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UBS Fund Management Luxembourg

S.A. Lux UBS Lux Equity
Fund
2020
79,395,713.92 54.64
22,947,262.83 15.79
17,466,428.91 12.02
7,327,729.68 5.04
4,850,607.67 3.34
3,875,128.44 2.67
3,596,990.94 2.48
1,730,609.08 1.19
141,190,471.47 97.16
4,124,913.82 2.84
145,315,385.29
15,656 100.00

121.08

107.74

2020

30
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2020
174,753,594.30 33.16
107,130,563.34 20.33
84,107,776.67 15.96
41,857,771.05 7.94
31,252,959.44 5.93
21,120,183.00 4.01
16,457,503.20 3.12
16,222,959.10 3.08
10,230,978.25 1.94
7,626,781.14 1.45
510,761,069.49 96.91
7,026,085.44 1.33
517,787,154.93 98.25
9,237,189.42 1.75
527,024,344.35
63 812 100.00
2020
87,611,346.35 18.46
63,405,887.06 13.36
55,436,523.95 11.68
51,204,307.37 10.79
49,439,117.09 10.42
38,457,943.75 8.11
27,965,180.76 5.89
19,390,461.35 4.09
17,275,884.44 3.64
13,034,547.33 2.75
9,747,013.69 2.05
9,007,016.00 1.90
6,116,222.10 1.29
448,091,451.24 94.44
14,322,061.43 3.02
9,330,260.10 1.97
23,652,321.53 4.98
471,743,772.77 99.42
2,745,188.20 0.58
474,488,960.97
57,451 10000

3/98



EDINETOOOO
o o =% 2 ))
OOoooooooooooooood

2020
972,665,843.28 69.29
298,435,247.96 21.26
69,259,762.15 4.93
1,340,360,853.39 95.49
63,377,639.51 4.51
1,403,738,492.90
151,239 100.00
2020
39,342,561.29 89.77
936,484.10 2.14
881,137.80 2.01
514,761.58 1.17
354,031.47 0.81
324,556.43 0.74
42,353,532.67 96.64
1,018,210.00 2.32
43,371,742.67 98.96
454,949.94 1.04
43,826,692.61
2722 100.00
2020
56,885,311.63 92.76
2,007,686.72 3.27
1,950,996.32 3.18
60,843,994.67 99.22
219,210.00 0.36
61,063,204.67 99.57
261,738.65 0.43
61,324,943.32
6,607 100.00
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2020
2019 134,617.27 14,504 139.94 15,077
135,612.72 14,611 139.08 14,984
132,746.28 14,302 138.98 14,974
10 141,197.94 15,213 145.90 15,719
11 141,655.79 15,262 144 .98 15,620
12 151,974.37 16,374 149.93 16,153
2020 149,111.40 16,065 144 .82 15,603
141,428.32 15,237 141.14 15,206
126,051.12 13,581 126.85 13,667
138,211.33 14,891 138.85 14,960
149,195.21 16,074 140.26 15,112
145,315.39 15,656 152.01 16,378
2008 12
2008
2019 554,641.67 67,156 101.33 12,269
543,368.29 65,791 99.62 12,062
552,778.75 66,930 101.95 12,344
10 544,164.69 65,887 102.50 12,411
11 551,834.84 66,816 105.60 12,786
12 559,586.89 67,755 107.24 12,985
2020 578,322.11 70,023 106.43 12,887
539,072.12 65,271 99.64 12,064
460,222.45 55,724 86.38 10,459
488,972.63 59,205 93.00 11,260
509,434.15 61,682 98.79 11,961
527,024.34 63,812 103.83 12,572

5/98



EDINETOOOO
o o =% 2 ))
OOoooooooooooooood

2019 405,264.12 49,069 870.17 105,360
407,738.29 49,369 862.82 104,470

420,611.51 50,928 881.88 106,778

10 414,912.70 50,238 880.25 106,581

11 424,756.63 51,430 908.31 109,978

12 432,825.98 52,407 926.01 112,121

2020 425,983.22 51,578 920.49 111,453
388,272.64 47,012 847.47 102,612

344,063.37 41,659 759.75 91,991

390,149.11 47,239 820.34 99,327

462,400.10 55,987 851.22 103,066

474,488.96 57,451 883.57 106,983

2019 1,097,074.17 118,199 445.05 47,950
1,082,817.32 116,663 444 .28 47,867

1,098,005.03 118,299 440.76 47,487

10 1,225,471.72 132,032 471.70 50,821

11 1,294,085.22 139,425 477.25 51,419

12 1,411,845.27 152,112 506.69 54,591

2020 1,318,089.96 142,011 488.00 52,577
1,304,738.01 140,572 495.63 53,399

1,268,193.85 136,635 468.97 50,527

1,469,911.92 158,368 501.70 54,053

1,419,186.50 152,903 499.17 53,781

1,403,738.49 151,239 547.60 58,998
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2019 51,560.14 5,555 945.68 101,888
49,341.91 5,316 916.69 98,764

45,557.54 4,908 857.67 92,405

10 44,794.76 4,826 876.47 94,431

11 45,672.77 4,921 930.84 100,289

12 45,018.46 4,850 935.72 100,814

2020 43,917.19 4,732 926.21 99,790
40,005.97 4,310 865.15 93,211

32,061.07 3,454 713.17 76,837

35,918.18 3,870 828.86 89,301

41,346.58 4,455 943.07 101,606

43,826.69 4,722 992.85 106,970

2019 73,809.27 7,952 210.20 22,647
68,964.77 7,430 197.39 21,267

70,315.07 7,576 203.06 21,878

10 71,195.66 7,671 206.55 22,254

11 75,881.67 8,175 221.10 23,821

12 77,222.13 8,320 228.56 24,625

2020 73,529.26 7,922 222.29 23,950
65,853.23 7,095 200.19 21,568

48,871.39 5,265 158.19 17,043

57,734.92 6,220 186.64 20,109

59,490.63 6,410 198.70 21,408

61,324.94 6,607 204.60 22,044

7/98



2020

2020

EDINETOOOO
o o =% 2 ))
OOoooooooooooooood

6.88

2.18

1.79

21.37

7.03

1.49

100x
2020
2019
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2020 2020
358,469.797 436,083.021 449,325.699
0.000 1,023.000 18,020.000
31,733.343 262,556.476 1,869,995.767
0.000 0.000 4,549.646
6,792.584 48,262.148 190,543.834
2,278.708 2,361.708 1,302.000
1,035,414.145 1,712,327.053 913,886.556
154.629 0.000 1,905.982
15,346.296 22,282.624 41,389.482
0.000 255.000 0.000
15,596.705 69,630.548 265,765.197
0.000 11,500.000 10,440.041
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Lux

2020 31
10,395,520,090.39 1,258,689,573
2,299,900,436.10 278,471,945
12,695,420,526.49 1,537,161,517

1,345,222,692.01 162,879,564

81,331,349.18 9,847,600

65,915,883.49 7,981,095

1,272.01 154

39,156,150.03 4,741,027

640,621.48 77,566

8,538,423.48 1,033,832

14,236,226,918.17 1,723,722,355

(130.04) (16)

(4,551.41) (551)

(53,318,418.40) (6,455,794)

(143,185,272.67) (17,336,873)

(7,878,605.98) (953,942)
(745,634.84) (90,281)
(149,773.00) (18,135)
(793,229.25) (96,044)
(9,567,243.07) (1,158,402)

(206,075,615.59) (24,951,636)

14,030,151,302.58 1,698,770,720
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Lux

12/98

2019 12 2020 31
4,023,852.84 487,208
89,153,977.59 10,794,764
2,129,535.35 257,844
5,649,539.02 684,046
100,956,904 .80 12,223,862
(113,009,759.10) (13,683,222)
(2,500,309.50) (302,737)
(851,814.14) (103,138)
(527,518.46) (63,872)
(470,351.37) (56,950)
(117,359, 752.57) (14,209,919)
(16,402,847.77) (1,986,057)
284,004,151.64 34,387,223
42,986.94 5,205
(12,000,676.47) (1,453,042)
192,128.44 23,263
272,238,590.55 32,962,649
255,835,742.78 30,976,592
143,896,856.99 17,423,031
9,118,195.41 1,104,031
153,015,052.40 18,527,063
408,850,795.18 49,503,654
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Lux
2019 12 2020 31
12,667,032,855.85 1,533,724,338
8,501,738,295.31 1,029,390,473
(7,545,961,651.73) (913,665,037)
955,776,643.58 115,725,436
(1,508,992.03) (182,709)
(16,402,847.76) (1,986,057)
272,238,590.54 32,962,649
153,015,052.40 18,527,063
408,850,795.18 49,503,654
14,030,151,302.58 1,698,770,720
2020 31 2019 11 30

12,769,640,503.91
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Lux

ISIN 2020 31 2019 11 30 2018 11 30
149 195 209.02 141 655 786.71 118 341 179.58
LU0106959298
568 465.8140 460 387.3690 484 240.1450
140.26 144.98 121.15
139.88 144.98 121.15
43.95 11.93
15.40 11.43
14.35 9.11
4.76 8.48
4.31 8.11
4.09 8.06
3.99 7.28
1.70 4.04
1.15 3.89
0.99 3.69
94.69 3.18
2.78
2.40
1.96
1.88
1.53
1.49
1.48
1.19
0.78
94.69
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Lux

2020 31
115,656,414.26 12,460,822
25,613,214.08 2,759,568
141,269,628.34 15,220,390
6,524,029.13 702,899
1,459,199.61 157,214
1,090,213.87 117,460
309,995.35 33,399
41,113.77 4,430
152,783.63 16,461
150,846,963.70 16,252,252
(42.21) ®)
(1,451,446.53) (156,379)
(105,880.77) (11,408)
(79,902.64) (8,609)
(9,494.24) (1,023)
(4,988.29) (537)
(94,385.17) (10,169)
(1,651,754.68) (177,960)
149,195,209.02 16,074,292
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Lux

2019 12 2020 31
23,217.20 2,501
1,376,165.06 148,268
4,276.70 461
131,958.12 14,217
1,535,617.08 165,447
(965,838.01) (104,059)
(27,002.99) (2,909)
(1,710.68) (184)
(5,647.07) (608)
(5,130.23) (553)
(1,005,328.98) (108,314)
530,288.10 57,133
2,951,108.02 317,952
85,831.70 9,248
52,602.46 5,667
3,089,542.18 332,867
3,619,830.28 390,001
(7,941,193.36) (855,584)
187,252.51 20,175
(7,753,940.85) (835,410)
(4,134,110.57) (445,409)
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2019 12 2020 31

141,655,786.71 15,261,994
44,969,775.17 4,845,044
(33,296,242.29) (3,587,337)
11,673,532.88 1,257,706
530,288.10 57,133
3,089,542.18 332,867
(7.,753,940.85) (835,410)
(4,134,110.57) (445,409)
149,195,209.02 16,074,292

2019 12 2020 31
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253,449.9000
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Lux

ISIN 2020 31 2019 11 30 2018 11 30
509 434 148.47 551 834 844.70 573 343 113.30

LU0085870433
1 876 370.7650 1 982 594.9440 2 363 108.7920
98.79 105.60 93.35
1 98.79 105.60 93.35

30.11
25.19
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.81
.08
.88
.72
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.69
.87
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.28
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.16
.67
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Lux

2020 31
451,522,960.77 54,670,400
54,222,981.07 6,565,319
505,745,941.84 61,235,719

3,301,310.79 399,723

2,986,430.69 361,597

2,042,683.17 247,328

5.24 1

197,095.96 23,864

162,240.21 19,644

514,435,707.90 62,287,876

(2,190.59) (265)

(3,761,110.57) (455, 395)

(1,079,544.82) (130,711)

(133,314.21) (16,142)
(21,947.07) (2,657)
(3,452.17) (418)
(158,713.45) (19,217)

(5,001,559.43) (605,589)

509,434,148.47 61,682,287
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Lux

2019 12 2020 31
44.35 5
6,315,837.82 764,722
173,531.97 21,011
58,543.42 7,088
6,547,957.56 792,827
(1,821,661.62) (220,567)
(65,271.71) (7,903)
(69,412.79) (8,405)
(18,293.56) (2,215)
(21,219.81) (2,569)
(1,995,859.49) (241,659)
4,552,098.07 551,168
(17,912,345.14) (2,168,827)
473.40 57
(17,911,871.74) (2,168,769)
(13,359,773.67) (1,617,601)
(23,527,641.77) (2.848,727)
(23,527,641.77) (2.848,727)
(36,887,415.44) (4,466,328)
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Lux

2019 12 2020 31

551,834,844.70 66,816,163
34,630,700.56 4,193,085
(40,143,981.35) (4,860,633)
(5,513,280.79) (667,548)
4,552,098.07 551,168
(17,911,871.74) (2.,168,769)
(23,527,641.77) (2.848,727)
(36,887,415.44) (4,466,328)
509,434,148.47 61,682,287

2019 12 2020 31

1,982,594.9440
15,694.4540

(121,918.6330)
1,876,370.7650
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Lux

ISIN 2020 31 2019 11 30 2018 11 30
462 400 099.14 424 756 631.72 428 307 986.74
LU0006391097
195 914.4050 215 667.6200 287 772.4290
851.22 908.31 782.87
851.22 908.31 782.87
14.57 14.28
14.04 10.81
11.94 10.56
11.56 8.14
11.26 6.50
8.44 6.11
7.17 4.30
4.02 4.09
3.68 4.03
3.11 3.84
3.08 3.82
2.98 3.61
2.34 3.57
1.65 3.57
1.22 2.71
101.06 2.57
2.01
1.85
1.53
1.07
1.05
1.04
~ 101.06
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Lux

2020 31
425,754,778.86 51,550,389
41,543,143.34 5,030,044
467,297,922.20 56,580,432

4,716,752.85 571,104

9,993,129.86 1,209,968

111,481.67 13,498

430.06 52

236,941.35 28,689

54,881.70 6,645

(123,222.10) (14,920)

482,288,317.59 58,395,469

(997.67) (121)

(14,797,132.92) (1,791,637)

(4,854,917.16) (587,833)

(195,679.08) (23,693)
(25,560.44) (3,095)
(13,931.18) (1,687)
(235,170.70) (28,474)

(19,888,218.45) (2,408,065)

462,400,099.14 55,987,404
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Lux

2019 12 2020 31
2,211.07 268
4,719,959.09 571,493
114,047.00 13,809
194,250.85 23,520
5,030,468.01 609,089
(2,286,811.06) (276,887)
(63,601.42) (7,701)
(45,618.80) (5,524)
(14,018.20) (1,697)
(7,729.98) (936)
(2,417,779.46) (292,745)
2,612,688.55 316,344
(8,791,795.57) (1,064,511)
42,986.94 5,205
133,553.56 16,171
(259,286.86) (31,394)
(8,874,541.93) (1,074,530)
(6,261,853.38) (758,185)
(15,370,034.76) (1,861,004)
(117,958.91) (14,282)
(15,487,993.67) (1,875,286)
(21,749,847.05) (2,633,471)
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Lux

2019 12 2020 31

424,756,631.72 51,429,533
109,056,063.44 13,204,508
(49,662,748.97) (6,013,166)
59,393,314.47 7,191,343
2,612,688.55 316,344
(8.,874,541.93) (1,074,530)
(15,487,993.67) (1,875,286)
(21,749,847.05) (2,633,471)
462,400,099.14 55,987,404

2019 12 2020 31
(D)
215,667.6200
2,906.2680

(22,659.4830)
195,914.4050
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Lux

ISIN 2020 31 2019 11 30 2018 11 30
1 419 186 499.14 1 294 085 218.12 872 831 521.81

LU0072913022
931 425.8300 1 767 474.0510 1 600 390.4190
499.17 477.25 376.03
498.22 478.25 375.35

66.58
20.59

4.65
91.82

=
[$2]

.65
.25
.92
.87
.73
.27
.87
.76
.93
.65
.82
.58
.01
.62
.33
.26
.17
.13
.82

=
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Lux

2020 31
960,975,701.33 103,535,522
342,079,907.62 36,855,689
1,303,055,608.95 140,391,211

122,824,500.37 13,233,112

1,656,004.23 178,428

16,315,556.43 1,757,838

5,103,155.66 549,814

4,935,958.24 531,800

1,453,890,873.88 156,642,203

(4,313.12) (465)

(33,606,261.58) (3.620,739)

(939,724.43) (101,246)
(91,115.51) (9,817)
(62,960.10) (6,783)
(1,093,800.04) (117,846)

(34,704,374.74) (3.739,049)

1,419,186,499.14 152,903,153
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Lux

2019 12 2020
362,284.50 39,033
9,306,717.60 1,002,706
148,543.62 16,004
1,155,547.92 124,499
10,973,093.64 1,182,241
(13,498,756.19) (1,454,356)
(305,049.84) (32,866)
(59,417.45) (6,402)
(61,355.63) (6,610)
(97,796.84) (10,537)
(14,022,375.95) (1,510,771)
(3,049,282.31) (328,530)
45,576,139.73 4,910,373
(4,031,395.27) (434,343)
44,579.28 4,803
41,589,323.74 4,480,834
38,540,041.43 4,152,304
28,869,032.99 3,110,350
5,211,692.51 561,508
34,080,725.50 3,671,857
72,620,766.93 7,824,161
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Lux

2019 12 2020 31

1,294,085,218.12 139,424,741
972,082,228.70 104,732,139
(919,601,714.61) (99,077,889)
52,480,514.09 5,654,251
(3.,049,282.31) (328,530)
41,589,323.74 4,480,834
34,080,725.50 3,671,857
72,620,766.93 7,824,161
1,419,186,499.14 152,903,153

2019 12 2020 31

1,767,474.0510
484,263.8340

(1,320,312.0550)
931,425.8300
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Lux

ISIN 2020 31 2019 11 30 2018 11 30
41 346 578.88 45 672 769.38 58 594 737.33

LU0038842364
41 032.3790 44 431.5760 62 289.8940
943.07 930.84 849.90
943.07 930.84 849.90

89.80 21.19
.50 14.46
.08 .75
.23 .29
.14 .65
.05 .01
.78 11
.76 .05
99.34 .78
.38
.09
.00
.96
.87
.84
.80
.71
.68
.66
.13
.12
.12
.92
.78
.71
.28
.34
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Lux

2020 31
33,971,773.19 3,660,119
7,102,312.68 765,203
41,074,085.87 4,425,322
12,080.96 1,302
193,610.00 20,860
644,986.99 69,491
4,775.11 514
26,000.52 2,801
41,955,539.45 4,520,290
(411,244 .69) (44,308)
(166,080.92) (17,894)
(26,948.65) (2,903)
(3,290.16) (354)
(1,396.15) (150)
(31,634.96) (3,408)
(608,960.57) (65,609)
41,346,578.88 4,454,680
2019 12 2020 31
972.41 105
82,806.31 8,922
22,254.52 2,398
17,676.28 1,904
123,709.52 13,328
(345,780.76) (37,254)
(8,975.90) (967)
(8,901.81) (959)
(1,390.58) (150)
(515.52) (56)
(365,564.57) (39,386)
(241,855.05) (26,057)
(788,496.60) (84,953)
72.49 8
(788,424.11) (84,945)
(1,030,279.16) (111,002)
1,176,311.96 126,736
1,176,311.96 126,736
146,032.80 15,734
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Lux

2019 12 2020 31
45,672,769.38 4,920,784
6,862,805.63 739,399
(11,335,028.93) (1,221,236)
(4,472,223.30) (481,837)
(241,855.05) (26,057)
(788,424.11) (84,945)
1,176,311.96 126,736
146,032.80 15,734
41,346,578.88 4,454,680

2019 12 2020 31
44,431.5760
7,546.3480
(10,945.5450)
41,032.3790
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Lux

ISIN 2020 31 2019 11 30 2018 11 30
59 490 627.95 75 881 666.49 72 042 328.76

LU0098995292
265 446.8280 309 599.1740 337 526.1380
198.70 221.10 194.18
198.70 221.10 194.18

89.13
5.49
2.66
2.10

99.38

N
N

.29
.54
.71
.54
.42
.24
.72
.05
.66
.66
.93
17
.73
.21
.19
.89
.59
.24
.38
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Lux

2020 31
58,044,275.81 6,253,690
1,080,460.98 116,409
59,124,736.79 6,370,099
339,307.90 36,557
32,612.57 3,514
40,881.10 4,405
29,915.57 3,223
59,567,453.93 6,417,797
(30,030.00) (3,235)
(4,296.26) (463)
(35,409.24) (3,815)
(4,821.36) (519)
(2,269.12) (244)
(42,499.72) (4,579)
(76,825.98) (8,277)
59,490,627.95 6,409,520
2019 12 2020 31
1,237.71 133
292,813.33 31,548
17,599.73 1,896
2,654.78 286
314,305.55 33,863
(512,935.44) (55,264)
(14,279.04) (1,538)
(7,039.89) (758)
(2,261.19) (244)
(636.97) (69)
(537,152.53) (57,873)
(222,846.98) (24,010)
(3,886,159.85) (418,695)
125.60 14
(3,886,034.25) (418,681)
(4,108,881.23) (442,691)
(3,980, 666.60) (428,877)
(3,980, 666.60) (428,877)
(8,089,547.83) (871,568)
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Lux

2019 12 2020 31

75,881,666.49 8,175,491
1,539,705.11 165,888
(9,841,195.82) (1,060,290)
(8,301,490.71) (894,403)
(222,846.98) (24,010)
(3.886,034.25) (418,681)
(3,980, 666.60) (428,877)
(8,089,547.83) (871,568)
59,490,627.95 6,409,520

2019 12 2020 31

309,599.1740
7,932.5060

(52,084.8520)

265,446.8280
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2020 31
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2020 31

2020 31
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1.537490
119.224070
1.112350

Lux

2.040 2.090
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Lux

1.800 1.850
Lux

2.040 2.090

2.090 2.040

Lux

2.340 2.390
Lux

1.800 1.850
Lux

1.650 1.700
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0.05
0.01

10

2019 12 2020 31 Lux
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Lux

2.09

1.85

2.09

2.40

1.85

1.70

12

2020 11 CoviD 19
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2020 31 2020 31
Lux
4 308 235.56 4 560 433.25 25.04 74.96 0.00
96 717 667.23 102 379 375.41 25.04 74.96 0.00
71 450 524.79 75 633 132.08 25.04 74.96 0.00
45 351 333.77 48 006 133.30 25.04 74.96 0.00
15 178 273.88 16 066 787.43 25.04 74.96 0.00
17 434 692.15 18 455 293.06 25.04 74.96 0.00
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Lux
2020 31
CNY GREE ELEC APPLICAN * A’ CNY1 452 400.00 3 604 967.53 2.42
CNY HUALAN BIOLOGICAL * A’ CNY1 270 893.00 1 561 152.84 1.05
CNY JIANGSU HENGRUI ME * A’ CNY1 196 560.00 2 164 866.77 1.45
CNY JIANGSU YANGHE BRE * A’ CNY1 43 400.00 640 832.68 0.43
CNY JOYOUNG CO. LTD. “ A" CNY1 916 256.00 4 153 259.60 2.78
CNY KWEICHOW MOUTAI * A’ CNY1 33 587.00 6 423 532.55 4.31
HKD PING AN INSURANCE * H' CNY1 295 000.00 2 910 902.58 1.95
HKD TENCENT HLDGS LIMI HKDO.00002 172 400.00 9 126 175.87 6.12
CNY YIBIN WULIANGYE * A" CNY1 94 555.00 1 961 074.09 1.31
CNY ZHEJIANG SUPOR COO * A’ CNY1 293 464.00 2 780 384.12 1.86
HKD ZHONGSHENG GROUP H HKD0.0001 REG' S 146 000.00 749 514.69 0.50
36 076 663.32  24.18
HKD AIA GROUP LTD NPV 225 800.00 1 830 515.62 1.23
HKD CHINA MENGNIU DAIR HKDO.1 1 367 000.00 4 884 189.48 3.28
HKD CHINA MOBILE LTD NPV 419 000.00 2 923 852.82 1.96
HKD CSPC PHARMACEUTICA HKDO.10 818 000.00 1 601 656.19 1.07
HKD GALAXY ENTERTAINME HKDO.10 338 000.00 2 280 145.75 1.53
HKD LI NING CO LTD HKDO.1 1 193 000.00 4 000 902.90 2.68
HKD TECHTRONIC INDUSTR HKDO.1 451 500.00 3 884 434.55 2.60
21 405 697.31  14.35
INR COLGATE-PALM (IND) INR1.00 153 214.00 2 819 463.81 1.89
INR DLF LIMITED INR2 887 260.00 1 767 685.10 1.18
INR GODREJ CONSUMER PR INR1 316 566.00 2 653 391.70 1.78
INR 1TC INR1 885 922.00 2 312 157.85 1.55
INR MARICO LTD INR1 731 617.00 3 326 400.40 2.23
INR RELIANCE INDS INR10(100%DEMAT) 113 867.00 2 205 171.96 1.48
15 084 270.82  10.11
IDR GUDANG GARAM(PERUS IDR500 759 600.00 2 534 600.71 1.70
2 534 600.71 1.70
HKD SANDS CHINA LTD USD0.01 REG' S’ 441 200.00 1 715 801.49 1.15
1 715 801.49 1.15
PHP LT GROUP INC PHP1 11 981 400.00 1 865 140.89 1.25
PHP PHILIPPINE SEVEN PHP1 1 292 632.00 3 243 071.19 2.17
PHP ROBINSONS RETAIL H PHP1 997 500.00 1 334 072.50 0.89
6 442 284.58 4.31
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Lux
SGD JARDINE CYCLE & CA SGD1 95 288.00 1 475 052.70 0.99
1 475 052.70 0.99
KRW LG HOUSEHOLDEHEALT KRW5000 5 515.00 6 100 811.20 4.09
6 100 811.20 4.09
TWD NIEN MADE ENTERPRI TWD10 418 000.00 3 577 885.09 2.40
TWD PRESIDENT CHAIN ST TWD10 188 000.00 1 850 258.11 1.24
5 428 143.20 3.64
SGD THAI BEVERAGE PUBL THB1 4 607 900.00 2 055 714.34 1.38
2 055 714.34 1.38
98 319 039.67  65.90
HKD ALIBABA GROUP HLDG USD1 35 400.00 887 197.45 0.60
HKD MEITUAN DIANPING USD0.00001 (A & B CLASS) 41 300.00 781 491.73 0.52
HKD YIHAI INTERNATIONA USD0.00001 336 000.00 3 001 257.62 2.01
4 669 946.80 3.13
INR CROMPTON GREAVES C INR2 804 992.00 2 388 374.92 1.60
INR HDFC BANK INR1 437 730.00 5 508 944.89 3.69
7 897 319.81 5.29
THB 0SOTSPA PCL THB1 (ALIEN) 2 095 900.00 2 800 243.63 1.88
2 800 243.63 1.88
15 367 510.24  10.30
UsD ALIBABA GROUP HLDG SPON ADS EACH REP ONE ORD-ADR 63 649.00 12 697 339.01 8.51
UsD NETEASE INC ADR REP 25 COM USDO.0001 5 800.00 2 124 250.00 1.43
UsD NEW ORIENTAL ED & TECH GRP INC SPON ADR 24 400.00 2 808 196.00 1.88
UsD NOAH HOLDINGS LTD ADR EA REPR 0.5 ORD SHS 44 682.00 1 163 966.10 0.78
usD TAL EDUCATION GRP ADS EA REPR 2 CL A ORD SHS 108 502.00 6 026 201.08 4.04
24 819 952.19  16.64
THB SIAM WELLNESS GP THBO.25(NVDR) 4 555 200.00 1 088 321.91 0.73

1 088 321.91 0.73

25 908 274.10 17.37

139 594 824.01 93.57
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Lux
TWD POYA INTERNATIONAL TWD10 87 000.00 1 674 804.33 1.12
1 674 804.33 1.12
1 674 804.33 1.12
1 674 804.33 1.12
141 269 628.34  94.69
CHF 13 906 300.00 usD 14 313 062.94 23.6.2020 155 534.99 0.10
UsD 217 778.57 CHF 211 600.00 23.6.2020 -2 377.43 0.00
UsD 77 450.59 CHF 74 800.00 23.6.2020 -373.93 0.00
152 783.63 0.10

6 524 029.13 4.37
1 248 767.92 0.84
149 195 209.02 100.00
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Lux

2020 31
EUR AIR LIQUIDE(L’ ) EUR5.5 (POST-SUBDIVISION) 117 466.00 14 342 598.60 2.82
EUR AXA EUR2.29 712 562.00 11 671 765.56 2.29
EUR DASSAULT SYSTEMES EUR0.50 53 041.00 8 075 492.25 1.59
EUR EIFFAGE EUR4 101 512.00 8 323 984.00 1.63
EUR FAURECIA EUR7 145 687.00 5 049 511.42 0.99
EUR LEGRAND SA EUR4 159 654.00 9 786 790.20 1.92
EUR LVMH MOET HENNESSY EURO.30 40 211.00 15 079 125.00 2.96
EUR PERNOD RICARD EUR1.55 72 732.00 10 189 753.20 2.00
EUR SANOFI EUR2 194 112.00 16 990 623.36 3.34
EUR SARTORIUS STEDIM B EUR0.20 (POST SUBD) 24 738.00 6 031 124.40 1.18
EUR SCHNEIDER ELECTRIC EURS 164 962.00 14 721 208.88 2.89
EUR TELEPERFORMANCE EUR2.50 48 324.00 10 297 844.40 2.02
EUR TOTAL EUR2.5 230 840.00 7 761 995.00 1.52
EUR WORLDLINE EUR0.68 163 252.00 10 957 474.24 2.15
149 279 290.51  29.30
EUR CANCOM SE NPV 100 453.00 5 675 594.50 1.11
EUR SAP AG ORD NPV 236 527.00 26 845 814.50 5.27
EUR SERVICEWARE SE NPV 99 220.00 1 155 913.00 0.23
EUR ZALANDO SE NPV 156 718.00 9 534 723.12 1.87
43 212 045.12 8.48
EUR KERRY GROUP * A’ ORD EUR0.125(DUBLIN LIST) 47 037.00 5 235 218.10 1.03
5 235 218.10 1.03
EUR INFRASTRUTTURE WIR NPV 941 785.00 8 631 459.53 1.70
8 631 459.53 1.70
EUR KONINKLIJKE PHILIPS NV EURO.20 340 487.00 13 888 464.73 2.73
EUR SHOP APOTHEKE EURO NPV 88 610.00 8 214 147.00 1.61
22 102 611.73 4.34
EUR GRIFOLS SA EUR0.25 (CLASS A) POST SUBD 288 112.00 8 101 709.44 1.59
EUR IBERDROLA SA EUR0.75 (POST SUBDIVISION) 1 109 850.00 10 752 226.80 2.11
EUR VIDRALA SA EUR1.02 24 924.00 2 145 956.40 0.42
20 999 892.64 4.12
EUR UNILEVER EURO.16 446 988.00 20 780 472.12 4.08

20 780 472.12 4.08

270 240 989.75  53.05
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Lux

EUR VOLKSWAGEN AG NON VTG PRF NPV 72 171.00 9 562 657.50 1.88

9 562 657.50 1.88

9 562 657.50 1.88
EUR KBC GROUP NV NPV 139 547.00 6 568 477.29 1.29

6 568 477.29 1.29
EUR NESTE OIL OYJ NPV 303 796.00 11 033 870.72 2.16
EUR NORDEA HOLDING ABP NPV 1 020 639.00 6 206 505.76 1.22
EUR SAMPO PLC SER* A’ NPV 521 405.00 16 747 528.60 3.29

33 987 905.08 6.67
EUR NEOEN SA EUR2 122 764.00 4 112 594.00 0.81

4 112 594.00 0.81
EUR ALLIANZ SE NPV(REGD)(VINKULIERT) 41 614.00 6 775 591.48 1.33
EUR BASF SE NPV 159 157.00 7 742 192.27 1.52
EUR BAYER AG NPV (REGD) 125 574.00 7 624 853.28 1.50
EUR DEUTSCHE BOERSE AG NPV(REGD) 82 772.00 12 241 978.80 2.40
EUR INFINEON TECHNOLOG AG NPV (REGD) 225 337.00 4 248 954.47 0.83
EUR MUENCHENER RUECKVE NPV(REGD) 58 299.00 11 927 975.40 2.34
EUR SIEMENS AG NPV(REGD) 200 643.00 19 769 354.79 3.88
EUR SIEMENS HEALTHINEE NPV 112 882.00 5 245 062.13 1.03

75 575 962.62  14.83
EUR CRH ORD EUR0.32 361 796.00 10 600 622.80 2.08

10 600 622.80 2.08
EUR ENEL EUR1 2 221 354.00 15 329 563.95 3.01
EUR MEDIOBANCA SPA EUR0.5 914 448.00 5 336 718.52 1.05
EUR MONCLER SPA NPV 199 452.00 6 671 669.40 1.31
EUR NEXI SPA NPV 378 240.00 5 586 604.80 1.09

32 924 556.67 6.46
EUR ADYEN NV EUR0.01 7 061.00 8 353 163.00 1.64
EUR ASML HOLDING NV EUR0.09 90 769.00 26 590 778.55 5.22
EUR KONINKLIJKE DSM NV EUR1.5 30 999.00 3 566 434.95 0.70
EUR NN GROUP N.V. EUR0.12 264 168.00 7 335 945.36 1.44
EUR PROSUS N.V. EUR0.05 117 878.00 8 793 698.80 1.73

54 640 020.66  10.73
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Lux

EUR EDP ENERGIAS PORTU EURL(REGD) 1 783 603.00 7 532 155.47 1.48
7 532 155.47 1.48

225 942 294.59  44.35

505 745 941.84  99.28

505 745 941.84  99.28

3 301 310.79 0.65
386 895.84 0.07
509 434 148.47 100.00
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Lux
2020 31
DKK GENMAB AS DKK1 (BEARER) 11 764.00 3 251 326.64 0.70
DKK ORSTED A/S DKK10 90 722.00 9 576 687.88 2.07
12 828 014.52 2.77
EUR AIR LIQUIDE(L’ ) EUR5.5 (POST-SUBDIVISION) 97 476.00 11 901 819.60 2.57
EUR AXA EUR2.29 522 578.00 8 559 827.64 1.85
EUR EIFFAGE EUR4 90 610.00 7 430 020.00 1.61
EUR ESSILORLUXOTTICA EUR0.18 79 686.00 9 223 654.50 1.99
EUR LEGRAND SA EUR4 127 947.00 7 843 151.10 1.70
EUR LVMH MOET HENNESSY EURO.30 12 913.00 4 842 375.00 1.05
EUR SCHNEIDER ELECTRIC EURS 111 016.00 9 907 067.84 2.14
EUR TELEPERFORMANCE EUR2.50 35 946.00 7 660 092.60 1.66
67 368 008.28  14.57
EUR CANCOM SE NPV 81 370.00 4 597 405.00 1.00
EUR LPKF LASER & ELECT NPV 177 543.00 3 755 034.45 0.81
EUR SAP AG ORD NPV 165 015.00 18 729 202.50 4.05
27 081 641.95 5.86
EUR BANCA MEDIOLANUM NPV 816 858.00 4 892 979.42 1.06
EUR INFRASTRUTTURE WIR NPV 561 648.00 5 147 503.92 1.11
10 040 483.34 2.17
EUR KONINKLIJKE PHILIPS NV EURO.20 251 372.00 10 253 463.88 2.22
EUR SHOP APOTHEKE EURO NPV 69 852.00 6 475 280.40 1.40
16 728 744.28 3.62
EUR EDP RENOVAVEIS SA EUR5 403 213.00 4 806 298.96 1.04
EUR GRIFOLS SA EUR0.25 (CLASS A) POST SUBD 214 990.00 6 045 518.80 1.30
10 851 817.76 2.34
SEK LUNDIN ENERGY AB NPV 244 784.00 5 303 866.69 1.15
5 303 866.69 1.15
GBP ASTRAZENECA ORD USDO.25 151 417.00 14 439 240.01 3.12
EUR UNILEVER EURO.16 354 742.00 16 491 955.58 3.57

30 931 195.59 6.69

181 133 772.41  39.17
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Lux
CHF ROCHE HLDGS AG GENUSSCHEINE NPV 79 990.00 24 903 434.60 5.39
24 903 434.60 5.39
24 903 434.60 5.39
EUR KBC GROUP NV NPV 120 080.00 5 652 165.60 1.22
5 652 165.60 1.22
DKK CARLSBERG SER’ B’ DKK20 75 181.00 8 741 081.09 1.89
DKK NOVO-NORDISK AS DKK0.2 SER’ B’ 298 353.00 17 462 411.40 3.78
26 203 492.49 5.67
EUR NESTE OIL 0YJ NPV 236 123.00 8 575 987.36 1.85
SEK NORDEA HOLDING ABP NPV 1 224 008.00 7 435 293.95 1.61
EUR SAMPO PLC SER* A’ NPV 534 318.00 17 162 294.16 3.71
33 173 575.47 7.17
EUR DEUTSCHE TELEKOM NPV(REGD) 341 487.00 4 840 578.23 1.05
EUR MUENCHENER RUECKVE NPV(REGD) 52 516.00 10 744 773.60 2.32
EUR SIEMENS AG NPV(REGD) 126 998.00 12 513 112.94 2.71
28 098 464.77 6.08
EUR CRH ORD EUR0.32 310 119.00 9 086 486.70 1.97
9 086 486.70 1.97
EUR ENEL EUR1 1 242 675.00 8 575 700.18 1.85
8 575 700.18 1.85
EUR ADYEN NV EUR0.01 3 334.00 3 944 122.00 0.85
EUR ASML HOLDING NV EURO.09 54 748.00 16 038 426.60 3.47
EUR NN GROUP N.V. EUR0.12 289 175.00 8 030 389.75 1.74
EUR PROSUS N.V. EUR0.05 116 555.00 8 695 003.00 1.88
36 707 941.35 7.94
NOK DNB ASA NOK10 229 287.00 2 803 473.54 0.61
NOK EQUINOR ASA NOK2.50 368 532.00 4 811 069.83 1.04
7 614 543.37 1.65
SEK EQT AB NPV 139 806.00 1 987 696.32 0.43
SEK SANDVIK AB NPV (POST SPLIT) 476 292.00 7 087 663.94 1.53

9 075 360.26 1.96
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Lux

CHF JULIUS BAER GRUPPE CHF0.02 (REGD) 89 407.00 3 421 886.35 0.74
CHF NESTLE SA CHF0.10(REGD) 191 509.00 18 612 651.98 4.02
CHF SOFTWAREONE HLD AG CHFO0.01 257 084.00 5 112 163.47 1.11
27 146 701.80 5.87

GBP DIAGEO ORD GBP0.28 101/108 359 346.00 11 144 927.61 2.41
GBP LONDON STOCK EXCH ORD GBPO.06918604 92 269.00 8 234 813.52 1.78
GBP PRUDENTIAL ORD GBPO.05 472 665.00 5 500 251.35 1.19
GBP RIO TINTO ORD GBPO.10 103 129.00 4 943 592.62 1.07
GBP TEAM17 GROUP PLC ORD GBPO.01 675 869.00 4 169 057.84 0.90
33 992 642.94 7.35

usD MASTERCARD INC COM USD0.0001 CLASS * A’ 35 003.00 9 468 290.26 2.05
UsD MICROSOFT CORP COM USD0.0000125 45 811.00 7 546 964.31 1.63
17 015 254.57 3.68

242 342 329.50 52.41

448 379 536.51  96.97

2010 12 17 41 (De) uciITs/ UCIs

GBP UBS (IRL) SELECT MONEY MARKET FUND-GBP-S-DIST 1.44 16 015.72 0.00
EUR UBS (IRL) SELECT MONEY MARKET FUND-EUR-S-DIST 514.35 5 109 219.41 1.11
5 125 235.13 1.11

EUR UBS (LUX) EQUITY SICAV - EUROPEAN OPP UNCONS (EUR)-U-X-
ACC 8.33 244 001.16 0.05
usD UBS (LUX) EQUITY SICAV - GLOB OPPORT UNCONST USD-U-X-ACC 1 011.50 13 549 149.40 .93
13 793 150.56 2.98

N

18 918 385.69 4.09

2010 12 17 41 (Le)
ucITS/ ucls 18 918 385.69  4.09
467 297 922.20 _101.06
USD 4 565 600.00 EUR 4 223 067.03 23.6.2020 -120 281.72  -0.03
USD 165 900.00 EUR 150 815.71 23.6.2020 -1732.99  0.00
USD 121 200.00 EUR 110 121.35 23.6.2020 -1207.39  0.00

-123 222.10  -0.03

4 716 752.85 1.02
-9 491 353.81  -2.05
462 400 099.14 100.00
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Lux
2020 31
HKD ANHUI GUJING DISTL * B’ CNY1 3 516 212.00 39 322 250.85 2.77
HKD CHINA CONST BK * H CNY1 18 102 450.00 14 219 976.19 1.00
HKD CHINA MERCHANTS BK * H CNY1 9 567 580.00 44 797 414.31 3.16
HKD CHINASOFT INTL LTD HKD0.05 (POST B/L CHANGE) 23 136 000.00 11 519 133.20 0.81
HKD FUYAO GLASS INDUST * H  CNY1 2 108 800.00 4 624 114.02 0.32
HKD INDUSTRIAL & COM B * H' CNY1 28 403 810.00 18 318 538.57 1.29
CNY JIANGSU HENGRUI ME * A’ CNY1 1 252 233.00 13 791 807.14 0.97
HKD KINGSOFT CORP USDO0.0005 3 135 000.00 10 129 534.68 0.71
CNY KWEICHOW MOUTAI * A’ CNY1 482 205.00 92 221 976.16 6.50
HKD LONGFOR GROUP HLDG HKDO.10 3 100 500.00 14 037 283.54 0.99
CNY PING AN BANK CO LT * A’ CNY1 14 477 567.00 26 339 057.74 1.86
HKD PING AN INSURANCE * H CNY1 5 764 300.00 56 879 036.44 4.01
HKD PRECISION TSUGAMI HKD1 2 421 000.00 1 873 657.73 0.13
HKD TENCENT HLDGS LIMI HKDO.00002 2 597 900.00 137 522 577.08 9.69
CNY YIBIN WULIANGYE * A’ CNY1 410 165.00 8 506 836.79 0.60
494 103 194.44  34.81
HKD AIA GROUP LTD NPV 1 614 400.00 13 087 619.23 0.92
HKD BOSIDENG INTL HLDG USD0.00001 14 240 000.00 3 655 167.51 0.26
HKD CHINA EVERBRIGHT HKD1 7 368 000.00 10 321 044.79 0.73
HKD CHINA GAS HOLDINGS HKDO.01 4 205 200.00 14 699 418.91 1.03
HKD CHINA JINMAO HOLDI NPV 45 294 000.00 31 314 803.12 2.21
HKD CHINA O/SEAS LAND HKDO.10 3 870 938.00 11 783 449.32 0.83
HKD CHINA RES LAND HKDO.10 3 682 000.00 14 509 058.07 1.02
HKD CSPC PHARMACEUTICA HKDO.10 15 368 000.00 30 090 772.94 2.12
HKD FAR EAST HORIZON L HKD0.01 29 134 000.00 25 741 562.66 1.81
HKD GUOTAI JUNAN INTL NPV 12 735 000.00 1 511 231.50 0.11
HKD HONG KONG EXCHANGE HKD1 1 065 000.00 37 117 538.92 2.61
HKD LI NING CO LTD HKDO.1 8 492 082.00 28 479 459.79 2.01
HKD OVERSEAS CHINESE T HKDO.1 12 446 000.00 2 424 102.41 0.17
HKD SHENZHEN INVESTMEN HKDO.05 32 765 104.00 10 100 751.16 0.71
HKD SHN INTL HLDGS HKD1 22 006 409.00 36 730 570.74 2.59
HKD SSY GROUP LIMITED HKDO.02 29 191 066.00 17 884 952.23 1.26
HKD WONDERFUL SKY FINL HKDO.01 31 554 000.00 2 767 626.97 0.20
292 219 130.27  20.59
TWD TAIWAN SEMICON MAN TWD10 6 780 673.00 65 943 597.37 4.65

65 943 597.37 4.65

852 265 922.08  60.05

HKD AK MEDICAL HLDGS L HKDO.01 3 802 000.00 11 598 116.79 0.82
HKD ALIBABA GROUP HLDG USD1 796 100.00 19 951 917.70 1.41
HKD ALPHMAB ONCOLOGY USDO0.000002 2 015 000.00 4 797 897.52 0.34
HKD HAINAN MEILAN INTL * H CNY1 7 390 100.00 8 769 652.05 0.62
HKD PEIJIA MEDICAL LIM USDO.0001 1 580 020.00 5 166 361.22 0.36
HKD YIHAT INTERNATIONA USD0.00001 4 487 000.00 40 079 294.42 2.82

90 363 239.70 6.37
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HKD HUA HAN HEALTH IND HKDO.1 58 882 197.00 75.95 0.00
75.95 0.00
90 363 315.65 6.37
UsD ALIBABA GROUP HLDG SPON ADS EACH REP ONE ORD-ADR 577 999.00 115 305 020.51 8.13
usD KINGSOFT CLOUD HLD SPON ADS EA REP 15 ORD SHS 2 411.54 44 613.45 0.00
usD NETEASE INC ADR REP 25 COM USDO.0001 171 632.00 62 860 220.00 4.43
UsD NEW ORIENTAL ED & TECH GRP INC SPON ADR 318 675.00 36 676 305.75 2.58
usD TAL EDUCATION GRP ADS EA REPR 2 CL A ORD SHS 2 620 457.00 145 540 181.78  10.26
360 426 341.49  25.40
360 426 341.49  25.40
1 303 055 579.22  91.82
HKD CHINA FORESTRY HOL USD0.001 ‘ REG &' 23 052 000.00 29.73 0.00
29.73 0.00
29.73 0.00
29.73 0.00
1 303 055 608.95  91.82
EUR 126 109 800.00 usD 136 298 841.29 23.6.2020 3 960 365.42 0.28
CHF 77 136 700.00 UsD 79 392 968.78 23.6.2020 862 735.33 0.06
EUR 5 389 700.00 usD 5 897 625.33 23.6.2020 96 794.19 0.01
CHF 3 477 500.00 usD 3 604 738.25 23.6.2020 13 373.63 0.00
EUR 4 722 000.00 UsD 5 184 495.35 23.6.2020 67 308.82 0.00
usD 2 745 125.12 CHF 2 651 700.00 23.6.2020 -13 795.74 0.00
UsD 4 084 134.78 EUR 3 721 700.00 23.6.2020 -55 136.63 0.00
EUR 996 100.00 UsD 1 103 548.31 23.6.2020 4 313.22 0.00
4 935 958.24 0.35

122 824 500.37 8.65
-11 629 568.42  -0.82
1 419 186 499.14 100.00
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2020 31
uUsD ESSENT GRP LTD COM USD0.015 9 761.00 322 601.05 0.78
322 601.05 0.78
usD XENON PHARMACEUTIC COM NPV 17 656.00 241 887.20 0.59
241 887.20 0.59
UsD WIX.COM LTD COM 1LS0.01 4 645.00 1 032 722.85 2.50
1 032 722.85 2.50
UsD NOVOCURE LTD COM USDO.00 6 965.00 469 649.95 1.14
469 649.95 1.14
UsD CRISPR THERAPEUTIC COM CHF0.03 4 700.00 303 526.00 0.73
303 526.00 0.73
UsD ADVERUM BIOTECHNOL COM USD0.0001 23 919.00 493 448.97 1.19
usD ALTERYX INC COM USD0.0001 CL A 4 372.00 629 305.68 1.52
UsD ALTRA INDUSTRIAL MOTION CORP USD0.001 15 788.00 489 428.00 1.18
UsD BOISE CASCADE COMP COM USDO.01 13 641.00 464 203.23 1.12
usD BROOKS AUTOMATION INC COM 12 878.00 514 733.66 1.24
UsD CASELLA WASTE SYS INC CL A 9 777.00 498 138.15 1.20
usD CHARLES RIV LABS INTL INC COM 3 218.00 578 145.88 1.40
UsD CHART INDS INC COM PAR $0.01 8 517.00 334 292.25 0.81
UsD CHEGG INC COM USD0.001 11 928.00 728 562.24 1.76
usD COLUMBIA BKG SYS INC COM 9 400.00 228 984.00 0.55
UsD DICERNA PHARMACEUT COM USDO.0001 13 545.00 292 165.65 0.71
UsD DICKS SPORTING GOO COM USDO.01 11 636.00 419 594.16 1.01
usD EMCOR GROUP INC COM 6 640.00 421 972.00 1.02
UsD ENPHASE ENERGY INC COM USDO.00001 6 567.00 382 133.73 0.92
UsD ENTEGRIS INC COM 6 874.00 411 615.12 1.00
usD EVERBRIDGE INC COM USDO.001 4 895.00 715 942.70 1.73
UsD EXACT SCIENCES CORP COM 6 759.00 580 462.92 1.40
UsD GENERAC HLDGS INC COM USD0.01 6 908.00 768 653.16 1.86
usD GLU MOBILE INC COM STK USD0.0001 47 005.00 469 109.90 1.13
usD HAEMONETICS CORP COM USD0.01 2 118.00 232 302.24 0.56
UsD IMMUNOMEDICS INC COM 19 772.00 664 141.48 1.61
usD INGEVITY CORPORATI COM USDO.01 5 610.00 295 478.70 0.71
uUsD 10VANCE BIOTHERAPE COM USDO.000041666 7 038.00 225 849.42 0.55
UsD KADANT INC COM USDO.01 4 594.00 444 837.02 1.08
usD LATTICE SEMICONDUCTOR CORP COM 19 868.00 494 117.16 1.20
UsD LHC GROUP INC COM 4 326.00 703 018.26 1.70
uUsD LIVEPERSON INC COM USD0.001 20 701.00 775 252.45 1.88
usD MASTEC INC COM 8 528.00 333 871.20 0.81
UsD MATADOR RESOURCES COM USD0.01 14 690.00 115 169.60 0.28
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UsD MERCURY SYSTEMS IN COM USDO.01 9 262.00 827 559.70 2.00
usD MOMENTA PHARMACEUTICALS INC COM 11 763.00 370 299.24 0.90
UsD MONOLITHIC PWR SYS INC COM 2 752.00 577 232.00 1.40
UsD MSA SAFETY INC COM NPV 2 192.00 260 716.48 0.63
usD NANOSTRING TECHNOL COM USDO.0001 21 087.00 643 786.11 1.56
UsD NATIONAL BANK HOLD COM USDO.01 12 263.00 322 516.90 0.78
uUsD NEOGENOMICS INC COM NPV 16 784.00 447 964.96 1.08
usD OLLIES BARGAIN OUT COM USD0.001 8 003.00 731 874.35 1.77
UsD PENUMBRA INC COM USDO.001 2 404.00 414 497.68 1.00
UsD PERFORMANCE FOOD G COM USDO.01 18 803.00 501 099.95 1.21
UsD PLANET FITNESS INC COM USD0.0001 A 6 685.00 432 051.55 1.05
UsD POOL CORPORATION COM USDO.001 2 148.00 577 854.96 1.40
usD QTS REALTY TR INC COM USD0.01 CL A 11 821.00 810 920.60 1.96
UsD REGAL BELOIT CORP. COM USDO.01 6 060.00 482 012.40 1.17
UsD REPLIGEN CORP COM 4 709.00 616 737.73 1.49
usD RUBICON PROJECT COM USDO.00001 51 596.00 323 506.92 0.78
UsD RYMAN HOSPITALITY COM USD0.01 5 959.00 203 678.62 0.49
UsD SMARTSHEET INC COM NPV CL A 11 000.00 634 260.00 1.53
UsD STAAR SURGICAL CO COM USD0.01 14 774.00 573 231.20 1.39
usD TABULA RASA HEALTH COM USD0.0001 9 541.00 509 775.63 1.23
UsD TANDEM DIABETES CA COM USDO.001(POST REV SPLT) 6 254.00 520 020.10 1.26
usD TELADOC HEALTH INC COM USD0.001 3 010.00 523 920.60 1.27
UsD TETRA TECH INC COM USDO.01 3 143.00 247 982.70 0.60
UsD THE TRADE DESK INC COM USD0.000001 CL A 2 032.00 633 089.92 1.53
usD TREX INC COM 2 821.00 338 858.52 0.82
uUsD UNIVERSAL DISPLAY COM USD0.01 5 115.00 749 859.00 1.81
UsD VONAGE HLDGS CORP COM 44 895.00 432 787.80 1.05
usD WEBSTER FINL CORP CONN COM 10 796.00 305 526.80 0.74
UsD WENDY’ S COMPANY COM CLASS * A’ USDO.1 22 885.00 486 535.10 1.18
UsD WERNER ENTERPRISES COM USD0.01 15 053.00 695 749.66 1.68
usD WINGSTOP INC COM USDO.01 2 238.00 272 924.10 0.66
UsD WOODWARD INC COM 5 110.00 350 443.80 0.85
UsD XENCOR INC COM USDO.01 7 882.00 238 430.50 0.58
29 762 634.51  71.98

32 133 021.56  77.72

UsD ZYMEWORKS INC COM NPV 6 893.00 262 761.16 0.64
262 761.16 0.64

usD ADC THERAPEUTICS S COM CHF0.08 3 618.00 133 685.10 0.32
133 685.10 0.32

usD ADAPTIVE BIOTECHNO COM USDO.0001 6 969.00 269 700.30 0.65
UsD ALLOGENE THERAPEUT COM USD0.001 7 647.00 368 279.52 0.89
UsD AVALARA INC COM USDO.0001 6 815.00 729 613.90 1.76
usD AVROBIO INC COM USDO.0001 12 594.00 254 650.68 0.62
UsD BJS WHSL CLUB HLDG COM USDO.01 19 598.00 705 528.00 1.71
UsD BRIDGEBIO PHARMA 1 COM USDO.001 8 166.00 239 508.78 0.58
UsD CASTLE BIOSCIENCES COM USD0.001 7 948.00 305 441.64 0.74
UsD CLOUDFLARE INC COM USD0.001 CL A 29 294.00 851 576.58 2.06
usD GRITSTONE ONCOLOGY COM USD0.0001 17 584.00 113 592.64 0.27
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UsD GROCERY OUTLET HLD COM USDO0.001 20 064.00 738 555.84 1.79
usD INSPIRE MEDICAL SY COM USDO.001 7 654.00 624 107.16 1.51
UsD LIVONGO HEALTH INC COM USDO.001 9 693.00 580 901.49 1.41
UsD MEIRAGTX HLDGS PLC COM USD0.00003881 16 422.00 243 702.48 0.59
usD ORIC PHARMACEUTICA COM USDO0.0001 762.00 22 113.24 0.05
UsD PVH CORP COM USD1 10 164.00 462 157.08 1.12
uUsD TENABLE HOLDINGS 1 COM USDO.01 19 728.00 616 894.56 1.49
usD VIR BIOTECHNOLOGY COM USDO.0001 7 027.00 240 182.86 0.58
7 366 506.75  17.82

7 762 953.01  18.78

usD ARGENX SE SPON ADR EACH REP 1 ORD SHS 1 441.00 316 011.30 0.76
316 011.30 0.76

316 011.30 0.76

40 211 985.87  97.26

2010 12 17 41 (De) uciTs/ Ucls

usD UBS (IRL) SELECT MONEY MARKET FUND-USD-S-DIST 86.21 862 100.00 2.08
862 100.00 2.08

862 100.00 2.08

2010 12 17 41 (De)

ucITS/ UCls 862 100.00 2.08

41 074 085.87 99.34

12 080.96 0.03
260 412.05 0.63
41 346 578.88 100.00
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UsD NXP SEMICONDUCTORS EURO.20 13 021.00 1 251 318.10 2.10

1 251 318.10 2.10
UsD ALIGN TECHNOLOGY INC COM 8 342.00 2 048 962.04 3.45
usD BERKSHIRE HATHAWAY CLASS’ B’ COM USD0.0033 14 890.00 2 763 286.20 4.65
UsD BIO RAD LABS INC CL A 2 624.00 1 289 223.68 2.17
usD INCYTE CORPORATION COM USDO.001 27 554.00 2 808 028.14 4.72
usD JABIL INC COM USD0.001 52 357.00 1 566 521.44 2.63
usD MARSH & MCLENNAN COM USD1 8 936.00 946 501.12 1.59
UsD MSA SAFETY INC COM NPV 16 169.00 1 923 140.86 3.23
usD PTC INC COM USDO0.01 18 090.00 1 381 714.20 2.32
UsD TAKE TWO INTERACTI COM USDO.01 11 137.00 1 516 525.29 2.55
usD TRIMBLE INC COM NPV 65 301.00 2 554 575.12 4.29
usD VMWARE INC COM STK USDO.01 CLASS * A’ 10 339.00 1 615 675.53 2.72

20 414 153.62  34.32

21 665 471.72  36.42
UsD ONESPAWORLD HLDGS COM USD0.0001 241 832.00 1 581 581.28 2.66

1 581 581.28 2.66
UsD APTIV PLC COM USD0.01 26 042.00 1 962 264.70 3.30

1 962 264.70 3.30
UsD AGCO CORP COM USD0.01 39 442.00 2 178 381.66 3.66
usD AMERIPRISE FINL INC COM 18 185.00 2 547 172.95 4.28
UsD BEST BUY CO INC COM USDO.10 21 082.00 1 646 293.38 2.77
usD CARNIVAL CORP COM USDO.01(PAIRED STOCK) 83 315.00 1 311 378.10 2.20
uUsD LAB CORP AMER HLDG COM USDO.1 13 338.00 2 338 418.16 3.93
usD LIVERAMP HOLDINGS COM USDO.10 36 880.00 1 859 858.40 3.13
UsD LKQ CORP COM 67 677.00 1 858 410.42 3.12
usD MOHAWK INDS COM USDO.01 18 702.00 1 743 026.40 2.93
UsD ON SEMICONDUCTOR COM USDO.01 90 618.00 1 494 290.82 2.51
usD PROLOGIS INC COM USDO.01 23 800.00 2 177 700.00 3.66
UsD PRUDENTIAL FINL COM USDO.01 31 592.00 1 925 848.32 3.24
usD REYNOLDS CONSUMER COM USD0.001 72 163.00 2 409 522.57 4.05
UsD SOUTHWEST AIRLINES COM USD1 23 035.00 739 423.50 1.24
usD SYNCHRONY FINANCIA COM USDO.001 56 026.00 1 141 249.62 1.92
UsD UNITEDHEALTH GRP COM USDO.01 5 335.00 1 626 374.75 2.73
uUsD VISA INC COM STK USD0.0001 15 954.00 3 114 858.96 5.24
UsD WALT DISNEY CO. DISNEY COM USDO0.01 11 724.00 1 375 225.20 2.31
UsD WESTERN DIGITAL CORP COM 25 324.00 1 123 625.88 1.89

32 611 059.09 54.81

36 154 905.07  60.77

57 820 376.79  97.19
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Lux
2010 12 17 41 (e) ucITS/ UCls
UsD UBS (IRL) SELECT MONEY MARKET FUND-USD-S-DIST 130.44 1 304 360.00 2.19
1 304 360.00 2.19
1 304 360.00 2.19
2010 12 17 41 (De)
ucITS/ UCls 1 304 360.00 2.19

59 124 736.79  99.38

339 307.90 0.57
26 583.26 0.05
59 490 627.95 100.00
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2019 12 31 2018 12 31

2019 12 31 2018 12 31
0.00 0 0.00 0
0.00 0 0.00 0
5,619,778.73 680,443 13,930,359.53 1,686,688
5,619,778.73 680,443 13,930,359.53 1,686,688
0.00 0 0.00 0
5,619,778.73 680,443 13,930,359.53 1,686,688
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
216,211,012.66 26,178,829  164,026,118.10 19,860,282
0.00 0 0.00 0
57,189,419.87 6,924,495 34,340,474.43 4,157,945
53,584,938.90 6,488,064 34,311,997.40 4,154,497
53,584,938.90 6,488,064 34,311,997.40 4,154,497
0.00 0 0.00 0
3,604,480.97 436,431 28,477.03 3,448
3,604,480.97 436,431 28,477.03 3,448
0.00 0 0.00 0
0.00 0 0.00 0
122,758.33 14,864 97,506.32 11,806
0.00 0 0.00 0
0.00 0 0.00 0
122,758.33 14,864 97,506.32 11,806
158,898,834.46 19,239,471  129,588,137.35 15,690,532
534,849.89 64,760 873,314.38 105,741
222,365,641.28 26,924,032  178,829,792.01 21,652,711
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2019 12 31 2018 12 31
44,120,076.96 5,342,059 42,287,104.81 5,120,123
13,000,000.00 1,574,040 13,000,000.00 1,574,040

0.00 0 0.00 0

0.00 0 0.00 0
8,413,300.00 1,018,682 8,613,300.00 1,042,898
1,300,000.00 157,404 1,300,000.00 157,404
0.00 0 0.00 0

0.00 0 0.00 0
7,113,300.00 861,278 7,313,300.00 885,494
150,000.00 18,162 150,000.00 18,162
6,963,300.00 843,116 7,163,300.00 867,332
73,804.81 8,936 76,024.94 9,205
22,632,972.15 2,740,400 20,597,779.87 2,493,979
0.00 0 0.00 0

0.00 0 0.00 0
2,577,912.46 312,134 1,646,209.84 199,323
0.00 0 0.00 0

10 2,577,912.46 312,134 1,646,209.84 199,323
0.00 0 0.00 0
175,667,651.86 21,269,839  134,896,477.36 16,333,265
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
138,913,599.31 16,819,659  113,102,326.09 13,694,430
11,12 138,913,599.31 16,819,659 29,150,138.87 3,529,499
0.00 0 83,952,187.22 10,164,931

13 36,754,052.55 4,450,181 21,794,151.27 2,638,836
100,815.46 12,207 70,750.24 8,566
334,020.67 40,443 179,346.15 21,715
36,319,216.42 4,397,531 21,544,054.88 2,608,554
36,319,216.42 4,397,531 21,544,054.88 2,608,554
0.00 0 0.00 0

0.00 0 0.00 0
222,365,641.28 26,924,032  178,829,792.01 21,652,711
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11

14

15

16

17

18

2019 12 31 2018 12 31
2019 2018

2019 12 31 2018 12 31
14 806,953,402.76 97,705,918 745,032,647.06 90,208,553
595,747.27 72,133 388,668.05 47,060
15 743,333,142.48 90,002,777 691,589,624.24 83,737,672
0.00 0 0.00 0
743,333,142.48 90,002,777 691,589,624.24 83,737,672
16 7,018,605.23 849,813 4,683,714.99 567,104
6,031,940.09 730,347 4,029,792.42 487,927
929,095.57 112,495 598,805.08 72,503
614,122.80 74,358 424,652.40 51,417
314,972.77 38,137 174,152.68 21,086
57,569.57 6,971 55,117.49 6,674
13,388,634.80 1,621,096 8,310,580.80 1,006,245
13,388,634.80 1,621,096 8,310,580.80 1,006,245
0.00 0 0.00 0
17 4,188,235.52 507,112 2,244,522 .53 271,767
199,709.59 24,181 110,588.05 13,390
199,709.59 24,181 110,588.05 13,390
0.00 0 0.00 0
11,390,890.83 1,379,209 11,630,977.68 1,408,279
12 11,054,281.39 1,338,452 11,537,715.71 1,396,987
336,609.44 40,757 93,261.97 11,292
10 5,796,378.61 701,826 6,474,703.05 783,957
22,632,972.15 2,740,400 20,597,779.87 2,493,979
10 0.00 0 0.00 0
22,632,972.15 2,740,400 20,597,779.87 2,493,979
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2010 15
90,874,000.00

12
10
2011 10 Lux 2011 11
2011
7,289,774.92
2019
5,078,054.00 2019
2019 12 31 2018 12 31
83,584,225.08 83,584,225.08
5,078,054.00 0.00
0.00 0.00
88,662,279.08 83,584,225.08
(69, 653,865.55) (61,343,284.75)

(13,388,634.80) (8,310,580.80)
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(83,042,500.35) (69,653,865.55)
5,619,778.73 13,930,359.53
2019 12 16 2019 12 31
2019 12 Lux
Lux Lux

2019 12 31 2018 12 31

2018 2019 12 31
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2019 12 31

83,000,000.00

61,047,048.99
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144,047,048.99 2018

2018 12 31

0.00

115,640,954.00

144,047,048.99

115,640,954.00

10,000,000.00

2019 12

2,000 5,000
2013 10 30 3,000,000.00
31 2018 12 31 13,000,000.00
2,000 6,500
24
2018 12 31 13,000,000.00 13,000,000.00 7,313,300.00  76,024.94 20,597,779.87 42,287,104.81
(1,500,000.00)
2018 (2,220.13)  202,220.13 0.00
1,300,000.00
(20,800,000.00) (20,800,000.00)
22,632,972.15 22,632,972.15
2019 12 31 13,000,000.00 13,000,000.00 7,113,300.00  73,804.81 22,632,972.15 44,120,076.96

1915 10
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2014
2019 24
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2015 11 19

2014

2014 2015

2017
5,275,095

1,300,000
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2014
2015 29
47

2014

2014 2015
2015

2013 1,500,000

1,384,300.00
1,505,000.00
1,430,000.00
1,344,000.00
1,300,000.00

6,963,300.00
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10
2017
2018 2019
2018 12 31 1,646,209.84 1,646,209.84
2019 (4,864,676.00) (4,864,676.00)
2019 5,907,514.90 5,907,514.90
(111,136.29) (111,136.29)
2019 12 31 2,577,912.45 2,577,912.45
2017 12 31 3,086,125.48 (8,025.00)  3,078,100.48
2018 (4,864,725.00) (4,864,725.00)
(3,049,893.69) 8,025.00  (3,041,868.69)
2018 5,797,761.56 5,797,761.56
676,941.49 676,941.49
2018 12 31 1,646,209.84 1,646,209.84
11
2019 12 31 2018 12 31
UK
2019 12

2019
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12
2019 12 31 83,105,808.51 106,190.79 2018
35,781.68 10,936,356.20 2018 810,597.03
0.5 2019 12 31
0.065 0.5
10
2020
2019 12 31 2018 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
106,190.79 35,781.68
10,936,356.20 810,597.03
11,042,546.99 846,378.71

94,148,355.50 83,952,187.22
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2019 12 31 2018 12 31
100,815.46 70,750.24
0.00 0.00
100,815.46 70,750.24
334,020.67 179,346.15
745,682.49 430,690.52
324,404.80 656,686.87
691,338.60 0.00
5,221,945.24 1,567,477.68
25,058,089.01 18,835,100.30
4,277,756.28 54,099.51
36,319,216.42 21,544,054.88
36,754,052.55 21,794,151.27

15
2019 12 31
806,953,402.76 2018 745,032,647.06

Lux
Lux
Lux

Lux X
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15
743,333,142.48 2018 691,589,624.24
14
16
47 2018  34.75 2019
53 27 26 2018 12 31 20
16 48 2018 12 31
31
379,620.32 2018  267,644.54
17
1,474,701.94 2018 1,112,233.11
2019 12 31 2018 12 31
1,474,701.94 1,112,233.11
1,473,339.62 531,475.63
1,240,193.96 600,813.79
4,188,235.52 2,244,522 53
18
2019 12 31

1,044,338.45 2018
773,715.94
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Balance Sheet — Assets

Motes Fazama
A Subseribd copital wnpaid 0.o0o
B Fﬂr‘mklimm o.oo
C Fixed assets. 5,619,778.73
I intangbie assets 3 561977672
1 Coss of development ooo
3. Goodwill, 10 the extent that i1 was acquired for valusble consderation 561977873
4. Paymenis on account and intangible assets under development 0.00
il Tangble awsets 000
1. Lard and buldirgs 000
2. Plant and machinery aoo
3. Oher fictures and fittirgs, tools and sguipment 000
4. Payments on account and tangible asets in the course of coratruction 0.0o0
D. Current assets 216, 211,012.66
I Socks ooo
. Debriors 57. 189 419.87
1. Trade debtors 4 53,584,538 90
a) becoming due ard payable within ore year 53,584,936 90
b} hﬁcmrgdxkdpw&ﬂe aber more than OnE year o.o0
2 Amouris owed by affiliated wundertakings 5 3,604 480 97
a) becoming due ard payable within ore year 3,604 480 97
b} beoorming due and payable after more than one year Q.oo
3. amoaunts owed by underakings with which the undertaking 0oo
is linked by virue of partidpating interests
1. Investments 6 12275833
1. Shaees im atfiliated undertakings o.oo
2 Chwnoshares 0.00
3. Other nwvesiments 12275633
. Cash at bank and in hand T 158, 598,834 .46
E. Prapayrmsmnts 534,840,859
TOTAL ASSETS 121, 365,641.28

The accompanying notes are integral part of the financial statements.
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3A2.2E
0.00

13,530,359.53
12,930,359 .52
D.00
12,930,358.53
0.00

0,00
0.00
D.00
D.00
0.00

164, 026,118.10
0.00
33,330,474 43
34,311,997 40
34,311,957 40
0.00

2B,477.03
28.477.02

0.00
0.00

97 506.32

0.00

0.00

97 506 32
129,588,137.35

a73.314.38

178,629,792
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Balance Sheet — Capital and Liabilities

Motes #.a2.2m3 3228

A, Capital and reserves 44,120,076, 96 42 28710481

1. Subsoribed capital 8 13,000,000 00 13,000 (00,00

11, Share premm aooount 0.00 o.oo

11, Pevabastion reterve nog 0.0

¥, Reserves ] 841330000 8.613,300.00

1. Legal rewerce 1,300,000 00 1,300,000.00

2. Reserve for owm thanes. oo 0.0

3. Reserves provided for by the artides of asscoation 000 0.00

4. Onher reserves, induding the fair vaiue resene 7.113.300.00 7.313. 300000

a} ether available resenes 150,000 00 150000000

by other nan avail able resenaes 5,963,300 00 7,183, 300,00

A Profit or loss browght forward TR0 7602454

V1. Profit or loss fior the financal year 1263297215 M.597.77987

Wil interim dividercs 0.00 0.00

il Capstal irvestrment wlbsides 0.00 0.6d

B. Provisions 2,577,812.46 1,646,200, 82

1. Prowisions for persions and similar cbligations 0.00 000

2 Providons for taxation 0 257191246 1,616, 205 B4

3. Other provisians 0.00 0.00

C Creditors 175 667,651. B 134, B96,477.35

1. Debenture loars 0og 0o

2. Amounts owed to cedit institutions 000 0.0

3. Paymenits received on account of anders in 5o far a3 they are oo 000
shoram separately a3 dedudtions from stodes

4. Trade creditons ooo (EREY

5. Bills of exchange payable 0.00 000

6. Amounts owed 1o affilisted undertalings 13913155 1 113,102 326.08

i} becoming due and payable within one year 112 LE R 19,1500 38 87

b} becoming due and payable after more than one year o.00 E3.8952 187 12

8. Other crecitors 12 25 754052 55 21.794.151.27

a} Tax authorites 10081546 F0.750.24

by Social secunty authontes 234020 67 17914815

£ Gther oreditors WIS N642 21,544,054 83

i} beooming due and payable wathin one year WA N642 21,544 D54 B8

i} becorming due and payable after more than ane year oo 0.00

D Do fiarrmcl irseesm 0.00 0,00

TOTAL CAFTAL RESERVES AND LIABILITIES 11136564128 176,829, 7520

The accompanying notes are integral part of the financial staterments,

Fage 12 of 27

80/98



& UBS

Profit and Loss Accounts

Eurg

EDINETOOOO
o o =% 2 ))
OOoooooooooooooood

Notes 1.1.2018 1.1.2018
-31.12.2019 -31.12.2018

1. Nt turnover

4, Other operating incoms

5, Raww materials and corsumables and other extamal expanses
&} Raw materals and consumaies

b)  Cther external expernses

6. Stafi costs
al  Wages and salaries
b} Sooal seounty costs
it relating to person
i} other social security costs
&) Other staff eones

7. Walue .ui"u:.lm-:l.l.

a}  inrespect of formation expenses and of tanaible and intanalble heed ot

B} inrespect of ourrent assers
8. Other operating expenies
11, Other interest receivable and similar imcome
al  derived from affiliated undertakings.
b} ot tenest and sirmilar income
14, Interest payable and similar expenses
a}  concerning affilisted undertakings
b) ot invterest and urmlar expeniey
15, Taxon pn:lﬁl. or los
16, Profit or loss after taxation

17, Other tanes not shown under abova iterms

18.  Profit or loss for the fimancial year

14 BDG 953 402.76 745032 647.06

50574727 3886605

15 T43.333142.48 691,585,624, 24
000 D.00
743,33314248 691, 589.624 24

16 7.018,60523 466371493
6.031,940008 402979242
929,095.57 S8 B05.08

614,122 80 424 652 40

1487277 174,152 .68

57.2603.57 55.117.49

13,388,634.80 8,310,580.80
13,388 634 80 8.310.580 80

0.00 0.00

17 4.188,235.52 2,244 523,53
1593,709.59 110,588 05

199, 70955 110566 05

0.00 000

11,350,890083  11,630,577.68

12 11,054281.39 N EIINEH
335,609 44 %3 76197
10 5.706,37861  6,474,708.05

2263297215 H),587.7TH.E7

0 .00 0.00

2263297215  H).597.778.ET

The accompanying notes are integral part of the financial statements.
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Notes to the financial statements

Note 1-General

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

The location of the registered Office of the Company is 33A, avenue lohn F. Kennedy, L-1855
Luxembourg.

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

Since October 30, 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 alternative investment funds.
The allowed activities are portfolio management, administration and distribution. Since December 19,
2018, the Company is also licensed for discretionary portfolio mandates.

The Company since 28 April 2016 is & fully owned subsidiary of the UB5 Asset Management AG, Zurich
tywitzerland} and is incorporated in the UBS Group's consalidated accounts. A copy of the consolidated
annual accounts for the UBS Group AG is available at UBS Group AG, CH-B098 Zurich, Switzerland.

MNote 2 - Summary of Significant Accounting Policies

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

To ensure a better comparability between 2018 and 2018 financial year, certain prior year figures
have been reclassified. This reclassification does not have any impact on the Company's result for
the financial year 2019 nor 2018,

in particular, the following accounting policies have been used:
iy n of forei i
The Company maintains its accounts in Euro {EUR} and the financial statements have been drawn up

using this currency.

Assets and liabilities in other currencies - apart from tangible and intangible assets - have been
converted into the balance sheet currency according 1o the closing rate at the balance sheet date.

Tangible and intangible assets have been converted into EUR according 1o the exchange rate on the
date of purchase.

Fage 14 of 27
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The profit and loss account includes all realized gains and losses and unrealized gains and losses
resulting from exchange rate movements.

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

angible and inta ngible gssets
Tangible and intangible assets have been valued at their initizl 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,

Lebtors

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

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

Prowisions for i
Provisions are recorded for recognizable risks and uncertain liabilities.

Creditors
Creditors are recorded at reimburserment value.

Income
Income is generally recorded on an accrual basis,

Use of estimates

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

Note 3 - Intangible assets

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

= UBS Money Market Fund Management Company 5.4,

- UBS Equity Fund Management Company 5.4,

- UBS Strategy Fund Management Company 5.4,

- UBS Bond Fund Management Company 5.4,

- UBS Focused Fund Management Company 5.4,

- UBS Institutional Fund Management Company 5.A.

= UBS Medium Term Bond Fund Management Company 5.4,

= UBS Sector Portfolio Management Company 5.4,

- UUBS Emerging Economies Fund Management Company 5.4,

- LJ8S Short Term Invest Management Company 5.4,

- UBS Islamic Fund Management Company S.A.

Fage 15 of 27
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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
over 10 years consistent with the corresponding loan (see Mote 12).

The respective Board of Directors took the decision to liquidate UBS {Lux) slamic Fund in October 2011
and to liquidate UBS Sector Portfolio in November 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
recarded in 2011 for the purchase of these funds.

UBS Asset Management has taken the strategic decision to concentrate all the investrent management
activities in Luxembourg in UBS Fund Management {Luxembourg) $.A. {" UBS FML"). In order to enhance
its service capabilities, UBS Third Party Management Company 5.A. transferred the majority of its current
book of business and headcounts to UBS FML and the minority to other local management companies,
Most of the project, including the transfer of the remaining staff, has been done in the first half of 2019.
For this transfer UBS FML paid a referral fee of EUR 5,078,054.00, which was fully depreciated in the
Financial Year 2019,

EUR 1,1 ] 31.12.2018
Burchase costs

Opening balance 83,584 22508 83,584 22508
Additions 5,078,054.00 .00
Impairment 0.00 0.00
Closing balance 88,662,279.08 83,584,225.08
Accumulated degrediation

Opening balance -62,653,865.55 -61,343,284.75
Depreciation -13,388,634.80 -8,310,580.80
Closing balance -83,042,500.35 -69,653,865.55
Met book value 5,619,778.73 13,930,359.53

Note 4 —Trade debtors

The debtors represent accrued fee receivables from the UBS sponsored Luxembourg based whaolesale
funds for the period from December 16, 2019 until December 31, 2019 and for the month of
Decemnber 2019 for UBS {Lux) Institutional Fund, UBS {Lux) Institutional SICAY, UBS (Lux) Investment
SICAY and ETF SICAWS.

In addition, this position includes the accrued fee receivable of other managed Funds {mainly Real Estate
and Private Equity funds, Ireland domiciled Funds} and Portfolio Mandates.

Fage 16 of 27
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Mote 5 - Amounts owed by affiliated undertakings

As of Decemnber 31, 2019 and 2018, the receivable represents the recoverable of some costs for services
provided 1o other UBS entities.

MNote 6 - Other investments

The Company purchased during the first half of the year 2018 a small number of fund units at market
value, As of December 31, 2019, the other investments represent the valuation of the portfolic.

Note 7 —Cash at bank and in hand

Cash includes an amount of EUR 144,047 04899 (2018: EUR 115,640,954 .00) placed with entities
belonging to the UBS Group.

ELR 31,12.72019 31,12, 2018
LIBS AG &3 ,000,000.00 .00
UBS Europe SE, Luxembourg Branch 61,047 045899 115,640,954 00
Balance 144,047,048.99 115,640,954.00
Mote 8 - Subscribed capital

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

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

3,000,000.00. As of Decernber 31, 2019 and 2018 the subscribed and completely paid-up capital
amounts to EUR 13,000,000.00 divided into 6,500 registered shares with a par value of EUR 2,000 each,

Note 9— Reserves

The allocation of the result is based on the decision of the shareholders as of Apnl 24, 2019:

Subsoribed Frofit browght Frofit of the .
EUR - Legal reserve  Other reserves e : Taral Equity
capital foreard finangial year
311218 13,000,000.00  1,300,000.00 7.313,300.00 76,024.94 20,597, 779.87 42,287.104.81
Allocation of =1,500,000.00
2018 profit 1,300,000,00 «2,220.13 20222013 000
Dividend paid -20,200,000.00  -20,800,000,00
Frofit of th
Top oLV 2263287215 22,632,972.15
finandial year
31.12.19  13,000,000.00 1,30 .00 7.113,300.00 73,804.81 22,632.972.15 120,076.96
Fage 17 of 27
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According to the provisions of the Luxembourg law of 10 August 1915 on commercial companies, as
amended, at least 5% of the annual profit must be allocated to the legal reserve until the |atter

amounts 1o 10% of the subscribed capital, The legal reserve may not be paid out in the form of
dividends.

Beserve for Net Wealth Tax

Luxembourg tax legislation provides for a reduction of the net worth 1ax on the condition that a special
non-distributable reserve is established for a period of 5 years and for an amount equal 1o 5 times the
net worth tax liability of a given year, This reserve is included under "Other reserves” and amounits 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 Novermnber 2015 the Luxembourg tax authorities issued the Circular |. Fort. No 47bis stating
that as from 2015, the reduction of the Net Wealth Tax is limited to the amount of Coerporate Income
Tax due for the preceding year {and not anymore of the current year),

For the fiscal year 2014 and 2015, it is only required to book one special NWT reserve to reduce the
NWT of 2014 and 2015, corresponding to five times the higher of the amount of the reduction for
2014 and the amount of the reduction for 2015, The 2014 tax returns contain the NWT reduction
request for both 2014 and 2015 with a 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 5,275,095,

The shareholder decided on the General Assembly of 24 April 2019, to allocate EUR 1,300,000 to this
special reserve, Considering the release for 2013 EUR 1,500,000, the special reserve amounts to EUR
6,963,300 as of 31 Decernber 2019,

Net Wealth Tax Reserve EUR
Specal reserve 20142015 1,384,300.00
Special reserve 2006 1,508,000.00
Special resenve 2007 1,430,000,00
Specal reserve 2018 1,344,000.00
Specal reserve 20N9 1,300,000.00
Total 6,963,300.00

Fage 18 of 27
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Note 10 - Taxation
The Company is a fully taxable corporation in accordance with Luxembourg tax law,
The provision for taxation consists of a liability for corporate income tax {CIT) and a tax receivable for net

wealth tax (NWT) as outlined below. The tax assessments for CIT until year 2017 and NWT until year
2018 have been received in 2019,

ELR CIT NWT Total
Prowisions as of 31.12.2018 1,646,209.84 - 1,646,209.84
Advance payments 2019 -4,864,676,00 - -4,864,676.00
Payments of prior years - 2 E
Taxes due for 2019 5,907,514.90 5,907,514.90
Taxes due for prior years 1CC -111,126.29 -111,136.29
Provisions as of 31.12.2019 2,577,245 - 2.577.912.45
ELR cIT NWT Total
Provisions as of 31,12.2017 3,086,125.48 -8,025.00 3,078,100.48
Atlvance payments 2018 -4 864, 725.00 - -4 B64, 72500
Payments of prior years -3,049 893.69 B,025.00 -3,041,868.69
Taxes due for 2018 L, 797, 761586 5,797,761.56
Taxes due for prior years 1ICC 676,941.49 676,941.49
Provisions as of 31.12.2018 1,646,209.84 - 1,646,209.84

Note 11 - Amounts due to affiliated undertakings

As at December 31, 2019 and 2018, amounts due to affiliated undertakings include accruals for the
portiolio management and distributions fees for the month of December 2019, mainly payable to UBS
Asset Management Switzerland AG, UBS Asset Management (UK) Ltd and UBS Asset Management
{Americas) Inc.

In addition, this position includes the accrued fee payable for managed funds for the 4% quarter 20149:
Real Estate, Private Equity funds and discretionary Portfolio Mandates.

Fage 19 of 27
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The Company entered inte a profit participating loan agreement with UBS AG to finance the acquisition
of the business of the UBS fund management companies listed in Note 3,

As at Decemnber 31, 2019, the loan amounts to EUR 83,105,808.51 of principal and EUR 106,190.79
{2018: EUR 35,781.68) of fixed interests and EUR 10,936,356.20 (2018: EUR B810,597.03) varable

interests.

Fined interest rate is calculated at the higher of 0.5% and UBS-internal transfer price (ask). As of
Decerber 31, 2019, the applied fixed interest rate was 0.5% as the UBS rate for EUR was 0.065%.
Variable interest comresponds to the net profits deriving from the acquired businesses of the UBS fund
management companies less the commercial margin of 10%. The loan matures in the 49 quarter 2020,

EUR 31122019 31.12.2018
Opening balance 83,105,808.51 83,105,808.51
Reduction 0.00 000
Repayment 0.00 000
Total balance 23,105,808.51 83,105,808.51
Accrued fixed interests 106,190.79 35.781.68
Accrued variable interests 10,936, 356.20 2810,597.03
Total accrued interests 11,042 54659 846,378 71
Closing balance 94,148,355.50 83,952,187.22

88/98
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Note 13 — Other creditors

This position is compesed of the following payables:

EUR 21122019 12,201

Withholding tax on salaries 100,815 .46 T0.750.24
WAT (.00 0.0
Total Tax authorities 100,815.46 70,750.24
Social Security authorities 334,020.67 179.346.15
Salary and bonus provisions 745,682 .49 430,69%0.52
Professional services 324 404 BO 656,686 87
Capping fees* 691,338.60 0.00
Class action 5,221,945.24 1,567,477.68
Services from delegated functions 25,058,089.01 18,835,100.30
Others 4,277,756.28 54,099 51
Total Other creditors 36,319,216.42 21,544,054.88
Total Other creditors 36,754,052.55 21,794,151.27

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

Fage 2106f 27
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Note 14 — Net turnover

The net turnover includes also the aggregate all-in-fee received for the managed funds. Such all-in fees
include amounts owed 1o the delegated functions, mainky central administration, investment managers
and distribution partners. Such amaounts to the service providers of the funds are disclosed in Note 15,
Raw materials and consumiables and other external expenses.

For the year ending December 31, 2019, the Company earned gross revenues of EUIR 806,953,402 76
{2018: EUR 745,032,647.06) for Management Company services delivered for the following managed

investment schemes:

90/98

Corpome Strudures - Lissembourg based AlF Comorate Stuciures - beland based AlF
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Note 15 — Raw materials and consumables and other external expenses

The raw materials and consumables and other external expenses in the amount of EUR 743,333,142 .48
{2018: EUR 691 589,624 _24) represent the fee expenses paid to delegated functions for portfolio
management, administration or distribution. The increase year over year is congruent to the net
turnover development (see Mote 14},

Note 16 — Staff costs

The Company employed an average of 47 (2018: 34.75) staff during the business year. As of end of
2019, 53 staff were employed, whereaf 27 women and 26 men (31.12.2018: 20 women / 16 men); 5
are citizens of G.D. of Luxembourg, 48 are from abroad (31.12.2018: 5 Luxembourg / 31 non-
Luxembourg citizeny).

The amount of legal pensicn insurance as a part of social security costs is EUR 379,620.32 {2018: EUR
267 644,54},

Note 17 - Other operating expenses

Group charges are expenses charged by other UBS Group entities for management and infrastructure

related services amounting to EUR 1,474,701.94 (2018: EUR 1,112,233.11). The increase of professional
fees is mainly explained by the costs in relation with the Brexit project.

EUR 31.12.2019 31,12, 2018
Group charges 1,474,707.94 1.112,233.11
Professional fees 1,473,33%.62 531,475.63
Other 1,240,193.96 600.813.79
Total other operating expenses 4,188.235.52 2.244,522.53

Note 18 - Information concerning the Board of Directors and the Executive Management
The Executive Management consisted as of 21.12,.2019 of 6 membsers.

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

The Executive Management including the independent directors received remuneration amounting to
EUR 1,044 338.45 {2018: EUR 773,715.94) in respect of their duties,

Page 220f 27
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MNote 19 - Subsequent events

Two board members resigned as of 17.2.2020 André Miller-Wegner and Pascal Kistler. André Valente
(CED UBS Fund Management (Switzerland) AG) and Christian Maurer (Executive Director UBS Asset
Manzagement Switzerland AG) were appointed as new BoD members, André Valente was elected as
Chairman.

COVID-19

Since the outbreak of novel coronavirus (COVID-19} was confirmed, UB5 have been closely monitoring
and ensuring the timely implementation of the recommendations and advice of the World Health
Organization (WHO), local government and relevant health authorities. The measures are proactive and
considered, enabling us to act quickly and appropriately to safequard the wellbeing of our dients and
employees. UBS's response to the situation focuses on containment {e.q. travel restrictions), contingency
{social distancing, split operations, work from home} and communications,

Growing concern over the spread of the coranavirus {COVID-19) had significant negative impact on the
stock markets and it is now likely that we are heading into a bear market territory. As consequence, this
will lead 1o expected lower fee income for the company. However, the structural set-up of UBS FML
with a substantial EBT-margin allows for high resilience to falling markets; which is further strengthened
through the solid equity position.
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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 2019, and the profit and loss account for the year then ended,
and the notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the
Company as at 31 December 2019, 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.

Basisfor Opinion

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

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

entreprises agréé" thereon.

Our opinion on the 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 ahility to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors 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 |SAs as adopted for Luxembourg by the
CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:
Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, 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.
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Conclude on the appropriateness of Board of Directors use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that
a material uncertainty exists, we are required to draw attention in our report of the "réviseur d entreprises
agréé" to the related 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 report of the
"réviseur d entreprises agréé'. However, future events or conditions may cause the Company to cease to
continue as a going concern.

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

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

Report on other legal and regulatory requirements

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

Ernst & Young
Société anonyme
Cabinet de révision agréé

Bernard Lhoest

Luxembourg, 25 March 2020
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