,536,261
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2017 12 31 2016 12 31
39,189,324.94 5,144,775 37,470,686.75 4,919,152
13,000,000.00 1,706,640 13,000,000.00 1,706,640

0.00 0 0.00 0

0.00 0 0.00 0

8,710,095.00 1,143,461 8,080,095.00 1,060,755
1,300,000.00 170,664 1,300,000.00 170,664

0.00 0 0.00 0

0.00 0 0.00 0

7,410,095.00 972,797 6,780,095.00 890,091
150,000.00 19,692 150,000.00 19,692
7,260,095.00 953,105 6,630,095.00 870,399
60,591.75 7,954 20,683.77 2,715
17,418,638.19 2,286,719 16,369,907.98 2,149,042

0.00 0 0.00 0

0.00 0 0.00 0

3,078,100.48 404,093 6,476,783.87 850,272

0.00 0 0.00 0

10 3,078,100.48 404,093 6,476,783.87 850,272
0.00 0 0.00 0

143,725,464.12 18,868,279  127,718,138.73 16,766,837

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

133,629,803.62 17,542,921  126,186,646.31 16,565,783

11 29,918,505.68 3,927,701 32,364,440.97 4,248,804
12 103,711,297.94 13,615,219 93,822,205.34 12,316,979
0.00 0 0.00 0

13 10,095,660.50 1,325,358 1,531,492.42 201,054
59,672.93 7,834 201,768.68 26,488

150,968.71 19,819 80,384.59 10,553
9,885,018.86 1,297,705 1,249,339.15 164,013
9,885,018.86 1,297,705 1,249,339.15 164,013

0.00 0 0.00 0

0.00 0 0.00 0

185,992,889.54 24,417,147  171,665,609.35 22,536,261
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2017 12 31 2016 12 31
2017 2016

2017 12 31 2016 12 31
14 708,687,461.33 93,036,490 759,809,216.99 99,747,754
1,038,317.81 136,310 632,547.55 83,041
15 3,817,637.89 501,180 3,082,888.89 404,722
3,334,800.66 437,793 2,704,552.88 355,054
452,971.70 59,466 378,336.01 49,668
309,709.14 40,659 249,342.80 32,734
143,262.56 18,808 128,993.21 16,934
29,865.53 3,921 0.00 0
8,310,580.80 1,091,013 8,311,285.28 1,091,106
8,310,580.80 1,091,013 8,311,285.28 1,091,106
0.00 0 0.00 0
16 665,182,715.95 87,325,187 716,598,122.95 94,075,002
0.00 0 32,212.09 4,229
0.00 0 0.00 0
0.00 0 32,212.09 4,229
10,331,650.98 1,356,339 10,970,841.48 1,440,252
12 9,887,324.59 1,298,008 10,970,235.77 1,440,173
444,326.39 58,331 605.71 80
10 4,664,555.33 612,363 5,140,930.05 674,901
17,418,638.19 2,286,719 16,369,907.98 2,149,042
10 0.00 0 0.00 0
17,418,638.19 2,286,719 16,369,907.98 2,149,042
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2017 12 31

2010 2010

1855 - 33
2010 12 17 2010
15
2013 10 30 2013 12
2016 28

8098
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2010 15
90,874,000.00

12
10
2011 10 Lux 2011 11
2011
7,289,774.92
2017 12 31 2016 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
(53,032,703.95) (44,722,123.15)
(8,310,580.80) (8,310,580.80)
(61,343,284.75) (53,032,703.95)

22,240,940.33 30,551,521.13
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27,553.10 4,830.73 32,383.83
0.00 0.00 0.00
0.00 0.00 0.00
27,553.10 4,830.73 32,383.83
(27,553.10) (4,830.73) (32,383.83)
0.00 0.00 0.00
(27,553.10) (4,830.73) (32,383.83)
2017 12 31 0.00 0.00 0.00
2016 12 31 0.00 0.00 0.00
2017 12 16 2017 12 31 2017 12
Lux Lux
Lux
2017
2017 12 31 2016 12 31
114,105,648.50 2016
92,551,644.36
10,000,000.00
2,000 5,000
2013 10 30 3,000,000.00 2017 12
31 2016 12 31 13,000,000

2,000 6,500
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2017 26
2016 12 31 13,000,000 1,300,000 6,780,095 20,684 16,369,908 37,470,687
2016 (800,000) 39,908 (669,908) 0
1,430,000
(15,700,000)  (15,700,000)
17,418,638 17,418,638
2017 12 31 13,000,000 1,300,000 7,410,095 60,592 17,418,638 39,189,325
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
2017 26 1,430,000
2017 12 31 2011 800,000
7,260,095
2012 1,440,795
2013 1,500,000
2014 2015 1,384,300
2016 1,505,000
2017 1,430,000
7,260,095
10
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2015

2016 2017
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
2015 12 31 3,250, 355.42 (67,558.00)  3,182,797.42
2016 (1,814,844.00) (32,100.00)  (1,846,944.00)
2016 4,865,896.96 4,865,896.96
275,033.09 275,033.09

2016

2016 12 31 6,576,441.47 (99,658.00)  6,476,783.47
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11
2017 12 31 2016 12 31
2017 12
12 16 12 31
2017
12
2017 12 31 83,105,808.51 527,491.08 2016
106,190.77 20,077,998.35 2016  10,610,206.06
0.5 2017 12 31
0.065 0.5
10
2020 12 31
2017 12 31 2016 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
527,491.08 106,190.77
20,077,998.35 10,610, 206.06
20,605,489.43 10,716,398.83

103,711,297.94 93,822,205.34
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14

2017 12 31

708,687,461.33

2016

759,809,216.99

2017 12 31 2016 12 31
59,672.93 33,933.29
0.00 167,835.39
59,672.93 201,768.68
150,968.71 80,384.59
519,857.14 356,524.74
260,137.31 166,165.63
1,467,807.39 216,876.85
6,733,380.75 0.00
903,836.21 509,771.93
9,885,018.80 1,249,339.15
10,095,660.50 1,531,492.42
16
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Lux

Lux

Lux

Lux

Lux

Lux

Lux

Lux

Lux

Lux

Lux

Lux

Irl
Irl

Irl

Lux
Lux
Lux
15
24.68 2016 23.2 2017
15 17 2016 12 31 13 12
27 2016 12 31 19
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197,783.81 2016 172,481.21
16
656,030,583.12 2016 714,740,692.04 14
2017 2016
662,777,304.74 714,740,692.04
1,133,098.51 843,474.33
668,086.83 549,976.58
604,225.87 463,980.00
665,182,715.95 716,598,122.95

1,133,098.51 2016 843,474.33
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Naotes 31122017 31.12.2018
Subscribed capital un paid 0,00 000
Formation cxpenses 0.00 0.00
Fixed assets 22'240°040,33 30'551°521.13
L intangible asets 22'240°840.33 30'551°521.13
1. Cosis of developement 0.00 0.00
2. Concessons, patents, koences, trade mascs and senilar nghts and assets, .00 0.00
ey wiehe
ab acguenid o0 valuabie conpderation and aded nol be shown ender C.1,3 0,04 0,040
b} created by the undertakeng nsef 0,00 .00
3, Goodwil, 10 the extent that il was acquined for valuable consderaton 3 22°24A0°540,33 F0'551°521.13
4. Payments an aooount and ntangible assets under develapmant 0.00 .00
. Tamgible assets 4 0.00 0.0
Current assets 163'453411.21 140'951°B58.70
L Stocks 0,00 0,00
il. Debtors I5EGTE2.67 33'104°855.13
1. Trade deblors 5 I5'B02E62.74 33002700405
dh becoming due and payable within one year IS'BO2E62. 74 3300260405
b} becoming due and payable after mare than one year 0.00 0.00
2. Amaounts owed by affiliated undertakings [ 104°656.93 107°6%1.08
b becoming due and payable within one year 104°E59,93 101°991.08
bl bt\{u"mr'g dud and papable aftier mone Than and year 0,00 0,00
3. Amounts owed by underiakings with winch the urdertaking s inked by 0.0 0.00
wrive of partaipating interests
4. Other deblors .00 .00
il wvestments 0.00 0.00
Shares n aflilned undertakings
Own shares
Other investments
B, Cash at bank and n hand 7 12754568854 1OT'BI6°863.57
Prepaymaents 298°538.00 162°225,52
TOTAL ASSETS 185'092°BED.54 171665760035
The accompanying notes are integral part of the annual accounts
Page 9 of 23
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Balance Sheet — Capital and Liabilities

Notes 31.12.2017 31.12.2016

Capital and reserves 39'189°324.94 ITATOGEE.TS

I Subscribed capital g 13000000, 00 13" (000,00

Il. Share premium acount 0.00 0.00

lll. Revaluaton resarse 0.00 0.00

IV, Reseres g a'710°095.00 B'0E0°095, 00

1. Ligal s 13000, 00 1" 00000, 00

2. Resense for own shares 0.0 0.00

3, Resenves prosndisd for by the artdes ol assooadon 0,00 0,00

4. Other reserves, ncluding the fair value reserve T 10008500 6'780°065.00

ab olher avalable resenes 150°000.00 150700000

B) other non avalable reserves T I60M095.00 B'6I00GE.00

W, Profit or los Brought Torward BO5G1.75 20PBET.TT

W, Profin or loss bor the Tmancal year 174 18°%638,19 16'369°%07.98

Wil interim dredends 0.00 0.00

Will Capatal imwestment subsdes 0.00 .00

Provisions 3078 100,48 B'ATE TEIET

1. Prowsons foe pensons and smilir oblgmions 0,00 0,00

2, Pronaons for 1ol L] 3078100 48 G'476"TER AT

3, Other profegiong .00 .00

Crediters 143'T25°464,12 12771813873

1. Debenture loans 0.00 0.00

2. Amounts owed 1o cnedil enstiutions 0.00 0.00

I, Paymgnts reCoived O Bacount of onGers in S0 far a8 thiy are Shown 0,00 O

apparately a5 deducions from socks

4, Trage credions 0.0 0,00

5. Bils of exchange payable .00 .00

6. Amounts owed to afflated undertakings 133629803 .62 126'186%46.31

dl becoming due and payable wathin one year 1h 29'918°505.68 32 364°840.97

b} becoming due and payable after more than one year 12 103711726794 Q38227005 34

T, ArDUNTS ol 1o uru‘!u,-c'h‘ull;lnl]i'n'ﬂl'u winch the undiertaking s bned by 0,0 0,00

&, Other creditors 13 10095 660,50 1'531°4%2 42

4 Tax authorities 5967293 201" TR 68

b) Sooalsecunty authombes 150°668.71 80738459

€ Other creditors S'EAS01E.86 1'249°3358 .15

il becoming due and payabie within one year 'BA5018.86 1249733615

1 becomang due and payabie after mose tham one year 0.00 0.00

Defered income 0,00 0,00

TOTAL CAPITAL, RESERVES AND LIABILITIES 185'992°B89.54 171'665°60%9.35
The accompanying notes are integral part of the annual accounts

Page 10 of 23
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MNotes 1.1.2017 1.1.20186
Eura -31.12.2017 -31.12.2016
Het turnover 14 J08°6E7'461.33 T59'B09'216.99
Other operating income 1°038'317.81 632'547.55
staff costs 15 3'B17'637.89 3'082'888.89
al  Wages and salaries 3'334'800.66 2'704'552 88
by Secal securnty costs 452'971.70 37833601
i} relating to pensions 309'709.14 249342 80
W other social security costs 143°262.56 128'993.21
€} Other staff costs 29'865.53 0.00
Value adjustmenis 8°310'580.80 8'311'285.28
al i respect of formation expenses and of tangdhle & 310'580.80 831128528
and intargible fixed assets
by in respect of current assets 0.00 0.00
Other operating expenses 16 665" 182'715.95 716'598"122.95
Other interest receivable and similar income 0.00 32'212.09
a1 derned from affikated urdertakings 0.00 0.00
b)  ather interest and similar ncome 0.00 3221209
Interest payable and similar expenses 10°331'650.98 10'970°841.48
Al concerming affliated undertakings 12 WBET 32459 10970°235.77
b)  ather nterest and similar expenses 444'336.39 B05, 71
Tax on profit or loss 10 4'664'555.33 5'140'930.05
Profit or loss after taxation 17°'418'638.19 16'369'907.98
Other taxes not shown under above items 10 0.00 0.00

Profit or loss for the financial year

The accompanying notes are integral part of the annual accounts

17'418'638.19

16'369'907.98

317/399
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Notes to the Annual Accounts

Mote 1 - General

UBS Fund Management (Luxembourg} 5.4., hereinafter referred to as the "Company”, was created on
July 1, 2010 in the legal form of a Société Anonyme (public limited company} according to Luxembourg
lawe for an unlimited period. The Company is registered in Lukembourg and began operating on August
1, 2010. The company was ariginally a fully owned subsidiary of UBS AG, a bank incorporated in
Switzerland.

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

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

Since October 20, 2013, the purpose of the Company is extended to perform management services as
foreseen in article 5 of Chapter 2 of the law dated July 12, 2013 relating to altemnative investrment funds.
The allowed activities are portfolio management, administration and distribution.

The Company since 28 April 2016 is a fully owned subsidiary of the UBS Asset Management AG, Zurich
(Swirzerland) and s incarporated in the UBS Group's consolidated accounts. & copy of the consalidated
annual accounts for the LUBS Group AG is available at UBS Group AG, CH-8098 Zurich, Switzerland.

Mote 2 — Summary of Significant Accounting Policies

The annual accounts 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 annual accounts 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 halance 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,

Page 12 af 23
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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.

Tangibl intangikl

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

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

Preasisins fe Nl .
Prowvisions are recorded for recognizable risks and uncertain liabilities.

Creditors
Creditors are recorded at reimbursement value.

Income

Income is generally recorded on an accrual basis,

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

MNote 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 companies {isted below) for an amount of EUR
90,874,000.00:

- UBS Money Market Fund Management Company 5.A,

- LIBS Equity Fund Management Company 5.4,

- UBS Strategy Fund Management Company 5.4

- UBS Bond Fund Management Company S A,

= UBS Focused Fund Management Company 5.4

= UBS Institutional Fund Management Company 5.4,

= UBS Medium Term Bond Fund Management Company 5.4,

- UBS Sector Portfolio Management Company 5.4,

- UBS Emerging Economies Fund Management Company 5.4

- UBS Short Term Invest Management Company 5.A.

- UBS Bslamic Fund Management Company 5.A.

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

Page 13 af 23
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The respective Board of Directors took the decision to liguidate UBS (Lux) Islamic Fund in October 2011
and to liquidate UBS Sector Portfolio in Novemnber 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 to an impairment of EUR 7,289 774 .92 of the intangible assets
recorded in 2017 for the purchase of these funds

ariz2o17 21122016
Purchase costs
Opening balance 83,584,225.08 83,584,225.08
Additions 0.00 0.00
Impairment 000 0.00
Closirg balance 83,584,22508 83,584,225.08
Accurnul i
Opening balance -53,032,703.95 -44,722,123.15
Depredation -8.310,580.80 -8,310,580.80
Closing balance -61,343,284 75 -53,032,703.95
Net book value 22,240,940.33 30,551,521.13
Mote 4 - Tangible assets
Furriture ard other Im Tonal
1angible assets
Burchase cost
Opening balance 27.553.10 4,830.73 32,383 83
Additions 0.00 0.00 0.00
Disposals 0.00 0.00 0.00
Closing balance 27.553.10 483073 32,383 .83
Accymulated depreciation
Opening balance =27.553.10 -4,.830.73 -32.383.83
Depreciation 0.00 0.00 0.00
Closirg balance -27,553.10 -4,830.73 -32,383 83
Net book value at 31.12.2017 0.00 0.00 0.00
Net book value at 31.12.2016 0.00 0.00 0.00
Page 14 af 23
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Mote 5 - Trade debtors

The debtars represent accrued fee receivables from the managed funds for the period from December
16, 2017 untl December 31, 2017 for the wholesale funds and for the month of December 2017 far
LIBS {Lux) Institutional Fund, UBS (Lux} Institutional Sicav and UBS {Lux) Institutional Sicav | and ETF
SIC Avs,

In addition, this position includes the accrued fee receivable for managed funds for the 4 quarter 2017,

MNote & — Amounts owed by affiliated undertakings

A5 of December 21, 2017 and 2018, the receivable represents the recoverable of some costs for service
provided..

Mote 7 — Cash at bank and in hand

Cash includes an amount of EUR 114,105,648.50 {2016: EUR 92,551,644 .36) placed with an entity
belonging to the UBS Group.

Mote 8 - Subscribed capital

The Company has been incorporated with a subscribed and completely paid up capital of EUR
10,000,000.00, divided inta 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 31, 2007 and 2016 the subscribed and completely paid-up capital
amounts to EUR 13,000,000, divided into 6,500 registerad shares with a par value of EUR 2,000 each.

Mote 9 = Reserves

The allocation of the result is based on the decision of the sharehaolders as of April 26, 2017

subscrived | i p“"‘“L Frofit of the

EUR capital B TRSETE T MRSV I:::.ug 1 tinancial year roial
M T

31.12.2016 13,000,000 1,300,000 6,780,095 20,684 16,369,908 37,470,687
Allocation of BO0, 000
2016 profit 1,430,000  S0908  -869.308 ¥
Dividend 15,700,000 -15,700,000
paid
Profit of the
finandial 17.418,638 17.418.638
Year
31123017 13,000,000 1,300,000 7,010,005 60,592 17,418,638 39,189,325

Page 15af 23
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Accarding to the provisions of the Luxembourg law of 10 August 1915 on commercial companies, as
amended, at least 5% of the annual profit must be allocated to the legal reserve until the latter
amounts to 10% of the subscribed capital. The legal reserve may not be paid out in the form of
dividends.

Luxembourg tax legislation provides for a reduction of the net worth tax on the condition that a special
nan-distributable reserve is established for a period of 5 years and for an amount equal to 5 times the
net worth tax lizhility of a given year. This reserve is included under " Qther reserves” and amaunts to
EUR 5.275.095 as of year-end 2014 and has been approved by the last General Assembly as of 29 April
2015, On 19 Novernber 2015 the Luxernbourg tax authorities issued the Circular |, Fort, No 47hbis
stating that as from 2015, the reduction of the NWT is limited to the amount of CIT due for the
preceding year (and not anymore of the current year),

For the fiscal year 204 and 2015, it is only required to book one special MWT reserve to reduce the
NWT of 2014 and 2015, coresponding 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 ceiling of the CIT of the year 2014 and such reserve will be
booked 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 5,275,005

The shareholder decided on the General Assemnbly of 26 April 2017, to allocate EUR 1,430,000 to this
special reserve. Considering the release for 2011 EUR 800,000, the spedal reserve amounts to EUR
7,260,095 as of 31 Decermber 2017,

Wet Wealth Tax Reserve EUR
Specal reserve 2012 1,440,795
Special reserve 2013 1,500,000
Special reserve 20142015 1,384,300
Special reserve 2016 1,505,000
Special reserve 2017 1,430,000
Total 7,260,095

Mote 10 - Taxation
The Company is a fully taxable corporation in accordance with Luxembourg tax law
The provision for taxation consists of a liahility for corporate income tax (CIT) and a tax receivable for

net wealth tax (NWT) as outlined below. The last tax assessrment for CIT until year 2015 and NWT until
year 2016 has been received in 2017,

Page 16 af 23

322/399



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

& UBS

EUR cIT NWT Total
Provigons as of 31.12.2016 B'S76'441.47 -99°658.00 6476783 AT
Advance payments 2017 -4'597'371.00 -3'025.00 -4'605"'3596,00
Fayments of prior years -3'557'500.32 949°658.00 -3'457'842.32
Taxes due for 2017 4'664'555.33 4'664'555.33
Provisons as of 31.12 2017 3'08B' 12548 -8'025.00 3'078100.48
ELIR CIT WWT Total
Providons as af 31.12 2015 3'250'355.42 -67°558 .00 3'182'797 .42
Advance payments 2016 -1'814'844 .00 -32°100.00 -1'846"944 .00
Taxes due for 2016 4'865'896.96 4'865'896.95
Taxes due for prior years 275'033.09 275'033.09
(recorded in 2016 financial statements)

Provisions as of 31.12. 2016 B'ST6'441.47 -899'658 .00 B'476'783.47

Mote 11 - Amounts due to affiliated undertakings

As at December 31, 2017 and 2016 amounts due to affiliated undertakings indude mainly accruals for
the portfolio management fee and other production fee for the month of December 2017 of ETF SICAV
as well as the accrual for other services for the period from December 16 to December 31 for the other
UES funds. The fees of ETF SICAV are paid to UBS AG Zirich, UBS Global Asset Management London
and UBS Asset Management (Americas) Inc.

In addition, this position includes the fee accrual for Appia funds, Private Equity Growth funds (to be
paid to UBS AG) for the 4™ quarter 201 7.

MNote 12 - Loan from affiliated undertakings

The Company entered into 2 profit participating loan agreement with UBS AG to finance the acquisition
of the business of the UBS fund management companies listed in Note 2,

As at Decernber 31, 2017, the loan amounts to EUR 83,105,808.51 of principal and EUR 527,491.08
(2016: EUR 106,190.77) of fixed interests and EUR 20,077,998 35 (2016: EUR 10,610,206 .06) variable
interests.

Fixed interest rate is calculated at the higher of 0.5% and UBS-internal transfer price (ask}. As of
Decermnber 31, 2017, the applied fixed interest rate was 0.5% as the UBS rate for ELUR was 0.065%.
Variable interest corresponds to the net profits deriving from the acquired businesses of the UBS fund
management companies less the commercial margin of 10%. The loan matures on December 31, 2020,
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ELA 3 |2.2m M
Opemng balance 83.105.808.51 83,105,808.51
Reduction 0.00 .00
Repayment 0.00 .00
Tatal balance 83,105,808.51 £3,105,808 51
Accrued fived 527.491.08 106,180.77
interests
Aceried vanable 20,077,998 35 10,610,206.06
interests
Total accrued interests 20,605,489.43 10,716,398 83
Closing balance 103,711,297.94 93,822,205.34
Mote 13 = Other creditors
This pasition is composed of the following payables {in EUR:
ELR 1122017 112201
Withhalding tax on salaries 59,7293 33,933.29
VAT 0.00 167 83539
Total Tax authorities 59,672.93 201,768.68
Sacial Security 150,968.71 80,384.59
autharities
Salary and bonus pravisions 519,857.14 356,524 74
Professional senaces 260,137.31 166,165.63
Cappirg fees * 1,467,807 39 216,876.85
Services (o delegated 6,733,280.75 0.00
functions
Others. 903,836.21 509, 77193
Total others 9,885,018.80 1,249,339.15
Total of Tax authorities,
Sodial Security 10,095,660.50 1,531,492.42

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. Related expenses are recorded as capping fees.
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tet turnover includes the aggregate all-in-fee received by the Company from those funds whose
management company function was transferred to the Company. The all-in fees received by the
Company include amounts owing to service providers of the funds, including central administration,
investrnent managers, distributors and other beneficiaries {most of which are related UBS entities),

The Company pays these amounts to the service providers of the funds as disclosed in Note 16, Other

operating expenses.

For the year ending December 31, 2017, the Company earmned gross revenues of EUR 708,687 ,461.33
(2016: EUR 75980921699 for Management Company services delivered to Luxembourg domiciled
funds for the following managed investment schermes:

- Multi Manager Access

- Multi Manager Access Il

- UBS (Lux) Band Sicav

- UBS (Lux) Equity Sicav

- UBS (Lux) Institutional Sicav

- LIBS (Lux) Investment Sicav

- LIBS {Lux) Key Selection Sicav

- UBS {Lux) Money Market Sicav

= LIBS {Lux) Sicav 1

- UBS (Lux) Sicav 2

- UBS (Lux) Strategy Sicav

- UBS (Lux) Strategy Xtra Sicav

- LIBS ETF Sicav

- LIBS Global Private Equity Growth Il Feeder
SCA, SICAV-SIF

- LIBS Glabal Solutions

- UBS Manager Solutions

SICAVS FCPs
- APFIA, Global Infrastructure Portfolio 5.C A - ApK Wien SIF
- APFIA I Global Infrastructure Portfolio Feeder - Focused Fund
SCA SICAV-RAIF - UBS {Lux) Bond Fund
- Atlas SICAV-FIS - UBS (Lux) Emerging Econarmies Fund
- Bantlean SIF SIC AV - UBS {Lux} Equity Fund
- Focused Sicav - UBS {Lux) Institutional Fund
- Jyske SICAV - LUBS (Lux) Mediurm Term Bond Fund
- Kersio Lux - UBS {Lux) Money Market Fund

- UBS {Lux) Money Market Invest
- UBS {Lux) Strategy Fund

SLP

[ APPIA Il Glabal Infrastructure Portfolio SCSp
_ UBS Global Private Equity Growth Iil SLP-SIF

SICAF

- APMA Global Infrastructure Portiolio A S.C.S.

BLC

| - UBS (Irl) ETF ple
= UBS {Irl) Fund plc
- LIBS {Irl) Investor Selection

The following funds are AlF:

- Aek Wien SIF

= APPIA Global Infrastructure Portfolio A 5.C.5

= APPIA Global Infrastructure Portfolio 5.C A,

- APPIA Il Global Infrastructure Portfolio Feeder SC A SICAV-RAIF
- APPIA 1| Global Infrastructure Portfolio SC5p

- Atlas SICAV-FIS
- Bantlean SIF SICAY
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= UBS (Lux) Investment Sicay

= LIBS (Lu) Sicav 2

- UBS (Lux) Strategy Xtra Sicav

- UBS Global Private Equity Growth |l Feeder SCA, SICAV-SIF
- UBS Global Private Equity Grawth Il SLP-5IF

- UBS Manager Solutions

MNote 15 - Staff costs

The Company employed an average of 24.68 (2016: 23.2) staff during the business year. As of end of
2017, 15 women and 17 men were employed (31.12.2016: 13 women / 12 men); 5 are citizens of G.D.
of Luxembourg, 27 are from abroad (31.12 2016: 6 Luxembourg /£ 19 non-Luxernbaurg citizen).

The amount of legal pension insurance as a part of social security costs is EUR 197 783.81 (2016: EUR
172,481 21).

MNote 16 — Other operating expense

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 656,030,583 .12 (206
EUR 714,74(,692.04), The decrease is congruent the net turnover development (see Note 14},

EUR By 2017 Ey 2016
Commission payments B62,777,304.74 714,740,692 04
Group charges 1,133.098.51 843,474.33
Professional fees 68,066 .83 549,976.58
Other 604,225 87 463,980.00
Total 665,182,715.95 716,598,122.95

Group charges are expenses charged by other UBS Group entities for management and infrastructure
related services amounting to EUR 1,133,098.51 (2016 EUR 843,474.33). The increase is mainly
explained by an increase of costs of the professional fees in relation with prajects.
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MNote 17 - Information concerning the Board of Directors and the Executive Management
The Executive Management consisted as of 31.12.2017 of 3 members.

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

The Executive Management and the independent director received remuneration amounting to EUR
745, 28012 (2016 EUR 703,774 88) in respect of their duties.
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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 Australia Ltd., Sydney

2018 39,850,000 33 3,385

UBS Asset Management UK Ltd., London

2018 2,500 186 5,750

2018 28
149.26

UBS Asset Management Singapore Ltd., Singapore

2018 3,999,998 2,420

2018 28
81.05

1993

UBS Asset Management Americas Inc., Chicago

2018 78,196,980 83 9,601
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UBS Asset Management Hong Kong Limited, Hong Kong

2018 206,000,000 28 2,426

2018 28
13.71

UBS Europe SE, Luxembourg Branch

2018 446,001,000 585 5,101

1973

Societas Europaea

Northern Trust Global Services PLC, Luxembourg Branch

2018
142.3 186 8,114
UBS AG
2018 385,840,847 441 547
1998 29
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2018 321

UBS Asset Management Australia Ltd., Sydney

UBS Asset Management UK Ltd., London

UBS Asset Management Singapore Ltd., Singapore
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UBS Asset Management Americas Inc., Chicago

UBS Asset Management Hong Kong Limited, Hong Kong

UBS Europe SE, Luxembourg Branch

Northern Trust Global Services PLC, Luxembourg Branch

UBS AG
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2018
2002 2002 12 20
2010 2010 12 17
1915 1915 10
2013 2013 12
2011 61
2009 65

2013 39

2016
Recueil Electronique des Sociétés
et des Associations
2010
2009 65
2010

Recueil Electronique des Sociétés et des Associations

2007 2007 13
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1959 1959
1960
Pan-Holding Selected Risks Investments
Commonwealth and European
Investment Trust 1967
1968
United States Trust Investment Fund
2017 12 31 1,596 1,400
18 06
1.1
1988 1983
25 1915 10 1915
1.2
1983 25 1988 30
1988 30 1988 30 85 611
2002 12 20 2002
2001 107 2001 108 2002 2002
12 31 2003
2002 1988 30 1988 30
2004 13 2007 13
2010 12 17 2010 2009
13 2009 65 2010
2010 12 24 2011 2012 2002
2002 2011 2010
2010 2013 12 2013
2013 2013 15
2014 23 2014 91
2016 10
2016 10 2016 12
2016

1.3
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2016 2016 28
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2003 22 03 88 2002
41 2010 41
20
20
25
2010

fonds commun de placement FCP , common fund

investment companies

2010 1915

14

2016

2010 11 23 27
98 99 125

2010 41

1134 1710

2010
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2010 12 2010
11

1,250,000

2,500,000

2.2.1.1.
2010

2010 41 52

10
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2009 65

2009 65
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2018 18 02

50

50

10
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2007 07 308
2011 30
11 512 2010 28 2011 14
2010 12 22 10
2010

10,000,000 2013 34
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10
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85

15
2010 41
2010 41 42

21
10
2010
2010
2007 2007 19
2007 16 2007 16
2002 2008

2008 11 26
08 380 2008 19 08 339
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2002
2008
08 356 11 512
2014 937
2014 30 14 592 13 559
2012 2012 832
2015 2365
2010 12 17 15
2010 12 17 27
2012 10 24 12 546
2014 22 14 591
2015 27 15 609
2015 12 15 627

2011
2010 19 10 049

2009 65 2010 2010 43

2010 12 22 10 4

2009 65 2010 2010 44
2010 12 22 10 5
2011 15
11 509
10 4

2011 30 11 512
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2010
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2010 16
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125

2010
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2010 91
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2011 61
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2010 89
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2013
2010 88
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2013 30

2011 61
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16
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2010 88
2011 61 2010
125 2 2013
2013
2013
2013
2010 16
2010
104 2.2.1.2.2. 17 18
2.2.1.2.2 2010 15
101 124 15
15
1915 2010
2010 15
2009 65
2009
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2010
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2013
2013
1993 37 37
575 2013
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1993
97 2000 27
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2010 société d"investissement a capital variable
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1,250,000 60
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2.3.1.
2.3.1.1. 1915
1915
2010
société anonyme

2.3.1.1.1. 1915 26

30,000.00
2.3.1.1.2. 1915 27

1915

2.3.1.1.3. 1915 29

2.3.1.1.4. 1915 31 32
25

2.3.1.2. 2010
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2013
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tribunal administratif

Institut Monétaire Luxembourgeois
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“ Caisse de Consignation”
2.5.2.2.
2010 143
2.5.2.1.
2.6.
2.6.1.
2.6.1.1.
2002 128 2002 2008 12 19 2010
2.6.1.2.
2010 174
0.05
2010 174 0.01
2010
2010 174 2010 41
2003 14
12

373/399



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

2010 175
2010 174 2007 68
90

2.6.2.

2007 13 2007 13

2007 13
1991 19
2007 13 2007 13

2007 2016

3.1

374/399



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

2003 71
2007
125,000
2013 36
2014 65
2009 65
3.2
3.2.1.
3.2.1.1.
2007
2.2.1
2.2.2
2007 2010
2007
2007 1915
2007
3.2.1.2.

2007

375/399



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

3.2.1.3
2007 1,250,000
12 2010
3.2.2
2010
2007
2010

3.3

2010 2007

2007

07 309
2007

3.4
3.4.1

376/399



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

2010
2010
2007
2007 2013
2013
2013 2007
3.4.2
1993
2013 19
2013 19
24
1993
26
2013
2007 81 2013 19
3.4.3

3.4.4

377/399



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

3.4.5
3.4.6
3.4.7
2007
2018 1286 2014
2014 65
2018
2019 31
3.5
0.01 2010 0.05
2010
2007
2007 68 2010 174
2016 23 46

90

378/399



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

379/399



2016 12
2017
2017
2017
2017
2017 10

20
31
26
31
10

28

27

380/399

EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

Lux
Lux
2017 11 30
2017 11 30
2017 11 30
2016 23 2016 23

Réviseur d’ entreprises agréé
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Réviseur d' entreprises agréé
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2016 23
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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.

387/399



EDINETOO OO

0000000000000000000000000000(E14900)

0000000000000000000

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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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 2017, and the profit and loss accounts for the year then
ended, and the notes to the financia 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 2017, 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 those Law and standards are further
described in the "responsibilities of the "réviseur d entreprises agré€" for the audit of the financial statements’
section of our report. We are also independent of the Company in accordance with the International 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 ethical requirements. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide abasis for our opinion.

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

entreprises agréé" thereon.

Our opinion on the 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.
Conclude on the appropriateness of the 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.
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Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,

and whether the financial statements represent the underlying transactions and events in a manner that
achieves fair presentation.

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

Report on other legal and regulatory requirements

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

Ernst & Young
Société anonyme
Cabinet derévision agréé

Bernard Lhoest

Luxembourg, 21 March 2018
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Audit report
To the Unitholders of UBS (Lux) Equity Fund

We have audited the accompanying financial statements of UBS (Lux) Equity Fund and of each of its subfunds,
which comprise the statement of net assets and the statement of investments and other net assets as at 30
November 2016, and the statement of operations and the statement of changes in net assets for the year then
ended, and a summary of significant accounting policies and other explanatory notes to the financial statements.

Responsibility of the Board of Directors of the Management Company for the financial statements

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

Responsibility of the* Réviseur d entreprises agréé”

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our
audit in accordance with International Standards on Auditing as adopted for Luxembourg by the” Commission de
Surveillance du Secteur Financier”. Those standards require that we comply with ethical requirements and plan
and perform the audit to obtain reasonabl e assurance about whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the judgment of the*Réviseur d entreprises agréé”,
including the assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the’ Réviseur d entreprises agréé’ considers internal control relevant to
the entity’s preparation and fair presentation of the financial statements in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
entity’s internal control. An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by the Board of Directors of the Management Company, as well as
evaluating the overall presentation of the financial statements.

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

Opinion

In our opinion, these financia statements give atrue and fair view of the financial position of UBS (Lux) Equity
Fund and of each of its subfunds as of 30 November 2016, and of the results of its operations and changes in their
net assets for the year then ended in accordance with Luxembourg legal and regulatory requirements relating to
the preparation of the financial statements.

Other matters

Supplementary information included in the annual report has been reviewed in the context of our mandate but has
not been subject to specific audit procedures carried out in accordance with the standards described above.
Consequently, we express no opinion on such information. However, we have no observation to make concerning
such information in the context of the financial statements taken as awhole.

Luxembourg, 29 March 2017

PricewaterhouseCoopers, Société Coopérative

Represented by
Alain Maechling

397/399



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

Prifungsvermerk

An die Anteilinhaber des
UBS (Lux) Equity Fund

Wir haben den beigefligten Abschluss des UBS (Lux) Equity Fund und seiner jeweiligen Subfonds geprift, der
aus der Nettovermégensaufstellung, der Aufstellung der Wertpapierbesténde und anderer Nettovermdgenswerte
zum 30. November 2016, der Ertrags- und Aufwandsrechnung und den Verdnderungen des Nettovermogens fur
das an diesem Datum endende Geschéftsahr sowie aus ener Zusammenfasssung bedeutsamer
Rechnungslegungsmethoden und anderen erl&uternden Informationen besteht.

Verantwortung des Verwaltungsrats der Verwaltungsgesellschaft fir 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 Verstélzen resultieren.

Verantwortung des «Réviseur d entreprises agréé»

In unserer Verantwortung liegt es, auf der Grundlage unserer Abschlussprifung Uber diesen Abschluss ein
Prufungsurteil zu erteilen. Wir fhrten unsere Abschlusspriifung nach den fir Luxemburg von der «Commission
de Surveillance du Secteur Financier» angenommenen internationalen Prifungsstandards (International Standards
on Auditing) durch. Diese Standards verlangen, dass wir die beruflichen Verhatensanforderungen einhalten und
die Prifung dahingehend planen und durchfiihren, dass mit hinreichender Sicherheit erkannt werden kann, ob der
Abschluss frel von wesentlichen unzutreffenden Angaben ist.

Eine Abschlussprifung beinhaltet die Durchfihrung von  Prifungshandlungen zum Erhalt  von
Prufungsnachweisen fir die im Abschluss enthaltenen Wertansdtze und Informationen. Die Auswahl der
Priifungshandlungen obliegt der Beurteilung des «Réviseur d entreprises agréé» ebenso wie die Bewertung des
Risikos, dass der Abschluss wesentliche unzutreffende Angaben aufgrund von Unrichtigkeiten oder Verstossen
enthdlt. Im Rahmen dieser Risikoeinschétzung berlicksichtigt der «Réviseur d entreprises agréé» das fur die
Aufstellung und sachgerechte Gesamtdarstellung des Abschlusses eingerichtete interne Kontrollsystem, um die
unter diesen Umsténden angemessenen Priifungshandlungen festzulegen, nicht jedoch, um eine Beurteilung der
Wirksamkeit des internen Kontrollsystems abzugeben. Eine Abschlusspriifung umfasst auch die Beurteilung der
Angemessenheit der angewandten Rechnungslegungsgrundsétze und - methoden und der Vertretbarkeit der vom
Verwaltungsrat der Verwaltungsgesellschaft ermittelten geschétzten Werte in der Rechnungslegung sowie die
Beurteilung der Gesamtdarstellung des Abschlusses.
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Wir sind der Auffassung, dass die von uns erlangten Prifungsnachwei se ausreichend und
geeignet sind, um als Grundlage fir unser Prifungsurteil zu dienen.

Prifungsurteil

Nach unserer Beurteilung vermittelt der Abschluss in Ubereinsimmung mit den in Luxemburg geltenden
gesetzlichen Bestimmungen und Verordnungen betreffend die Aufstellung des Abschlusses ein den tatséchlichen
Verhdltnissen entsprechendes Bild der Vermégens und Finanzlage des UBS (Lux) Equity Fund und seiner
jeweiligen Subfonds zum 30. November 2016 sowie der Ertragslage und der Veranderungen des Nettovermégens
fur das an diesem Datum endende Geschéftsjahr.

Sonstiges

Die im Jahresbericht enthaltenen erganzenden Angaben wurden von uns im Rahmen unseres Auftrags
durchgesehen, waren aber nicht Gegenstand besonderer Prifungshandlungen nach den oben beschriebenen
Standards. Unser Prifungsurteil bezieht sich daher nicht auf diese Angaben. Im Rahmen der Gesamtdarstellung
des Abschlusses haben uns diese Angaben keinen Anlass zu Anmerkungen gegeben.

Luxemburg, den 29. Mé&rz 2017
PricewaterhouseCoopers, Société Coopérative

Vertreten durch
Alain Maechling
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