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Lux

2018 30
51,505,012.93 5,611,986
1,503,331.67 163,803
53,008,344.60 5,775,789

2,498,768.50 272,266

930,931.41 101,434

1,637.59 178

1,661,237.66 181,008

888,389.79 96,799

(506,798.41) (55,221)

58,482,511.14 6,372,254

(669,034.93) (72,898)

(11,704.65) (1,275)
(912.69) (99)
(687.81) (75)
(13,305.15) (1,450)

(682,340.08) (74,348)

57,800,171.06 6,297,907
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Lux

2018 2018 30
6,695.65 730
55,599.03 6,058
733.80 80
36,341.95 3,960
99,370.43 10,827
(75,556.26) (8,233)
(1,292.79) (141)
(293.52) 32)
(3,146.80) (343)
(1,036.46) (113)
(81,325.83) (8,861)
18,044.60 1,966
(19,018.38) (2,072)
(213,847.21) (23,301)
(255,166.00) (27,803)
358,534.02 39,066
(129,497.57) (14,110)
(111,452.97) (12,144)
1,503,331.67 163,803
888,389.79 96,799
(506,798.41) (55,221)
1,884,923.05 205,381
1,773,470.08 193,237
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EUR 2018 30

2018 30

1.134553 CHF
1.161500 uSsD
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Lux

2018 2018 30
6,695.65 730
55,599.03 6,058
733.80 80
36,341.95 3,960
99,370.43 10,827
(75,556.26) (8,233)
(1,292.79) (141)
(293.52) (32)
(3,146.80) (343)
(1,036.46) (113)
(81,325.83) (8,861)
18,044.60 1,966
(19,018.38) (2,072)
(213,847.21) (23,301)
(255,166.00) (27,803)
358,534.02 39,066
(129,497.57) (14,110)
(111,452.97) (12,144)
1,503,331.67 163,803
888,389.79 96,799
(506,798.41) (55,221)
1,884,923.05 205,381
1,773,470.08 193,237
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2018 2018 30
0.00 0
59,667,884.75 6,501,413
(3,641,183.77) (396,743)
56,026,700.98 6,104,669
18,044.60 1,966
(129,497.57) (14,110)
1,884,923.05 205,381
1,773,470.08 193,237
57,800,171.06 6,297,907
2018 2018 30
F-acc
0.0000

163,310.0000
(23,479.0000)

139,831.0000
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107.27
107.35
2018
2018
F-acc
2018 30
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2018 30 77,790,234.24

2018 30 7,377,259.54
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2018 30
2018 30

Lux

77,466.15 81,881.56 43.69 56.31 0.00
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(Lux)
2018 30
/
2010 12 17 41 (De) uciTs/ ucls
USD  UBS (IRL) ETF PLC-MSCI USA UCITS-ACC-A-USD-ETF 711 676.00 11 056 598.34  19.13
USD  UBS ETFS PLC - MSCI USA TRN INDEX SF (USD) A-ACC 144 592.00 11 146 597.28  19.29
USD  XTRACKERS MSCI USA UCITS ETF DR-1C-USD CAP 132 102.00 10 323 771.30  17.86
32 526 966.92  56.28
USD  UBS (LUX) MONEY MARKET FUND - USD U-X-ACC 150.00 1613 776.50  2.79
USD  UBS - ETF MSCI PACIFIC EX.JAPAN-A 49 258.00 2 105 040.63  3.64
CAD  UBS ETF - MSCI CANADA UCITS ETF-A 57 118.00 1835 809.46  3.18
JPY  UBS ETF - MSCI JAPAN UCITS ETF-A 92 917.00 4 439 499.57  7.68
CHF  UBS ETF - MSCI SWITZERLAND 20/35 UCITS A-CAP 78 797.00 1556 902.23  2.69
GBP  UBS ETF MSCI UNITED KINGDOM UCITS ETF (GBP)-A 100 608.00 3085 117.73  5.34
EUR  UBS ETF-MSCI EMU UCITS ETF (EUR) A-CAP 253 807.00 5 845 231.56  10.11
20 481 377.68  35.43
53 008 344.60  91.71
2010 12 17 41 (Le)

ucITs/ ucls 53 008 344.60  91.71
53 008 344.60  91.71
USD  US 10YR TREASURY NOTE FUTURE 19.12.18 -85.00 110 407.74  0.19
USD  US LONG BOND FUTURE 19.12.18 -7.00 24 984.36  0.04
JPY  JAPAN GOVERNMENT 10Y BOND (TSE) FUTURE 13.12.18 -1.00 792.36  0.00
USD  US 10YR ULTRA NOTE FUTURE 19.12.18 -73.00 130 499.96  0.23
USD  US 5YR TREASURY NOTE FUTURE 31.12.18 -73.00 58 437.23  0.10
325 121.65  0.56
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EUR EURO STOXX 50 INDEX FUTURE 21.12.18 74.00 47 242.85 0.08
CHF SWISS MARKET INDEX FUTURE 21.12.18 8.00 14 711.30 0.03
GBP FTSE 100 INDEX FUTURE 21.12.18 16.00 44 591.99 0.08
usD MINI MSCI EMERGING MARKETS INDEX FUTURE 21.12.18 186.00 256 007.06 0.44
CAD S&P/TSX 60 INDEX FUTURE 20.12.18 6.00 881.94 0.00
AUD SP1 200 INDEX FUTURE 20.12.18 6.00 -217.07 0.00
JPY TOPIX INDX FUTURE 13.12.18 13.00 155 359.42 0.27
usD S&P500 EMINI FUTURE 21.12.18 110.00 36 925.00 0.07
SGD MSCI SINGAPORE INDEX FUTURE 30.10.18 4.00 1727.23 0.00
HKD HANG SENG INDEX FUTURE 30.10.18 2.00 6 038.42 0.01

563 268.14 0.98

888 389.79 1.54

888 389.79 1.54
usD 399 986.22 AUD 540 500.00 3.10.2018 8 904.74 0.02
usb 1181 721.19 JPY 130 815 000.00 3.10.2018 29 828.16 0.05
usD 920 936.69 GBP 699 000.00 3.10.2018 9 312.56 0.02
usD 556 148.18 CAD 729 900.00 3.10.2018 -8 562.62  -0.01
usb 55 698.29 SGD 75 900.00 3.10.2018 145.04 0.00
usD 1 946 703.24 EUR 1 653 400.00 3.10.2018 25 926.54 0.05
usD 386 745.77 CHF 381 300.00 3.10.2018 -3 691.77 -0.01
usb 194 503.03 HKD 1 525 000.00 3.10.2018 -392.12 0.00
usD 63 388.69 JPY 7 000 000.00 3.10.2018 1 750.11 0.01
usD 89 136.68 EUR 76 000.00 3.10.2018 846.47 0.00
usb 39 541.83 GBP 30 000.00 3.10.2018 416.33 0.00
usD 22 760.79 CHF 22 500.00 3.10.2018 -278.40 0.00
usD 21 755.45 GBP 16 505.86 3.10.2018 228.78 0.00
usb 38 845.75 EUR 33 000.00 3.10.2018 509.21 0.00
usD 21 990.09 JPY 2 450 000.00 3.10.2018 416.59 0.00
usD 14 107.90 EUR 12 000.00 3.10.2018 167.34 0.00
usb 17 267.63 CHF 17 000.00 3.10.2018 -139.76 0.00
usD 25 634.88 GBP 19 500.00 3.10.2018 203.31 0.00
usD 29 416.46 SGD 40 000.00 3.10.2018 139.38 0.00
usb 29 341.74 HKD 230 000.00 3.10.2018 -52.28 0.00
usD 51 298.40 AUD 69 000.00 3.10.2018 1 373.10 0.00
usD 28 737.70 GBP 22 000.00 3.10.2018 45.67 0.00
usD 51 797.88 JPY 5 750 000.00 3.10.2018 1 166.19 0.00
usD 9 331.59 EUR 8 000.00 3.10.2018 37.88 0.00
EUR 25 000.00 usb 29 123.45 3.10.2018 -80.62 0.00
usD 102 937.33 JPY 11 400 000.00 3.10.2018 2 554.49 0.01
usD 65 630.78 CHF 65 000.00 3.10.2018 -926.89 0.00
usb 113 494.49 EUR 97 500.00 3.10.2018 227.45 0.00
usD 40 368.84 CAD 52 500.00 3.10.2018 -249.49 0.00
usD 30 564.45 CAD 40 000.00 3.10.2018 -382.85 0.00
usb 31 801.50 GBP 25 000.00 3.10.2018 -803.08 0.00
usD 18 184.73 AUD 25 000.00 3.10.2018 95.85 0.00
usD 28 515.60 EUR 25 000.00 3.10.2018 -527.23 0.00
usb 628 405.25 EUR 550 000.00 3.10.2018 -10 537.04  -0.02
usD 114 211.14 CAD 150 000.00 3.10.2018 -1 841.22 0.00
usD 70 633.23 CHF 70 000.00 3.10.2018 -1 044.26 0.00
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usb 318 665.50 GBP 250 000.00 3.10.2018 -7 380.33  -0.01
usD 271 756.36 JPY 30 000 000.00 3.10.2018 7 591.00 0.01
usb 15 885.91 JPY 1 750 000.00 3.10.2018 476.26 0.00
usb 96 056.27 AUD 132 000.00 3.10.2018 547.01 0.00
usb 29 548.06 CAD 38 500.00 3.10.2018 -238.71 0.00
usb 21 209.93 GBP 16 500.00 3.10.2018 -309.09 0.00
usD 27 712.73 GBP 21 500.00 3.10.2018 -327.21 0.00
usb 12 234.23 EUR 10 500.00 3.10.2018 36.24 0.00
usb 60 994.71 CHF 59 000.00 3.10.2018 580.82 0.00
usD 54 806.90 HKD 430 000.00 3.10.2018 -147.14 0.00
usb 67 253.93 JPY 7 450 000.00 3.10.2018 1 652.87 0.00
usb 12 627.32 CAD 16 500.00 3.10.2018 -138.44 0.00
usD 35 646.78 CAD 47 000.00 3.10.2018 -716.29 0.00
usb 45 584.78 JPY 5 050 000.00 29.11.2018 901.72 0.00
usb 45 399.99 JPY 5 050 000.00 3.10.2018 932.16 0.00
usD 35 682.75 CAD 47 000.00 29.11.2018 -727.52 0.00
usb 547 363.68 AUD 762 500.00 29.11.2018 -4 603.91  -0.01
GBP 38 000.00 usb 48 786.41 3.10.2018 772.56 0.00
GBP 38 000.00 usD 48 907.82 29.11.2018 793.39 0.00
usb 1 410 612.33 GBP 1 096 006.00 29.11.2018 -22 882.98  -0.04
usb 1 772 649.37 JPY 196 615 000.00 29.11.2018 32 974.01 0.06
EUR 48 000.00 usD 55 756.13 3.10.2018 6.11 0.00
EUR 48 000.00 usb 56 002.66 29.11.2018 37.70 0.00
usb 774 579.50 CAD 1 018 500.00 29.11.2018 -14 438.75  -0.02
usD 2 840 384.71 EUR 2 434 500.00 29.11.2018 -1 912.19 0.00
usb 84 205.42 SGD 115 900.00 29.11.2018 -732.88 0.00
usb 626 573.54 CHF 606 000.00 29.11.2018 2 498.07 0.01
usb 278 745.48 HKD 2 185 000.00 29.11.2018 -737.93 0.00
usb 27 029.83 JPY 3 000 000.00 3.10.2018 613.29 0.00
usD 28 483.36 CAD 37 500.00 29.11.2018 -567.39 0.00
usb 28 454.53 CAD 37 500.00 3.10.2018 -558.56 0.00
usb 27 140.04 JPY 3 000 000.00 29.11.2018 595.65 0.00
usD 28 054.12 JPY 3 100 000.00 29.11.2018 624.91 0.00
usb 27 941.60 JPY 3 100 000.00 3.10.2018 644.51 0.00
usb 22 615.33 JPY 2 500 000.00 29.11.2018 495.00 0.00
usD 22 524.63 JPY 2 500 000.00 3.10.2018 510.85 0.00
usb 14 377.46 JPY 1 600 000.00 29.11.2018 220.45 0.00
usb 28 839.37 CAD 37 500.00 29.11.2018 -211.38 0.00
usD 28 808.50 CAD 37 500.00 3.10.2018 -204.59 0.00
usb 14 319.53 JPY 1 600 000.00 3.10.2018 230.71 0.00
usb 52 806.52 AUD 73 500.00 3.10.2018 -374.77 0.00
usD 58 067.70 JPY 6 500 000.00 3.10.2018 831.87 0.00
usb 58 301.72 JPY 6 500 000.00 29.11.2018 788.87 0.00
usb 52 820.92 AUD 73 500.00 29.11.2018 -385.14 0.00
usD 25 709.82 CAD 33 500.00 3.10.2018 -208.54 0.00
usb 25 737.81 CAD 33 500.00 29.11.2018 -214.19 0.00
usb 105 578.27 JPY 11 850 000.00 3.10.2018 1 232.95 0.00
usD 106 005.36 JPY 11 850 000.00 29.11.2018 1 155.00 0.00
usb 128 070.07 GBP 97 000.00 29.11.2018 1 201.20 0.00
usb 127 751.33 GBP 97 000.00 3.10.2018 1 245.55 0.00
usD 72 450.72 CHF 70 000.00 3.10.2018 773.23 0.00
usb 72 815.71 CHF 70 000.00 29.11.2018 727.78 0.00
usD 27 407.20 HKD 215 000.00 3.10.2018 -69.82 0.00
usb 69 915.48 EUR 59 500.00 29.11.2018 448.79 0.00
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usD 27 433.37 HKD 215 000.00 29.11.2018 -67.29 0.00
usb 69 607.80 EUR 59 500.00 3.10.2018 485.86 0.00
usD 31 804.42 CAD 41 000.00 29.11.2018 42.27 0.00
usD 31 769.97 CAD 41 000.00 3.10.2018 48.99 0.00
usD 29 453.03 JPY 3 300 000.00 29.11.2018 254.20 0.00
usD 17 693.80 GBP 13 500.00 29.11.2018 36.79 0.00
usb 29 333.54 JPY 3 300 000.00 3.10.2018 275.35 0.00
usD 17 649.48 GBP 13 500.00 3.10.2018 43.01 0.00
CHF 10 537 000.00 usD 11 015 656.72 26.10.2018 -202 710.35 -0.35
GBP 2 528 400.00 usD 3 319 159.63 26.10.2018 -18 106.41  -0.03
EUR 22 003 800.00 usD 25 945 560.73 26.10.2018 -334 633.22  -0.58
EUR 484 200.00 usD 572 651.24 26.10.2018 -9 075.35  -0.02
usb 82 469.59 EUR 70 000.00 3.10.2018 1 149.66 0.00
usD 82 834.50 EUR 70 000.00 29.11.2018 1 108.98 0.00
usD 19 778.03 CHF 19 000.00 3.10.2018 322.71 0.00
usb 15 852.47 CAD 20 500.00 3.10.2018 -8.02 0.00
usD 15 869.19 CAD 20 500.00 29.11.2018 -11.88 0.00
usD 19 877.68 CHF 19 000.00 29.11.2018 310.96 0.00
EUR 369 200.00 usD 436 011.54 26.10.2018 -6 287.84  -0.01
usD 43 424.55 JPY 4 900 000.00 3.10.2018 277.54 0.00
usD 15 839.80 GBP 12 000.00 29.11.2018 144.68 0.00
usb 43 603.42 JPY 4 900 000.00 29.11.2018 247.58 0.00
usD 64 775.48 EUR 55 000.00 3.10.2018 881.25 0.00
usD 65 062.36 EUR 55 000.00 29.11.2018 849.45 0.00
usb 15 800.23 GBP 12 000.00 3.10.2018 150.03 0.00
EUR 295 000.00 usD 346 765.42 26.10.2018 -3 405.47  -0.01
usD 88 908.96 JPY 10 000 000.00 29.11.2018 427.65 0.00
usD 46 118.56 GBP 35 000.00 3.10.2018 472.14 0.00
usD 44 427.55 CHF 43 000.00 3.10.2018 397.09 0.00
usD 46 444.85 EUR 39 500.00 3.10.2018 557.18 0.00
usD 88 544.16 JPY 10 000 000.00 3.10.2018 489.04 0.00
usD 46 651.67 EUR 39 500.00 29.11.2018 535.13 0.00
usb 44 651.90 CHF 43 000.00 29.11.2018 369.32 0.00
usD 46 234.27 GBP 35 000.00 29.11.2018 456.84 0.00
CHF 175 100.00 usD 180 181.85 26.10.2018 -496.27 0.00
GBP 179 500.00 usD 235 856.54 26.10.2018 -1 503.17 0.00
EUR 83 900.00 usD 98 168.71 26.10.2018 -514.81 0.00
usD 23 340.84 EUR 20 000.00 3.10.2018 106.57 0.00
usb 23 445.36 EUR 20 000.00 29.11.2018 95.21 0.00
CHF 54 200.00 usD 55 611.47 26.10.2018 7.94 0.00
EUR 266 500.00 usD 309 161.85 26.10.2018 1 026.03 0.00
usb 47 946.39 JPY 5 400 000.00 10.1.2019 -12.95 0.00
usD 26 181.48 GBP 20 000.00 10.1.2019 -34.76 0.00
usD 55 929.46 EUR 48 000.00 29.11.2018 -110.90 0.00
usb 47 745.02 JPY 5 400 000.00 29.11.2018 -34.89 0.00
usD 56 163.02 EUR 48 000.00 10.1.2019 -90.37 0.00
usD 24 798.03 CHF 24 000.00 10.1.2019 -25.44 0.00
usb 24 681.38 CHF 24 000.00 29.11.2018 -34.48 0.00
usD 26 116.20 GBP 20 000.00 29.11.2018 -42.33 0.00

-506 798.41  -0.88

3 429 699.91 5.93
980 535.17 1.70
57 800 171.06 100.00
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Statement of Met Assets

Asunts

Fvesinrenis in seounlies, Cost

Frvi-Sinelenas in SeCuTlied, URM-azEd Aparec Alen [Sephkoston)
ot mvestments in sounties (Note 1)

Cash &1 banks, depodits on dersand and depesi Accounts
Crbher Bgud assets Mvarging

Recewable on seourdies sales MNote 1y

Recerabie on whanplions

Unrealzed gain (ossh on Bnanoal fuliees (hote 1)

Unreahzed gain (ol on forwird fonsign xhange contracts (hote 1)
Total Assets
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Paryablie on Sbount es pun hases (Note 1)
Prowvisiond for flat Tee (Note 2}

Prowisions fior tase dabonnement (Note 3}
Prinasions fior ether commissions and feds o 7
ot provwsions

Teortsl Linbilities

Net pogets ot the end of the pericd

Statement of Operations

Intame

Fiteresd on bguid asels

Cendends (hate 1)

Intoime on securies lending Node 14)
Criheer incorne (fote 4)

Total income

Experiies

Hat fee (Mode 11

Tawe o' abonnement (Note 3)

Cosl on securities lendng Mote 14)
Crihbr commesgons and fees MNote 2)
Interes on cash and bank ovgrdratt

Total expenses
Net income [loss) on investments

Realized gain [foss] (Note 1)

Pkt st (oo o6 Priaariont-picied SHeUrting i it eptions
Rgabzed gain (ksd on Enancial futures

Reabized gain (loss on forwand foreign eechange contract
Peakzed gain [l on Reagn echange

Tertal realized gain (o)

Net realized gain (loss) of the period
thanges in unrealized appreciation [depredation] (Note 1)

Unrghzed appreciation (depreciation] on markel-priced seosibes wilhoud opbons

Unresahiied Spooecidtion (depreciation ) on fmdndal futues

Unreakied appreciation (depreciation) on foneard foregn exchangs contracts

Total changes in unmealized appreciation (depredation)
Met inoreate (decrents) in net pooets ot A relt of cperations

UBS fLuce) gy Sefictann SICAY — Syitematis Alocation Portislio Eguity (LSO}
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usn
3052018

51 505 01293
1 503 331,67

53008 2460
2408 hea Tl
93053141

1 63758

1} 661 237 656
334 389,79
£06 rag.4)
SH 48251174

663 034.93

-11 104,65

912,68
-647 81

13 305.15
682 3a0.08

57 BOD171.06

usD

25 20E-20.52018
663565

5 533,03

LEER:H

36 341.95

29 37043

+T5 556.26
<1 8278
9352

-3 14680
-1 036,45
<81 32583

16 044,60

-19M838
213sarnn
255 166,00
358 53402
110407 57

11145257
1503 331.67
383 330,19
506 738,41
1884 52305

1773 470008
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Statement of Changes in Net Assets

UiD
2520183092018
et assets at 1he begnning of the penod {10 ]
Subsmpliong 50 G5 B34 TS
Redernptions -3 641 183,77
Totd na Subhnpten Sredimplons) 56 026 70028
Netincome foss) on investmenis 18 Daa 6
Total reahzed gain foss) <1249 437.57
fotdl changes n unnealized spprecaton (depricaton} | Bad 023,05
et increase (decrease) in nel 3ssels &5 a resull of operatons | 77347008
Nt astete ot the end of the period 57 BO0 171.06
Changes in the Number of Shares outstanding
2.5.2018-30.9.2018
ass F-nte
Nurnber of shares ulstanding a1 the begrinmg of the perod D.000¢
Mumnber of shares isued 163 310,0000
Murnber of shares redesmed -33 4750000
Number of shares cutrtanding at the end of the pericd 139 8310000
Oacy [OHF hedged) F-ate
Murnbér of shares cultandng althe beginring of the perod 00000
Murnber of shares mued 93 S35 0000
Rurnbsr of shares edesmed -1 PEQ.COO0
Number of shames outstanding at the end of the pericd 56 7160000
all (EUR hedged) F-acc
Mumbser of shargs putstanding at the begnrng of 1he pennd D000
nurmber of shangd fdued 200 324 5330
Mumbser of shares mdesmed -7 SHLA50
Number of shares cutstanding atthe end of the period 152 327.6880
Oass Fridist
hurnber of shanes culstindng a11he bigrnng of the penod 0.5000
Murnbr of Shangd dfued T 030000
Rumbser of shares mdesemed CLOO00
Number of thares outstanding at the end of the pericd 7 D73.0000

Oinss
humbér of shanes culstandng a1 the begereng of e pemod

Murnber of shares isued 6 1200000
Nurnber of shanes redesmed CLDO00
Number of thams outstanding at the end of the pericd 6 120.0000

iass
Nurnber of shanes culstandng a1 ihe begnreng of the penod

(EUR hedged) F-Lidist
00000

Mumber of thares diued 0 AS0.0000
Mg of chanid fdidmed 4000000
Number of shams outstanding at the end of the pericd 30 05H0.0000

Oinss

(GEF hedged) F-Ukadint

hurnber of shanes culstinsing atthe begereng of e panod 0.0000
humnber of shanes isued 5 7150000
hurnber of shand mdeemed DLL000
Number of shares outstanding at the end of the pericd 25 15,0000
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UBS (Lux) Key Selection SICAV
— Systematic Allocation Portfolio Equity (USD)

Most important figures

15N 3092018
Net assels n USD 57 800 17106
iags F-acc" LUATISSIBAE]
Shares oulslanding 135 830 0000
] sgel valug pér share sn LISD WGra2r
tsue @red redemption prce per share in S0 107,35
Qs [CHF hedged) F-2oe" LUI7 35538628
Shares ouldtandng a6 160000
Nt sl vahie ped share an CHF 10599
tebue and redempiann price per sharg in CHF 10606
Qs [EUR hedged] F-acc LU 735538974
Shares tulsiandng V97 377 6380
Net assel value per sharein ELR LE
tesui &nd redernplion pace per shane in ELRY 106.19
Qs Uk dist’ LU ¥ 35538545
Shares culstandng 70730000
raet asset valug per sharg sn LISD W r
tesue ared redermplion pnoe per shase in US0R 10324
Qass [CHF hedged) F-UKdist? LU FIS5I8ET
Shargd culilandng 6 12300000
Nt assel walue per Share sn CHF 102.0%
It ared redemplion prce per share in CHE 10212
Onss [EUR hedged] F-UKdist! LU 735539156
Shari= ouidlandeg 300800000
et asset value per shanein EUR 10461
Hue ared redemplion prce per shase n EURT 10464
ings (GEP hedged) F-Ukdist! LU ¥ 35539279
Shares cutslandng 25 1150000
Nelasset valuw per share in GBP 0643
tsui ardl redermnplion ok per share in GEF 16650
* Fimd WAV 232000
4 g w1
*Ra naacy, 1553008
*hsy Ay 11 5 3008
Performance

Curency e

Class F-a0e LsD -
Class (CHF hedged) F-acc {HF -
Ulass (EUR hedged) F-acc” ELR :
Class F-LEchsl" o :
Class (CHF he i) F-Uidist! {HF -
Clarss (ELR hedged]) F-Usdit ELR: 3
Clags (GBR hedged) F-4kdist! L] E

" D e e, s B [P o it e b Gl s ol i e sl eoe sk

Hinid: € piia=nra B 90 Pl of darwsd 24 o ew e ierm e,

Toe g rlze woievo 0 3oL W01 LIBT3 2] By OO ML AT DD PG e L D] R T L
T o ohe g G40 e et Bl

P el o] P e e

LS {Luse) Moy Selitaon SICAY — Systemans Alccation Portislio Equity (SO}
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Report of the Portfolio Manager

The reporting period from 2 May 2018 {subfund launch)
o 30 September 2018 was characterized by positve
economic data worldwide with the US economy conti-
nuing to grow strongly yet accompanied by increased
geopolitical challenges, Amidst the constructive macroe-
conomic data, the performance across the main asset
classes was med, however. Global equity markets
advanced further, helped by merger and acquisition
activity, while corporate bonds and government bonds
frended lower in an envirgnment of nsing rates.

The subfund's performance was positive dunng the
reporting perod. Global eqguities financed through high
grade bonds translated into a positive result.
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Structure of the Securities Portfolio

Geographical Breakdown 25 8 % of net assets

Iredand 56,78
Luzsmbouy 543
Tetal nn
Economic Breakdown 25 8 % of net assets

Ivpsiment hunds 1.7
Total nn

U5 L) Kby Selechon SICAY — Syilematic Allocation Portlobo Equity (USDY

34/57

aAnnual Repon a5 of 30 September 2018

The noes #re an nbegral pan of the finencal Satements



EDINETOOOO

O00OO00O00O0000000000nognoOond(EeLs296)
OoooooooooooboooOn

Notes to the Financial Statements

Mote 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 share of any subfund or of any share class
are expressed in the currencies of account of the
subfund or share classes concerned and are calculated
every business day by dividing the overall net asseis
of the subfund, into which each share class 5 1o be
allocated, by the number of shares in circulation in the
respective share class of this subfund.

The net asset value calculated for a GAO business day
of the UBS (Lux) Key Selection SICAV — Global Alpha
Opportunities (EUR) subfund wall be published no later
than on the third banking day after the corresponding
GAD business day.

In this context, “business day” refers to normal bank
business days in Luxembourg {.e. each day on which
the banks are open dunng normal business hours) with
the exception of indwidual non-statutony rest days in
Luxembourg and days on which exchanges in the main
countries in which the subfund invests are closed or
50% or more subfund investments cannot be adeguately
valued,

Furthermare, with regard to the subfund UBS (Lux) Key
Selection SICAV - China Allocation Opportunity (USD),
days which are not normal banking days in the People’s
Republic of China are not deemed business days of this
subfund.

For the subfumd UBS (lux) Key Selection SICAY -
Global Alpha Opportunities (EUR), a “"GAQ business
day " s defined as every Wednesday, provided that day s
a business day. If that Wednesday is not a business day,
the GAO business day is the next business day.

H the total subscniptions or redemptions in all the shane
classes of a subfund on a single trading day should result
ina net capital inflow or owtflow, this subfund's net asset
value may be increased or reduced accordingly {”single
swing priang ). The maximum adjustment amounts to

160

2% of the net asset value. Estimated transaction costs
and tax charges thai may be incurred by the subfund,
as well as the estimated bid-ask spreads of the assets in
which the subfund invests, may be taken into account.
Such an adjustment will lead to an increase in net asset
value if the net movements mesult in an increase in the
number of shares in the relevant subfund. it will lead 1o
a decrease in net asset value if the net movements result
in a decrease in the shares, The Board of Directors of the
Company can set a threshold value for each subfund.
This may be calculated from the ratio of net movement
on a given trading day to the net fund assets, or from a
single amount in the currency of the relevant subfund, In
such a case, the net assel value would only be adjusted
if this threshold were 1o be exceeded on a given trading

day,

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

bl Valuation pnnoiples

— Liguid fumds — whether in the form of cash, bank
deposits, bills of exchange and sight securities and
recewables, prepad expenses, cash dwdends and
declared or accrued interest that has not yet been
recenved — are valued at their full value unless it &
unlikely that this value will be fully paid or received, in
which case their value 5 determined in order 1o por-
tray their true value,

— Securities, derivatives and other assets lsted on a stock

exchange are valued at the maost recent market prices
available, If these secunties, dervatives or other assets
are listed on several stock exchanges, the most recently
availlable price on the stock exchange that represents
the major market for this asset shall apply.
In the case of securities, dervatives and other assets
not commaonly traded on a stock exchange and for
which a secondary market exists among securities
traders with pricing based on market standards, the
Company may value these securties, denvatives and
other investments based on these proes. Securnties,
denvatives and other irvestiments not lsted on a stock
exchange, but traded on another regulated market
that operates regularly and is recognised and open to
the public, are valued at the mast recently available
price on this market.

IS L) Ky Sedectaon SICAN
anrwal Repon as of 30 September 2008
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— Securities and other investments not histed on a stock
exchange or traded on another regulated market, and
for which no appropriate price can be oblained, are
valued by the Company on the basis of the likely sales
prices actording 10 other principles chosen by the
Company in good faith.

— Dervatves not listed on a stock exchange (OTC
derivatives) are valued on the basis of independent
pricing sources. I only one independent pricing source
is availlable for a derivative, the plausibility of the
valuation oblained will be verfied wsing calculation
models that are recognised by the Company and the
Company's auditors, based on the market value of
that dervative's unceriying.

- Units of other undertakings for collective investment
in transferable secunities (UCITS) andfor underiakings
for collective investment (UCIs) are valued at their last
known asset value. For the subfund UBS (Lux) Key
Selection SICAV - Global Alpha Opportunities {(EUR),
the wnits of other undertakings for collective invest-
ment in transferable securies {UCITS) andfor under-
takings for collective investment (UCk) may also be
valued on the bass of an estimated net asset value
for such shares or units available prior 1o the time of
calculation of the net asset value of the subfund in the
event that this estmated net assel value provides a
more accurate valuation of these shames or units,

- Momey market instruments notl traded on 2 stock
exchange or on another regulated market open to
the public will be valued on the basis of the relevant
curves. Curve-based valuations are calculated from
interest rates and credit spreads. The following prin-
ciples are applied in this process: The interest rate
nearest the residual maturty 15 interpolated for each
maney market instrument, Thus calculated, the inter
est rate 1s converted into @ market prce by adding a
eredit spread that reflects the creditworthiness of the
underying borrower. This credit spread is adjusted if
there is a significant change in the borrower's credit
rating.

- Zecurities, money market instruments, denvatnes and
other assets denominated in a currency other than
the relevant subfund's currency of account, and not
hedged by foreign exchange transactions, are valued
using the average exchange rate (between the bid and
ask prices) known in Luxembourg or, if none is avail-
able, using the rate on 1he most representative market
for that currency.

— Term and fiduciary deposis are valued at their nominal
value plus accumulated interest.

- The value of swaps 15 calculated by an external ser
vice provider and a second independent valuation is
provided by another external senvice prowider, Such
calculations are based on the net present value of all
cash flows {both inflows and outflows). In some spe-
cific cases, internal calculations {based on models and
market data made available by Bloomberg) andfor
broker statement valuations may be used. The valua-
tion method depends on the securty in question and
is chosen pursuant 1o the applicable UBS Valuation
Policy.

UBS [Luec iy Sedectmn SCAY
Anrual Report as of 30 September 2018
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If valuation in accordance with the aforementioned
reguiations proves to be impossible or inaccurate, the
Company s entitled 10 use other generally recognised
and verfiable valuation criteria in good farth in omder 1o
achieve a suitable valuation of the net assets,

As some of the Company’s subfunds may be invested in
markets that are dlosed at the time their assets are val-
ued, the Company may — by way of derogation from the
aforementioned provisions - allow the net asset value
per share to be adjusted in order to more accurately
reflect the fair value of these subfunds’ assets at the
time of valuation, In practice, the secunties in which the
subfunds are invested are generally valued on the basis
of the latest available prices at the time of calculating
the net asset value per share, as described above. There
may, however, be a substantial time difference between
the close of the markets in which a subfund invests and
the time of valuation,

As a result, developments that may influence the value
of these securities and that occur between the dosure
of the markets and the valuation time are not generally
taken into account in the net asset value per share of the
subfund concemed. If, as a result of this, the Company
deems that the most recently avadable prces of the
securnties in a subfund's portfolio do not reflect their fair
value, it may allow the net asset value per share 10 be
adjusted in order to reflect the assumed fair value of the
partiobio at the time of valuation. Such an adjustment
is based on the investment policy determined by the
Company and a number of practices. If the value =
adjusted as described abave, this will be applied consis-
tently to all share classes in the same subfund,

The Company reserves the night to apply this measure
to the refevant subfunds of the Company whenever it
deems this 1o be appropnate.

Valuing assets at fair value calls for greater reliability of
judgement than valuing assets forwhich readily available
market guotations can be referred to. Far-value calou-
lations may also be based on guantitative models used
by price reporting providers to determine the fair value.
Mo guarantee can be gven that the Company will be
in a position to accurately establish the fair value of an
asset when it is about to sell the asset around the time
at which the Company determines the net asset value
per share, As a consequence, 1f the Company sells or
receems shares at the net asset value at a time when one
or more participations are valued at farr value, this may
lead to a dilution or increase in the economic participa-
tian of 1he existing shareholders.

Furthermore, in exceptional crcumstances, additional
valuations can be carried out over the course of the day,
These new valuations will then prevail for the subsequent
issue, redemption and conversion of shares. Revaluations
only take place before publishing the only net asset value
for that day. lssues, redemptions and comversions are
only processed based on this sole net asset value.
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o) Net realized gain (foss) on sales of secunitres

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

i Valuatron of forward foregn exchange contracts

The unrealized gain Jossi of outstanding forward foreign
exchange contracts 15 valued on the basis of the fonwand
exchange rates prevailing at valuation date,

&) Valuation of financal futures contracts

Financial futures contracts are valued based on the
latest available published price applicable on the valua-
tion 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 calcu-
lated in accordance with the FIFG method, 1Le. the first
contracts acquired are regarded as the first to be sold.

f) Conversion of foreign currencies

Bank accounts, other net assets and the valuation of the
investments in secunties held denominated in curren-
cies other than the reference currency of the different
subfunds ame converted at the mid dosing spot rates an
the valuation date. Income and expenses denominated
in curencies ather than the currency of the different
subfunds are converted at the mid ciosing spot rates
at payment date. Gain or loss on Toraign exchange s
included in the statement of operations.

The cost of secunties denominated in currencies other
than the reference currency of the different subfunds is
converted at the mid closing spot rate prevailing on the
day of acquisition,

g Accountng of secunbies” portfoho ransactions
The securities’ portfolio transactions are accounted for
the bank business day following the transaction dates.

h) Consolidated financial statemerts

The consolidated financial statements of the Company are
expressed in EUR. The vanous tems of the consolidated
statement of net assets and the consolidated staterment
of operations as of 30 September 2018 of the Company
are egual 10 the sum of the corresponding tems in the
finanoal statements of each subfund converted into EUR
at the following exchange rates.

The folkwing exchange rates were used for the
conversion of the consalidated financial statements as at
30 September 2018:

Exchange rates
ELR 1 = C(HF 1134553
ELR 1 = LSO 1161500

For the lguidated or merged subfunds, the exchange
rate used for the conversion of the consolidated financial
statements 5 the ane as a1 liguidation or menger date,
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o} Income recognition

Dividends, net of withholding taxes, are recognized as
income on the “es-divdend” date. Interest income S
accrued on a daily basis.

[} Recenable on securtes sales,

Fayable on secuties purchases

The account “Recevable on securities sales™ can also
include recevables from foreign currency transactions.
The account "Payable on secunties purchases” can also
include payables from foreign currency transactions.

k) Cross-subfund investments

As per 30 Seplember 2018 the subfund LBS {Lux) Key
Selection SICAV - Asian Global Strategy Balanced
(USCH was invested 77 790 234.24 USD in the subfund
LIBS {Lue} Key Selection SICAY — Asian Equities (USD).

As per 30 September 2018 the subfund LBS {Lux) Key
Selection SICAV — Emernging Markets Income {LSDH was
invested 7 377 259.54 USD in the subfund UBS (Lux) Key
Selection SICAV - Asian Equities (LSDH.

1} Swaps

The Company may enter into interest rate swap contracts,
forward rate agreements on interest rates swaplions and
credit default swaps, f they ae executed with firsst-clas
financial instiiutions that specalize in Transactons of this
kind.

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

Im some specific cases, internal calculations based on
micdiels and market data available from Bloomberg andior
broker statement valuations may be used,

The valuation methods depend on the respecive secunty
and are determined pursuant to the UBS Valuation Policy.

This valuaton method s approved by the Board of
Directors,

Changes in unrealized gains and losses are reflacted in the
statement of operations under the changes in " Unrealized
appreciation (depreciation) on swaps”.

Gains or losses on swaps incurred when cosed-out or
matured are recorded as *Realized gain (loss) on swaps”
in the statement of operations.

Mote 2 - Flat fee

The Company pays a monthly flat fee for the varous
subfunds andfor share dasses calculated on the average

net asset value of the subfunds andfor share classes indi-
cated in the 1able below:
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LUBS {Lux) Key Selection SICAYV — Active Allocation it tes
Balanced (EUR}) Share dages with “HAT1 in ther name 0.500%
Snane dasses with "RAZ" in i neme 0850 %
Flsttee  Share cases with “-AT" in ther name [T
Share chasses with “P= in thir name 0.750%  Shame dasses with “1B" in Ter name G180%
Share chasses with “N™ i e name C300%  Share classes with “45" in thet name e de L
Share classes with K17 in ther name: 05308  Sham dasses with U inther narne 0.000%
Shane cRassrs wath “i-30° i Ui name D000 %
Share chasss with “F~ i thei name D2a0% R A el By S0 VICAY = A s U101 BT s LB il 800 s o 10RO
Share chasses wath “0" 0 Uhisr narme D.4205%
Share chasses with "1A1" in ther rame Ga0% LIRS (Lux) Key Selection SICAW
Share thasseswilh "HAZ" in e nans 0.330% - Asian Global Strategy Balanced (USD)
‘Share classes with "RA3" in ther name 0. 200%
Share cRadesweth “-ES i (e name 00655 Flat tes
Share classes wiih "+X" in ther name 0000%  Shame dasies with “P" in ther name 1.0
Share classeswith "U-%" in ther name DO00%  Share dasses with N n thesr name 2.500%
Shae classes with "Ex 17 inther name 1.300%
UBS (Lux) Key Selection SICAV — Active Allocation oot oerent e
Defensive {E UR} Sharg clased with "0 in thair name 1. 980"
Pint fam Share Classes with A1 inciher name 1. 100%
S —— 700N Share clases with “RA2" inthesr name 1.080%
Share chses with I in T g e Shane classes with "LAT" inther name 0990 %
Share chasses with “5:17 in thesr name CLaS0% Share dastes with 187 i Thoir mme 0.145%
Chare cta il F 1 thew fomme 0005 Share dasses with '1-:-l'tm heir name 0.000%
Share classeswith "F” in their name D2a0%  emmoasetath LI hernome ik
Share chasses wath 70 in heir name il e K lion A - At Gl sy Blasond 040 S 1 01
Share classes with "1LA1” in ther namse 030%
Share ciasses with “RAZ" in ther name 0.290%
anare chiadiviihy PAG" In ks 0.240% RS (Lux} Key Selection SICAY
S R WS W Ll v D0E5%  _ China Allocation Cpportunity (USD)
Share classes with “1X" in thes namse LD 5%
Share chagges with “U-X" in their name QLOC0 % Hat fee
Share classes with “P* in ther name 1,800 %
Sharg dasses with "N n ther name 2400 %
LIBS {Lux) Key Selection SICAV - Acive Allocation Growth = TG
{Eum Share dasses with “K-34" in thesr nams 0000 %
Fat tee “hak dasses with “F* oh this nare 0:800%
Shiar chisses with "B ina (i nar DB Sharg classes with "0 i ther name 1,000 %
Shari chasses with “N™ in Bied name 1000w SOmCeni Wi A1 7 I ther nang Il
Share ciasses with "K-17 in thar name GO, . e iyl VA in Vi v SN
Share dasses with “-X in their name Oooe - e daseridin AT i aang LE0%
Share chtseswith = in their name Da10% thang classes with “HB™ in Thesr name 145 %
Share chasseswith “0 in Ther Rame LAR0% Shane dases with “1-X" in ther nane 0 OO0 %
Share chassrs with “FA 1 1 ther name o30% Snare Casses with "% in thsir name 000
Share chasard with “1-42% 0 thisr namel 0.360%
Share cass with "1A37 in ther name B310% LIRS {Lux) Key Selection SICAY - Dynamic Alpha (USD)
Share ciasses with “+B" in hr name 00655
Share classes with X" in thes name LLO00% Fiat fee
‘Share cRaied with “U-K" in thisr namee DO00%  Share dasses with “P~ in ther name 1.920:%
hare dased with “N° m thiar nansy 2,500 %
UBS (Lux) Key Selection SICAY - Asian Equities (USD) s el 1 e e .
Fint fem Share classes with “F" m thes nanme 0580 %
Share cieseswith P~ in heir riame DN TR ok Wi TG i L ari 1.200%
Share classes with “N- i Thew name 2 500% Share classes with “LA1" inthes nanme 1.150%
Share closses with "5-1- in thisr name Tapow  are dasieswith AT in thew reng 1.050%
Share classes with "K-3" in their name: DGON, - SAIs CAMW THAR I I navhie R
Share classeswith “F" in theer ramme DSopw e dasedwith HG"n o mmg 0.085%
Share classes with ~0~ in their name | 0805 Shane classes with 1K in ther name 0000 %
Share dagsed with "W in ther name 0, D00 %
UBS [Luec) iy Sedectmn SICAW
Annua Report a5 of 30 September 2018
The netes are an integral pan of the Snancsl Aatements 163
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LUBS (Lux} Key Selection SICAV Fist fee
- Emenging Markets Income {USD) stare davss wath °-27 0 thew naree 0.000%
Share dasses wath “F" in 1heir name 0 580%
Fstfed  Share dasiss weth “0° in fher rame 1.020%
Share chasses with “P= in thir name 2.080% Share dasses with “RA1" in thies namse 0.750%
Share chasses with “N™ in heir name 2.750%  Share dassswith "1A2" in el name . T00%
Share clagses with K17 in ther name: 1.400% Share dasses with “FAT™ in thesr name CE50%
Shane cRassrs wath “i-30° i Ui name L0000 % Share dasses wath "FET in ther name (R L
‘Share classeswith “F" in their name DB00%  Share dasses with “1X" in e namd 0.000%:
Share chasses with “0" in thisr narne 1.120% Share dasses wath “LAX" in their name . 000%
Share classes with “1A1” in ther name CL500%
Share chasses wilh “FAZ" in thisr nens: . 850%
‘Share classes with "RA3" in ther name 0. 800% UBS {Lux) HE"-'r Selection SICAY
Share ciissswith “HB- in their name ovsow — Global Allacation Focus Europe (EUR)
Share classes with X" in ther name QU000 %: Elnt Fow
Share classeswith "U-%" in ther name D.000% T P T S OID
Share dasses with "N™ in thewr name 2. 500%
LIBS {Lux) Key Selection SICAY Share oasses with “K-17 in thisr naene 1.300%
~ European Equities (EUR) Share dasses wath "K-X" 1 their name C.000%
Shadre o 89S wathy “F i hadr narmi C.BS0%
Flatfee  Share dasses with "0 intheir name 1.000%
Share classes wath “P= in their name 2005 Share dadd with “HA1" in e e 0.750%
Share chasses with "N i Sl name 2500%  Share dasses wath "1427 in hes name 0.700%
Share chasses with “5:17 in thesr name a0 Share dasses with <143 in Her name 0, 650%:
Share chiddes with “5-X° i Uhair name CUO00%  Share dasses with “18° in ther rams 0,068
Share ciasses with “F" in their name 0520%  Share dasses walh “EX” in el name C.000%
Share chasses with "0 n U name 1020 Share dasses wath “U-X" inibeir name G.000%
Share classes with "1LA1” in ther namse 0540%
Share clisses with “HAZ" i Ther rame 0.600% 1::’:?;’ﬁﬁmw-nbnl wlocpins Rocn oo OIUR] B0 o 1 BO0% il 1 0GR,
Share classes with “FA3" In ther namse 0.520%
hare cha B i
B S UBS (Lux) Key Selection SICAV
Shirs chasss wilh "U-5" 1 T aene nocow  — Global Alpha Cppartunities (EUR)
Flat tee
UBS (Lux} Key Selection SICAV Share daisas with *P” i ther rame 1.750%
- Eurppean Growth and Income (EUR) Share dasses waih “N" in teir nans 2.000%
Sharg dasses wath “KE-17 in thear rame 1,250%
Flettee  Share dasees with “K-5" n their name 0.000%
Share clagses with “P~ in their name 1.700% Share dagss with “F in their namg 0 950%
Chare chasses with “N™ i Bed name 1.900% Share dagues with “0" in e e 1.000%
Share classes with "K-17 in thiar igme 1.100% Share classes wath "hA1” in ther name 0.950%
Share chasses with “¥-X™ ir their name DO00%  Share dasses wilh “HA2" in T name 0.900%
Share classes with “F" in their name 0850%  Share dasses with “1a3" in thes name (B50%
Share chasses with “0° in Thisr narme LL960%: Share o asaes wilh “HR" in thisr Rame 00855
Share classes with “RA1" in ther name 0. 750% Share dasses with “FX 0 Ther name O.000%
Share chasard with “1-42% 0 thisr namel 0. 100% Shsre o ased wath “U-X" i e fiemi C.000%:
Share classes with "1RA3" in ther name E50%
Share ciasses with “+B" in hr name 00655
e e sooow  UBS {Lux) Key Selection SICAV - Global Equities (USD)
Share chagded wath “U-X" in thisr narme D000
Flat fee
Share dasses walh "P™ n ther name 2.0a0%
LIBS {Lux) Key Selection SICAY — Global Allacation (CHF}  Shars disus with “N° o thiir i 2.500%
LJBS {Lux) Key Selection SICAV - Global Allocation (EUR)  Share dasses waih "K-1" m ther name 1.060%
LIBS (Lux) Key Selection SICAV — Global Allocation (USD)  Shars dasses wih “K-%° n thew nams 0.000%
Share dasses wilh “F" in their name .540%
Fatter  Share dases with “0° inthsir neme 1.030%
Share classes with “P™ in ther name: 2040%  Share dassEswith “IA1” in ther name G.640%
Share classeswilh "N in Teir name 1500% Share dasses with “1A2" in e rame 0600
Share chsses with “%-17 in ther nme L300%"  Share dasses wath "1-a3" in thes name 0.540%
% oo LV (Ll Moy bt o ST - G byl ficen povm (500 B-1: matac 1 S0P &1 1 SO0
e WO 20E
TS (L oo ey Sedectaon SICAN
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Fsttee  |JBS (Lux) Key Selection SICAY

Share chigteswith THB in Thair name boes% - Systematic Allocation Portfolio Equity (USD)

‘Share chasses with “:X" 0 Thes nane LLOGO %

Share chagseswith “U-X" in their rame QD00 Flat fee
Sharg dassgs with “P~ m ther neme 1,800%
Share dasses waih “N" 0 their nams 2.350%

LIBS (Lux) Key Selection SICAY Shre daiet il R b e v T

- Global Muiti Income (USD) Shure classes wilh “K-X" 0 Their ranse 0.000%

Fat fom Share diasss with “F in their rame 610N

Share chasses with “P~ i Thed Fame 1.580% Share o asses with 0" i i e e C.830%

Share chasses with “N° i heir name 1.900% SN ik WAL YLk T e i

Share chasses with "¥-1" iy their name L0k Shacedessith A27 in ek rare et

Share classs with "3 in their nams Dooow  2here dasses with ThA3” in thew name (B10%

Share cassrs with “F - i Their e 0.700% Shsre o agoed wally B im thisr rame DDE%S5%

Share chavs with "0 i thew name T s L 4o S =

Share cRasees wellh “RA1° in e name 08B0

‘Share classes with "RAZ” in ther name 0. 750%

R e TR ok Qut of 1:he aforementioned flat fee the following fees

Share classeswith “1B° i theeir name 0.065% are paid:

Share dhassswith “HX in thew nami 0.000%

T 1. In accordance with the following provisions, 8 maxi-
mum flat management fee based on the net asset
value of the Company is paid from the Company’s
assets for the management, administration, portfolio
management, irvestment advice, and distnbution of
the Compary {if applicabled, as well a5 for all Depositary
Fat fee 1asks, such as the safekeeping and supervision of the

Share classes with "U=X" in thesr name

LIBS {Lux) Key Selection SICAY
— Multi Asset Defensive Growth (USD}

Share classes with “P” in their name 1.A00W" Company’s assets, the processing of payment trans-
Share tlasseswith “H” in et name 1. 700 actions and all other tasks listed in the "Deposiary
Share classes with %17 in ther rame 0.300% and Main Paying Agent” of the sales prospectus.
Share thassg with “¥-1" in their name 0.000% This fee is charged 10 the Company's assets on a
Share classes with *F~ in their name 0.560% pro rata basis upon every calculation of the net asset
Share chissgswith "0 m ther name 0.750%" value and 5 paid on a monthly basis {maximum flat
Share chasses wath 1417 in ther nams £.650% management feeh, The relevant maximum flat
Share thasssswith *1A2" in ther name CE00% management fee will not be charged until the core-
Share classes with “A3" in the name 0.560% sponding share classes have been launched. An over-
Share clatses with 18" in thiir namy 0.065% view of the maximum flat management fees can be
Share classes with “35" in thex name 0.000% found under “The subfunds and their specal invest-
Share chasses with “U-X° in thesr name 0.000% ment mlt}eg" af the sales prospecius.

i B (Lund G Lol o ] CAY - Ml S| Dafirnion Groreri b (US O0 1 omurn 0000 o 100K

S i B Al P 2. The maximum flat fee does not indude the following
G pe BRI fess and additional expenses, wiich are also charged
1o the Company's assets;

a) all additonal expenses related 1o management of
the Company's assets for the sake and purchase of
assets (bid-ask spread, brokerage fees in line with

Flat fom the market, commissions, fees, etc). As a rule,
these experses are calculated upon the purchase

LIBS {Lux) Key Selection SICAV
= MUkt Asset Income (USD)

Share classes weth “P= in Thiss name 1.480%
Share tlasses with “N* in e mame 2.000% or sale of the respective assets, In derogation
Share cEasseswrih “-1- 10 T name 1100% hereto, these additional expenses, which arise
Share clavieswith “K-4 1 ther name 0.000% through the sale and punchase of assets in con-
Lhare classes wiih “F~ in their name D00 nection with the settlement of the ssue and red-
Share chittiswith “0" in Lhedr A 0.900% emption of units, amre covered by the application of
Share thasseswilh A1~ (1 hee name 7805 the single swing prcng principle pursuant to the
Share dasseswith “HA2° in ther rams 0.700% section titled “Net assel value, issue, redemption
Share classes with "1:A3" in ther name 0.500% and conversion pnce” of the sales prospectus;
Share classrd with *+8° in thew name 0.065% b} fees of the supervssory autharity for the establish-
Share classes with “-K" In ther name o0 ment, modification, hguidation and merger of the
Share classes with “U-X" in thew rame D000 Company, as well as all charges payable to the
supervisory authorties and any stock exchangeson
which the subfunds ane listed;
UBS (Lo ioey Sedecion DAY
Anrud Report as of 30 September 2018
The rotes are @ ntegral pan of the Bnancal Aatements 165
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¢ audror's fees for the annual audit and certification
in connection with the establishment, modifica-
tion, liguidation and merger of the Company, as
well as any other fees pad to the audit firm for the
services it prowides in relation 10 the admanistration
af the Fund as permitted by law;
fees for legal and tax adwisers, as well as notaries, In
connection with the establishment, registration in
distribution countries, modidication, hguidation and
merger of the Company, as well as for the general
safeguarding of the interests of the Company and
its investors, insofar as this i not expressly prohib-
ed by law;

e} Costs for the publication of the Company's net
asset value and all costs for notices 1o investors,
including translation costs;

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

tuses, KOs, annual and semi-annual repos, as

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

costs for the Company’s registration with any for-

aign supervisory autharities, if applicable, including

fees payable 1o the foremgn supenvisory authorities,
as weell as trarslation costs and fees for the foreign
representative or paymng agent;

i expenses incurred through use of vating or creditors’
nghts by the Company, induding fees for extemal
advisers;

i} costs and fees related to any intellectual prop-
erly regstered in the Company's name or to the
Company's nights of usufruct;

[} all expenses arising in connection with any extraor-
dinary measures taken by the Managemem
Company, Portfolio Manager or Deposttary to pro-
tect the interests of the investors;

kb if the Maragement Company participates in class-
action suits in the interests of investors, it may
charge the Compary's assets for the expenses ans-
ing in connection with third parties {(e.g. legal and
Depostary costs). Furthermaore, the Management
Company may charge for all administrative costs,
provided these are verfiable, and published and/
or laken into account in the disclosure of the
Company's total expense ratio (TERY

d

g

3. The Management Company may pay retrocessions
10 cover the distribution activities of the Company.

All taxes levied on the income and assets of the
Company, particularly the taxe d'abonnement, will akso
be barne by the Company.

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

All costs that can be attributed to individual subfunds
will be charged to these subfunds. Costs that can be
attributed 1o individual share classes will be charged 1o
these share classes. If costs are incurmed in connection

165
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with several or all subfundsishare classes, however, these
costs will be charged to these subfundsfshare classes in
progortion to their relatve net asset values.

With regard 1o subfunds that may invest in other UCks
or UCITS under the terms of their investment policies,
fees may be incurred both at the level of the relevant
target fund as well as at the leve! of the subfund. The
managemer fees of the target fund in which the assets
of the subfund are invested may amount 1o 3 maximum
of 3.00%, taking into account any trader fees, By way
of derogation from this, for the subfund UBS {Lux) Key
Selection SICAV - Glaba! Alpha Cpporunities (EUR), the
upper limit for management fees of the target fund in
which the assets of the subfund are invested amaounts
10 a masimum of 4.50%, taking into account any trailer
fees.

Should a subfund invest i units of funds that are
managed directly or by delegation by the Management
Company o by another company linked to the
Management Company through comman management
or contrel o through a substantial direct or indirect
holding, no ssue or redermpton charges may be charged
to the investing subfund in connection with these target
fund unis,

Details on the Company™s ongoing charges can be found
in the KiIDs,

Mote 3 - Taxe d'abonnement

In accordance with the law and the regulations currently
in force, the Company s subject 1o a subscription tax at
the annual rate of 0.05%, for institutional share classes
only a reduced “tawe o'abonmement” of 0.01% pa.,
payable guarterly and calculated on the basis of the net
assets of each subfund at the end of each quarnter.

The “taxe d'abonnement™ is waned for that part of the
net assets invested in units orshares of other undertakings
for collective invesiment that have already paid the "taxe
d'abonnement” in accordance with the statutory provi-
sens of Lusembourg law.

MNote 4 = Other income

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

Note 5 = Related party transactions

The volume of securties and money-market transac-
tions undertaken via a broker that is an affilate of the
Management Company, the Portiolio Manager or the
Board of Directors for the period from 1 October 2017 1o

30 September 2018 for the following subfunds licensed
for sale in Hong Kong is:

UIBS Lo} Ky Sedtctaon SICAN
anrwal Repont as of 30 September 2008
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U fLux] Volume of transertions  Asapeentage  The Board of Direclors s authorized 10 pay interim
Ky SeRcron B :d'qﬂ.ﬂuﬂ'; L “"'::‘H; dwvidends and 1o suspend the payment of distributions.
lice securities with trantactions
rednted parties
= China Allccation Mote 7 - Soft commission arrangements
Ceperunity (LS0) 43440 926,73 LED 9,108
- Emsesging Markets
Inecete fUSD) 3 A B L capss  Punng the financial year from 1 October 2017 until
r— 30 September 2018, no "soft commission arangements”
and Income [EUR) AI0AME Z0ETY ELR sam%e  were entered into on behalf of UBS {Lux) Key Selection
SICAV and “soft commissions” amount to nil,
LPES L) Commi dons on At a percentage
Key Selection SICAVY tramsactions in ot the total
equities and commisdens  Note 8 — Commitments on Financial Futures,
wquitydike seourities T nd Swa
i it Options and Swaps
= China AHccat
Copertnity 1503 T wae Commitments on Financial Futures, Options and Swaps
~ Emerping Markets per subfund and respectve currency as of 30 September
incerne (S0 102 56 LD 1wo5% 2018 can be summarised as follows:
= European Growth
and Inconie {EUR) 1382 EUR OL3% ) Financial Futures
B [Lux) Fimancdial Futures Financial Futures
L (L Vohouh of rAfEACRGnG ALK DMTMTAGE L e en SICAY on indives o indices
Koy Selwction SICAY in other serurities of the total fipirhin saed] {sodd]
[eaoept equities and e don
pequity-lke spourities) = Asian Global Srateqy
wwith retated parties Balaneed (L0} AZ IS FA000 USD 34 20343744 USD
= Ching Allecation = Crynamec Alpha (LS0} 29110627.80 USD 13919 303.1% USD
Cpporunity (S0} S0 708 S63.60 5D 9.53% — Emerging harkets
— Ennmpng Markets Incomie (S0 10374 Gra, 73 LSD 333957000 USD
Incee (USE) - LD - —diokal ABlecation (CHF) 26195 75012 CF 2625680913 CHF
= Europesn Growth = (ol Allocation (ELR) TS5E3 368 1R ELR B3 S50E51.34 ELA
and Ingome (EUR) 12 I 51156 EUR 1.28%

According to normal Market practice, no commIsSions  guopeum 138I0037.46 ELR 13473 748 33 ELR
have been charged to the Company on transactions  Zgesal Ml incme US0) 2212 453.37 USD . SO
on “other secunties (except equities and egquity-ike e Aset Deferie
securties)” with related parties. Geowah (U50) 1435 830,00 L5 - 5D
~ Sysiematic Ao aton
Such transactions wene entered in the ordinary course of  JFoEoio Sauty () 35 137 708.29 ush Ly
business and on normal commercial terns,
LES [Lux) Fnancial Futures Finantinl Futures
For the conversion of the volume of transactions wWith  key selsction sicay o bands en bends
related parties into subfund currency, the exchange rates Ipurrhased) lsctd]
of the financial statements as of 30 September 2018 - Ausn Glebal Trategy
were Lsed: Salanced (50} 8946 0000050 13 213 89268 USD
— brynanue blpha (LED) FAMINASD 47 6AEDIDST USD
= Emerging Niariets - .
: Income (USD) . 5 623 838,15 USD
Note 6~ Income distribution ~ Giokal Allocation (CHE) 2306945523 CF 13151 62304 O+
— Gliobal Allecation [ELF) 5480577971 EUR 31 604 965 78 EUR
The general mesting of shareholders of the respective T icbal Aocation (USTH SB803 21061 LMD 3527657865 USD
subfunds shall decide, at the proposal of the Board of gy st
Directars of the Management Company and after cosing  wereeaum BEATOA0SEELE 4 B35 JA4.68 LA
the annual accounts per subfund, whether and 1o what  ZGagal M mcome 1s0) 430917531 S0 BES9 61837 USD
extent ditabutions are 1o be paid out by each subfund  “us ase Dekesne
resp each share class. The payment of distributions must _ Growih [LUSC) 1973 769, 7 LISD - USD
nat result in the net assets of the Company Talling below - Multi Aset income (LSCH (LED bd 568 B5A.14 USD
the minimum amount of assets prescnbed by law, If dis. - Sysenatic Alecaton
tributions are made, they will be paid out within four ZSrEioBausy (s Al Lo A
manths of the end of the financial year.
The details of the distribution are unaudited.
UBS (Lo ioey Sedecion DAY
Anrual Report as of 30 September 2018
The rotes are @ ntegral pan of the Bnancal Aatements 167

— Gkl Allocation (USD)

80161 262.58 U0

&1 752 716,63 UsD

= Gictral Allocation Foous
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b} Options LAES (Lux) Key Selecton SICAY Tertnl Expenie Ratie (TER)
= Oynanic Aipha (LEGH ELR hedged) B-ace D%
WES [Lux) Optlons on - Dynamsc Alphe (LSO} -X-ac L.05%
Key Seiection SICAV indices, dassic: . pynamic Alpha (LEDHCHE hedged) FXac D045
stledlsold) e Alpha (LSD) (ELR hedged) 1-x-acc D045
- Gobal Allocalion [CHF) TONGIBIDOE o T R el % e v
= Goba Alloction [EU7) P IES1SaA R i Alpha {LED)(ELR hedgad) Hace 2578
~ Global Allocaion (D) B9 AT B0 e LR hodgrdl PN B s
= (Hobal Allogation Foous Burope (ELRD 1083 80487 BUR e (U0 Pt Ty
= Dynamic Alpha (U500 (CHF hedged) P-ace 2.00%
€) Swaps — Dynarve Alphs (LSO ELR hedged) P-ace 2.00%
= Crynamac Alpha (US00 Qracc 1.30'%
T G e o
lpurchased) [soldl = Emerging Markeds Income (S0} EUR hedged) N-8%-mdist 197 %
— Coymamie Alpha 1150) 20641 77481 S0 1860 6A7A2 LSO  —Emerging Markels neeen [LSC) (EUR hedged) -ace 2.96%
= Giobal Allocation (CHF L CHF 5526 16147 CHF = Emerging Markets Income (USC) Paarc 131%
— Glebal Alloeation 1150} S USD 16309 6B 44 LSD  —Lmeging Nsrkels ncome (LSO} (CME Redged) P-ace 2318
= Gobal Allccation Foous = Ennrging Markels Income (U0} (EUR hedged) Pacc 1NN
i i _ELR 206040325 BUR - merging Markets income (USC) Pt 231%
- Enverping Markets income (LS} (ELR hedged) Pdist 231
= Emgrging harkeds Incore (IS0} Pmdist 2.20%
Mote 9 - Total Expense Ratio (TER) Emerging Markets Income 1/50) (-0 Pmadst T a%
) : = Emgrging harkels income (LS00} (560 hedged) P-mdist 2.30%
This ratio was calculated in accordance with the SWiss T oo neeme (50) O-se T
Funds & Asset Management Association (SFAMA) T o nt: rcome 150) (CHF hedged) Grare T
“Guidelines on the calculation and dsdosure of he TER” oo arers inecceme 150 EUR hedgee) Gace L
in the current version and expresses the sum of all costs  Emerging Markets Income (S0} O-gint ey
and commissions charged on an ongoing basis 1o the o o e e e (L50] ELR hedge) O-aat 1385
net assets (operating experses) taken retrospectively asa T o o e 11E%
percentage of the net assets. S umpean e (ELR) Pacr 212%
= Europeean Eguities [EURE Qracc 1.0 %
TER for the last 12 months: — Eusrmpean Grewh and Income (EUR K- 1-8%-mdist 117 %
= Eurcgean Growth and Income (SRS HKD hedged) P-6% -mdit 1.04%
ﬂﬂ:m;ﬂf Jotsl Expanse m";:::: - Eurepean Geeredh 306 Ineoene U USD hedaed) P-6 %-nhal . TE %
et LD oo turopen Growth and income (EURY P8 %-mdist 1,77 %
Ry e CLumpean Growth and income (SUR) (ALID hedged] P-8% mdkst 1.17%
o il e 7w Euepean Growth and income (EUR) (GBP hedged) P84 mdls 1.77%
R i LR TR Tgw  Chumeean Gowth and income UR) HKD edgecd) P-8%- mdst 1.07%
S o CEUDSen Growth and income (EUR) (RIMB hedged) P84 mukst 1.77%
—AGa B (T U -0C YT = Eumpian Growdh and income (LUR) (SG0 hedged) P-8% -mdist L TE%
- Eurnpean Growth and Inoome EURD USD: hedkged) P4 S-mdist 177 %
~Asan Glcbal Strategy Balanced (LSD) Tﬂ-mﬂ 19% = e e g
- r 1)
SR e it Tu  Zhumpn Gouhing e G0 G0 eopeD i e
T A%an G bl Soategy Galanced (USOT PRt Ty = Eumapean Growth and income [EUR) (USD hedged! P-ac 1.71%
— Asan Global Strategy Balanced (LSC] Pt NIOK ., e Gyt ond W BLNG 0 g AdiE o LEE
~ Aian Glcbal Slratqy Balanced (UST) (HKD) P i Mook, oo e M K D M o) P Bt
~haian (ool Stratigy Balenced (LSO} (G0 hedged] P-mdist Yo, oo Cristiien fveme SL ) R o
TRGan Gl Souiay Ealanced \SCH Crace TiEn = Eyppean Growdh and ingome ELR) (GBP hedged) O-8%-mdist 1,03 %
~ China Alleation Ceponinity (U501 P-6%. maist 1.00% _:mm :: ﬁ" mz&nm;mﬁ-ma :'g;:
= ELmean L] e B
- Allocat m 1
= e gy e g0k ZAommeCovbed W EALD i a1
= China Alocation Cpperunity 1U50) (RVE § P64 -mdst 1.51% -
e e e mﬂ-ﬁ“mﬂu oo el Allocstion (CHH) K- 1-ace 1,305
i RiGation DoprTty 1 EOTPaE TN = Gfiolal Allocation {CHF) Pacc 2%
~ China Allceation Cpportunity (USG] P-rmdst W muajecubor ICHE) L ack L
ik AU Criporuaty 9503 (a0 o P o el Allocation (ELR) A act DA%
e Smw ol Allocaon ELR) (CAD hedged Xt D%
= Glozal Allocation [ELR) (U0 hedged) I-K-dist 0045
= Dyymamic Alpha (LS00 14 1-a0c 1.13: ST A BT TR T
:m: m: mm’:ﬂw"u{c ;ﬁ“ ~ Giiobal Allocation (ELR) N-63- st 157%
= Gicbal Allocation (ELR) N-acg 257 %
UBS (1L oo} ey Sederctan SICAW

1688

anrwal Repon as of 30 September 2018
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IS [Lux]) Key Selection SICAV Tertel Expense Ratio (TER)  UBS fuux) Key Selection SICAV Tetsl Expinie Rt (TER]
= Giokal Allocation EUE) P 21I% =Mt Adsel ncome (US0Y (G5 hedged) O-Ldst 1.171%
- Gobal Allceation [ELF) (€ AD hedged) P-ace 2% - Systematic Aocation Portiokio Equity (USDLF-ace 0,795
= Global Allocation ELE) (GEP hedged) Prac 212% - Syslenalic Alodation Portfohs Equiy (US0)CHF hedged) Facc 0.ra%
~ Gobal Allocsiion [ELR) C-acc 1I0% - Systemetic Alioeaton Portioks Equity (USD} ELR hedged) F-ace 0.78%
= Gipbal Alloeation ELE) (CAD hedged) Gracc 1.10% - Sysiematic alocation Portfolic Equity (S0} FLKd# 0.73%
— Gobal Allceation ELR) (GEP hedged) O-ace 110% - Sysiemetc Aleeateon Poriloho Egurty (US0) ICHF hedged) Fubdist D805
= (ol Allocation (LISD =X OF% = Sysiematic Alocation Portfobs Equity (US0}HELR hedged) FUds1  080%
— Gobal Allocation 1050 K- b-atc 118% - Systematic Alecatsn Portiohe Equity (USD} IGBF hedged] F-UKdist  0.80%
= Global Allogation (LISD) P L%

— Gobal Allceation (IS0 (W) P-aec ri1%  The TER for classes of shares which were active less than
= Gobal Allocation (L1505 Crace T 312 month penod are annualised,

— Gebal Alleestion Fecus Eurepe (ELR K-1-a2¢ 1.18%

= Global Allocation Focus Eurcpe (ELR) Prace 212%  Transaclion costs and any other costs mcu red m connection
= Glubal Allocarion Focus Europe (1R (CHE hedowd P-2cc 212%  with curency hedging are not included in the TER.

= (Jgbal Allocation Foous Ewope {ELR) Ceace 1,105

— Gabal Alleestion Faeus Eurepe (LR [CHE Redged) Orace 1.10%

= (Wobal Alpha Opportunibes. (ELA) 1Al -aoc 265%  Mote 10 - Transaction costs

— Giobal Alpha Cpportunities. (EUA} (USD hedged) -4 -ac: ZE9%

= Giobal Alpha Opportuniiies [EUR P-ace I51%  Transaction costs include brokerage fees, stamp duty,
= Global Alpha Cpportunitics (ELA) (CHF hedged} Pracc 250%  |ocal taxes and other foreign charges if incurred during
= Giobal Alpha Cpporunities (EUR) (USD hedged) P-ac 350%  the fiscal year. Transaction fees are included in the cost
- Giobal Algha Opportunities. (EUA} O-ace 1% of securities purchased and sold,

- Gebal Alpha Cpperiunities (EUF) (CHF hesged) O-ace 2765

= Gicbal Alpha: Oppertuniics (EUF) (GOP hedged} C-acc 276%  For the finanoal vear ended on 30 September 2018, the
= Giobal Alpha Opportunities (EUR (USD hedged) O-2ce 276%  fund incurred transaction costs relating to purchase or
= Global Alpha Opportumities (EUR) - X-ace Lak  sale of investments in secunties and simdar trarsactions
= @obal Eguibes (5D} 1-X-acc 0os%  as follows:

= Ghobal Equities (LSO} Pa 2A2%

— Giebal E i IS0} (EUR) P-ace 212%  UBS [Lux) Key Seleetion SICAV Transnetien ests
= (otal Equilies 1500 O-acc 1.10% = Active Alocaton Balanced EUS) .36 ELA
— Global B eputies (15D} [EUH} G-ace 1,108 - Active Afocaton Defensie (ELA) 283 ELR
= (Fobal Myt incone (USDH Xt 1% = Active Aliocation Geowih IEUR] LBEELA
— Gobal MUl incone USEH) K- 1-ace 1.23%  —Asian Equiles (US0) 1408 53624 LISD
= Gigbal Myt Income (USD) Facc 1.61% = Asian Global Stregy Batanced (LS01 238 U656 IS0
— Gebal Mt een (USD) (EUR hedged) -ace 1.97% - China Allcation Coponurdy (USCH 267 454 9 LISD
= (Fobal Muhi Income (U500 Pmist 1.79%  =Oynanec Alpha (LU50) 34 245,05 USD
— Gobal Myl nconme (USEH $HEG)P-mdig 1,79%  —Lmerging Markets income (IS0} ) 747.32 LSO
= (Spbal hMuhi inconne (USDH (RMB hedged! P-mdist 1.79% = European Eguilies [ELR) 158 (12098 ELR
= Ghobal MuHi ingone (USDH (SGD hedged) P-rdis 1.09% - Eumpean Giowth and inoome ELIR) 227 67080 EUR
= Ml Asseq Dedensoe Growh (US0H X-acc ®17%  =Ghobal Allocation (CHF 6388141 CHF
— Wt Ads Defondive: Growsh 1USD) P-ace 128% - Gicbal Allecation (BLR) 370 B4S. 04 B
= Wi Assed Defensive Growth [LUSD) Q- aoc 0.43% = Global Allecation (USD) 196 Ba3 .00 LD
= It A5 Incone (USE) (EUR hedged) |-%-act 0.23% - Giobal Allecation bocus Eurcpe (EUF) HMIncsem
- My Asset inceie (LUSD) (EUR nedged) M-4% -mes 225%  =Gubal Alpha Opporunities (EUR) 44 334 85 ELR
= Wi Asged Incdme (LED) [EUR hedged) N-dst 226% - Global Bguaties (LIS0H 06 34107 UED
~ ALY Assi Income (LSD) Pacc 1.74% - Gicbal Mty income (USD) 11 52390 USD
= Nt Assed Incorme (WSO EHE hedged) Pac 1,74% = Multi Aset Defersive Growth (USEH 310,82 VD
— Mt Asa ineani (USD) (EUR hedged) P 1755 = Mulli Asset Income (USDH 7 4D0.5E LSO
= Ui Asse Inoome (S0 GEF hedged) Pac 1.75% = Syslemalic Allogaton Portiolie Equity (50} 18 40353 WS
— Wk Asar inconme {USD) Pkt 1.74%

= Wt Asszt Incorme (S0 CHF hedped) Pdist 1,748

— hulti Based Inenene JUSDHEUR hekged) P-et 1e%  Note 11— Liquidation

- Wt 5581 Incorme (S0 GBF hedged) PLUkdist 1.73%

— hufti At Incorme USDY Q-ace 111 The Board of Directors of the Company decided to
= Mufti Asset Income (USCHEHF hedped] G-aer s liguidated the subfunds LBS (Lux) Key Selection SICAY —
— N s Incone (LS00 (EUR hedged) G-ace 1w Active Allocation Balanced (EURY, UBS {Lux) Key Selection
= MU Asset Income {USC) (GBF hedged) Grac Tom SICAV — Active Allocation Defensve (EURY and UBS {Lux)
— Nl Agast Inesrne (USD) O - 6% Key Selection SICAY = Active Allocation Growth (EUR)
= M Ass Income §USCH 1C HF hedged) Codist i effective on 5 September 2018,

= Wit Asged Income (UE00 (EUR hedged) G-aisy 1,17%

UBS [Luec) iy Sedectmn SICAW
Anrual Report as of 30 September 2018
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Mote 12 - Subsequent event

The name of the subfund UBS (Lux) Key Selection SICAY -
European Equities (EUR) was changed into UBS {Lux) Key
Selection SICAY — European Equity Value Opportumity
(ELIR) with effect 13 December 2018.

Mote 13 - Applicable law, place of performance
and authoritative language

The Luxembourg Distnct Court is the place of per-
formance for all legal disputes between the sharehold-
ers, the Management Company and the Depositary.
Luxembourg law apples. However, in matters concem-
ing the daims of investors from other countnes, the
Management Company andfor the Depositary can elect
1o make themselves and the fund subject to the juris-
diction of the countnes in which the fund unrs wene
bought and sold,

The German version of these financial statements is the
authontatve version and only this version was audited
by the auditor, However, in the case of company shares
sold to investors from the other countries in which com-
pany shares can be bought and sold, the compary and
the Depositary may recognize approved translations (i.e.
approved by the company) into the languages concerned
as unding upon iself.
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MNote 14 — OTC-Derivatives and Securities Lending

If the Company enters into OTC transactions, it may be exposed 1o risks related to the creditworthiness of the
OTC counterpariies: when the Campany enters into futures contracts, aplions and swap fransactions or Uses
other dervative technigues it is subject to the nsk that an OTC counterparty may not meet (or cannot meet) its
obligations under a specific or multiple contracts, Counterparty risk can be reduced by depositing a security, If
the Company is owed a security pursuant to an applicable agreement, such security shall be held in custody by
the Depositary in favour of the Company. Bankruptey and insolvency events or ather credit events with the OTC
counterparty, the Depositary or within their subdepositany/correspondent bank network may result in the nghis
or recogmition of the Company in connection with the security 1o be delayed, restricted or even eiminated,
which would force the Company to fulfill its obligations in the framework of the OTC transaction, in spite of
any security that had previously been made available to cover any such abligation.

The Company may lend portians of its securities portfolio to third parties. In general, lendings may only be
effected via recognized clearing houses such as Clearstream International or Euroclear, or through the inter-
mediary of prnme financal institutions that specialise in such actvities and in the modus speafied by them.
Collateral 5 received in relation to securities lent, Collateral is composed of high guality securities in an amount
typically at least equal to the market value of the secunties lnaned,

LBS Europe SE, Luxemnbourg Branch acts as securities lending agent.

OTC-Derivatives*

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

Subtund Unrealized gain lots) Cedlnteral
Counterparty received
UES [Luad Key Selection SICAV - Asian Global Strateqy Balanced (LSD)

Barclays - -32 93882 5D Do0usD
Citikank 1§ 745,21 USD 000 UsD
Geoddrman Sadhs 19411531080 GoOUsE
H38L 41 16542 UBD 000 USD
Ues AG 138 21845 UI0 D.0QuUse
WS [Lux) Key Selertion SICAV - Ching Allecati on Opportunity (LW50)

Citibrank -247 618,36 L850 .00 LSD
HSBL =1 24249 50 00 LUSD
State Strewt -6 326,09 D DLLOLISE
UIBS [Lux) Key Seipetion SICAY — Dynamit Alpha (LI50)

Barik of Amerca <48 87002 LD DOQUSD
Barclays -372 992,54 USD 00 USD
Canadian Imperial Bank 167 618, 70 5D DGO USD
Cilabnaonks -163 15979 L5D L0 UsD
Goldman Sachs 44 24,66 5D pguUsD
HEBC -0 419,72 USD 000 UsD
F Morgan 15 338,82 5D DL.OQUSD
Starle Shrewt 20 B3840 LED oo usn
‘Westpac Bankong Comp 1 350,38 USD bL.OOUsD
UIBS [Lux) Key Selection SICAV - Emerging Markets income (LSD)

Ciibank 7§ 956,79 USD .00 UsD
I borgan 381 OF6.99 LED GO ush
UBS 2 =1 F21.00 150 b.0GUSD
Wisipar Barkeyy Cop -394 DAY .48 USD 0,00 S
UBS [Luec) ey Sebrcton SCAY

Anrual Report as of 30 September 2018
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Subfumd Unrealized gain (o) Collnters|
Countemparty received
UEBS (Lux) Key SelecBion SICAV - European Growth and Income ([EUR)
Barik: of Arnerica 887 M4 DI EUR CUo0 EuR
H38L B8 061,66 ELR BLG0 EUR
P Mewgan 040 62T ADELW 000 EuR
Slate Street 38 396,28 ELR QG0 EUR
LS 4G -4 65121 ELR 000 ELR
Wesipac Barking Corp 3 443 449 81 ELR 0G0 EUR
UBS [Lux) Key SelecBon SICAV = Global ABocation (CHE)
Barclays <672 43107 CHF 00 CHF
Canadian Inperial Bank 36 21027 CH 000 CHb
Citibank 147 TADRA CH .00 CHF
Goldman Sachs 159 BIZ.55 CHF 000 CHF
HSBC 12520 CHF .00 CHF
Sate St ~313 12673 CH 0.00CHE
Wi pac Barkng Do 26 61804 CHF 0O CHF
UBS [Lux) Key SelecBon SICAV = Global Allccation (EUR)
Barlays 337 SOT AREUR 000 EUR
Canadan ingednal Bank B S 50 ELR QB0 EVR
Citibank 379 I67 53 ELR 330 00000 ELR
H5BL =281 753,565 ELR Q.00 EVR
State Soneel 170 458533 ELR CUDD EUR
Wesipac Bariang Comp <187 §93.4% EUR Q00 EAR
UES [Lux) Ky Seection SICAV - Global Alotrtion [LISD)
Barclays 20390, 7 LD LUO0 UED
Canathen imgernial Bark 248 48599 50 000 ush
Citibarnd; 183 747 UED 365 872 50 UAD
HERC 104 46350 LED L.00 UED
F Miorgan 160 25330 UBD GO0 WSD
Sate Sireet 358 354,49 LD CLO0 USD
Westipac Barking Conp <621 11938 LBD D00 LAD
BS [Lux) Key SelecBon SICAV = Global Allccation Focus Europe (EUR)
Barlays 4 90556 ELR LU0 EUR
Canadian Inpenal Bark 37 351,32 ELA D00 ELR
Citibank. 37 672 ELR D00 EUR
H38C 106,37 EUR Q.00 EVR
Siaie St ~134 033,80 EUR CLDD EUR
Wesipac Barsang Conp ~103 373,88 ELR Q.00 ELR
UBS [Lux} Key Selection SICAY - Global Alpha Opportunities (EUR)
UBS AG 0T 172457 B 000 ELR
UES [Lux) Key Selpction SHOAV - Global Multi intome (LISD]
Citibank 3 PES12 D 00 5D
Slate et 1% 550 LA 000 USD
‘Wesipac Banigng Comp 147 S04 68 LD GO0 UsD
WBS [Lux) Key Selection SICAY = Multi Asset Defentve Growth [(USD]
Slate Street 23 206,64 LD D00 LD
Wietpac Barking o L9751 LD 00 LSD
WEBS (Lux) Key Selection SICAV - Mult] Asset Income (LSD)
Barclays -362 85346 5D C00 USD
Goldman Sachs AR5 B26.84 LD LG LD
H58C 201971 LD D00 UsD
Slate Street 606 135.92 USD CLOG usD
UES (Lux) Key Selection SICAV = Systematic Allocation Portholio Equity (USD)
F Mongan <20 71035 LSD D00 USD
UES AG A0 545, 16 LD C00 UsD
Wesipac Barking Conp 334 63322 LBD LU0 LD
= ke aw g ol icw | SscnEngs s 1 i L Py o mntaied By i g P e el couevsp iy e ik Ut ci g eoutes s, e i o b

TIBS (Lioc) ey Sedectaon SICAN
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Cempodtion of collsteral by type of astets Wielght %
UBS [Lux) Key Selection SICAY = Global Allocation (EUH)
Citibank
Cash 10000
Bonds .00
Equities .00
LB [Lux) Koy Selection SHCAV - Global Aleerticn (LISD)
Citibank
Cash 100,00
Bondy [l
Epetiis 0.0
Securities Lending
Counteparty Exposure from Collaters| Breakdown
Securtties Lending as of 30 September 2018 (eeightin %) s of 30 September 2018

LIES fLim) By Sibietion SICAV Madoet valiok ot Collntiral

Securities lemt [UB% Switzerland AG) Equities Bonds Cath
= Bgan Equities (50} 37 354 04104180 39 483 14477 LRD 43.69 56.31 o0
— Agan Global Steategy Balsnoed 1US0) 50407 237 56.U5D 53 370 175,95 USD 43.69 56.31 £1.00
= Dymamic Alphia (L1500} 41 D61 426 33050 43 387 33032 L50 43,68 5631 0.00
= Emerping Markets Income fUSD) 2 880 1485 USD 3 150 056,67 USD 43.69 56.31 £.00
= European Eguities (ELA) 10912 393 8 ELR 11534 33 15EWR 4369 56.31 (.00
— (bl Adlceatiosn (CHF] 30 b7 357.13 CHF 32 394 19354 OHF 4369 56.31 .00
- Gipbal Alloeation (ELE) 124 845 612 96 ELH 131 644 457,11 ELR 43,68 £6.31 .00
= (Fnbal Allocation (LS00 &5 B3 3543050 101 05k 544 (5 USD 4368 56.31 000
— Gobal Allecation Focus Europe (ELF) 12 513 408 48 ELR 13 227 06986 ELR 43,69 5631 0.00
= Global Equities (L1501} BT 03667477 USD 18 D07 73024 USD H165 2631 0.00
= Mt A Defendive Growth (USDY 162 55088 USDi 171 81584 LD 4165 85.311 CLC0
= it Agsed Income (S0 a4 G50 03653 UsD A7 184 95969 UED 4368 56,31 L.00
= Systematic Alocation Portobo Equity 0USD) 77 466,15 UAD 81 88156 UAD 4364 56.31 CLed
UBS [Luec) iy Sedectmn SICAW
Anrua Report as of 30 September 2018
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Statement of Investments in Securities and other Met Assets as of 30 September 2018
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UCITS/Other UCK in accordance with Artide 41 (1) e} of the amended Luxembourg law of 17 December 2010

Invegmment funds. apen end
wand
e AL o] W By -G LA DTS- AT T-AL R DT Pl EPE AF 58 FRE 131
e Ak £ TR M - el Cinra T b 57 USEN &-aE8 1 i i) TRETE 5T 151
1= ETRACKNE] MLOILAA GCAS ITF OE-1C-U50 CAF VR 102 03 A0 A3 7T 17 8F
Sl Ll IR D LRLd
Lessmimarg
{11-] AR (LT W OAEE T MRRKT [T M < 0 AL Al 10 VTR .
.13 WAL TTE WDCT AR 6 S bk F L] 2155 GaDER Bopd
can WAL TR ML Canatn g § TR FrAAm b AF BRE Big
! o WL B TR W LT DARRM DCITE TR 2P0 A AR 188
HE AL B TR ML BTN R D PRRS WCIT A-CAP T R LR R B
GiF A TP el S T G NG S EAT L T O, 1 FOS 11 FFE .04
W WD ETRARCHD MU UCHE ETRQILRS &-CAP Fa EITFET (AT
Tnpsl L s s AR YT L]
Tornl Wvvemement funds, spen end 53008 344,50 n.n
Taenl BOTSCther Uk in d winh Artiehs A8 (1] 2] of the e Lumii-mit 'll'wu'f'l? b= 2010 53008 34450 2171
v i seeuities 53008 34450 2.7

Derivative instruments

Derivative instruments listed on an offidal stock exchange

Financial Feeums on bondy

[1-) L O TRLAT LY WONL FUTORT 130308 % 01 L8] L&) ]
Ud-) & v BOs0 IUTull 1) g Fod 30 0 o
Lol AR OOV R PRT 13 DD CTOf 1 TOTURE 1358 18 .09 M L]
(-] A Wl EATRA HOTY JSTURE 191518 PR 1 R al

[L1-] &G SN T atisie WOTL FUTURE 3104 -Taed 5 a3TIE [AL-]
Terenl Finsneial Fumures an baneds 5 AN Es 55
Finane i Ferues on indiees

Uik UG P10 B0 MO RuTuRd 3 L] L] a7 LTRSS L1 ]
CHF LT MARCTT ROEX BT G (1] EIE a0
aie ATEH Mok T BTURY 26 BLIE L 1] LRk ] 0 aK
UGD WAL G G, RRARIOITS IO IUTURE 11 62 98 18500 256 00T 0 aH
CAD R NTOX Y MDA TR 208 T L] Lk LR
L P D M BTG 10 m TRy L2 -]
Ll T M PTLRE 1 01T g FEE RERAD axr
wme FRFR0 Bk BUTRE T 10 116 A a9y
6D MSOHTINGAPORE MOLK RUDRL 3013 08 (1] (B FEE ] 08
WD AN 5D RODE POTURE B90.14 £ SOMEAZ 1]
Total Fnencial Futares an indices W41 26804 0.5
] Dewivativie Inrument iwed an a0 a¥ieial mock exchangs S 15979 1.54
Torsl Devivative InTruments BE3 359.73 154

Forward Foreign Exchange contracts
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Forward Foreign Exchange contracts (Continued)
Forward Foreign Exchange contracts (PurchaseSale)
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Independent auditor's report

To the Shareholders of

UBS (Lux) Key Selection SICAV
33A, avenue JF. Kennedy
L-1855 Luxembourg

Opinion

We have audited the financial statements of UBS (Lux) Key Selection SICAV (the “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
September 2018, and the statement of operations and the statement of changes in net assets 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
Fund and of each of its subfunds as at 30 September 2018, and of the results of their operations and changes in
their net assets for the year then ended in accordance with Luxembourg legal and regulatory requirements relat-
ing 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 (“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 financial statements’
section of our report. We are also independent of the Fund in accordance with the International Ethics Standards
Board for Accountants Code of Ethics for Professional Accountants (“IESBA Code”) as adopted for Luxembourg
by the CSSF together with the ethical requirements that are relevant to our audit of the financial statements, 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 of the Fund 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 report of the
“réviseur d entreprises agré€”’ thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility isto 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
thisfact. We have nothing to report in this regard.

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

The Board of Directors of the Fund is responsible for the preparation and fair presentation of these financia
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the financial statements, and for such internal control as the Board of Directors of the Fund
determines is necessary to enable the preparation of financial statements that are free from material misstate-
ment, whether due to fraud or error.
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In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing the Fund's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the Board of Directors of the Fund either intends to liquidate the Fund or
to cease operations, or has no realistic aternative but to do so.

Responsihilities of the “réviseur d entreprises agréé” for the audit of the financia 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 a report 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 aways 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
Fund's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Board of Directors of the Fund.

Conclude on the appropriateness of Board of Directors of the Fund's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Fund's ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our 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 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, 29 January 2019
ERNST & YOUNG
Société Anonyme

Cabinet de révision agréé
Isabelle Nicks
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Bericht des Réviseur d entreprises agréé

An die Aktionére der

UBS (Lux) Key Selection SICAV
33A, avenue JF. Kennedy
L-1855 Luxemburg

Priffungsurteil

Wir haben den Jahresabschluss der UBS (Lux) Key Selection SICAV (der  Fonds ) und fur jeden seiner
Teilfonds - bestehend aus der Nettovermogensaufstellung, der Aufstellung der Wertpapierbesténde und anderer
Nettovermdgenswerte per 30. September 2018 sowie der Ertragss und Aufwandsrechnung und den
Verénderungen des Nettovermdgens fur das an diesem Datum endende Geschéftgahr sowie dem Anhang mit
einer Zusammenfassung bedeutsamer Rechnungslegungsmethoden - geprift.

Nach unserer Beurteilung vermittelt der beigefiigte Jahresabschluss in Ubereinstimmung mit den in Luxemburg
geltenden gesetzlichen Bestimmungen und Verordnungen betreffend die Aufstellung und Darstellung des Jahres-
abschlusses ein den tatséchlichen Verhdtnissen entsprechendes Bild der Vermdgens- und Finanzlage des Fonds
und fur jeden seiner Teilfonds per 30. September 2018 sowie der Ertragslage und der Entwicklung des Nettover-
madgens fur das an diesem Datum endende Geschéftgjahr.

Grundlage fiir das Priifungsurteil
Wir fiihrten unsere Abschlusspriifung in Ubereinstimmung mit dem Gesetz iber die Prifungstétigkeit (das
Gesetz vom 23. Juli 2016 ) und nach den fur Luxemburg von der Commission de Surveillance du Secteur
Financier (  CSSF ) angenommenen internationalen Prufungsstandards ( ISA ) durch. Unsere
Verantwortung gemass diesem Gesetz und diesen Standards wird im Abschnitt ~ Verantwortung des Réviseur d
entreprises agréé fur die Jahresabschlussprifung  weitergehend beschrieben. Wir sind unabhéngig von dem
Fonds in Ubereinstimmung mit dem fur Luxemburg von der CSSF angenommenen International Ethics
Standards Board for Accountants Code of Ethics for Professional Accountants ( |IESBA Code ) zusammen
mit den beruflichen Verhaltensanforderungen, welche wir im Rahmen der Jahresabschlusspriifung einzuhalten
haben und haben alle sonstigen Berufspflichten in Ubereinstimmung mit diesen Verhaltensanforderungen erfiillt.
Wir sind der Auffassung, dass die von uns erlangten Prifungsnachweise ausreichend und geeignet sind, um als
Grundlage fir unser Prifungsurteil zu dienen.

Songtige Informationen

Der Verwaltungsrat des Fonds ist verantwortlich fir die sonstigen Informationen. Die sonstigen Informationen
beinhalten die Informationen, welche im Jahresbericht enthalten sind, jedoch beinhalten sie nicht den Jahresab-
schluss oder unseren Bericht des Réviseur d entreprises agréé zu diesem Jahresabschluss.

Unser Prifungsurteil zum Jahresabschluss deckt nicht die sonstigen Informationen ab und wir geben keinerlei
Sicherheit jedweder Art auf diese Informationen.

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

Verantwortung des Veawatungsrats des Fonds und der fir die Uberwachung Verantwortlichen fir den
Jahresabschluss

Der Verwaltungsrat des Fonds ist verantwortlich fir die Aufstellung und sachgerechte Gesamtdarstellung des
Jahresabschlusses in Ubereingtimmung mit den in Luxemburg geltenden gesetzlichen Bestimmungen und
Verordnungen zur Aufstellung und Darstellung des Jahresabschlusses und fur die internen Kontrollen, die der
Verwaltungsrat des Fonds als notwendig erachtet, um die Aufstellung des Jahresabschlusses zu ermdglichen, der
frei von wesentlichen - beabsi chtigten oder unbeabsichtigten - falschen Darstellungen ist.

Bei der Aufstellung des Jahresabschlusses ist der Verwaltungsrat des Fonds verantwortlich fir die Beurteilung der
Fahigkeit des Fonds zur Fortfihrung der Unternehmenstétigkeit und - sofern einschldgig - Angaben zu Sach-
verhalten zu machen, die im Zusammenhang mit der Fortfihrung der Unternehmenstétigkeit stehen, und die
Annahme der Unternehmensfortfihrung al's Rechnungslegungsgrundsatz zu nutzen, sofern der Verwaltungsrat des
Fonds nicht beabsichtigt den Fonds zu liquidieren, die Geschéftstéatigkeit einzustellen oder keine andere
realistische Alternative mehr hat, al's so zu handeln.
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Verantwortung des Réviseur d entreprises agréé fir die Jahresabschlusspriifung

Die Zielsetzung unserer Prifung ist es, eine hinreichende Sicherheit zu erlangen, ob der Jahresabschluss als Gan-
zes frei von wesentlichen - beabsichtigten oder unbeabsichtigten - falschen Darstellungen ist und dariiber einen
Bericht des Réviseur d entreprises agréé, welcher unser Prifungsurteil enthdlt, zu erteilen. Hinreichende Sicher-
heit entspricht einem hohen Grad an Sicherheit, ist aber keine Garantie dafiir, dass eine Priifung in Ubereinstim-
mung mit dem Gesetz vom 23. Juli 2016 und nach den fiir Luxemburg von der CSSF angenommenen | SAs stets
eine wesentliche falsche Darstellung, falls vorhanden, aufdeckt. Falsche Darstellungen kénnen entweder aus
Unrichtigkeiten oder aus Verstdssen resultieren und werden als wesentlich angesehen, wenn verniinftigerweise
davon ausgegangen werden kann, dass diese individuell oder insgesamt, die auf der Grundlage dieses Jahresab-
schlusses getroffenen wirtschaftlichen Entscheidungen von Adressaten beeinflussen.

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. Dartiber hinaus:

Identifizieren und beurteilen wir das Risiko von wesentlichen falschen Darstellungen im Jahresabschluss aus
Unrichtigkeiten oder Verstéssen, planen und fihren Prifungshandiungen durch als Antwort auf diese Risiken
und erlangen Prifungsnachweise, die ausreichend und angemessen sind, um as Grundlage fir das
Prufungsurteil zu dienen. Das Risiko, dass wesentliche falsche Darstellungen nicht aufgedeckt werden, ist bei
Verstdssen hoher als bei Unrichtigkeiten, da Verstdsse betrligerisches Zusammenwirken, Falschungen,
beabsichtigte Unvollstandigkeiten, irrefChrende Angaben bzw. das Ausserkraftsetzen interner Kontrollen
beinhalten kénnen.

Gewinnen wir ein Verstéandnis von dem fir die Abschlussprifung relevanten internen Kontrollsystem, um
Prifungshandlungen zu planen, die unter den gegebenen Umstanden angemessen sind, jedoch nicht mit dem
Ziel, ein Prifungsurteil zur Wirksamkeit des internen Kontrollsystems des Fonds abzugeben.

Beurteilen wir die Angemessenheit der von dem Verwaltungsrat des Fonds angewandten Bilanzierungsme-
thoden, der rechnungslegungsrelevanten Schétzungen und den entsprechenden Anhangangaben.

Schlussfolgern wir Uber die Angemessenheit der Anwendung des Rechnungsl egungsgrundsatzes der Fortfiihrung
der Unternehmenstétigkeit durch den Verwaltungsrat des Fonds sowie auf der Grundlage der erlangten
Prifungsnachweise, ob eine wesentliche Unsicherheit im Zusammenhang mit Ereignissen oder Gegebenheiten
besteht, die bedeutsame Zweifel an der Fahigkeit des Fonds zur Fortflhrung der Unternehmenstétigkeit
aufwerfen kénnten. Sollten wir schlussfolgern, dass eine wesentliche Unsicherheit besteht, sind wir verpflichtet
im Bericht des Réviseur dentreprises agréé auf die dazugehorigen Anhangangaben zum Jahresabschluss
hinzuweisen oder, falls die Angaben unangemessen sind, das Prifungsurteil zu modifizieren. Diese
Schlussfolgerungen basieren auf der Grundlage der bis zum Datum des Berichts des Réviseur d entreprises
agréé erlangten Prifungsnachweise. Zukinftige Ereignisse oder Gegebenheiten kdnnen jedoch dazu fiihren,
dass der Fonds seine Unternehmenstétigkeit nicht mehr fortfihren kann.

Beurteilen wir die Gesamtdarstellung, den Aufbau und den Inhalt des Jahresabschlusses einschliesslich der
Anhangangaben und beurteilen, ob dieser die zugrundeliegenden Geschéftsvorfélle und Ereignisse sachgerecht
darstellt.

Wir kommunizieren mit den fir die Uberwachung Verantwortlichen, unter anderem den geplanten Pri-
fungsumfang und Zeitraum sowie wesentliche Prifungsfeststellungen einschliesslich wesentlicher Schwachen im
internen Kontrollsystem, welche wir im Rahmen der Priifung identifizieren.

Luxemburg, 29. Januar 2019

ERNST & YOUNG
Société Anonyme
Cabinet derévision agréé
Isabelle Nicks
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