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2018

2019

2020

2021

55,603.24 3,031,253.22 74,173,143.88 570,879,397.14
55,603.24 3,031,253.22 74,173,143.88 570,879,397.14
55,603.24 3,031,253.22 74,173,143.88 570,879,397.14

11,045,124.28

259,667,025.84

1,617,711,498.95

5,056,501,792.93

9,920.513

1,023,375.396

6,006,172.800

12,741,963.670

11,045,124.28

259,667,025.84

1,617,711,498.95

5,056,501,792.93

14,245,005.50

261,415,965.63

1,637,371,861.26

5,089,160,986.18

100.45 93.58 114.09 145.48
0.71 0.05 2.74 18.46

77.54 99.33 98.80 99.36

0.45 6.84 21.92 27.51
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1996 10 o
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2005 2005 22
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Lux 1996 10
UBS Lux Equity SICAV
2011 14
UBS Fund Management
Luxembourg S.A.
2016 10 13
UBS Europe SE, Luxembourg
Branch
2017 10
Northern Trust Global
Services SE
2013 11 15
UBS Asset Management Hong
Kong Limited, Hong Kong
2013 10 22
UBS Asset Management
Switzerland AG, Zurich
UBS SuMi TRUST 2021 18
2021 18
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2021

2018
11,045,124 .28 1,214 9,920.513

2019
259,667,025.84| 28,537 1,023,375.396

2020
1,617,711,498.95| 177,786 6,006,172.800

2021
5,056,501,792.93| 555,710 12,741,963.670
2021 3,386,442,152.35| 372,170 10,511,561.060

Lux 2018

24

1993 41
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https://www.ubs.com/global/en/asset-management/investment-
capabilities/sustainability.html

https://ww._ubs.com/global/en/asset-management/investment-
capabilities/sustainability.html
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S&P/ASX 50 INDEX AS31
AUSTRIAN TRADED ATX INDX ATX
BEL 20 INDEX BEL20
S&P/TSX 60 INDEX SPTSX60
OMX COPENHAGEN 20 INDEX KFX
Euro Stoxx 50 Pr SX5E
OMX HELSINKI 25 INDEX HEX25
CAC 40 INDEX CAC
DAX INDEX DAX
HANG SENG INDEX HSI
NIKKEI 225 NKY
AEX-Index AEX
NZX TOP 10 INDEX NZSE10
OBX STOCK INDEX 0BX
Straits Times Index STI FSSTI
OMX STOCKHOLM 30 INDEX OMX
SWISS MARKET INDEX SMI
SP1 SWISS PERFORMANCE IX SP1
FTSE 100 INDEX UKX
DOW JONES INDUS. AVG INDU
NASDAQ 100 STOCK INDX NDX
S&P 500 INDEX SPX
RUSSELL 1000 INDEX RIY

S&P
Moody*s Fitch

25/273

S&P



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

100%

26/273



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

27/273



60

28/273

180

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

380



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

29/273



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

30/273



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

31/273



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

32/273



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

15 0 25 0 40 50

14 592

11 512

33/273



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

34/273



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
Ooooodooooooonoood

10

10

10

10 10

20
2014
2014 937 43

30
50

1.1

1.1

10 049

35/273



17

36/273

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

2010 12



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

3.30 3.00
Lux
2.150 2.200
1.720 1.760

2021
62,471,917.87
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3,472,876.42

2014 91

2011 61 2013

http://www._ubs.com/lu/en/asset__management/investor__information.html
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2021
2,493,995,027.98 73.17
624,331,143.97 18.32
6,447,113.85 0.19
3,124,773,285.80 91.67
283,885,586.71 8.33
3,408,658,872.51 100.00
22,216,720.16 0.65
3,386,442,152.35
372,170 9935
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2021
1,000
TENCENT HLDGS LIl 5,681.700 63.66| 361,705,542.34 61.84| 351,327,941.34| 10.31
HKDO.00002 T
KXE(I;\??W HouTAl 1,162.221 219.79| 255,445,558.00 241.06| 280,161,579.14| 8.22
S;;?ABA GROUP HLDG 12,812.900 30.48| 390,484,195.12 21.27| 272,492,283.43| 7.99
CSPC. PHARNACELTICA 117,097.360 1.21| 141,421,449.46 1.27] 148,515,926.89| 4.36
HKDO. 10
P:INENﬁT. HSURANCE 19,114.500 11.39| 217,636,084.16 7.76| 148,357,208.92| 4.35
:Egi KONG EXCHANGE 2,290.200 46.60| 106,717,287.75 63.07| 144,439,753.25| 4.24
?:ESCY?ERCHANTS B 15,444.500 5.18 80,031,896.08 8.26| 127,513,380.21| 3.74
NETEASE INC ADR REP 25
COM USDO..0001 i 1,277.730 82.12| 104,931,554.00 89.62| 114,510,162.60| 3.36
P::\NgNﬁg oL 34,620.152 2.91| 100,637,348.44 2.75 95,345,758.40| 2.80
10 WEITUAN USDO.00001(A & 2,971.200 45.27| 134,494,680.85 32.00 95,069,236.68| 2.79
B CLASS) T
1 LI NING CO LTD HKDO.1 7,079.000 4.27 30,201,262.92 13.43 95,059,817.51| 2.79
12 NETEASE INC USDO.0001 4,600.700 17.66 81,235,014.46 18.21 83,772,704.95| 2.46
1T
13 \.{:\?::ZYYULIANGYE 2,489.974 33.42 83,213,279.18 31.21 77,701,890.11| 2.28
CHINASOFT INTL LTD
14 | HKDO.05(POST B/L 44,856.000 0.74 33,368,361.68 1.69 75,970,454.88| 2.23
CHANGE) 1T
15 FAR EAST HORIZON L 62,505.000 0.98 61,063,438.91 1.14 71,002,852.73| 2.08
HKDO.01
WUXI BIOLOGICS(CA
16 USDO. 0000083 3,733.500 13.78 51,457,539.47 15.47 57,763,222.81| 1.69
17 J:\Agisg HENGRUT W 7,522.617 10.96 82,452,383.41 6.99 52,608,969.00| 1.54
COUNTRY GARDEN SVC
18 USDO..0001 6,740.000 8.13 54,804,558.54 7.61 51,316,499.61| 1.51
19 | AIA GROUP LTD NPV 4,230.000 11.37 48,108,825.48 11.94 50,524,094.05| 1.48
20 YiTJnglBAIYAO GRP 3,539.488 14.23 50,355,167.23 13.72 48,569,932.97| 1.42
21 CHINA GAS HOLDINGS 13,740.400 3.34 45,845,704.64 2.90 39,815,731.17| 1.17
HKDO.01
22 | CHINA RES LAND HKDO.10 10,600.000 4.27 45,255,037.97 3.72 39,433,307.62| 1.16
23 LONGFOR GROUP HLDG 8,984.000 5.06 45,428,589.98 4.33 38,905,268.56| 1.14
HKDO. 10
24 /_\m}jg:‘YiONCH CEVENT 6,802.500 6.63 45,094,173.84 5.41 36,800,983.03| 1.08
25 %I?IN HINING GROUP 23,168.000 0.69 15,898,513.61 1.42 32,986,563.86| 0.97
H*CNY0.1
26 | CHINA JINMAO HOLDI NPV 98,940.000 0.71 70,017,804.27 0.33 32,166,306.86| 0.94
XIAOMI  CORPORATION
27 USDO. 0000025 i 9,956.600 2.42 24,135,469.56 3.21 31,985,993.31| 0.94
28 g,:\’\{ITEHSMART SERVIC 4,862.200 6.43 31,268,486.59 6.43 31,240,041.12| 0.92
29 SSY GROUP LINITED 46,306.000 0.75 34,927,021.24 0.62 28,799,928.03| 0.84
HKDO.02
30 GiEEN%EC APPLICAN 4,281.314 9.00 38,522,897.19 6.36 27,225,214.36| 0.80
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2021
2021

2018
14,245.01 1,566 11,045.12 1,214 100.45 11,039

2019
261,415.97 28,730 259,667.03 28,537 93.58 10,284

2020
1,637,371.86 179,947 1,617,711.50 177,786 114.09 12,538

2021
5,089,160.99 559,299 5,056,501.79 555,710 145.48 15,988
2020 3,269,749.51 359,345 3,257,196.15 357,966 134.77 14,811
10 3,594,078.39 394,989 3,552,989.40 390,474 136.69 15,022
11 4,032,722.10 443,196 3,993,824.14 438,921 140.81 15,475
12 4,263,137.29 468,519 4,243,722.39 466,385 145.76 16,019
2021 4,599,585.54 505,494 4,532,131.52 498,081 154.04 16,929
4,975,226.90 546,777 4,889,143.57 537,317 152.76 16,788
4,789,848.41 526,404 4,756,624.80 522,753 142.29 15,638
5,019,193.71 551,609 4,993,246.51 548,758 145.28 15,966
5,089,160.99 559,299 5,056,501.79 555,710 145.48 15,988
4,605,010.54 506,091 4,581,403.90 503,496 139.18 15,296
3,850,281.36 423,146 3,604,304.08 396,113 120.19 13,209
3,408,658.87 374,612 3,386,442.15 372,170 115.87 12,734

Lux 2018
24
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2018 0.45
2019 6.84
2020 21.92
2021 27.51
100x
100.00

2018

Lux
24

47/273



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

11 24 11 30

12

1986 7701 30

1933 17 230.902
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4.7 17 4.7

1940 202 30
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1996 10
1996 11
1998

2005

2011 10
2015 10 30

2021 11 29

Robert Suttinger

Thomas Rose

Raphael Schmidt
Richter

Francesca Guagnini

Josée Lynda Denis

PricewaterhouseCoopers, Société coopérative
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1915

Financier

1915
1915
2010

société anonyme

1915

10
10

10

10

2010

1915

1915

10

1915
420
30,000.00
10 420 15
1915
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10
2010

Commission de Surveillance du Sector

10 420 17



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

1915 10 420 19 420 23
25
2010
2010 2009 13 2009 65
2001 107 2001
108
2010
2010
2010
2013 12 2013
2013
2010
2010

2010 41
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12 24 31

Lux
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12 24 31
50
Lux

13
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Lux

13

2004 11 12
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2018
2016
27 2016 679

FATCA CRS

EEA
EEA
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EEA

EEA

4361

EU 2016
1011

36

https://registers.esma.europa.eu
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https://register._fca.org.uk/BenchmarksRegister
2019

28
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Caisse de Consignation

10

10
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30

30

http://ww.ubs.com/lu/en/asset _management/investor_ _information.html
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http://www.ubs.com/lu/en/asset __management/investor _information.html

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

11 24 11 30
11 24

31 11 30
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www . ubs.com/lu/en/asset__management/notifications
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2021 13,000,000 17
2021 31
129.69
2021 253,761,570 35 8,058
2021 31
14.11
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2021
45 CH- 6,500 100
8001
UBS Asset Management
AG
2021
45-52 25,376,157 100

UBS Asset Management
(Hong Kong) Limited
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2021

André Valente

Gilbert Schintgen

Christian Maurer

Francesca Gigli Prym

2021

2020 22

Adolfo Oliete

Galiano

2021 14

2020 12 31

Mary Ann C.

Yarisantos
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2021 411

548,104,729.72
3,470,902,125.34
15,792,623,442.15
24,622,659,057.78
583,393,854.30
358 53,431,688,349.46
1,861,404,709.72
326,084,370.23
583,756,156,068.97
62,073,158.91
145,674,201,311.85

415,757,452.07
213,377,110.79
2,555,070,104.35
2,615,954,116.16
3,840,043,152.91
33,791,082,200.35

53

2021

UBS (Lux) Equity Fund -

. . 1996 11 15 8,325,311,692
China Opportunity (USD)
UBS (Lux) Equity Sicav -
i 2018 24 2,797,526,635
All China (USD)
UBS (Lux) Bond Sicav -
2018 14 2,739,026,122

China Fixed Income (RMB)

UBS (Lux) Key Selection
Sicav - China Allocation 2015 2,576,005,693
Opportunity (USD)

UBS (Lux) Equity Fund -

. 1997 31 1,271,984,576
Greater China (USD)
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UBS (Lux) Key Selection
Sicav - Credit Income
Opportunities (USD)

2021

26

287,339,699

UBS (Lux) Key Selection
Sicav - Asia Allocation
Opportunity (USD)

2013

15

32,843,222

UBS (Lux) Key Selection
Sicav - China Equity Long
Short (USD)

2020

25

1,854,923
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1973

Societas Europaea

2021 416,513,837
1915 10
2001 1993
2021 500,000
2021
119.90

UBS SuMi TRUST

2021 5,165

540

2001 10

5,995
31

2010
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UBS SuMi TRUST
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131

Lux

23

2021 31
109.90
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2021 31

Lux

2021 31
3,929,363,026.36 431,836,997
466,434,374.18 51,261,138
4,395,797,400.54 483,098,134

646,496,660.72 71,049,983

2,517,943.35 276,722

37,863,495.77 4,161,198

6,020,575.75 661,661

464,910.05 51,094

5,089,160,986.18 559,298,792

(9,746.57) (1,071)

(88,177.27) (9,691)

(66.87) @

(22,006,087.13) (2,418,469)

(9,832,084.68) (1,080,546)
(320,700.71) (35,245)
(402,330.02) (44,216)
(10,555,115.41) (1,160,007)

(32,659,193.25) (3,589, 245)

5,056,501,792.93 555,709,547

88/273



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

Lux

2020 2021 31
29,055,154.52 3,193,161
18 908,217.42 99,813
5,115,853.67 562,232
35,079,225.61 3,855,207
(62,471,917.87) (6,865,664)
(1,589,961.23) (174,737)
18 (363,286.97) (39,925)
(394,050.03) (43,306)
(1,125,578.19) (123,701)
(65,944,794.29) (7,247,333)
(30,865,568.68) (3.392,126)
168,809,027.28 18,552,112
106,496.08 11,704
17,064,198.52 1,875,355
185,979,721.88 20,439,171
155,114,153.20 17,047,045
415,774,990.51 45,693,671
(9,746.57) (1,071)
415,765,243.94 45,692,600
570,879,397.14 62,739,646
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5,843,836,193.70
(2,975,925,296.86)

(30, 865,568.68)
185,979,721.88
415,765,243.94

2020

2021 31
1,617,711,498.95 177,786,494
642,237,598
(327,054,190)
2,867,910,896.84 315,183,408
(3.392,126)
20,439,171
45,692,600
570,879,397.14 62,739,646
5,056,501,792.93 555,709,547
2021 31
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Lux

ISIN 2021 31 2020 31 2019 31
5 056 501 792.93 1 617 711 498.95 259 667 025.84

LU1807302812
12 741 963.6700 6 006 172.8000 1 023 375.3960

145.48 114.09 93.58

14548 114.09 93.58

2020 2021 2019 2020 2018 2019
27.5% 21.9% -7.0%
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69.97
16.89
0.05
0.02
86.93

=
©

.64
.13
.16
.00
.76
.15
.68
.18
.64
.58
.43
.26
.94
.77
.72
.59
.50
.21
.20
.15
.12
.12
.93

[an
O O O O O O O O O O Fk P P W o o o N ©o © N
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Lux

2021 31

50
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2021 31

2021 31
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2021 31 Lux
160,350.93
Lux
Lux
Lux
- - 160 350.93
160 350.93
196,053.06

21,734,413,727.84
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Lux

2.150 2.200
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0.01

2021

Lux

31
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Lux

Lux

Lux
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12

Lux

3 656 240 808.87

12

103/273



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

Lux

120.52
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10

2021 31

Lux
6 394 833.85
11
Lux

BLUESCOUT TECHNOLOGIES COM NPV 61 850.00

CHINA METAL RECYCLING H 676 800.00
12

2020 2021 31
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Lux
831 239 299.92 19.47
Lux
515 794.00 0.01
10
Lux
0.00 0.00
2021 31
2021 31
2021 31
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13
85
Lux -
2021 31
Lus
2010 12 17
41 1
14
Lux Lux
2020 22

2021 31 3,710.44

15
Lux
2020 10

2021 31 541,983.77
16

2020 19

2020

17
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Lux

2021 31

9 746.57

0.00

2021 31

Lux

162 477 974.17

108/273
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Lux

2021 31
HKD ANHUI CONCH CEMENT * H' CNY1 7 613 000.00 47 578 490.93 0.94
HKD ANHUI GUJING DISTL * B’ CNY1 466 173.00 6 398 093.70 0.13
HKD CHINA MERCHANTS BK * H CNY1 15 444 500.00 142 793 636.30 2.82
HKD CHINA RESOURCES MI HKDO.00001 1 094 585.00 6 586 875.70 0.13
HKD CHINA VANKE CO * H CNY1 4 266 200.00 14 760 415.95 0.29
HKD CHINASOFT INTL LTD HKD0.05 (POST B/L CHANGE) 46 636 000.00 60 094 453.28 1.19
CNY DONG-E-E-JIAO CO * A’ CNY1 924 220.00 5 297 780.27 0.11
CNY GREE ELEC APPLICAN * A’ CNY1 6 046 914.00 53 523 450.33 1.06
CNY JIANGSU HENGRUI ME * A’ CNY1 4 339 203.00 58 873 882.78 1.16
CNY JIANGSU YANGHE BRE * A’ CNY1 1 860 312.00 63 700 901.41 1.26
CNY KWEICHOW MOUTAI * A’ CNY1 1 162 221.00 405 277 203.02 8.02
HKD LONGFOR GROUP HLDG HKDO.10 8 984 000.00 52 557 983.10 1.04
CNY MIDEA GROUP CO LTD CNY1 1 484 174.00 18 900 432.97 0.37
CNY PING AN BANK CO LT * A’ CNY1 40 081 952.00 152 498 701.10 3.02
HKD PING AN INSURANCE * H' CNY1 19 114 500.00 208 005 917.80 4.11
HKD TENCENT HLDGS LIMI HKDO.00002 5 913 400.00 471 672 982.82 9.33
CNY YIBIN WULIANGYE ¢ A" CNY1 2 780 574.00 137 756 576.22 2.72
CNY YUNNAN BAIYAO GRP * A’ CNY1 3 539 488.00 69 892 729.10 1.38
HKD ZIJIN MINING GROUP * H' CNYO.1 23 168 000.00 36 362 097.55 0.72
2 012 532 604.33  39.80
HKD AIA GROUP LTD NPV 4 230 000.00 54 071 091.23 1.07
HKD ALIBABA HEALTH INF HKDO.01 10 000 000.00 24 818 148.43 0.49
HKD BOSIDENG INTL HLDG USD0.00001 11 040 000.00 6 117 171.04 0.12
HKD CHINA EVERBRIGHT HKD1 9 762 000.00 12 352 742.43 0.24
HKD CHINA GAS HOLDINGS HKDO0.01 13 740 400.00 51 257 927.05 1.01
HKD CHINA JINMAO HOLDI NPV 98 940 000.00 38 247 782.02 0.76
HKD CHINA MENGNIU DAIR HKDO.1 1 795 000.00 10 882 712.99 0.22
HKD CHINA O/SEAS LAND HKDO.10 8 181 000.00 19 565 793.22 0.39
HKD CHINA RES LAND HKDO.10 10 600 000.00 49 650 471.29 0.98
HKD CSPC PHARMACEUTICA HKDO.10 117 097 360.00 183 783 910.03 3.64
HKD FAR EAST HORIZON L HKDO.01 62 505 000.00 68 381 015.27 1.35
HKD HANSOH PHARMACEUTICAL GROUP CO LTD 5 362 000.00 23 388 295.78 0.46
HKD HONG KONG EXCHANGE HKD1 2 682 700.00 167 935 578.46 3.32
HKD LI NING CO LTD HKDO.1 8 489 500.00 79 693 841.84 1.58
HKD SHN INTL HLDGS HKD1 17 009 000.00 25 862 701.26 0.51
HKD SSY GROUP LIMITED HKDO.02 46 306 000.00 30 789 317.62 0.61
846 798 499.96  16.75
2 859 331 104.29  56.55
HKD BC TECHNOLOGY GROUP LTD HKDO.01 957 000.00 2 360 298.70 0.05

2 360 298.70 0.05

110/273



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

Lux

HKD AK MEDICAL HLDGS L HKDO.01 12 602 000.00 22 669 293.66 0.45
HKD ALIBABA GROUP HLDG USD1 13 608 600.00 370 006 198.05 7.32
HKD ALPHMAB ONCOLOGY USDO.000002 3 826 568.00 9 935 679.66 0.20
HKD ARCHOSAUR GAMES IN HKDO.00001 9 303 000.00 17 262 297.93 0.34
HKD ASCENTAGE PHARMA G NPV 2 568 700.00 15 788 644.98 0.31
HKD BILIBILI INC USDO.0001 67 800.00 7 548 428.24 0.15
HKD CHEERWIN GP ORD HKDO 5 213 000.00 5 891 154.51 0.12
HKD COUNTRY GARDEN SVC USD0.0001 6 740 000.00 69 958 185.41 1.38
HKD EXCELLENCE COML PT HKDO.01 12 619 000.00 16 049 266.47 0.32
HKD HAINAN MEILAN INTL * H CNY1 4 176 000.00 19 237 544.21 0.38
HKD JD LOGISTICS INC USDO.000025 1 087 400.00 5 822 016.76 0.12
HKD JINKE SMART SERVIC CNY1 H 4 862 200.00 43 575 567.14 0.86
HKD JOINN LABORATORIES CNY1 H 192 500.00 3 770 399.91 0.07
HKD MEITUAN USD0.00001 (A & B CLASS) 2 971 200.00 112 562 132.34 2.23
HKD NETEASE INC USDO.0001 4 600 700.00 111 335 226.68 2.20
HKD NEW ORIENTAL EDUCA USDO.001 1 511 500.00 16 049 017.77 0.32
HKD OCUMENSION THERAPE USD0.00001 3 514 000.00 12 882 410.17 0.25
HKD PEIJIA MEDICAL LIM USDO.0001 3 531 000.00 13 172 232.28 0.26
HKD PING AN HEALTHCARE USDO.000005 2 199 700.00 25 822 300.25 0.51
HKD REMEGEN CO LTD CNY1 H 211 500.00 3 041 498.88 0.06
HKD SHANGHAI KINDLY ME CNY1 H 3 006 800.00 16 427 954.56 0.32
HKD SMOORE INTL HDGS L USDO0.01 1 383 000.00 9 890 727.98 0.20
HKD WUX1 BIOLOGICS (CA USD0.0000083) 3 062 500.00 47 868 519.22 0.95
HKD XIAOMI CORPORATION USDO.0000025 9 956 600.00 37 527 533.84 0.74
HKD YIHAT INTERNATIONA USD0.00001 4 881 000.00 39 026 867.00 0.77
1 053 121 097.90  20.83

HKD VOBILE GROUP LTD USDO.0001 1 606 000.00 7 284 526.03 0.14
7 284 526.03 0.14

HKD FRONTAGE HOLDINGS NPV 1 458 000.00 1 155 435.57 0.02
1 155 435.57 0.02

1 063 921 358.20 21.04

usD ALIBABA GROUP HLDG SPON ADS EACH REP ONE ORD-ADR 19 666.00 4 207 737.36 0.08
usb GENETRON HOLDINGS SPON ADS EACH REP 5 ORD SHS 118 944.00 2 518 044.48 0.05
usD JUPAI HLDGS LTD ADS EACH REPR 6 SHS 49 665.00 91 880.25 0.00
usD NETEASE INC ADR REP 25 COM USDO.0001 1 277 730.00 150 682 698.90 2.98
usb NEW ORIENTAL ED & TECH GRP INC SPON ADR 2 939 410.00 30 070 164.30 0.60
usD TAL EDUCATION GRP ADS EA REPR 2 CL A ORD SHS 6 542 908.00 261 520 032.76 5.17
usD TUYA INC SPON ADS EACH REP 1 CL A OR 983 000.00 23 454 380.00 0.46
472 544 938.05 9.34

472 544 938.05 9.34

4 395 797 400.54  86.93

4 395 797 400.54  86.93
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Lux
EUR 4 661 600.00 usD 5 699 095.02 21.6.2021 -10 315.80 0.00
EUR 153 700.00 usD 187 860.12 21.6.2021 -292.47 0.00
EUR 327 400.00 UsD 398 738.36 21.6.2021 803.93 0.00
EUR 120 000.00 usD 146 323.87 21.6.2021 118.02 0.00
EUR 120 200.00 usD 146 746.21 21.6.2021 -60.25 0.00
-9 746.57 0.00

646 496 660.72  12.79
-88 177.27 0.00

14 305 655.51 0.28

5 056 501 792.93 100.00
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Statement of Net Assets

usp
AsTel 31.5.2021
Irvapsirninis in securities, ool 3929 363 026.36
Inverslrnenils in shouritid, uresakzed appreciation (depreoatond 466 434 3ra 18
Todal investrents in seouniies (Note 1) & 395 797 40054
Cash at banks, depoats on demand and deposit soounty BG4 %6 BED. 12
Aecersable on securilies sales (Note 1) 2517 W335
Recerwabie on Sl nplons 37 863495717
Rgceheabic on dradends 60057575
itk recioy ablid 464 01005
Total Assets 5 0E9 160 586,18
Lizbilities
Uneealized boss on forward foregn echange conracts (Note 1) -3 746,57
Bark ovrdralt -BE31Tr27
Payabie on secunbies purthases Mot 1) G BT
Payable on edemplions 22 BOG0ET3
Prosisions for flat fee (Note 23 5 832 (8 68
Presisions for tane dabonnerment (Mote 3) <320 700 71
Prosidions for other commitiond and Teed (ot 2) 307 33002
Todal prowegacns 10 555 11541
Total Liabilities ~32 655 151.2%
Met metets ot the end of the finandal year 5 056 501 752.93
Statement of Operations

usn
Income: 1.6.2020-31.5.2021
Diracends 2% 055 154,52
BN on Seouibies g (Nobe 18} o903 21742
Criher income [Note 4) 5 11585367
Total incoms I5 000 23561
Expenues
Flat fee (Mate 2} B2 AT1 %1787
Taoe of'a onnement (Nole 3) 1 583 961.23
Lol on dtcurntss knding (Nole 18] -363 28597
Criher commisseons and fees (ot 1) 35 003
Indergl o cadh and bank cusrdalt -1 125 514.19
Total expenses <55 a4 754,209
et income (loss) on imeestments 30 BES SE8.E8
Realized gain (loss) (Note 1)
Aealized pain (ioss) on markel-phced secunties wathout options 168 B0 02728
Reahized pain o) on fonvard foreign eddhange (ontrss 106 496,08
Aealized gain (o) on fomdgn cothange 17 064 198,52
Total realized gain (loss) 185 979 72188
Net realized gain {loss) of the finandal year 155 114 153,20
Changes in unrealized appreciation idepredation) (Mote 1)
Unreal id sppreciaton (deprecsiton] on markef-paokd weurlies withoul oftons 415 774 92051
Unrealized appreciation {deprecsation} on fonsand foreign sscharge contracts -3 HE.5T7
Tetal changes In unrealized eppreciation (depredation) 415 TBS 343,54
et increase [decresse] in net aets o a reoult of operations 570 879 397,14

LB (sl Eguity SICAN = Al Chana (LED)
Annial report and audied finangial ftaterments as of 31 May 2001

- The nodes are an infegral part of the financial stalements.
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Statement of Changes in Net Assets

et assits ot thie bagrmng of thi Tinancal year
Subrscrptong

Aedernplions

Total red subseriptions redemplonsl

Het income (loss} on evestments

Total reslived gain o)

Tedal changes in unrealized appreciation (depreciation)

It iR (T i) i et ASSEtS &9 A fedull of Bperaticnd
Mut assets at the end of the tinandal year

Changes in the Number of Shares outstanding

Class

Humber of shares cutslanding al the beginning of the Enancial year
Musnber of dhanes isued

burnber of shares redeemed

Number of tharet outetsnding &t the end of the financial yesr
Class

Humber of shares eutstianding i the beginning of the fnancial year
Hurnber of shares isvued

Mumber of $hams redeemed

Nuember of thares outstanding st the end of the financial year
Class

bk of dhares outRanding 21 the beginning of the Snancisl year
HNusnber of shares issued

Murber of shams redeemed

Number of shares outstanding st the end of the financial year
Class

Iumber of dhanks cutlandng &1 the beginning of the Enancid year
Bumber of shares issued

Baurnber of shares redeemed

Number of shares cutstanding at the end of the financlal year
Class

Hurnber of $haes outfanding &1 the beginning of the Snancial year
tusmber of shares issued

Hunbies of $hars neddtrmod

Number of shares cutstanding st the end of the financial year
Class

hurnbier of $hares outfanding a1 the beginning of the Snancial year
Humber of shares issued

Hurnber of sharss redeemed

Number of shares cutstanding at the end of the financlal year
Cla s

MHumber of shars outflanding 21 the beginning of the Snancial year
husnbir of dhames iued

Humber of $hass redesmed

Number of shares outstanding at the end of the financlal year
Class

bmber of shares cutstanding 31 the beginming of the nancial year
B er of dnaned dued

turmber of sharss redesmed

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

Humber of dhams cutsianding a1 the beginning of the fnancial year
Mumber of dhans idued

Hurnber of shams redesmed

Number of thares outstanding st the end of the financial year
Cass

Musmbrer of shares outstanding at the beginning of the Snancial year
Murnber of S rdued

Mumber of thanes red pemed

Mumber of thares outstanding st the end of the financial year

LB [Lunc) Bquity SO — ol Chira fUSE)
Annyal repor] and audiled fnanoal statements as of 31 May 2021

The notes ane an inlegral part of the financial satements,
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uso

1.6.2020-31.5.2021

TP 717 428,95
584383619370
F 875 425 296,46

2 BA7 S0 BB
30 865 563.68
185 979 721.38
AN 766 24394

SM0 873397 14
5056 501 79253

1.6.2020-31.5.2021
Feaige

216 5000000
275 9711250
% 3800000
463 4911250
(T AET

1 95 B86.8350
7291 ash.6310
S 614 580 2570
&4 552 7030000
(EUR hedged) I-AT-acc
00000

435, 35080
L.0000

B &35.3580
seeding |-A1-pet
237 4564 0000
00000

-4 (56,0000
228 3980000
l-Ad-aee

0.0000

473 187 6010
B8 708 0000
3B4 5756410
I-f3-a0t

907 031, 7460

2 938 . e
- D07 766, 9600
1 832 486.5540
I-B-a0t

I-X-s0c

351 543.8470
2084 0514250
G20 F2EN PN
1704 §60.0900
Kelangp
113000
23.9000

9
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Murnbier of dhanes outRanding &1 the beginning of the Snancial yoar
busnber of dhanes issued

humber of harss redesmed

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

Bunber of shares cutsianding 31 the beginning of the nancial year
urnber of dhangs isued

Humber of shanes redeemed

Number of shares cutstanding st the end of the financlal year
Class

Humber of hams cutsianding a1 the beginning of the Snancial year
Musmber of dhanes issued

Hurnber of shares redesmed

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

HMusmber of shares cutstanding a1 the beginning of the fnancial year
turmnber of dhans iSued

Hurnber of dhares redesmed

Mumber of tharet outstanding st the end of the financial year
Class

Burnber of shames cutstanding al the begnmng of the fnancial year
b of dhans iiduid

HMumber of dhares redeemed

Muember of shares outstanding at the end of the financial year
Class

Humber of dhares cutsianding a1 the beginning of the fnancial year
Mumber of hars issued

Husnber of shanes redeemed

Mumber of tharet outstanding ot the end of the financial year
Class

Mumnber of shams cutflanding 31 the beginning of the Snancial year
Boumber of shares issued

b of A fed eemied

Number of thares outstanding at the end of the financial year
st

Husmber of tharss outfandng 31 the beginning of the Snancial year
Humber of shares isued

Muenber of dhams nedeemed

Mumber of shares cutstanding st the end of the financial year
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UBS (Lux) Equity SICAV — All China (USD)

Three-year comparison

15N 152021 31.5.2020 nsng
Mt Assets in LIS0 5056 501 792.93 FEIT T 40895 259 BT 02584
Class Facc! LUZT1 3587930
Shar cutitanding 463 491 1250 216 0000000
et aset value per share in USD 12845 G645
Fssu and redemplion prace per share n USDH 12449 649
Class 1-A&1-5c8 LUNBET FORD0S.
Shares cutstanding 4592 M93.0000 1915 8268350 545 8T 7670
Mot asiat valus per share in LSD 181,3% 14087 114.4%
Tssug and redemplion pice per share n USCH 181.35 140.87 114.45
e [ELR hedged]) 1-A1-ace LUEISRSA4T5T
Shares cutstanding 84353530
Ml asset vslue per share in EUR g3 78
Tssug and redemnplion pace pér shane in EUR? EERE]
Class seeding I-A1-aoc LaozI0angy
Shares cutstandng 228 3980000 232 464 0000 237 2840000
Het asset value per share in USD 15T T 116.86 W
Isgue and redemplion e pi ane i USCH 15077 116,86 a1 73
Cass -AZ-acct LUzb2 1186312
Shares cutstanding Jga Frsal
et akigt valus per share in USD 10820
tssue and redemplion prce per share in USCH 10820
Class I-ATF-sect LUZDE 1BZROGZ
‘Shares cutsitandng 1 832 4865540 202 031, 460
et Astet e per share in USD 15040 11634
Issug and redernplion prce per share n LS 18000 116,34
Cinss 1-B-arc* LUTBO 7 I02E55
Shari cutstanding 42 R2r4m0
et asset value pef share in LUBD arad
150 and redermplion pice pe share m USDH 744
Class 1-¥-n0c LUNBO7I0aS T2
Shares cutstanding ) 79 BES.09S0 351 5438470 70 3480 253
Het assel valus per share in USD 161.56 12393 G545
Tssue and redemplion prce per shane n LS0DF 161.56 12393 Ghas
Cast K-1-acc LUNos83127sl
Shares cutitanding 283000 113000 & 5000
Mot aed walid per sharg in USD FAXE ISP 3D £ 102 54034 AQFE2E3A2
Igsue and redemplicn prce per share n LS0H 7N 357 3% &0 Sal 34 4 976 26332
Clnes K-B-aec” LUE26A5ROZR0
Share cutitanding 63 1269200
Wit assed value per share in USD 38,36
Igsue and redgmplion prce per share m USCH 2836
Class [EUH) KB-aoc LLE2GA5R0447
Shares cutstanding 115 1305440
Mot asset valug per sharg in EUR 25,22
Nssu and redemplion proe pis shane n ELR? o827
Class K-X-nex LUNSTRO0TIEL
“hares outstanding 104 B1R0ET0 22 0880930 18430320810
Mlas&ﬂw&wpﬂmmtﬁﬂ 17459 137.08 110004
Fssu and redemplion prce per share n USDH 17459 137.08 11004
Clast P-poe LUMBO7I02E12
‘Shares cutstanding 12 141 S63.6700 & ODG 1728000 1023305 3060
Met asset value per share in USD 544 10,08 83.58
ssug and redemplion pace per sharg m LECH ELET] 114.09 EELE]
Cass [EUR hedged) P-aec’ LUEISRSA5E
Shares cutstandng 51 BADSSTD
Mot asiet value per share in EUR 23458
tssue and redemplion prce pér dhane n ELRY 9345
Class HED) Pacc LUNS60E833 3G
Shares culstanding 7711920450 04 4153430 34 402 0340
et asset valul per share im HED 146953 1 1581.33 95539
isgie and redemplion DCE D Shane m HKDT 146353 1151.33 95539
Class (G0 Pace LU 953 FRESDS
‘Shares cutstanding 2 TET 454.5800 SB5 §32.0630 A4 5336400
et asset value per share in G0 (LT A 125.08 [P AR
tssue and redemplion prace per share n 5607 L) 1508 LEER B

W% (Luod) Equity SICay — Al China {USE)
Annyal repor] and audiled fnanoal statements as of 31 May 2021

5

116/273



EDINETOOOO
O00000000000000000(E30637)
OoooooooooooboooOn

(] IM.5.2021 31.5.2020 3529
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Report of the Portfolio Manager

In the financial year, from 1 June 2020 10 31 May 2021,
All China eguities posted strong positive returns, It was a
volatile period in which we expenenced re-escalation of
conflicts between the US and China and the COMVID-19
pandemic. The market was up strongly in H2 2020 and
codrected in H1 2021, The sharp correction s partially
because the market rose strongly, driven fo some extent
by liguidity, not necessanly by Tundamentals. All sec-
tors posted gains with Materials, Consumer Staples and
Health Care cutperforming, whereas Real Estate lagged.

The subfund delivered a postive performance over the
financial year but underperdormed the benchmark, Stack
selection was most positive in Finrancials and Communi-
cation Services, while it was negative in Consumer Chs-
cretionary, On a stock level, Kweichow Moutal, Hong
Kong Exchanges & Clearing and China Construction
Bank were key contnbutors, while TAL Education, China
linmao and not holding Mestuan detracted value.

LB, (L) Equity SICAN — 811 China (USE)
Annyal repor] and audiled fnanoal statements as of 31 May 2021
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Structure of the Securities Portfolio

Geographical Breakdewn ot 8 % of net assets
Chary

mﬁtﬂ-ﬁ
Cayman lands
Ureted S1ates
Teasl

Economls Breakdewn as 8 % of net assets
Intemel, softwars & iF services

Tobacoo & aloohol

Banks & credd indliuteons,

Pharmaceuticals, cosmetcs & medical products
hcullaneous wrdoe

Aeal Estatle

Healthcare & waal feracs

Frurance

Finanoe & holding companss

Rutad trade, departmen Sores

EBlectncal devoes & components
Bigiechnology

Busi g indurstny & madenals

Lodgneg, catering & letsure

Mrung, ool & stes

Mistelbnecus unclasafed companies

Traffic & transportation

Foed & st drinks

Mechanical engineenng & mdustrial equipnent
Graphit destign, publihing & media

Teailess, garmsnits & leather goods
:‘-::::ﬂmm o aumier gocd
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Notes to the Financial Statements

Mote 1 - Summary of significant accounting
polidcies

The financial staterments have been prepared in accordance
with the generally accepted accounting principles for invest-
mient funds in Luxembourg.

The financial statements are prepared in accordance with
Luxembourg legal and regulatory reguirements relating
to investment funds under the going concern basis of
accounting except for the subfund,

The sgnificant accounting policies are summansed as fol-
lows:

&) Calcudaton of the Met Asser Value

The net asset value and the issue, redemption and
coaversion price per share of each subfund or share class
are expressed in the reference currency of the subfund or
share class concemed and are calculated every business
day by dividing the overall net assets of the subfund
attrnbutable to each share class by the number of shares
in this share class of the subfund,

Ir this contest, "business day” refers to noemal banking
days in Luxembourg (e, each day on which the banks
are apen dunng narmal business hours) with the excep-
tion of individual, non-statutony rest days as well as days
on which exchanges in the main countries in which the
subfund invests are closed or 50% or more of the
subfund's mvestments cannot be adequately valued.

The percentage of the net asset walue which is
attnbutable 1o each respective share class of a subfund
is determined, faking into account the cOmMMISSION
charged 1o that share class, by the ratio of the shares
in circulation in each share class to the 1o1al number of
shares in arculation in the subfund, and will change each
tme shares are ssued or redeemad,

Bl Valuation panciples

- liquid assets fwhether in the form of cash and bank
deposits, bills of eschange, chegues, promissory
notes, expense advances, cash dividends and dedlared
or accrued interest still receivable) ame valued at face
value, unless this value 15 unlikely to be fully paid or
receved, in which case their value i determined by
deducting an amount deemed appropriate 1o arrve at
their real value,

- Securities, derivatives and other assets listed on a stock
exchange are valued at the most recent market prices
avalable_ If these securities, denvatives or other assets
are [isted on several stock exchanges, the most recently

214

available price on the stock exchange that represents
the major market for this asset shall apply.

In the case of secunties, dervatives and other assets
not commonly traded on a stock exchange and for
which a secondary market esists among securties
traders with pncing based on market standards, the
Company may value these securities, derivatives and
other investments based on these prices. Securnles,
denvatives and other investments not listed on a stogk
exchange, but traded on another regulated market
that operates regularly and 15 recognised and open 1o
the public, are valued at the most recently available
price on this market.

— Securities and other investments not fisted on a stock
exchange or traded on another requlated market, and
for which no appropriate price can be ablained, ae
valued by the Company on the basis of the likely sales
prices according 1o other phncples chosen by the
Company in good faith.

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

— Units of ather undertakings for collective investment

in transferable securities (UCITS) andior undertakings
for collective investment {UCIs) are valued at their last
known asset value.
Certain umts or shares of other UCITS andfor UCI can
be valued on the basis of an estimation of their value
that has been provided by reliable serice prowiders,
which ame independent from the Portfolio Manager or
investment adwiser {pnce estimation).

— Money markel instruments not traded on a stock
exchange or on ancther 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 appled in this process: The interest rate near-
est the residual matunty is interpolated for each money
market instrument. Thus calculated, the interest rate is
corerted into a market price by adding a credit spread
that reflects the creditworthiness of the underlying
borrower. This credit spread is adjusted if there = a sig-
nificant change in the bormower's credit rating.

- Securities, money market instruments, denvatives and
other assets denominated in a currency other than
the relevant subfund's currency of account, and not
hedged by foreign exchange transactons, are valued
using the average exchange rate (between the bid and

LB (Lo Equity SICAY
Annial report and audied finangial ftaterments as of 31 May 200
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ask prices) known in Luxembourg or, of none is avail-
able, using the rate on the most representatve market
for that currency.

- Term and fiduciary deposits are valued at their nominal
value plus accumulated interest,

— The value of swaps is calculated by an external ser
yvice provider and a second independent valuation 15
provided by anather external service provider, Such
calculations are based on the net present value of all
cash flows (bath inflows and outflows). In some spe-
cific cases, internal calculations (based on models and
market data made avalable by Bloomberg) andior
broker statement valuations may be used, The valua-
tion method depends on the securty in question and
15 chosen pursuant 1o the applicable UBS valuation
polioy.

if waluation in accordance with the aforementioned
regulations proves 1o be impossible or inaccurate, the
Company 5 entitled 1o use other generally recognised
and verifiable valuation critena in gooad faith in order 1o
achieve a suitable valuation of the net assets, As some of
the Company's subfunds may be invested in markets that
are closed at the time their assets ane valued, the Board
of Directors of the Company may — by way of derogation
to the aforementioned prowisons = allow the net asset
value per share 10 be adjusted in order 10 more accu-
rately reflect the fair value of these subfunds’ assets at
the time of valuation. In practxe, the securities inwhich
the subfunds are invested are generally valued on the
basis of the latest available prices at the ume of calculat-
ing 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 oocur between the closure
of the markets and the valuation time are not generally
taken into account in the net asset value per share of the
subfund concerned. If, as a result of this, the Board of
Directors of the Company deems that the most recently
available prices of the securities in a subfund's portfalio
do not reflect their fair value, it may have the Manage-
ment Company allow the net asset value per share to be
adjusted in order to reflect the assumed fair value of the
partfolio at the time of valuation. Such an adustment s
based on the investment policy determined by the Board
of Directors of the Company and a number of prac-
tiges, If the wvalue 15 adusted as descrbed above, This will
be applied consistently to all share classes in the same
subfund.

The Board of Directors of the Company reserves the night
10 apply this measure o the relevant subfunds of the
Company whenever it deems this to be appropriate.

Evaluating assets at fair value calls for greater reliability
of judgement than evaluating assets for which readily
available market guotations can be referred to. Fair-valug
calculations may also be based on guantitative models
used by prce reporting praviders 1o determine the fair

% [Luo) Equity SICay
Annyal repor] and audiled fnanoal statements as of 31 May 2021
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value, No guarantee can be given that the Company weill
be in a position to accurately establish the fair value of
an asset when 1115 about 1o sell the asset around the tme
at which the Company determines the net asset value
per share. As a consequence, if the Company sells or
redeems shares at the net asset value at a time when ona
ar more particpations are valued at fair value, this may
lead 10 a dilution or increase in the economic participa-
tion of the existing shareholders.

Furthermore, in exceptional circumstances, additional
valuations can be carried out over the course of the day.
These new valuations will then prevail for the subseguent
issue, redemption and conversion of shares. Revaluations
anly 1ake place before publishing the only net asset valua
for that day. Issues, redemptions and conversions are
only processed based on this sole net asset value,

Due 1o fees and charges as well as the buy-sell spread
far the underlying investments, the actual costs of buy-
ing and selling assets and investments for a subfund may
differ from the last available price or, if applicable, the
net asset value used to calculate the net asset value per
share. These costs have a negatve effect on the value
of a subfund and are termed "dilution”. To reduce the
effects of dilution, the Board of Directors may at s own
discretion make a dilution adjustment 1o the net asset
value per share.

Shares are generally issued and redeemed based on a
single price: the net asset value, To reduce the effects
of dilution, the net asset value per share is nevertheless
adjusted on valuation days as described below; this takes
place irrespective of whether the subfund is in a net sub-
scription or net redemption position on the relevant valu-
ation day. If no trading 15 taking place in any subfund
or dass of a subfund on a particular valuation day, the
unadjusted ret asset value per share 15 applied. The or-
cumstances in which such a dilution adjustment takes s
made are determined at the discretion of the Board of
Directors. The raguirement 10 carry out a dilution adjust-
ment generally depends on the scale of subscriptions
or redemptions of shares in the relevant subfund, The
Board of Direclors may carry out a dilution adjustment
if, in s view, the existing shareholders (in the case of
subscriptions; or remaining shareholders {in the case of
redemptions) could be put at a disadvantage. The dilu-
tion adjustment may take place if:

a) a subdund records a steady fall (e, a net outflow due
1o redemptions);

b} a subfund records a considerable volume of net sub-
scriptions relatve to ifs size;

) a subfund shows a net subscription ar net redemption
posiion on a particular valuation day; or

dy In all ather cases in which the Board of Dhrectors
believes a dilution adjustment s necessary in the inter-
ests of the shareholders.

215
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When a valuation adjusiment is made, a value s added to
or deducted from the net asset value per share depend-
irg on whether the subfund 15 In a net subscription or net
redemption position; the extent of the valuation adjust-
ment shall, in the opmion of the Board of Directors, ade-
guately cover the fees and charges as well as the spreads
of buy and sell pnces. in particular, the net asset value
of the respectve subfund will be adjusted (upwards or
downwards} by an amount that (i} reflects the estimated
tax expenses, (i) the trading costs that may be incurred by
the subfund, and (i) the estimated bid-ask spread for the
assets in which the subfund invests, As some equity mar-
kets and countres may show different fee structures on
the buyer and seller side, the adjustment for net inflows
and outflows may vary. The adjustments are genarally
limted to a maximum of 2% of the prevailing net asset
value per share at the time. The Board of Directors may
decide to temporanly apply a dilution adjustment of mora
than 2% of the prevailing net asset value per share at the
time in respect of any subfund andfor valuation date in
exceptional circumstances (e.g. high market volatility and/
of hgudity, exceptional market conditions, market disrup-
tion, etc.}), prowided the Board of Directors can justify that
this 15 representative of the prevailing market conditions
and that it is in the best interest of the shareholders. This
dilution adjustment will be calculated in accordance with
the method determined by the Board of Directors, Share-
holders will be informed wa the usual communication
channels when the temporary measures are introduced
and when they end.

The net asset value of each dass of the subfund 15 cal-
culated separately. However, dilution adjustments affect
the net asset value of each class to the same degree in
percentage terms. The dilution adjustment is made at
subfund level and relates 1o capital activity, but not to the
specific circumstances of each indindual investor transac-
L.

This adjustment s in favour of the subfund and menticned
in 1he Staternent of Operations as "Other income",

Far all subsfunds the swing pricing methadology 1s applied,

If there were swing pricng adjustments 1o the net asset
value at the end of the financal year, this can be seen
from the three-year companson of the net asset value
information of the subfunds. The issue and redemption
price per share represents the adjusted net asset value.

o) Net realized gains (fosses) on sales of serurhes

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

) Valuation of forwand foregn exchange contracts

The unrealized gain {loss) of outstanding forward foregn
exchange contracts s valued on the basis of the forward
exchange rates prevailing at valuation date.

Fal
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el Valuaton of financial futures coniracts

Firancial futures contracts are valued based on the lat-
est available published prce applcable on the valuaton
date. Realized gains and losses and the changes in unre-
alized gans and losses are recorded in the statement of
operations. The realized gains and losses are calculated
in accordance with the FIFG method, 1.e. the first con-
tracts acguired are regarded as the first 1o be sold,

i Valuation on optons

Qutstanding options traded on a regulated market
are valued on the settlement price or the last avalable
market price of the instruments. Options which are not
listed on an official stock exchange (OTC-options) are
markad 10 market based upon daily prices obfained
from Bloomberg option pricer functionality and checked
aganst third party pricing agents. The realized gains or
losses on options and the change in unrealized appre-
ciation or depreciation on options are disclosed in the
statement of operations and in the changes in net assets
respectively under the postions realized gains {losses) on
options and Unrealized appreciation {depreciation) on
aptions.

Options are included in the investments in secunties.

g Conversion of forergn currenties

Bank accounts, other net assets and the valuation of the
investments in securities held denominated in curren-
cies other than the reference currency of the different
subfunds are converted al the mid dosing spot rates on
ihe valuation date. Income and expenses denominaied
in currencies other than the currency of the different
subfunds are converted at the med closing spot rates
at payment date. Gain or loss on foregn exchange &
included in the staterment of operations.

The cost of securities deraominated in currencies other
than the reference currency of the different subfunds
is converted at the mid closing spot rate on the day of
ACOUSTION,

f) Accounting of securiiies’ portfolo transachions
The securities’ portfolio transactions are accounted for
the bank business day following the trarsaction dates.

1} Fair Value prcing principle

The fair value pricing principle applies for funds with main
imestments I Asian markets. The far value principle
takes inio account important movements not reflected in
the last available Exchange closing prices, by reevaluating
all underying assets of the Fund portfolio with snapshot
prces at a specified ume. The net asset value is then cal-
culated based on these re-evaluated prices. The fair value
prnciple 15 applicable only in case the deviation of a Fund
specfic benchmark exceeds 3%.

[} Combined financeal statements

The comibined finanoal statements are expressed in USD.
The varigus terms of the combined staterment of net

LB (Lo Equity SICAY
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assets, combined statement of operations and the com-
bined statement of changes in net assets as of 31 May
2021 are equal 1o the sumof the corresponding nems in
ihe financial statements of each subfund,

The follwwing exchange rates were used for the
conversion of foreign combined financal statements as
af 31 May 2021:

Exchange rates
UED 1 = CHF DA 3SD
us 1 = ER 0817838

For the lguidated or merged subfunds, the exchange
rate used for the conversion of the combined financial
statements is the one as at liguidation or merger date.

k) Receivable on securities sales,

Payable on sscunties purchases
The postion "Recenvable on securiies sales” can also
include recenables from foreign currency transactions. The
position “Payable on securities purchases” can aso include
payables from fomeign currency transactions.

Recewables and payables from foreign exchange transac-
tions are netted,

1 tncome recogaiion

Dividerds, net of withholding 1axes, are recognized
a5 ncome on the date upon which the relevant
securities ame first isted as "ex-dividend” . Interest income
15 accrued on a daily basis.
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In some specic cases, internal calculations based on
models and market data available from Bloomberg and/
or braker statement valuatons may be used,

The wvaiuagtion methods depend on the respective
security and are determined pursuant to the UBS
Waluation Policy.

This valuation method = approved by the Board of
[irectors.

Changes in unrealized profits and losses are reflected
in the statement of operations under “Unrealized
apprecation {depreciation) on swaps”.

Gaims or losses on swaps incurred when closed-out or
matured are recorded as “Realized gain {loss) on swaps”
in the statement of operations.

In “Income respectively Expenses from Synthetic Equity
Swaps" are induded the Swap related interest income
and expenses as well as received and paid dividends,

Note 2 - Flat fee

The company pays a maximum monthly flat fee for each
of the subfunds and share classes, calculated on the aver-
age net assel value of the subfund and share class as
shown in the table below:

UBS {Lux) Equity SICAV = Active Climate Aware {USD)

m) Cross-subfund investments rem— Maximum
As per 31 May 2021 the subfund UBS {Lux) Egquity fintfen p.a. fint fae pua,
SICAV - European Opportunity Unconstrained (EUR) was ""M:‘:;;“:_’
invested for 160 350.93 EUR in the subfund UBS {Lux) i,.m,,.';,..
Equity SICAV - Global Opportunity Unconstrained (USDY.  Som dases wih

“F" i thes name 16004 1.650%
LIS [Lux) Equity SCAY AmeuntinEUR  ope dasies wath
= Eurepesn Opportunity Unosnstrained ([EUF) “4" i their Farme 0.900% 0050
LB (Lux} Bquity SICAW Shane dasses wih
= (pbal Opportunity Unoonsiraned (US00-LEX-ACC V6l 3750093 "™ iy ThEr rare T 1004 PR LT
Total 160 35033 Sram dasies with

“K-1" iy Feer name 1. 1004 1.130%
The 1otal amount of cross subfund investments amounts  Shame dasies with
to 196 053.06 USD. Accordingly, the adjusted com- “N'““"“:‘“ L DR
bined net assets at the end of the financil year are ar daseiwih p— P
21734 413 727.84 UsD. T

“F* i I namk 0. 700% 0. 730%
nj Swaps Snare dagses with
The Company may enter into interest rateé swap Q" inthed name 0.900% 0:950%
comracts, forward rate agreements on interest rates  Shar dases with
swaptions, Equity Swaps and credrt default swaps, (f hA17 N0 Marname 0.B00% LU
they are executed with Tur-;t{Iasshfmanaal institutions S dasei wih S S
that specialize in fransactions of this kind. e

“1-43* in TIEr name £.700% 0.730%
The value of swap transactions is calculated by an exter-  Som dames wih
nal service provider and a second independent valuation  “H8" in thes name 0.065% 0065 %
is made available by ancther external service provider,  Sham dases with
The calculation is based on the net present value of all 5:‘ ':“"" """:E 0.000% 0-000%

are dages wii
cash flows, both inflows and outflows. oAl R e
UBS (Lux) Bquity SICAY
Armigd repor] and audied Bnanoal statements as of 31 May 2021
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UBS {Lux} Equity SICAV — All China (USD} UBS {Lux} Equity SICAV

- Emerging Markets Sustainable (USD)

Paxirmum s i
fiat faw p.a. Hat few pa. Maximum Kizximum
tor sham classes fintfee p.a fint fee poa.
with for thare datses
in their name with ~hedged™
4hare classes walh In Hheir name
= i their name 2.050% L200% g dageswith
Sl gL walls “P° o this o amE 2 0409 20a0%
=M= in their rame 2,10% LBA0%  gnam dasses with
Share chasses walh “N" i e PamE 2. 750% 2800 %
=K-17 in their name 15004 1600 thare clases with
Ghare classes wilh “K-1" In T name 1.500% 1.530%
“E-8" i thedr name 0. 180% 0. 180 Share cases wih
Share classeswilh “K-8" in ieir name . 130 % 0.180%
“E-X" in their name CO00% 0.000% Thare dages with
Share ol wk “E-XT i U flrmne 0000 0O
“E in thew name 1.030% LOS0%  gnam dasses with
Share casoe will “F" in P s 09504 0:980%
0 in Their name 1.200% 1380%  ghare dasses with
Share classes with “0) i thisf namse 1.200%: 1.250%
“RAL® b name 1.24006" 1.2 70% Share dawes with
Share classes walh “141" 0 e name 1.150% 1.180%
"kAI" intheir name 1.1 70% 1.200% Thare dagis wih
Share e wath “RA2° 1 e name 1 D505 10805
AT in their narng 1.020% LOS0%  gname dases wih
Share: cagors with “43" i Ter name D.950% 0:9a0 %
"LE* i their nan'é 01809 018058 Srare dasses wih
Share casses with “FE" in thes name 0. 180% 0.180%
SR T CC00%% DO00= Gharg dases with
“Share chasses walh "% i iFEr name 0.000% 0000 %
“LX" in Telr name CHO00% L000% Dnare dagrswih
“U-XT m ihesT nans L0005 OO0 %

= mis 1 T Vel 1 O30%

LBS {Luxd Equity SICAV - Asian Smaller Companies (USD)

LIBS {Lux) Equity SICAY — Euro Countnes income (EUR)

Maximum P ereyiem Maximum Maxirnum
Hiat foe pa. izt foe pua. Hintfee poa fint fee pua.
for share classes for share desies
with “hedged™ waith “hedged™
in thedér mame Iin gpir name
Share classes wilh Share cases with
"P" i their name 1.900% 1970 “P" m thesr name 1 BO0AE 168006
“hare chasses wilh Share dases with
"N” in thisr name 2500% 1550%  "N" in their name 2.050% 2.300%
Share st wh Share clases with
“Ex17 in théir name 1.300% 1L330%  "K-17 in thir name 1.1004% 1130
Share csses with are clases with
“EA8" in theirname 0 180% DIB0%  “k-87 in higir name D065 % DS %
Share casses wilh Sane dasses with
“ERKT in ther name 000% LUD00% “EK" in thedr rame 00004 00008
Share classes wilh “hare cases with
“F” in thewr name e 0830%  “F" in their name B0 B30%
Shaare chasdes with Ware dasgs with
=" in their name 1.0080% 1L130% =0~ in thesr name 0.580% 1.050%
Share classes wilh ‘Thare dages wih
“EA1" in their name 0550% C980%  ~0L" in their name 0. 780% (B30 %
Share classes wilh ‘Shane dagses wiih
“HA2* in their name 0.800% D930%  “bALT In Ter name 0, 004 0 730%
Share classeswilh hare dasses with
"RAZ" in their name CADG%' 0830%  “1al® in e name £650% 0630 %
Share chyudirs with “hare dasses with
"G N their rams 160 0IB0%  "LAdT in feir name [ 0E30%
Shaare chasdes with Sharg clases with
“kA” in heir name C000% LOC0%  ~18” in ther name 0065 % 6%
Share classs wiih Share dases with
=~ in el name 0.000% COCO% =X in thsir name 0,000 0000 %
nare clases with
“ s, 0 A ] 5 TR0 115" i theer nams 0,000% 0000
UBS Lo Equity SICAW

Fal-

Annial report and audied finangial ftaterments as of 31 May 200

123/273



EDINETOOOO
O00000000000000000(E30637)
OoooooooooooboooOn

UBS {Lux} Equity SICAV — European High Dividend (EUR)

LIBS {Lux} Equity SICAV — German High Dhwdend (EUR)

Maxirnum T L Maxirnum Maxirnum
fiat foe pa, flat foe pua. flatfee p.a fint foe poa.
for share classes for share dasses
with witth “hedged™
in thedir name i their name
4hare classes walh thare classes with
"™ i their name 1.500% 1.550% "F" in thew namg T A0 1.850%
Share sl wills Shark cased with
"N in thisr name: 2.500% 2.550% “M" in their name £.500% 2.550'%
Share classes walh Shank dases with
“E-17 in their name 0.500% 0.930%  “K-1° in ther name 0950% 0580 %
%hare classes wilh nare dasses with
“E-8" i thedr name DDE5% DO6S% “E-8° in Tier name [ERE 0055 %
Share classeswilh nare dasses with
“EX” in their name CLO00% LOC0%  "K-X" in thewr name 0004 000 %
Share clagles vk Sang dase with
“F in ther name 0:500% DE50%  °F° in their name E00% DE30%
Share clases wilt “nark clases with
=0 i thedr name a¥the 3 08008 “0)" w theer name 1 D304 1,000
Share classes wilh “hare dasses with
SO0 i her rne ERDE 0.7 0% “1-40° M s name ¥ v ChBED
Share classes walh “hare dasses with
“kAT* intheir name EAG% DA% "1ALT N their name (.5 70% 0BG %
Share gL wath Shane dased with
“kA2* in their narme 0.ED0%E 0530% LAY N ther name 05304 0:550%
Share: clagors with Shane dasses with
“LAT" w 1hdir name 05304 LT “1-8% if thesr rafg O 0Es % 0060 &
Share casses wilh Share dasses with
“HE® i thinr nand COEn % DOBER “EIC% i hEr e 0000 OO0
Share chasses wilh Snhare dasses with
“IE” in heir name 000 LOC0% LA inther name 000 % 0000 %
Share clsed with
"X in e name C000% L.OC0%
UBS {Lux} Equity SICAV - Global Defensive (USD}
LBS {Lux} Equity SICAV Maxirmum Maxirnum
— European Opportunity Unconstrained (EUR fistfee p.o. it fre g,
rop pRortunty (EUR} o
witth “hedged™
Maxirmum P Ly in their nirn
fint foe poa, fiat fee pon.
for chare classes o daseswith
with “hedged” “F" in thesr name 1.500% 1.550 %
intheir mame  Shars daseswith
& harp chagses wlh “AS i Thesr mame O 7504 0800 %
“P" in their nami £1040% 2090%  Share dasses with
b —T—— “N" in thesr narne 2.000% 2050%
" in thesr name £.500% 2550%  Shame dasses with
Share tasses waih “K-1% In Tier name G 900% 0:930%
“E=1" in their nare 1.300% 1.330%  Share dasies with
T —— “K48" in helr name 0065 % (s 5%
“E-8” in their narme D.0E5% DOEEY  Sham dases with
Share chasses with “K-X" it fbrne . CO04% [ae i bl
“EX in thesr name Ci00% L000%  Share dasses with
Share chassgs with “F* in thiar name O EO03 CE30%
"F” in thesr name 0.a50% [BA0%  Shame dasies with
Sharg cladses walh “0" iry thisr namse . 750% 00 %
~r in their name 1.000% 1LO70%  Sham dasses with
P —" |41 in e name 0. 700% 0.730%
“FA1 in their name 9s0% [980%  Share dages with
Share chasses wilh “1A2" w Tl famie BRI ESk%
“kAZ™ iniheir name 0900% 0930%  Shame dases with
Share classes wiih “1-43° i il name 0ED0% B30 %
“kA3" in their name 0850% 0Ba0%  Sham dasies with
Share casses with “1-8" i thes Ranne 0,065 % 0.065 %
"B n their nams 065% L0Es%  Sham dasies with
Shars chians wth K" i thar name 0.000% 0.000%
“FA® in their namg 0.000% D000%  Sham dazeswith
S hart chasses wath "L in thest namse . 000% 0.000%
SN 0 e name 0000% 0.000%
UBE [Lu) Equity SICay
Annyal repor] and audied fnanoal statements as of 31 May 2021
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UBS {Lux) Equity SICAV UBS {Lux) Equity SICAV — Global Impact (USD}
- Global Emerging Markets Opportunity (USD)
Maxirmum Iaxirmum
Maximum Pie imum flat e p.a. Bt fae pot.
Hint fee pua. flat fee pua. for share dasses
for share classes wiith “hedged™
with “hedged” lin Hheir name
In their mame Share dasses with
Share clastes with "F” in thew name 1.500% 1.550%
P i their Ramie 18209 1.970% Pank dasded with
Share classes waih “N" in their rame 2 000% a0
“H™ i Lrisr vl 2.2505% 2.300% ane dasies with
Share chasses wath “K-17 in e namie D.950% 0580%
“K-1" in their name 1.400% 1.430%  Share daseswith
Share chasses with “E-8° in Tier name [ERE 0055 %
“K+8" in their name 0.180% D80%  Share dasses with
Shars dagses walh “K=X" in their name 0004 000 %
SE-N ir vesr P DuDOD4E 0000 Sang dase with
Share chasses walh “F* in their name 05504 0.580%
“F" i e e 0:B50%: 08RO nan dases with
Share classeswilh 0" in thisr nams B0 0B850
=" in thieir nanme 0:9a0% 1.030%  Share dases with
Share chassgswiih “l-80 = T ther name 504 O EA0 S
“lA1™ in iheir name 0:950% D980%  Share dasses with
Share chasses with “IAZT N their name [EE e 0.630%
“RAZ* it e L9005 D930% Shane dased with
Share dlasses walh 143" N Thedr name 05504 0580%
“RA3" i e name 0BS0%: 08B0 ‘Shank dasses with
Share classes with “187 in ther Ranse 0 0n A% 00
“KB" n ther mame 0. 1 80% 0180 % Share dasses with
Share classgs with “EIC% i hEr e 0000 OO0
“ER" in thr name 0000% 0O000%  Share daseswith
Sharg chasses with “L-X" in thisr name 0000 % 0000 %
UK in e name Cio00%e DO00
LBS {Lux} Equity SICAV — Global Income (USD)
UBS {Lux} Equity SICAV — Global High Davidend (USD)
Maximum axirnum
taximurm [rep— fistfee p.a. for mMTI'NI
fint fee poa. Hat fee poa. R BTN
for share classes with “hedged™
with “hedged” i their name
In thelr rame  Share dasies with
T E—— “F* in the name 1 008" 1.850%
“P" in their name 1.500% 1.550%  Sham daseswith
T —— N i e mame 2 .500% 2.550%
“W" in thisr name £.500% 1550%  Share dasses with
Share casses with “K-1% in ter name 1.200%" 1.230%
“K=1" in their name (L S00% 0930%  Shame dasses with
Share tasses waih “K-B* In T name 0065 % CHEES %
“E-8” in their narne 0LDES% OGS Share dases with
T —— “K=X" in ther name 004 GC00 %
PENT iR thesr name 0.000% D.ODO%  Shame dages with
Share dasses wih “F* in thtir name O EAOA DEA0%
“F” in thew name 520% [550%  Share dasses with
Thare casss walh 0" i thiss nane | a0 1i30%"
~ i their name 0.840% [B%0%  Shame dasies with
Sharg cladses walh “CL™ in thr name O aE0% 09IG%"
“EL" in hsir name QET% {720%  Sham dasses with
P —" |41 in e name 0, 750%:" 0.780%"
“A1 in their name A0 DETD%  Share dases with
Share chasses wilh “1A2" w Tl famie .00 0730 5"
“kAZ™ iniheir name B00% D630%  Shame dases with
Share classes wiih “1-43° i bl name O BE0% 0.E80 %
“kA3" inthsir name Gsa0% £.550% a1 00 ol §EMIN
Share classes wth < 200 1t 2 13008
“kB" i their name [L065% LO65% ‘.':‘ Tm'fn%m
Share classes wiih Bomaa. B Fl | B
“EX in thair ngme 0:000% D000% 2o nwvamsod aaion
Share classes waih :..,.‘g rmrmulmb.
UK in e name 0000% D000 T ::m::ﬁ::sg:
. T, O TN 1§ B
B (Lol Bquity SICAW
Annial report and audied finangial staterments as of 31 May 200
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Maxirum [LLTEL T Maxirium [T I ]
tint tee pua. Hat fee pua. it fee p.a fint fee pua.
for share lasses for share dases
with “hedged® with “hedged”
Ini thedr name In theelr name
Share ol wath Sane dades with
“FB* In their nams: 0.065% Q0E5%  "1AYTT I ther name 0.950% 03l
Shuare: s wilh Shane dasies with
kA" in ke rideng 00004 LLD00s “|42* 1 Thew name 0, 50048 0ol
Share classes with nane dases with
“LX” in el name CHE00% O000%  "1AYT I Ther name .850% 0830%
Share clases with
18" in ther nams 055 % s %
LIBS {Lux} Equity SICAVY — Global Opportunity (USD) Share dages with
13" i 1heir name D.000% e
Hzximum PABNEMUM oy rlgsig wilh
Tt pa. Hatfew pb. )5 in their name £.000% 0000%
for share classes
with “hedged”
i thedr
e D UBS {Lux) Equity SICAY
wclasss
e ipurinlitioy 1.800% rasow = Global Quantitative {USD)
Share ol wilh
-N:nﬁ:sm 7.350% 2.400% Maxirmum Maxirmum
. fintfee p.a fint foe poa.
Share classns with tor share datses
E-17 in thedr narme 1.400% 1.130% with ~hedged=
Share classes with im thelr name
“E-8 in their narme 065 % L T ———
Share classes with “F in thew name 0.900% 0.950%
K=" i their name 00004 DO00%  grae dages with
S hare clasoes wilh “N" in ther mame | 2005 1.250%
~E* i hewr name 0004 0. 7308 Share dames wih
Share classes wilh “K-1" in el name 0.700%: 0.730%
0" i e e 0.980% 1.030% Share dames with
Share classeswalh “K4B" in e name 0065 % (65 %
“RALT i AT R 0.B50% 0380% Share dases with
Share classes wilh “K=X" in their name 0.000% (000 %
“RAT" in their naene CB00% D830% grare daseswith
Share classes walh “F" in their nams 0.500% (530 %
AT w1 name 0, 2004 0, P30 Gnare dasses wih
Share casses with “01" i s name GBS0 0.700%
“HE® i thit fand CEn % O DEE R Share dames with
Share chasses walh “l&17 N e name 0.600% G630 %
“LR" it HF i 0.000% 5,1 S ——
‘Share classes walh |41 N e name 10.550% 0580 %
SUER" i B nadie 0.000% C000%  gnare dasses with
1437 N e name 500 % 0:530%
hare cased with
UBS (Lux} Equity SICAV “1" in thes rame 0065 % 0065 %
- Glabal Cpportumty Unconstraimed (USDH) Share dages with
1% in b name 000% Q000%
Maximum MeAmUM oo dasses with
Hint fee pa. fistfee pa. -1 in ther name .0004% o005
for share clatses
with “hedged™
i
o nthelrmame  UBS {Lux) Equity SICAV
AP i e vt (409 spopw  — Long Term Themes (USDH
“Share chasses walh
"I in their name 2500% 1550% ﬂ::f::““: '::;"""1
Share clases with F- for thare d:;;
~E-17 in theirname 1.300% 1.330% with ~hedged”
Share chasses with iin thisir name
“E-8~ in theirnarme 0065% LOSE%  gham dasses with
Share classes wilh “P* in thew nami 1 B00% 1.850%
- i LPveEr rdmie CuoO0%: 00005 Share dases with
hare classes wilh “N" in thes narme 2 500% 2.550%
5 in thee name 0:850% L S ——————
Share chasses with “K+17 in el name 1.030% 1.116%
4" in their name 1.000% 1.070%
W% (Lu) Equity SICay
Annyal repor] and audied fnanoal statements as of 31 May 2021
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ML massimum | JBS {Lux) Equity SICAV — Small Caps Europe (EUR)
tint tee pua. Hat fee pua.
":;'"""“f Maxirmum Maximum
Tigack flatfee p.a fint foe poa.
In‘thelr rame for share dasses
Share ol wath wiith “hedged™
"E-8" in their narme 0.065% CLDE5% in gheir name
Share chases vl thare classes with
~E-HT in theer rdme 0.000% 0.000% “P~ in ther name 1900 1.5970%
Share classes wilh SFare clased with
"F" in Thee name GETD% 0.700%  ~py= iny their narne 2.500% 2.550%
Sharg clastg s wilh Shank dases with
~(" in their name 1.020% LOTO%  -p.q= in their name 1.000% 1.080%
Share chastes with nare dasses with
“FALT intheirname 0 B00% DBI0%  -pp* in mewr name 0,065 %6 0065 %
Share chasses wih nare dasses with
“1A2* in their namg 0.750% L780% g0t in thew name 0004 D00 S
Share classes wilh Share clases with
“1A3" in theirname CBT0%% D.700% <% oy theeir name 0,00 0730
Share chassswiih e dases with
“kB" N their nams (065 % DOBS%  ~53= in their name 1 0204 1.0M0%
Share clstes wih “hare dasses with
“kX" in their name D000% DOC0%  =lal® in teir name 07804 DBI0%
Share chasses wih “hare dasses with
"X N el name 00 DO0O%  =Lad= i fhgir name [T 0.7
are cases with
. . “1&T" I Fgir name &, 00N 0. 730%
UBS {Lux) Equity SICAV - Russia (USD) e
“I-8" in ther namg 0, D4 % 0065 %
Maxdmum Pl ek
Share dasses with
fint fee poa. fistteepn. | i
tor clasens 5:: arh Rl i 0000 OO0
with “hedged™ e dasses wiih
intheir name  "LW87 0 thesr nams L.000% 0.000%
Share classes walh
P 5 thisr nane 2. 3409 2.390%
AN — unity {CHF
Share dacmswith LBS {Lux} Equity SIC Swiss Opportunity {CHF}
S8 i i name 2.750% 2.800%
e s Maximum axirnum
“E-1* in their name 1.500% 1,530 ot for-p.0. or mT‘TJ:‘
Share cRasses wih witth “hedged™
“E-0° i thedr Adrni O 180% 01805 in e name
“Share chasses walh thire dasses with
SE-X" r Ui Pl DI04 0000 “F" i thesr name 1 5005 1.550 5%
‘Share classes walh hare cases with
“F" in i nai 0. 740% LLII0% =p= in their remne 2 5004 25500
Share classes walh Share dasses with
=0 in their name 1.200% F250% g in e name £.900% 0.530%
Share classes wilh tnare dases with
“HAL" i thar name 0.B80% DMO%  ~pg= in e name 0,065 % 1065 5%
“hare classes with thare dasies with
SRAZ W e nEmE 0uBI04% CLBS0% "KLK 0 thesr name 0004 G000 5%
Share chasses waiih Shar dases with
AT e name 07405 07705 == irs \PeiAF Faie O GEDAE 05805
Share classes wiih Share dasses wilh
1" in their namg 0 180% DIBO%  =® in thisr name 1 000% 1.070%
Share classes wilh Share dasies with
“EA” in their reme 0.000% QOCO%  =1a) i e name 0.70% 0%
Share classes wilh Share dasses with
“LRX® N T name o009 0.000% =1 A3 i felr name O BE0A a8
Share dases with
“1-AT® w Tidar famie O ES0 0580 %
Share dases with
“I-8 i thisf Rl 0065 % 0065 %
Share dases wih
“1-%* i hr nami 0.000% 0000 %
Shame clasies with
“U-X" i thedr namse (000 000G%
B Lo Equity SICAW
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LIBS {Lux} Equity SICAN — US Income {USDH Maxirnum Maxirium
it fee p.a fint fee pua.
Iaxirmum s iU ":;'::;gﬂ
flat T pa, Fiat s s In theelr name
for share classes
ity Shane dases wilh
intheir parme %" in dher name 00004 0.000%
Share tlasses wiih Share dasies wih
~F~ 1 their name 1.600% VES0m U U 0.000% D.000%
Sl gL walls
"N in thisr name: 2.250% 2.300% :
e LIBS {Lux} Equty SICAN — US Total Yield (USDH
“E-17 in their name 1. 10088 1.130%,
Maximum Maximum
Efae- fﬁ’.ﬂm 0.065% 00655 flskfoepoa. fiat fuapa.
. for share dasses
Share classeswilh weith ~hedged™
“EX” in their name CLO00% 0.000% in gheir name
Share chagles wly thare dasses wilh
~E* in thew name CLEODE LEIOW P i thew name 1.500% 1.550%
Share classes ik “hare dasses with
~{r n their name 0.930% 1LO30%  ~N* in their name 2.500% 2.550%
Share classes wilh Share clases with
00" i ke rang 0 Malse 0.830% “K-17 in figir nanie 0, SO0 Dooa0e:
Share classes walh “hane casses with
“kA1* in their name 0.700% O.730% k-8 in i name 0.065% 0,065 %
Share chadied etk thare dasses with
“kAL* in heir name 0L.E50% DEB0% kX" in thesr rume 0.000% 0.000%
Share CRASEES Al tnare dasses with
“LAT* i e name OEO0AE 0530 “B" in i reme 05304 s -1
Share classes walh “hare clases with
“HE® i thinr nand COEn % DOBER “0 in theer name 0. B40% a:i i
Share chasses wilh “Share dasses with
"X i their name CL000% DO00%  ~OL" intheir name 0,614 07205
Share clastes with “hare dasses wilh
"L in hisr name CLO00% DO00% A1 in fesr name 0. BA0% DETO%
Share dasses with
|42 n e name 0 BOG3 0E30%
LBS {Lun) Equity SICAV - US Opportunity (LSD} Sr————————
“1AT" 1 Ther name B0 O BE0
Paxirmum PAs i
hare dasses with
fint tee pua, HatReRd. Lo inmer name 088 DOEL %
for chare clasoes — =
with “hedged™ e ClasEEs W
iniheir rame X" a0 IR fame DL000% 00004
Shire chassis wilh S s with
“B= i their e 2. o' rpopw " LK in thist nan L.000% 0005
Share classes with
“B" i Ui nasme 2.500% 2550%
iR UBS {Lux} Equrty SICAV — USA Growth (LISD}
“K-1" in their name 1.300% 1.330%
Maxirmum Itaxirmum
Share classes wilh
“¥-B" in their name i65% 0.065% THE MDY, or ;;:T.g:‘
Share tlasies with with "hedged”
“E-H ir Lrvesr P DuD004% 0000 in geer name
Share classes walh Share dasgs with
“F" i e R 08309 0.850% “F" i thew name T g 21090
Share classes wilh Sharg clases with
= i thiesr name 1.000%" LOTOR"  “N* in thesr marme 2 500% 2EEO%
Share classes wailk , Snare dasses with
=iA1™ in thelr name 550% DA50%  "K-17 in fielr name 103804 LiG%
Share classes wilh Share dasies with
SRAZ* B AR 0330 D910 KB if TR name O 0en % (G S
i chissas it Share dases with
“RA® ot U r ke 08305 0LB50% "X i ther name 000 000
Share classes walh Sharg tlasses with
“HB" i thiedr name Q65 % D065 ¢~ in their name (. 5E0% 550%
sl P rare clases with
* -m: m: :: " m “0" in thisr name 1 B20% 1.0m0%
@y OXOR el SO00%,
* man | 0% Fell DN Share dasses with
AL R0 Tl TR0 B an their name [ A%
W% (Lu) Equity SICay
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Maxirum [LLTEL T Maxirium [T I ]
fint Foe poa, flat foe poa. Hatfee pa fnttee poa.
for thare claties for sthare daties
with “hedged™ with ~hedged=
Ini thedr name In theelr name
Share clasars with Share dasses with
“kATL* in their name 0.700% C730%  "K-X" in their name 0004 0000 %
Share clagses wilh Share dases wiih
“EA2* in their narme 0.B40% OEF0%  “F° in their name 05004 0.380%
Share casses wilh Shane dasses wilh
“kA3™ in 1heir name 560% 0590% 07 in thesr name 0" 0:500%
‘Share chastes wilk Share dases with
“IB* I their name (H0ES % L065%  "LA1T in ther name 0.4 % Gasis
Share clisd wiih Share dases wiih
“1K" in hsir name CO00% DOCO%  "LALT in hher name 0.380% Qa1
Share casses wiih Shane casses wilh
"X in e nang CLO00% Q.OC0O%  "RAT" in their name 0.350% 0.380%
nare dases wih
"8 in ther name 065 % 5%
LBS {Lux) Equity SICAY — USA Growth Sustainable (USD) oo dases win
1% in iheir name 0004 (o0 %
Fasimum MR G dases with
tint fee pa, fistfee pb. - i their name 0.000% 000 %
for share classes
i their name a5t sa 6 s
Share classes with
PR ek LS LI0%  The Company pays a maxmum monthly flat manage-
Chare classswath men f f r h I ||Fu WRIA W _1n |an aa gy
i S fadic 31008 2 60 qez e for share classes ", y . o Rl S
QL”, 1A, YI-A27, *1-A3" and *A”, calculated on the
Share classes wilhy P
SR:1% i their iacs 1.100% tqa0%  average nel assel value of the subfunds. This shall be
Share classes with used as follows:
“E0* in their narme D.065% 0065 %
Share classes wiih 1. In accordance with the following provisions, a maxi-
K- i thede e Q000% 0L 00 mum flat management fee based on the net asset
Share classes wilh i "
el i —_— valug of the Company is paid from the Company's
o e assets for the management, administration, portfolio
-.;,‘m,,,.'"-““m, 03800 OO0 management, investment advice, and distnbution of
Snare casses wath the Company {if applicable), as well as for all Deposi-
“LAT® i thair name 0.760% 0. 790% tary tasks, such as the safekeeping and supenvision
Share ciasses wiih of the Company's assets, the processing of payment
SR i Thir ot B0 St transactions and all other tasks listed in the *Deposi-
‘Share classes walh " ]
SEAT" in AAF ARRIE D% [ER0% tary and Main Faying ﬁfgent section: This fee i
——— charged to the Company's assets on a pro rata bass
“K8" I their fame 0,065 % 0.065% upan every calculation of the net asset value and &
Share casses with paid on a manthly basis (maximum flat management
“X” if i nene 0.000% £.000% fee). The relevant maximum flat management Tee will
Share dasses wiih not be charged until the cormesponding share classes
SLEX® i S name 0.000% 0.000%

© s QRN e O R

UBS {Lux) Equity SICAV - USA Quantitative (USD}

Faximum Pl xErmrLam
fint fee p.a. flat fee pon.
for share classes
with “hedged™
i thedr s me
“Share classes walh
“P= i1 their nane 0.900%' 0 00 %
Share classes walh
=" in thisr name 0.840% 0.8%0%
Sharg classe s wih
“K+1" in their name Cra90% 0.5:0%
Share chasse s wilh
“EET i U nArE DIOES5%: 0 DB 5

S TR P L

£ad

have been launched. An overview of the maxmum flat
management fees can be found under "The subfunds
and their special nvestment policies”. The actual max-
imum rate applied to the flat management fee can be
found in the annual and semi-annual repors.

This fee i1s shown in the Statement of QOperations as “Flat
fee".

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

a) all addivonal expenses related 10 management of
the Company's assets for the sale and purchase of
assets fhed-ask spread, brokerage fees in line with
the market, commissions, fees, etc.). As a rule, these

LB (L) Equity SICAY
Annial report and audied finangial staterments as of 31 May 200
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expenses are calculated upon the purchase or sale
of the respective assets. In derogation hereto, these
additional expenses, which anse through the sale and
punchase of assets in connection with the settlement
of the ssue and redemption of shares, are covered by
the application of the Swing Pridng principle pursuant
1o the section tiled ~Net asset value, ssue, redemp-
tion and comversion price”;

b} fees of the superwsory authority for the establish-
ment, modification, liguidation and merger of the
Company, as well as all charges payable to the
supervisary authorties and any stock exchanges on
which the subfunds are listed;

c) auditor's fees for the annual audit and certification
in connection with the establishment, maodifica-
tion, higquidation and merger of the Company, as
well as any other fees paid 1o the audit firm for the
sennoes it provides in relation to the adrministration
of the Fund as permitted by law;

d) Tees for legal and tax advisers, as well as notanes, in
connection with the establishment, registration in
distribution countries, modification, liguidation and
merger of the Company, as well as for the general
safeguarding of the interests of the Company and
its investors, insofar as this is not expressly prohib-
ited by law;

Costs for the publication of the Company's net

asset value and all costs for notices to investors,

including translation costs;

f}  costs for the Company's legal documents {prospec-

tuses, KIDs, annual and semeannual reports, as

well as all gther documents legally reguired in the
cauntries of domuciiation and distribution;

costs for the Company's registration with any for-

eign supervisary authonties, if applicable, including

Tees payable 1o the foreign supervisary authorties,

as well as translation costs and fees for the foreign

repraseniative or paying agent;

hy expenses incurred through use of voling or aredi-
tors' rights by the Company, including fees for
extemal adyisers;

i costs and fees related to any intellectual prop-
erty registerad in the Company’s name o 10 the
Company's nghts of usufruct;

I all expenses ansing in connection with any extraor-

dinary measures taken by the Management

Company, Partfolio Manager or Depositary to pro-

tect the interests of the investors;

If the Management Company participates in class-

action suns in the interests of investors, It may

charge the Company's assets for the expenses aris-
ing in connection with third parties {e.q. legal and

Depositary costsh, Furthermare, the Management

Company may charge for all administrative costs,

provided these are verifisble, and published and/

or taken into account in the dsclosure of the

Company's total expense ratio (TER),

s

5

e

g

k

e

These commussions and fees are shown in the Statement
of Cperations as “Other commissions and fees®.

W% (Lu) Equity SICay
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3. The Management Company may pay retrocessions 1o
cover the distribution activities of the Company.

All tawes levied on the income and assets of the
Comparny, particulary the taxe d'abonnement, will also
be borne by the Company.

For purpases of general comparability with fee rules of
different fund prowiders that do not have a flat manage-
ment fee, he term “maxmum management feg” i3 set
at B0% of the flat management fee.

Far share class "I-B", a fee 5 changed to cover the costs
of fund administration {comprising the costs of the
Caomparny, the administrative agent and the Depositary).
The costs for asset management and distrbution are
charged outside of the Company under a separate con-
tract concluded directly between the shareholder and
LBS Asset Management or one of its authonsed repre-
sentatives,

Unless atherwise provided for in the investment policy
of the mrelevant subfund, the Portfolio Manager shall
be paid a performance fee for share classes with "PF"
in thesr name. This shall amount to 20% of the posi-
tve difference between (1) the net asset value per share
of the subfund (after deduction of all fees accrued dur-
ing the period, exduding the performance fee) on the
performance fee valuation date (the last valuation date
of the performance fee penod, as specfied below) and
(2} the high water mark. The high water mark on a given
valuation date s egual to the greater of (1) the initial
subscrption pnce and (2) the last end-of-period NAY per
share at which a performance fee has been paid, On each
valuation date, the calculated performance fee s accrued
and adjusted for subscriptions and redemptions durnng
the performance fee penod. if shares are redeemed, the
accrued performance fee attnbutable to these redeemed
shares will be paid to the Portfolio Manager.

The performance fee shall be calculated and accrued each
time the net asset value is caloulated. The perfformance
fee 15 pad on a yearly basis, calculated for the [25t valua-
tion date in December,

chareholders are informed that the performance fee &5
calculated based on the development of the share classes
and not the holdings of the indwidual shareholders, As a
result, shareholders may still be charged a performance
fee if the net asset value of their shares remains thesame,
oreven if it falls, because shareholders may, for example,
purchase or redeem ther shares at a tme other than
the beginning of the calculation period, Furthermore,
shareholders who purchase shares during the calculation
period may benefit from an increase in the net asset value
of their shares without being charged a performance fee,
or may be charged a lower performance fee than would
be the case if this fee were calculated based solely on the
holdings of the individual shareholders.

215
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Costs relating 10 the services performed for share classes
I-¥, K-X and U-X for asset management, fund administra-
tion {compnsing the costs of the Company, the admin-
istrative agent and the Depositary) and distnbution are
covered by the compensation to which UBS Asset Man-
agement Switzerland AG 15 entitled to under a separate
contract with the shareholder.

All costs that can be attributed to indivmdual subfunds will
be charged to these subfunds,

Costs that can be attnbuted to individual share casses
will be charged to these share classes. If costs are incurred
in connechon with several or all subfunds/share classes,
hawever, these costs will be charged to these subfunds/
share classes in proportion to their relative net asset
values,

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

Should a subfund investin units of funds that are managed
directly or by delegation by the Management Company
ar by another company linked to the Management
Company through commeon management or control or
through a substantial direct or indirect holding, no issue
or redemption 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 KIDs.

Mote 3 = Taxe d'abonnement

In accordance with the law and the regulations cur-
rently in force, the company is subgect in Luxembourg
10 the subscription 1ax at the annual rate of 0.05%, or
a reduced taxe d"abonnement amounting to 0.01% p.a.
for some share classes, payabhe quarterly and calculated
on the basis of s net assets at the end of each quarter,

The taxe d"abonnement is waived for that part of the net
assets invested in units or shares of other undertakings
for collective investment that have already paid the taxe
d'abonnement in accordance with the statutory prowi-
sions of Luxembourg law.

Mote 4 = Other income

Other income mainly consist of income resulting Trom
Swing Priceng.

216

Mote 5 = Income distribution

Dustnbubion Fodcy

The general mesting of shareholders of the respec-
tive subfunds shall decide, at the proposal of the Board
of Directors and after dosing the annual accounts per
subfund, whether and to what extent dstnbubons are to
be paid out by each subfund or share class, The payment
of distributiors must not result in the net assets of the
company faling below the minimuem amount of assets
prescribed by law. If a distribution is made, payment will
be effected no later than four months after the end of the
financial year.

The Board of Directors is authorized 1o pay interim
dividends and 1o suspend the payment of distributions.

Mote 6 - Commitments on Finandal Futures,

Options and Syrthetic Eguity Swaps

Comrtments on  Financal Futures, Options and
Synthetic Eguity Swaps per subfund and respective cur-
rency as of 31 May 2021 can be summarsed as folkows:

a) Financial Futures

UBS [Lux) Ecuity SICAV Finaneisl Futures Finanginl Futures

on Indices (bought) on indices [sold)
- B Jounmes income [ELR) 3 106 950.00 EUR - ELR
= Giobal Detensve 1G] TBe1 77750 D ]
=L Income (IS0 16599 430600 S0 - IS0

The commitments on Financial Futures on bonds or index
{if ary} are calculated based on the market value of the
Financial Futures (Number of contracis* notional contract
size*market prce of the futures),

b} Options

UBS [Lux) Equity SICAV Dptions on thares,
classic-styled [sold)

= B Counfries Inoome [ELR) B4 424 10763 ELRA

- gl Income (S0} B5 738 630,32 LS
= S Income 0US0) 00002 12073 USD
LBS [Lux) Ecuity SICAV Options en indices,
dinssie-styled

[seld]

- Gigbal Defendve (LSO}

525 43245 LD

) Symthetic Equity Swaps
LUBS [Lux) Equity SICaN Symthetic Equity Synthetic Equity
Swaps [bought] Swaps [sold)
- Eurapean Opporiunity
Urganstraingd (ELR) 259 D00 433,66 ELR 140 7iG 824,30 EUR

=Gkl Upportunity

Unconstained (LS B9 759 947 80 LED

50121 577.13 USD

LIS (o) Equity SICA
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TER for the last 12 months:

WS (Lu) Equity SICaV Total Expente Ratic [TER)

ager, the Portfolio Manager and its affiliates may enter  ZArtie Chmate Avare US0) ELR)PAZ a0 LR
into soft commission arrangements with certain brokers  Achve Cemate faare (S0 |- X-ac L]
which they engage in secunty transactions on behalf of —Actve Chmate Aware (US0) (ELR hedgad |-2-aco C03%
the subfunds under which certain goods and services ——Acive Chmate Aware {USD) P-acc L71%
used 1o support investment decision making wall be - Active Chmate Mware (SO} ELF hidged) Pacc L%
received without a direct payment in refum, Such com.  —Actve Chmate Aware (S0} Q-a0c Lot
missions are defined as saft dollars by the Hong Kong  7Active CEmate Aware (USD) [ELR: idged) O-ace D%
Securities and Futures Commmission, This is only done —Actve Chmate Aware (LU0} seeding O-sec (L.52%
when the transaction execution is consistent with the —-AciveChmate fware (USE)ICHP hedged! seding O-acc (61
best execution standards, and it has been determined in T Actve Chmate Aware (USO}HELR hedged) seding Crace 0.58%
good farth that the brokerage fee 15 reasonable in rela- -0 China IUSDHFoac 1.06%
tion 1o the value of the execution andfor brokerage ser- Al China (U0} FAT -ace 1.27%
VICES pr{mded b.!r the broker. ~ Al China (USD) [EUR hedged) 1-41-a0c 1.2%%
= AR China (50} seeding I-A1-acc 1.05%

Goods and services received solely included research ser. AN Chind (USDYFAZ-aoe 1.20%
vices. The relative costs or benefrts of research received =A% China U501 FA3-acc 1.05%
from brokers are not allocated among particular clients -2 China (LS00 -8-acc 021%
or funds because it is believed that the research received =A% China (LSO} 16-acc 002
is, in the aggregate, of assistance in fulfilling the Port- AN China (UE0) K-1-2cc 1.66%
folio Manager and its affilates’ overall responsibilities =& China LACHC 8- 0.24%
to therr dlients or funds they manage. The amounts of  —Al China (S0} EURD K -8-ace D2a%
iransactions executed with brokers having soft commis- A8 China 1501 k-#-ace L
sion arrangements in place and the related commussions  — Al China (S0} P-acc 1.23%
that have been paid by the subfunds for these transac-  — 20 China 050} EUR hedged) Pract 238%
tions are as follow: =All China (USD) [HEE) P-bee 104,
~ AN Chira (S0} (SG0) Pace 2.25%

UIES [Lux) Egquity SICAY Ameunts of Relnted - Al China (URD]} O-acc 1.37%
it eemissions Al China (USC) Qecist 137%

beokos himving pald bythe  ~Adin Smallir Companiés (USG] AT -aec 0.98%

soft commission sabfunds = Asian Smaller Companies (S0 HAZacc e

'm!;m m;:m - igian Smaller Connpanies (USCH-B-691 0,20%

ﬂnm Galsp) - Aean Smaller Companies (USD] Pacc 1.9%%

= Al China (USCH 3 656 780 808,87 . = agian Smaler Companiss (LSO Q-act 1,154
okl Ernergng — Asian Smalir Cornpanies [LSD) (GBP) Qraee 1.13%
Ivarkets Opporiurely (LECH 1 585 366 348, 15 & 1M1.0a = Eurg Couniries Income [EUR) Fdist 0L63%
::ﬁam}m (] L 1; :?iﬁ“‘i‘g LEE] 3"2"“. —Euro Countries income (ELF) 1-41-acc 0.72%
=10% tota el (LA T 352 919 580,57 - zEum Countries Icome [EUR) K-8-mesl 0.13%
—UISA Growih (U501 1 888 §55 116,50 06107 = Eung Countries income (B K-2C-acc D.06%
= B Couniries inoome (ELR) 050 hee-tged] P-&%-mas LT2%

Except of the above item there are no other comparable - #uns Ceuntries inceme (EUR) Prace 1674
agreements for the other subfunds. - B Couniries ineome (EUR) (CHF hidged) Pace 1.72%
= Eure Couninies ingome (ELR) S0 hedged) P-acc 1.7d%

— Eum Courines income [EUF]} P-det 1.67%

Mote 8 — Total Expense Ratio (TER) = Eur Ciournies income (LR (CHF Medged) Pt L7i%
— R Couniries Ineorme [EUE) 1ISD he-doged) P-dis 1.72%

Thes ratio was calculated in accordance with the Asset - Ewo Counfries income [EUR} (LSD hedged) O-8%-miist 1.0
Management Association Switzerdand (AMAS) / Swiss  —Eume Countries income (EUR) O-ac 1.0a%
Funds & Asset Management Association (SFAMA) - Eurs Counies Income EUR) (CHF hedged) O-ace 1.08%
“Guidelines on the calculation and disclosure of the - Eu Jountries Inpeme EUR) LD hedged) Q- 110%
TER" in the current version and expresses the sum of all - Euws Counines incoene [EUR] O-dist 1.05%
costs and commissions charged on an ongoing basis to  -Eur Counries Indome [EUR} (CHF hedged) C-mst 1.0%%
the net assets (operating expenses) taken retrospectively - bum Countnes income (LRI 115D hardged) O-dist 1.04%
as a percentage of the net assets. = Euo Countries Income (EUR] (1150 hedged) CL-i8- madist 0ot
= Eung Couniries income (EUF) Ol-ace Las%

~ Eum Dol es innome [EUR) (CHF hedged) OL-a0c D30

= B Couniries Inoome [EUR) 15D hedged) Gl-acc b

UBE (Lu) Equity SICay
Annyal repor] and audied fnanoal statements as of 31 May 2021
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UIES (Luxh Equity SICaV

Total Expenie Ratio (TER)

UES fLux) Equity SICAV

Total Expende Ratie (TER)

= Enro Countngs ingorme (EURY L -dit 085% = Giobal Emergng Markets Opporiurety (LS00 -4 0-ac 098%
— B Countnies incormi (EUR) (CHF hedged) QL-tist 090% - Global Evergeng Markets Opporturaty (LUSD) 1-83-ace DA
= Burn Countries Income (ELIRY (USD hedged) (L dist (% = Gickal Energing Markets Opporhunity (LS00 ELA) 1-43-dist (L88%
= Eurp Countsies Incorne [ELUR) U-X-UK dt-mot 002% - Gicbal Emrging hasrkess Cipportunity (LUS0) 1-8-acc 0.20%
= European High Dredend (ELR) M-8%-mudist 256% - Global Emerging Markets Opportunity (U500 (COHF hedged) FB-ace  DLA0%
— Eurcpean High Deadend [ELR) P-ace 1.5/% - Glbal Emengng Markets Opportunity (IS0} 1-X-ac 002%
= Eurcpean High Dwidend (ELR) (CHE) Paace 157% = Giobal Evergng Markets Dpportuity S0} 1-X-cist 0.02%
= Eyrcpean High Deadend [ELR) (LIS0) Pacc 157% = Glbal Emengng Markets Dpportunity (1LU20) P-4%-mdisd 02%
— European High Deadend (ELR) P-disy 157%  —Giobal Emergng Markets Gpporurity (USD) (HKD) P-4 5%-meel 1.94%
= Eyropean High Dradend [ELR) (CHF hedged Pdist 168% - Giobal Emenging Markets Opporiunity (LISD) Pace 200%
— Eurpgsan High Dradend (ELR) (GBE} P-dist 157% - Giobal Emerging Markess Coponunity (US0) (CHF hedged) P-ac 7.04%
= European Hagh Disdend [ELR) P-medst 157%  =Gilobal Enwerging harkets Opponunity (S0} ELA hediged) P-acc Pl
— Eurcpean High Dradend [ELR) Qracc DA% - Global Emerging Markets Dppontunily (S0} (OHF hedged) P-digt 2.04%
= European High Deadend (EUR) (CHF) Cracc 090% - Ginbal Evserging Markets Opporiunty (LUSD) G-acc 105%
= Eyropean High Diadend [ELR) (L50) Gracc 080% - Glchal Emerging Markets Dpportunity (LUE0) (CHF hedged) Qac 1.0%
— Eurpgian High Drsdend [ELR) Grdist 0.O0%  —Ghobal Erwrgeg harkes Opportunity (USD) LR bedgted) -z 1189
= Ernpean High Deadend [EUR) (CHF hedged) Gedig (9% = Gicbal Emerging Markets Opportunity (LS00 C-dist 1.03%
— European High Dridend {ELRY (GBF} O-chsl 091%  —Glcbal Errgng Markets Dppontunity (1LISO) [CHF hedged) O-det 1,10%
“EUMHHWMMEL.R?GL-H b.ra% -MLWMHEWB' (LIS0) ELR) (-ois1 1.05%
= Eurtpean High Dedidend [EUR) (CHF) OL-acc 0.73% - Giobal Emerging Markets Cppontinidy (LS00 L-X-ace Di2%
= European Hagh Drdend {EUR) (USD) OL-acc 0.76% - Global Hgh Drvidend (LBD) F-ace D54%
= European High Deadend [EUR) OL-dist 0.74% - Giobal High Dovidend (U500 (EUR hedged] Face 057%
— Eisregia High Dradend [ELR) (CHF hedged) CL-ist 0.70% - Ghobal High Doidind (LED) |-A1-a¢2 DE7%
= Eyropean High Deedend [ELR) (GBF) O, -0ist G77% = (obal Hgh Dwidend 1LA0) (CHF hedged) kAT -acg 7%
— European High Deadend [ELR) L-X-acc C02% - Glebal High Dredend (LEDH (ELR hedged} a1 -acc 0704
= European Opporiunity Unconstrained (EUR) A1 -agc £97%  =Global Hoh Dividend (800 -4-a0c b2 %
= Buropéan Opporiunity Unconsiraned [EUR) 142 acc 092% - Global Hagh Dondend (LS00 (CHF hedged) x-act D02%
- Eurcpean Opporiunity Uncorstraned (EUR) 1-A3-acc 0.88% - Olobal Hgh Dovidend (LSTD) (ELUR hedged) N 8%-nadist 163%
= Buropean Opporiunity Unconstrained (EUR) |18-acc 009% - Global High Dividend (LS00 (EUA hedged] 1-dist 163%
- Eurepean Opperuniy Lnconsiraned EUR) (USD hetged) 1-B-ac 0.08% - Gicbal Magh Dovidend (LED) P-ger 1.57%
= Eropean Opporianity Unconstraned [EUR) X 00i% = Global Hgh Dwidend (LAD) EUA hedged) Pacc 1.61%
— Eurcpean Opporiun ity Uncorstramed [EUR) K-1-aec 1.37% - Global Hgh Crodend (LE0) (CHE hedged) P-dist 1.62%
= Eurnpean Opporiunity Unconstrained (EUR) (USD hedged) i1 -ace 130N~ Giobal Hagh Dividend (USD) (EUR bedged) Pdist 1.64%
= Ewropean Opporiunidy Uncormiraned [EUR) K-8-acc 008% - Gicbal High Deadend (LEO) P-mciit 1.56%
= European Opporiunity Unconstraned (EUR) (CHF hedged) K-B-acc 008% - Global Hagh Deadiend (LSO Qrace 0.9%
= Buropean Opporiunity Linconstrained [EUR) MNracc 258% - Glokal Hgh Devdend (500 (BUR hedged! Cracc 097%
~ Eurppean Opporunity Lincorsirsined (EUR) P-ace 211% - Giobal Hagh Dividend (LSD) (CHF hediged) O-gist 0.95%
= Egropean Jpporianity Lnconstraned [EUR) (CHF hedged) P-acc 216% = Gicbal High Deedend (500 Cerdist L.30%
— Buropean Opporiunity Unconsiraned [EUR) [GAP hedged) P-acc 2178 —Gisbal Hagh Dovedend (LED) OL-ace REL
= Ernpean Opporuniy Uncorstrained (EUR) (SEK] F-acc 2% =Giokal High Dwvidend (1USD) (EUR hedged) OL-acc 0.70%
= Burcpean Opporiundy Uncorslraned [EUR) (360 hedged) P-acc 211% - Gichal High Dwvidend (50} (CHF hedged) OL-dil 0. 759%
- European Opporiunity Unconstrained [EUR) (USD hedged) P-ace 218% - Gibal High Dividend (LSO} OL-mdist 0.75%
= Eropean Opporiunity Uncorstrained (EUR) Oracc 1.00% - Global impadt (50} Pace 1.58%
— European Opporundy Unconsrained EUR) (CHF hedged) O-ace 1.14% - Givbal Impan (LSO} (ELIR hedged) P-acc 162%
= European Opporiunity Unconstrained (EUR) (GBF hedged) Gracc 1.04% = Global impact (S0} Geac 0%
— Eurcpian Opporionity Uncorstraned [EUR) [SEX) O-ace 1.08% - Gisbal impact (LSO} (EUR hedged] - 0.92%
= European Opporiuniy Unconstraned (EUR) (U0 hedged) C-acc 1.14% = Giobal impact (50} (EUR hedged) Q-gist ba2%
= European Opportunity Uincorstramed (EUR) L-X-acc C02% - Giobal income (LUSCY F-det 0594%
— (3efmnan Hegh Diddend EUR) P-a0e 1.87% - Giobal Income (SO 1-81 -89 -t DA%
= (3eman High Dvidend EURHCHE hedged) Pacx 198% = Giobal Income (US040 -ace 0.70%
— Germnan Hegh Dradind [EUR F-ga 1.8M - Global Incorne (USD] (GEF hidged) 140 -Us el gpdeiit Dr2%
= Cerman High Dividend (EUA) (CHF hedged) P-dist 1.98% = Global income (USD] 1-82-8% -mdst D66%
— Gefman High Dividend RUR) G-ace 109% - Giebal Income (USD) (ELR hedged) 1-A2-ace 0.58%
= Gemnan High Dividend (EUR) (CHF hedged) G-aos 1.04% - Giobal Income (USEH 1-Bacc 0.09%
= Geman High Dradend EURY G-dr 1.09% - Giobal Income (US0T (GBF hedged} 1B-LKdig-mdisl LL094%
~ (3emnan Hegh Diadend (EUR) (CHF hedged) O-dist 114% - Global Income (LSO} |-X-aoe O02%
= (Gobal Deferme (U0 3 GN% = Giebal Income (S0 (EUR hedged) 1-¢-ax D02%
— Fobal Deterrave (US0F O-acc 048% - Giobal Incorni (USD}H-5-UK s C02%
— Gkl Ernesrging harkets Oppertunity (USE) F-dist 0E8% - Ghobal incorne 1USE] K-1-dist 1.22%

UBS o Equity SICAY
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UIES (Luxh Equity SICaV Total Expenie Ratico (TER)  UBS [Lux) Equity SICAV Total Expende Ratie (TER)
= (Gobal Ingome (S0 K-B-mdit 03% = Long Tern Themes U500 P-a 1.ag%
— Global Ireemi (LS00 K-5-a0 006% - Long Terrn Themes 0LS0) (CHF hidged) P-acc 1.92%
= (Fobal Income (USDY (ELIR hedged) KX -ace (0% = Long Tern Themes (U500 (EUR hedged) Pacc 1.93%
~ Glokal Ingerne (USE) P-B% madist 1A% -Long Tern Themes (LSO (EUR hedged) P-adist 1.93%
= (ipbal Incomi (USDY P-acc L% = Long Terrn Themes 0U50) Gracc 1.05%
= Gickal income (LS00 (CHF hedged) Prace 1.86%  -Long Term Themes USENICH! hedged) O-ace 1.14%
= Gebal Incerne (USD) (ELIR hedged) P-acc 1A6% - Long Term Themes (USD) (EUR hedge) C-acc 1.14%
= Gickal Ingome (IS0} P-dist 181%  =Long e Themes (US0) (GBP hedged) O-acx 1.14%
— (obal IPgoene (USD) (ICHF hedged) Pt 1.86%  —Long Temn Thismes (USDH) CHF) U-X-a00 (L02%
= (Fpbal Income (LS0) EUR hedged) P-dis 1.856% = Russia (LS0H-AY a0 0914
— Glob Ireoeme (S0 P-naddl 1.84% - Rusha (US00 P-acx Zal%
= Giobal Income (USEHH (360 hedged) Pmdist 1.86% = Auwssia (S0 Q-acc 1.27%
~ Global Ingerne (S0 (ZAR Fedged) P-mdist 1.83% - Small Caps Burcpe [EURL | -B-acc D05
= (Fobal Incorme (USDH O-8% -mdksl L11% = Small Caps Brope (BUR) P-acc 100%
= Gobal Ingome (U0} Qracc 1.11% = Small Caps Europs (EUR)HLIED hedged) P-act 2.05%
— (obal Income (USD) (CHF hedged) G-ace 1.16%  —Small Caps Eusrope (EUR)O-ace 1.10%
= (Fobal Income (USD) (EUR hedged) C-ac 116% = 5mall Caps Eueope (BUR) IS0 hedged) Qracc 1.17%
— Global Ircome (S0 Crdift 111% - Small Caps Eurcpe (EUR}U-X-scc D02%
= (¥chal Income IJJSO:H;CI-I’-MCIQ_EU:IQ-EI 1.16% MMEWI}'KH’.I?M 1.57%
= Global Ingome (US0H (EUR hedged) C-dist 116% = Swass Opporiunity (CHF}HELR] P-atc 1.57%
= (obal Income (USDY OL-8%-mdist 089% - Swis Opporunty (OHF) O-ac 1 09%
= Gipbal Income (US0H OL-acc 0.89% = Swss Opporbunity (CHF}HEURT Crace 1.08%
— Glekal Ipeeene (USD) (CHF hedgid) OL-sce 0.O4% - Swies Opporiusity (OHF) L-s-get 0.02%
= (Fobal Income (LS00 (EUR hedged) OL-acc (9% = U5 Income IS0 Faist (63%
— Fobal ircome (US0) OL-det CaMe  -USIircome (USD) 1-83-8%-mdist D63%
= (Fobal Incorme (USD) (ICHF hedged) CL-dist A% =US Income (LSO Pacc 1.67%
= Gobal Irgome (USHH EUR hedged) OL-gi1 D94% - USIntome IUSD) (CHF hedg ed) Pacc 1.72%
= Global Incomi (USDH UkX-UKSs1-mist CU%  ~US Income 0USDH (ELUR) P-aod 1L.71%
= Global Cpporiunity (USD) b x-acc D08% =S Income (S0 (EUR hedged) Fac: 1.73%
— (@obal Opportunity (US0) P-ard 189% - LS imcome QUSD) P-dl 1. BB%
= Gipbal Oipporiunity (US0) Qracc 1.09% = USIncome IS0 (CHF hedg ed) Pdesl 1.73%
— Giobal Opportunity (USD) U-x-acc 002% - USIncome (USO) (EUR) P-dig 1.12%
= (Fobal Opportunity Unconsiraned (USD) 1B-acc GO ~USIncomie (IS0 GELER hedged) Fdist 1.73%
= GFebal Opportunity Unconslrened (U500 [EURL -B-acc CO9% = USIncome IUS0) P-rdnl 1.68%
= (obal Opportunity Unoonsiraned (US0) (EUR hedged) 1HB-acc G095 - US Inoome 0USD) O-ace 1.05%
= Gobal Opporunity Unconsiraned (LIS0) P& % mdist 212% = USIncome IS0 (CHR hedg ed) Qrac 1.08%
~ Global Opportunity Uncondiraned (USD) {EUR hedged) PA%-mdist . 217% - US Income (USD) (EUR hedged) O-ace 1.10%
= Gobal Opportunity Unoonstraned (USD) Pacc 211%  =USinmome WS0) Qedist 1.05%
- (Fobal Opportunity Uncondirened USH) (BUR hedged) P-ace 2.13% - US income 00500 (I hedg ed) O -de 1.90%
= (Fobal Opportunity Unoonstraned (USD) Cra L09% = USIncome IUS0) OL-ace La5%
= Global Cipportunity Uncondiraned (USD) [EUR hedged) O-acg 1.11% - USIncome (U50) (CHF hedged) Ol-acc L.as%
= (obal Opportunity Unconstranid (LSO U-K-aoc C02% = US Income (LISDH (EUR hedged) OL-acc i
= Glokal Chaartitatve (LS00 Fao Q0% =S Income IS0 Ol -ditl Das%
— Globs Cruantiatae (S0 (ELR) K-X-a0d CO6%  —US ImoomE 00500 (CHF e ed) GL-dist D90%
= (Fobal Cuanitatie (LSO} LE-acc COE% = USInome IS0 LX-UK ST mdist D%
— Loty Teren Thisnis [LSE F-ace CF0%  -US Oppertunity (USE) 81802 8L
= Long Terrn Themes (USD) [CHF) Facc 0.70% =S Opportunity (USD) -Bacc 0.09%
= Long Term Themes (USEH (CHF portiolic hedged) F-acc 0.73% - U5 Opportunity (USD]) (EUR hedged) I-8-ao Lu09%
— Lesiey Teren Theendss [USDH EUR pertioles hadped) F-acc O.73%  -US Opportunity (USD] -X-det 0.02%
= Long Term Themes (LSCH (GBF portiolio hedged) F-acc 0.73% = U5 Opportunity (USH) Pacc 181%
—Long Terrn Themes [USE) 15D portlohio heoged) F-ace 0.73%  -US Opportunity fUSDHEUR hidged) P-ace 1,88%
= Long Term Themes (USCH (CHF) Fdist 0r%  =uUsOpportunity (USD) Padist 1.83%
—Long Tern Themés (UBEH (CHF portiolic hedged) F-dist 0.72% - US Opportunity (USD) Orace 1.00%
= Long Term Themes [USCH 1LBD portholio hedged) F-det 0.73%  -US Opportunity fUSDY {EUR hetged) C-ac: 1.04%
= Long Termn Themes (UGCH FUsdeal O.70% - US Opportunity (USD) O-digt 1.00%
— Londy Terrn Thismad (USEY 140 -a0c 083% - US Opportunity (USD) U-K-ale 002%
= Long Term Themses (UG0) EUR hedged) kA -at Ca6% =5 Total Yiedd 00500 Fraoc 5%
— Lewiy Terrn Thisrnds (USCY 1-43-agc O.0%  —US Total ield (US0H F-tist D55%
— Loy Tern Themes (USDH [EUR hedged) N-act 263% - US Total vield (US0% -840 -ac0g DEEE
UBS (L) Equaty SICAY
Anmydl report and audied fnancal statements as of 31 May 2021
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UIES (Luxh Equity SICAV Total Expenie Ratio (TER)

= LrS Total Yiedd (US0) kAd-ace 0.54%
— LI5 Total Yield USDY) {EUR hidigid) M-8% mdst 262%
= LI Todal Yield (USD) Pacc 1.57%
= LIS Bl Yiedd QUSDY (CHF e} Prace 1.62%
= i Todal Yield (USD) (EUR hedged) P-ao 1.62%
= LIS Teqal Yiedd (USD) Pt 1.51%
= i Todal Yiedd (USD) (CHF heded) P-dist 1.62%
= i Todal Yield (USD (EUR hedged) P-digt 1.62%
— 1S Toaal oeld QUSD) P-rdet 1.58%
= Lr Todal Yiedd (USD) (5G0 hedged) P-maksl 1.63%
— LS Toaal Yield (usD) G-ace 0.90%
= i Tedal Yield USD) (CHF mﬂp&d}ﬁl-aa C95%
= LIS Total Yiedd (USD) (BUR hed ged) G-acc 0.96%
= L% Toaa Yield (USD) O-tist D.90%
= 1% Total Yield (USD0 {CHF hedged) Q-dist D.95%
— LIS Total Yiedd QUSDY) (BUR hedged) O-dst C.96%:
= L1 Todal Yiedd (USD) Q-madisl 0.90%
— LIS Boaal Yield QUSD) QL -acc 0.r4%
= L% Todal Yield (USDO {CHF I'-D@Ed} OL-acg bLre%
= LIS Rotal Yiedd (USD) (BUR hediged) OL-ace 0.79%
= LIS Toasd Yield (USD) OL-gest 0.75%
= Li§ Todal Yield (USD)H{CHF hedged) QL-dit 0.79%
— i Teasd Yiedd USD) {EUR hid o) OL-del D.To%
= L1 Todal Yiedd (US0) OL-mdist (.74%
— LISA Grosth (USD} F-ace CSa%
= LISA (rosth (LSO CHF hedged) F-aoc L6I%
= LISA Grosah (USD) (EUR hadged) F-ace DA%
= LS Gromth USD 1A -8 C.72%:
= LISa, Grosdh (LS00 1B-acc D09%
— LS Grewah (LS00 (CHF bisdged ) |- -a0c C.00%:
= LrGA Grosth (US00 (EUR hedged) 1-8-a00 0.09%
= LIS Growh (USD}H-X-ate C02%
= LIS& (roswth (USDYHCHF hedged) K-B-acc G08%
= LISa, Gromih (USD) Pad Z11%
= L5a G'MH{LISD}ICHMWP-M 2.16%
= LISA Grosath (U500 (ELR hedged] Poact 216%
= LS Grosh (USD) Q-8 1.08%
= LI5a Growih (S0 (CHF hedged) C-acc 1.13%
= LS4 Growth (USDY EUR hisdged]) O-ace 1.12%
= LrSa (roswth (USD) OL-ate D90%
= LiSA Growh (USDHCHF hedged) QL-ac 024%
—Lss G’m‘l.hﬂ.ﬁD}[ELHﬂMg!ﬂ.‘l (o -acx 0.94%
= LA Grosah (USD0H U -an 0%
— LISA Groswih Sustanable (SO P-acc LT1%
= LS Grosvih Sustainable (USDY) seeding +A3 a0 0.52%

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

Transaction cosls, inferest Costs, securities lending

costs and any other costs incurred in connection with
currency hedging are not included in the TER.
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Note 9 - Portfolio Turnover Rate (PTR)
The portfolio turnaver has been calculated as follows:

(Total purchases + 1otal sales) -
(total subscriptions + 1otal redemplions)

Average of net assets duning the penod
under renew

The portfolio turnover staistics are the following for the
period under review:

UES ux) Equity SICEV Partfolie Tumover Rate (PTR]
= Active Chmate Soware (USTH 53.37%
= Al China (S0} ~120.52%
- Agian Smaller Companies (US0) BLA2%
~ Eurg Countriies incoeme (ELF) 193.04%
= Eumpean High Cradend [EUR) 203.30%
- Eurapesn Opporlunity Lincangiraned (SLIR) 182.85%
~ Gaerrnan Hgh Draderd [ELR} 3.48%
= Giobal Defensve (UE0T 96.45%
~ Giobal Emerging Markets Opporiunity (LSO} 40.36%
= Giobdl Hagh Devidend (LS00 5658
= (afodal impact (LISD) 114.68%
= Gickal Income (LS0} 194,55%
- Gleal Oppertunity [LIS0) 147, 0E%
= {¥obal Cpportunity Unconsirased (USDH 28,555
~ Gicbal Quanitatve (UE0) 128, 76%
= Long Term Themes (USD) 45.87%
= Russia (LS00 BI44%
=5Small Caps Europe (EUR) 119.27%:
= Swiss Cipportunity (CHF) 30.27%
- LS M (USDY }Bar%
= 1% Opportunity U500 B102%
=S Total vield (500 207.04%
~USA Geowih [LURD] 56,31 5%
= U5A, Growwth Sustaenable (LS00 [ARELS

Mote 10 - Transaction costs

Transaction costs include brokerage fees, which also
include costs from Commission Sharing Arrangements, as
well as stamp duty, local taxes and other foreign charges
if incurred during the fiscal year. Transaction fees are
included in the cost of securities purchased and sold,

For the financial year ended on 31 May 2021, the fund
incurmed transaction costs relating to purchase or sale
of investments in securtties and similar transactions, as
Tollows:

UES (Lux) Equity S1Cav Transaction costs
- Actve Chmate Aavane (USD) 3830.55 USD
= All Chima (5D} [ 3%t B33.85 LD
— ajian Smaler Companits (USE] 815 319.97 UsSD
= Emerging harkets Sustanabie (USOH 1 855,36 LSO
- B Counifnied Indome [ELE) GIS0MEE0 LA
= Eumpean High Dradend [ELUR) 339 314.3) ELR

TUBE (L Equity SICAY
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UBS (Lusx) Equity SICAY Transhetion cests  cybiuncds and s connecled persons were carned out in
= ELropen Cpporundy Linconslraned ELR) 1183 6011 BB the normal course of business and on nomal commercial
— Gaemnan High Dihiten ELR) B440.26 ELR  ferms.
= (iobal Deterave (LU0} G0 USD
— Giobdl Erneging Markets Cpporuity (US0) 118 N3RS0 g) Tramsactions on secunties and dervative financal
= (Fobal Hgh Dradend (S0} S 15956 S0 nstruments
— Gilobal Irnpact (LSO B4 IR 30 ush
= Gokal inccene (UE0) 1048 3OA2 VSO The volume of securites and dervative Tinancial instru-
= Gicbal Cpportunity (U5 608 895528 W0 ments undertaken via a broker that is an affiliate of the
— Global Dpportunity Linoondiraned (U500 100 13450 USD Managemn‘l cﬂmﬂan? [EHEE‘FH. Dm|0ﬁ5:|i the Portfalo
= Gickal Quantitative 1500 275 38872 W50 Manager, the Depositary or the Board of Directors for
—Long Tern Thesmds (LG0) 4358 1392 W50 the financial year from 1 June 2020 to 31 May 2021 for
= Rusgia (S0} 34 3083 S0 the following subfunds licensed for sale in Hong Kong is:
- Sl Cagd Eurcpe (ELIR) 353 ¥31.22 ELA
= Sawss Dpportundty (CHF) 29 547 33 CHF UES (L) Equity S0CAY  Violume of transactions asa % of the
= in Seturities and total of seturity
LIS Ingpme 150 B 75698 UED dervaties financial transactions
— L% Oppenury (USD) A0 846,33 LD e it sl
= 1% Tedal Yieddd (USD) 62 480 76 USD relnted parties
—LISA, Greawth (S0 238 33893 UG - All China (S0} 831 239 20992 1947 %
= LA Growih Sustainable (ISD) 45 33656 Usp  ~ Umbal Emengng
b Markets Copostunity (SO} 12570 18656 0375
ZLISA Cuantitithve WJSD) SASADIED g Tern Theres 09 ECEB5I0.08 s
_ ~Fussia (U50) [ T.00%
Mot all transaction costs are separately wentifiable, For TS Towm vied et 111834 471.35 AT
fied income inwestments, forward currency cortracts = USA Growdh LS 0.00 [
and other dervative contracts, transaction costs will be
included in the purchase and sale price of the invest. Y85 Equity SiCay cmm‘;: Avnrige m”:
ment, Whilst not separately identifiable these transaction Securitins and
costs will be captured within the performance of each dervative financial
Instruments with
subfunds. St carliy
= All China [LE0) 518 754,00 L%
= alobal Emergng
Mote 11 - Defaulted securities Markets Cpportunity (LUS0) 000 00
=Long Tern Themes (U500 B 630,89 C00%
There are a number of bonds that - at the year end —are  _—222 20 — : pug?: gﬁf
in default, hence they are not paying the coupon/prin-  —sm i ree o

cipal as specified in the offenng documents. For these
honds pricing guoles exist, a final payment is expectad
and they are disclosed in the portfolio. Furthermore,
there are bonds that have defaulted in the pastwhere no
pricing quotes exists and no final payment is expected.
These bonds have been fully written off by the fund.
They are moniored by the management company that
will allocate any return that might still anse from these

= iy e g e F g 6 chep ey with b p

As disclosed in Note 10 - Transaction Costs, the
transaction costs for fimed-income investments, exchange-
traded futures contracts and other denvative contracts are
included in the purchase and sale price of the investment
and are therefore not listed indvidually here,

bonds 1o the subfunds. They are not shown within the  Ues [Lud Equrty Sicav Velumae of transactions Asa % ofthe
partfolio but separately in this note. inother securities  fotsl of security
(exoept eguities, transactions
exuity-like seeurities
and dedvative
UBS (Lux) Equity SICAV - Global Emerging Markets finpncinl instruments)
= All China (750} o0 0%
Bonds Currency Mominal  — Gbal Embgng .
e R Markets Cppostunity (USD) T84 34 300.00 4394
COM Y can Gl aspon  —leng Temn Themes (USDH [1i 4] 0.00%
CHNATUETAL RECYCLMGH HRD BIGBOOND - Russia (US0) .00 0.00%
= L5 Tootal Yiedd 0JS0™ (el C.00%
US4, Geowth [USE} £33 587 720,00 8,10%
Mote 12 - Related party transactions * B i pacirg i e OF g 2800, s o with whisdp

Connected persons in the context of this note are those
defined in the SFC Code on Unit Trusts and Mutual Funds.
All transactions entered into dunng the vear between the

LIRS [Lu) Bquity SO
Annyl repor] and audied fnanoal statements as of 31 May 2021

According to normal Market practice, no commissions
have been charged to the Company on transactions
on “other securities (except equrties and eguity-like
securities)” with related parties.
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Such transactions were entered in the ordinary course of
business and on normal commergal terms.

For the conversion of the volume of fransactions with
related parties into subfund currency, the exchange rates
of the financial statements as of 31 May 202 1 were used.

b} Transactions in Shares of the SICAY

Connected persans may invest in a neyw subfund/share-
class for the purpose of providing seed capral (*Diredt
Imvestment"), with the intent of remaining invested until
the subfundfshareclass has substantial net assets, Such
investments are at arm’s length and comply with all late
trading/market timing prevention reguiremeants, No con-
nected person may imest for the purpose of exerasing
management or control aver any Fund or the Company,

As of 31 May 2021, the Management Company and its
affiliates / persons had not comnbuted any seed capital
1o the subfunds / share classes registered in Hong Kong.

¢} Holding of the Directors

The Management Compary and s connected persons
are allowed 1o subscnbe for, and redeem, shares in the
subfunds, The Directors of the Management Company
and the Direclors of the Company had no holdings in the
subfunds licensed for sale in Hong Kong as at 31 May
2021,

Mote 13 — Master Feeder Structure

LUBS Investment Funds ICVWC WV = UBS Global Enhanced
Equity Income Fund 15 a feeder structure (UCITS) and
invests at least 85% of its net assets in shares of UBS
{Lux) Equity SICAV — Glabal Incame (USD) (“the Master
UCITS "), UBS Invastment Funds ICVC Vis an open-ended
investment company with vanable capital incorporated
in England and Wales.

After the end of the financial year on 31 May 2021,
a new subfund with a master-feeder structure was
launched. The subfund "UBS {Lus) Equity SICAV -
O'Connor Event Doven UCITS (USD)” 15 a feeder fund
{UCITSy and invests the majority of its shares in the
master fund “IAM Investments ICAY - O"Conner Driven
UCITS Fund™,

UBS Investment Fund ICWC W = UBS Global Enhanced
Equity Income 15 a fund set up under English law. Despite
the Brexit, the existing master-feeder rules according 1o
Article 41 (e} of the UCITS Act of 17 December 2010
remain applicable,

232

EDINETOOOO

OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

Mote 14 = Merger

The following merger occurmed;

Subrfureds Merged into Dete
B (Lo Equity DAY LS (L) Equity SCAV

- Ererging Markets - Global Emergeng Markess

Sustanabie (US0H Cpporiunity (IS0} 22 62020

Remaining cash as of 31 May 2021: 3 710.44 USD

Mote 15 - Liguidation

The subfund UBS {Lux} Equity SICAY = LUSA Quantitatve
{USD) was liguidated with effect as per 10 September 2020,

Remaining cash as of 31 May 2021: 541 88377 UsD

Mote 16 - Uncontrollable Event

in March 2020, the World Health Organization declared
the outbreak of COVID-19 1o be a Pandemic. Although
progress has been made towards the end of 2020 in
managing this Pandemic, including through the continu-
ing development of vacanes, it remains uncertain for how
lorg and how severe the Pandemic will comtinue to globally
angd regionally impact the economy, This rases continuing
uncerambies in relabion to the volatility of asset prices of
the fund and the valiation of assets covered in this repart.

The Board of Direclors of the Management Compary
and the Investment managers continue to monitor the
efforts of government to reduce the spread of the virus
and hence the economic impact on the portfolios and
the fund itself. There is no ewdence that the going con-
cern assumption made by the Board of Directors of the
Management Company when prepanng the financal
statemants of 1he fund s inappropeate.

Note 17 - Applicable law, place of performance
and authoritative language

The Luxembourg Dstnct Court = the place of performance
for all legal disputes between the shareholders, the
company and the Depostary Luxembourg law apples.
Howeewer, in matters concerming the daims of imvestors from
other countries, the company andior the Depositary can
elect to make themselves sulyect to the jursdicton of the
countnes in which company shares were bought and sold,

The German version of these financial statements 5 the
authoritative 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 company
shares can be bought and sold, the company and the
Depositary may recognize approved translations (i.e,
approved by the company) into the languages concerned
as binding upon itself.

LB (Lo Equity SICANY
Annal report and audied finangial staterments as of 31 May 200
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Mote 18 - OTC-Derivatives and Securities Lending

If the Company enters into OTC transactions, it may be exposed 10 rnsks related to the crediworthiness of the
OTC counterparties; when the Company enters into futures contracts, options and swap transactions or uses other
derivative technigues it 15 subject to the rsk that an OTC counterparty may notl 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 other credit events with the OTC coumerparty, the
Depasitary or within their subdepositanycorrespondent bank network may result in the rights or recognition of
the Campany in connection with the securily 10 be delayed, restricted or even eliminated, which would force the
Company to fulfill its obligations in the framework of the OTC transaction, in spite of any securty that had previously
been made available 1o cover any such obligation.

The Company may lend portions of its securities portfolio to third parties. In general, lendings may only be effected
via recognized cleanng houses such as Clearstream International or Euraclear, o through the intermediany of prime
financial institutions that specalse in such activities and in the modus specified by them. Collateral s receved in
relation to securities lent, Collateral is compased of high guality securities in an amount typically at least egual to the
market value of the securities lnaned.

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

OTC-Derivatives®

Subfunds that invest in OTC derivatives have the margin accounts listed below as collateral.

Subfund Unrealized gain Collateral
Counterparty (loss) recelved
MBS (Lux) Equity SICAWY = Active Oimate Aware (USD)*~

Bark of Amerca S1EAd UBD GO0 usD
Canadizn Impenal Bank -85.75 LD G.oOUsD
Cibbank 416,63 UAD GoousD
F Morgan 2736880 LU0 ush
Mcegan Stanley 12941 18D G.00USD
‘Wesipac Baniing Corp BAVUED 000 UsD
MBS (Lui) Equity SICAW — Al Ching [USD)

UBS A <3 7657 LGD G0 usD
UBS [Lux) Equity SICAV = Euna Countriss Incoms [EUR)

Bamlays <201 67456 EUR .00 EUR
Canadian imgenal Bank S6 D85 23 ELR Q.00 EUR
Cibbank 10454 ELR C.OG EUR
Geldman Sachs 346 .2 EVR .00 BUR
P Morgan -A14 231 A5 EUR L0 ELIR:
Baemil Lynch *554 560.31 EUR .00 EUR
Mgrgan SLanley -221 26361 EUR L0 R
4ooete Generale 314 382 60 EUR 0300 EUR
Stale Strewt A7 A4 ELR 000 BUR
LIBS Al 433 F50.24 EUR 0.00 BLIR
UES (Lux) Equity SICAV = European High Dividend (EUR)

LIBS AG SBO0ZIBOELR D00 EUR
WES [Lux) Equity SICAV - European Opportunity Uncenstrained (EUR]

Citibank 05 ELA .00 LUl
Goldman Sachs 1 14356 EUR 10,00 EUR
F Morgan 853 601.2IELR 000 kUR
Moegan SLanliy 184 23393 EUR .00 EUR
Standard Charlered Bank 40054 ELR .00 EUR
Sane Sereet 271 88580 EUR .00 EUR
UB% AG =370 45116 ELA .00 BUIR
D vuded o anolical mcfnge pw rouincladed n ik uble m ity e gureniend by nceareg it ia w delash v b bt ol k.

= s am o e Mo o e il 2 By 3021

UBE (Luoe) Equity SICaY
Annyl repor] and audied fnanoal statements as of 31 May 2021
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Substund Unrealized gain Collnteral
Counterparty [loss) received
BS (Luh Equity SICAW — Gerrman High Dividend [EUR)
UBS AG A5 191 45 EURA 0.0 EUR
BS [Lux) Equity SICAV - Global Defensive (USD]*=
Barik of Amenca 358431 1L6D GO0 UsD
Goldman Sachs 3 4869 USD 0G0 UsD
Bl Lynch & S0 ED 00 USD
idoegan Stanley GIIE T LAD CuD0 ush
UBS Al 218862 6D 00 USD
UES [Lux) Equity SICAV = Global Emerging Markets Opportunity (WSD)
Cilibank | 342 60LED 00 UsD
BAcean Stanley <50 35189150 [eRe e
SLane Seree -165 038 28 U0 CuoO UsD
UES [Lux) Equity SICaV - Glebal High Dividend [LSD)*=
Bark of Arneddh -2 40T A2 UED CUL0uUsh
Bamlays 558 2755060 GO0 USD
Canagian innpenal Bank 575 I606T LED CLOUSD
Citsbank 7 r2B491U60 0,00 USD
Goldman Sachs 253 WTBLED GO0 s
HEEL -635 FaEA9LUS0 CCOUsD
F Morgan 38 06594 USD GO usD
Meegan Sanlyy -2 SBA POLED 0,00 USD
Standard Chartered Bank 24 3892 D 00 USD
Sie Street 2 35383 60 C00UsD
UB% AL 25 BA3L00 LD GO0 USD
LIS (Lux) Equity SICAV = Global Impart [USD)==
Biarelays 465 33 LUED 000 UsD
Cilisank QAEUSD BLOUsD
Suae et -B60 002,01 LED CU0O UsD
WES (Luxh Equity SICAV — Glebal Inceme (USD)*=
Bark of Armerch 157 37881150 CROUsD
Barlays -T20 4B 76 UAD 000 USD
BF Fanbas 2041008 S0 Goousn
Canadian inpena Bank 530 35698 LED ©.00UsD
Citibank 74 545,45 USD GO0 USD
Goldmin Sachs -¥80 2632550 000 S0
HS8C G5 AR A2 LD 00 USD
Bagrill Lynch 347 FILIZUGD LULOUsD
Moegan Stanley -305 20530160 .00 USD
Sooete Gengrale 248 THE0T ED C00USD
Sundard Chartered Bank 13 39386 L&D G0 UsSD
Stae Sareet 63 5% 28D GO0 USD
UES AG -F50 65724 LED 00O s
UES (Lux) Equity SICAV — Global Dpportunity Untonsteained (USD)*=
Barlays G AB 311D 00 UsD
Canaman ingenad Bank -84 37455 L80 000 USD
Citbank 25872 W60 00 UsD
Goldman Sachy 483 67670 US0D CLLOUSD
H3BLC 141 TIBIZUAD GO usD
Babegan Stanley -1 B2EAELED L.o0UsDH
Standard Chariered Bank <1 43311 USD .00 USD
UBS Al 54 3226150 C00USD
UES (Lux) Equity SICAV - Global Quantitative [USDE=
Citiank 52 41 LAD G00UsD
Moagan Sunley IS0 EAT 2 USD 0O UED
St Sereet -2 3534160 GO UsD
Wiripec Bunking Corp 26316 LED .00 USD
= e, o e M oo s daie 28 By JO2Y

LIS (oo Equity SICAY
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Substund Unrealized gain Collnteral
Counterparty [loss) received
UES (Luxh Equity SICAV — Lomg Tems Themes [USD] ==

Barlays 2 RE20UE0 .00 IS
Canatian ivgena Bank 88 00s.06 U850 .00 USD
HEBC 5 097 54060 00 UsD
F Moegan 355 556,58 USD DUD0 USD
Kpegan Stanles & 321 MESDUSD (00 LSe
Sundard Chartened Bank 3645680 o0 uUsh
State Street =7 N1 54093 8D Q.00 USD
LIS [Lux) Equity SICAV = Small Caps Europe (EUE)

State Street 3027277 ELR .00 BUR
LS [Lus) Equity SICAW = US Income (LS0)=

Bk of Arnedca -1 156 567 65 UGD G0 UsD
Banclays EEREEIT A CLOUSD
HEP Panbas -428 97368 16D O USh
Canadian ingenal Bank +1 954 08652 UAD G0 usD
Citibank 023D Q.00 UsD
Goldman Sachs -456 87391 USD 000 USD
Bpegan Stanley 2 562 (489050 Q00 LS
Socrie Gendrale -134 6697 P LSD G0 UsD
State Sirest <345 0572 UAD GO usSD
UBS &G -1 834 18366 L6D D00 UsD
UEBS (Lux) Equity SICAV — U5 Opportunity (USD]=*

Stale Strewt 52 4101 7 UsD C.00usD
UIES [Lua) Equity SICAV — LS Totad Yield [USD)>=

Bank of Amenca 13847 U50 L0 usD
Citibank 121 204.04 16D Q.00 USD
Meegan Stanley 581 63835 UAD GO0 USD
Stae Streed -361 21832 16D RO UsD
Wesipac Banking Corp 636D LB0 LS
LB [Lun Equity S0CAV = USA Growth (US0]*=

Citrbank -1 82251 LAD 00 UsD
Mpagan Stanley 595 51096050 L.00usD
Suate Street -1 629 55044 USD Q.00USD

== s . e vt b s oo e 3 W 200

LIBS Lo} Equaty ShCa
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Securities Lending
Counterparty Exposure from Collntersl Breakdewn
Securities Lending as of 11 May 2021 [\weight in %) as of 31 May 2021
UES (Luxh Equity SICaV izrket velue of Collateral
securities lent UBE Switzerland AG)H L quities Bonds Cash
= A8 China (UBO} V62 AT7 974,17 USD 173 705 08Y &7 UsD 45,63 54,32 00
- iaian Smallér Comparnies (LSD) 3 785 243,37 USD: 4 D46 BO03S UED 4568 5432 0.00
= Euro Countnes Income: (ELR) 133038 §99.63 EUR 142 231 7839y EUR 45 53 5432 .60
= Eurnpedn High Dividend (ELRS 30 270 207,04 BUR 3 308 400 94 EUR 25,68 54,30 0,00
- Eurppean Opportursty Uncorsisamed (EUR} 894585 81910 BUR 05 B60 22283 EUR 4% 58 54 32 o.0a
= (3emnan High Diagend (ELIR) G#II057.76 HUR 7 380 74493 EUR 45,68 54.3¢ [l
— Giohsl Ernengng Markets Cpportunity (LUS0F 113801 Y0987 Ush 128 073 91816 UsD 45 63 5432 .00
=~ Giokal High Divwdend (LSO} 62 406 40,16 USD £7 342 496,85 5D a5 64 5432 £.00
= Giobal Irmpact USTH 16 702 135,63 USDr 17 856 24082 USE 45,68 5432 £.00
= Fobal Irceme (LS00 63373 23548 USD 74 166 74 5% LED 4564 5432 C.00
- Gickal Cipporlunity Unconstraingd (LS00 14 675 704,33 USD 15 68% 462 LED LY 54,30 0,00
= obal Cruanilitatess (LS00 98 B&A S38.I0 USD 105 TO0 28086 LsD 45 68 54 32 oJoa
= Long Term Themes {50 345195 740,33 USD 956 326 11878 WD a5, 53 54,38 000
— Puiga L) 23 32 WM .86 USD 24 934 Z83.04 UED 4% B8 LT B o0
= Sk Caps ELrope (ELR) 32647 342 56 BUR 34 903 2497 BHUR 45 63 L 5 v 0,00
- Swis Dppcrtunity {CHE) 745 555,10 CHE 8003 220.04 CHF a5 68 54,32 o.o0
= LIS In oo (LISDH 69962 31226 UsSD 74 736 656.14 USD 45 64 54 32 G0
= LIS Opportniy (USD) 35 235 360, S0 USD 37 670 D98 20 IS0 a5 68 54,32 £.00
— 1S Total Yield {USCH 83968 172,79 USD B9 Tob 034 85 sh 45 64 5437 ENEL
= LIS Growth (LSO} ZTE511 G B USD 267 756 91883 USD a5.64 54,30 0,00
UBS (Lo Bgquity SICAV
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Statement of Investments in Securities and other Met Assets as of 31 May 2021
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2020 31

Lux

2020 31
1,233,467,454.79 135,558,073
50,659,383.67 5,567,466
1,284,126,838.46 141,125,540

313,900,217.63 34,497,634

3,142,171.76 345,325

33,684,563.54 3,701,934

2,518,069.87 276,736

1,637,371,861.26 179,947,168

(12,940,619.67) (1,422,174)

(5,626,365.25) (618,338)

(956,043.49) (105,069)
(100,860.08) (11,085)
(36,473.82) (4,008)
(1,093,377.39) (120,162)

(19,660,362.31) (2.,160,674)

1,617,711,498.95 177,786,494
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Lux

2019 2020 31
432,324.68 47,512

10,293,383.12 1,131,243

16 109,957.95 12,084
2,443,683.12 268,561

13,279,348.87 1,459,400

(10,308, 266.60) (1,132,878)

(286,693.40) (31,508)

16 (43,983.18) (4,834)
(138,397.08) (15,210)

(149,369.82) (16,416)

(10,926,710.08) (1,200, 845)

2,352,638.79 258,555

18,455,933.26 2,028,307

22,912.54 2,518

(2,183,576.60) (239,975)

16,295, 269.20 1,790,850

18,647,907.99 2,049,405

55,525,235.89 6,102,223

55,525,235.89 6,102,223

74,173,143.88 8,151,629
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2020 31

2020 31

0.898998
0.960700
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Lux
3,000.51

Lux

- - 3 000.51

3 000.51

14,083,341,298.46

3,337.62
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Lux

2.150 2.200
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0.05
0.01

2020 31

Lux

Lux
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12

Lux
1 121 646 149.00 114 127.77
12
Lux
2.24
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2020 31
Lux
2 233 974.62
10
10
2019 2020 31
Lux
236 562 197.66 19.32
Lux
293 232.66 19.79
( )
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Lux
11
85
Lux -
2020 31
Lux -
6.35
12
Lux Lux
2019 11
Lux Lux
2019 14
Lux Lux
2020 25
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13
2019 17
2020 11 COVID-19
14
Lux
2020 24 Lux
Lux
2020 10

15
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Lux

2020 31

2020 31

110 073 847.52
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Statement of Net Assets

uso
Assts 352000
B simends in seouries, oost 1233 467 454.79
I SLIveinas i seoumies, unnealized appoeciaton (deprecaton) 50 £5% 34367
Todal Fvestmants in seoonbes (ot 1} I 284 126 A3R.46
Cash at banks, deposis on dirnand and deposit accounts 3900 11763
Riorhable on seoures saled (ot 1) 3142 1.6
Agcerabie on sybscripions 33 E22 B51 54
Aecenabie on cvidentds 2 578 DE3.8T
Total Ascets 1637 37 B61L.26
Linbitities
Payabie o Souniies pundhases (Note 1) =12 840 61967
Payable on rederptions 5 626 355.15
Promnsions Tor Tlal Tee (Mo ) -356 043,49
Provisiond for Lise d abannernent aole 3) -100 860,08
Prowisions for gther commissons and fees (Note 2) AR 4TI BT
Toaal provedions -4 093 3039
Total Liabilities 19 B&O 362,31
Met aeets ot the end of the financal year 1617 711 498.95
Statement of Operations

uso
Ineame 1.6.2015-31.5.2000
Enferest on boguid asus 432 374,68
Dirndends 10 293 333.12
Encoml on ecurities lendieg (Mote 165 104 w57 90
Crher incorne (ot 4) 3443 6332
Tetal Income 13 279 348.87
Expenses
Flat Tee fode 2) =10 308 166,60
Taook o abannemend [Note 3 -6 B9340
Cedl on securilies lending (Note 16) -3 533,18
Oty comraitiond and Teed ode 3] -138 397,08
interest on cish and bank overdraft -149 355,42
Total sxpenses <10 526 710,08
Mot income (loss) on investments 2353 E3RTR
Realized gain (loss) (Mate 1)
Fealired gain (lost) on market-priced securities withou opticns 18 454 933,35
Feabrd gam (o) on fnwerd formign eochange contiacts g L LY
Reakized gam (o) on Sgn exchange -2 183 576.50
Total realized gain (loss) 16 255 265,20
Mot realized gain (loss) of the Fnandal year 18 B4 507,50
Changes in unreslized apprecintien depredaton] (Nete 1)
Unrealized appiecislion {deprecution) on market-paced wouritied wahout options 55 525 23589
Tetal changes in unrealized apprecistion (depreciation) 55 525 135.89
Net increase [decrease) in net assets as a msult of operations 74173 18358
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Notes to the Financial Statements

MNote 1-Summary of significant accounting
policies

The financial statements have been prepared in acoordance
with the generally accepted accounting panciples for invest-
mient funds in Luxembourng.

The financial statements are prepared in accordance with
Luxembourg legal and regulatory requirements relat-
ing 1o investment funds under the going concern basis
of accounting except for the subfund LIBS {Lux) Equity
SICAY - UsA Quantitative (USD). As indicated in Note 14,
this subfund will be hquidated within 12 months follow-
ing 31 May 2020. As such, the financial statements for
1his subfund has been prepared on 3 NonR-QoINg concern
basis.

Non-going concern bass of accounting

For the subfund for which the finanoal statements have
been prepared on a non-going concern basis, the fol-
lowing accounting polices differ from those descnibed
in the note 1:

- Expected lgudaton expenses (i anyl have been
accrued for;

= Any remaining formation expenses (if any) have been
Tully expensed;

- The valuation of the subfunds” investments i1s based on
therr net realizable value,

The significant accounting polices are summansed as fol-
loaws:

a) Cakoulatron of the Met Asset Value

The net asset value and the issue, redemplon and
conversion price per share of each subfund or share class
are expressed in the reference currency of the subfund or
share dass concerned and are calculated every busmness
day by dividing the averall net assets of the subfund
attributable to each share class by the number of shares
in this share class of the subfund,

in this context, *business day" refers 1o normal banking
days in Luxembourg (.e. each day on which the banks
are gpen during normal business hours) with the excep-
tion of indwidual, non-statutory rest days as well as days
on which exchanges in the main countries in which the
subfund invests are cosed or 50% or more of the
subfund's investments cannot be adequately valued.

UBE [Liee) Equity SICAW
Ancual report and audited financial Ratements as of 31 May 2020

The percentage of the net assel wvalue which =
attnbutable 1o each respective share class of a subfund
is determined, taking into account the commisson
charged to that share class, by the ratio of the shares
in circulation in each share class to the total number of
shares in circulation in the subfund, and will change each
time shares are issued or redeemed.

If the tatal subscriptions or redemptions of all the share
classes of a subfund on a single trading day come to a net
capial inflow aroutflow, the respectve subfund's net asset
value per share may be increased or reduced accordingly
{sirgle swing pricing), The maximum adjustment amounts
10 2% of the net asset value. Estimated transaction costs
and tax charges that may be incurmed by the subfund as
well as theestmated bidiofferspread of the assets inwhich
the subfund nvests may be taken intdo account, The
adjustment leads to an increase in the net assat value
per share if the net movements resull in a net inflow of
capial in the subfund concemned. However, this adjust-
ment leads 1o a fall in the net asset value per share (f
the net movements mesult in 8 net outflow of capital.
The Board of Directors of the Company can set a thresh-
oid value for each subfund. This may consist in the net
movernent on a trading day in relation to the net fund
assets or to an absolute amount in the currency of the
subfund concerned. The net asset value per share would
be adjusted onby if this threshold were to be exceeded on
a traging day.

This adustment 15 in favour of the subfund and
mentoned i the Statement of Operations as “Other
income”,

Far all subfunds the swing pricing methodology s applied.

If there were swing pricng adjustments to the net asset
value a1 the end of the financial year, this can be seen
from the three-year comparson of the net asset value
information of the subfunds. The issue and redempton
price per share represents the adjusted net asset value.

b Valuatan principles

— hguid assets {whether in the form of cash and bank
deposits, bills of exchange, cheques, promissory
notes, expense advances, cash dividends and declared
or accrued interest still recewvable) are valued at face
value, unless this value is unlikely to be fully pad or
recened, in which case thair value 5 determined by
deducting an amount deemed appropnate 1o arrive at
their real value.

= Securities, dervatives and other assets listed on a stock
exchange are valued at the most recent market prices

205

162/273



available, If these securities, derivatives or other assets
are listed on several stock exchanges, the mast recently
available price on the stock exchange that represents
the major market for this asset shail apply.

In the case of secunties, dervatives and other assets
not commonly traded on a stock exchange and for
which a secondary markel exists among securities
traders with pricing based on market standards, the
Company may value these securities, denvatives and
other investments based on these prices. Secuntes,
derivatives and other investments not listed on a stock
exchange, but fraded on another regulated market
that operates regularly and is recognised and open o
the public, are valued at the most recently available
price on this market.

— Securities and other investments not listed on a stock
exchange or traded on another requlated market, and
far which no appropnate price can be oblained, are
valued by the Company on the basis of the likely sales
prices according to other principles chosen by the
Compary in good faith.

- Dervatives not Isted on a stock exchange (OTC
derivatives} are valued on the basis of independent
pricing sources. f only one independent pricing
source 15 available for a dervative, the plausiility of
the valuation obtained will be verified using calcula-
tion models that are recogrised by the Company and
the Company's auditors, based on the market value of
that denvative’s underlying.

- Units of other undertakings for collective investment

in transferable securities (UCITS) andior undertakings
for collectare investment (UCIs) are valued at their last
known asset value,
Certain units or shares of other UCITS andfor UC| can
be valued on the basis of an estimation of ther value
that has been provided by reliable service providers,
winch are independent fram the Portfolio Manager or
investment adviser (pnce estimation).

- Money market instruments not traded on a slock
exchange o on another regulated market open to
the public will be valued on the basis of the relevant
curves. Curve-based valuaborns are calculated from
interest rates and credit spreads. The following prn-
ciples are apphied in this process; The interest rate near-
est the residual maturity is interpolated for each money
market instrument. Thus calculated, the interest rate is
converted into 3 market price by adding a credit spread
that reflects the creditworthiness of the underying
borrower. This credit spread is adjusted if thene is a sig-
nificant change in the bormowes's credit rating.

= Securibes, money market instruments, dernvatives and
other assets denominated n 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 o, if none 5 avail-
able, using the rate on the most representative market
for that currency.

- Term and fiducary deposits anre valued at thesr nominal
value plus accumulated interest,
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— The value of swaps 15 calculated by an external ser-
vice provider and a second independent valuation s
provided by another external service prowider, Such
calculations are based on the net present value of all
cash flows {both inflows and outflows), In some spe-
ofic 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 security in guestion and
15 chosen pursuant to the applicable UBS valuation
policy.

If valuation in accomdance with the aforementioned
regulations proves 1o be impossible of nadcurate, the
Company 5 entitled to wse other generally recognised
and venfiable valuation criteria in good faith in order 1o
achieve a suttable valuation of the net assets. As some
of the Company's subfunds may be invested in markets
that are closed at the time their assets are valued, the
Board of Directors of the Company may — by way of
deragation to the aforementioned provisions — allow
the net asset value per share 10 be adjusied in order 1o
more accurately reflect the fair value of these subfunds®
assets at the time of valuation, In practice, the securities
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, howewver, 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 securiies and that accur between the dosure
of the markets and the valuation time are not generally
1aken into account in the net asset value per share of the
subfund concerned. If, as a result of this, the Board of
Directors of the Company deems that the most recenthy
available prices of the securities i a subfund's portfolio
do not refiect their fair value, it may have the Management
Company allow the net asset value per share to be
adjusted in order 10 reflect the assumed Tair value of the
partfolio at the time of valuation. Such an adjustment s
based on the investment policy determined by the Board
of Directors of the Company and a number of prac-
tices, if the value is adjusted as described abowve, this will
be applied consistenthy 1o all share classes in the same
subfund.

The Board of Directors of the Company reserves the night
1o apply ths measure 1o the relevant subfunds of the
Company whenever it deems this 1o be appropnate.

Evaluating assets at fair value calls for greater reliability
of judgement than evaluating assets Tor which readily
available market guotations can be referred to. Fair-value
calculations may also be based on guantitative models
used by price reporting providers to determine the fair
value, No guarantee can be given that the Company will
be in a position to accurately establish the fair value of
an asset when it is about to sell the assetaround the time
at which the Company determines the net asset value

LS [Lind Eguety SaCAV
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per share. As a consequence, i the Company sells or
redeems shares at the net asset value at a tme when one
or mare participations are valued at fair value, this may
lead to a dilution or increase in the economc participa-
tion of the existing sharehalders.

Furthermore, in exceptional circumnstances, additional
valuations can be carned out over the course of the day.
Thase new valuations will then prevail for the subsequent
155U, redemption and conversion of shares, Revaluations
anly take place before publishing the only net asset value
for that day. Issues, redemptions and conversions are
only processed based on this sole net asset value,

<) Met realzed gains (fosses) on sales of secunbes

The realized gans or ksses on the sales of securities
are cakulated on the basis of the average cost of the
securities sold.

o) Valration of forward forergn exchange contracts

The unrealized gain {loss) of outstanding forward foresgn
exchange contracts is valued on the basis of the fonward
exchange rates prevailing at valuation date.

&l Valuation of iinancal fifures contracts

Financial futures contracts are valued based on the lat-
est available published pnee applicable on the valuation
date, Realized gains and losses and the changes in wnre-
alized gains and losses are recorded in the statement of
operations, The realized gains and losses are calculated
in accordance with the FIFG method, e, the first con-
tracts acquired are regarded as the first to be sold.

fi Valuaton an ophions

Qutstanding options traded on a regulated market
are valued on the settiement price or the last available
market price of the instruments. Cptions which are not
listed on an official stock exchange (OTC-options) are
marked 10 market based upon dally prices obtained
from Bloomberg option pricer functionality and checked
against third party pnong agents, The realized gains or
losses on oplions and the change in unrealized appre-
ciation or depreciation on options are disclosed in the
statement of operations and in the changes in net assets
respectively under the positions realized gains (losses) on
options and Unreakzed appreciation {depreciation) on
oplions,

Options are included in the investments in securties.

g) Conversion of foreign cumencies

Bank accounts, other net assets and the valuation of the
inwestments in securities held denominated in curren-
cies other than the reference curmency of the different
subfunds are converted at the mad closing spot rates on
the valuation date, Income and expenses denominated
in cumencies other than the currency of the different
subfunds are converted at the mid closing spol rates
at payment date. Gain or loss on foreign exchange is
included in the statement of operations.

UBE [Liee) Equity SICAW
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The cost of securities denominated in currencies other
than the reference currency of the different subfunds
is converted at the mid closing spot rate on the day of
acquisition.

hl Accounting of secuntres’ portfolio transactions
The securities’ portfolio transactions are accounted for
the bank business day following the transact:on dates.

i Farr Value pricing principle

The fair value pricing panaple applies for funds with main
imvestments in Asian markets, The fairr value principle
takes into account important movements not reflected in
the last available Exchange clasing prices, by reevaluating
all underlying assets of the Fund portfolio with snapshot
prices at a specified tme. The net asset value is then cal-
culated based on these re-evaluated prices. The fair value
principte 15 applcable only in case the deviation of a Fund
specific benchmark exceeds 3%.

1} Comtwned financal statements

The combined financial statements are expressed in USD.
The various tems of the combined statement of net
assets angd the combined statement of operations as of
31 May 2020 are equal to the sum of the corresponding
items in the financial statements of each subfund.

The following exchange rates were used for the
conversion of foreign combined financial statements as
of 31 May 2020:

Exchange rates
us 1 = EWR (La5a553
usd 1 = CHF 9607 00

Far the liguidated or merged subfunds, the eichange
rate used for the conversion of the combined financial
statements 15 the one as at ilqurdamn Or merger date,

k} Recenvable on secuniies sales,

Fayahle on secuntes purchases
The postion “Recevable on secuntes sales™ can also
include recenvables from foregn currency transactions. The
position "Payable on secunties purchases” can also include
payables from foreign curency transactions.

Recenables and payables from foreign exchange transac-
tions are netied,

1} Income recogriton

Diwdends, net of withholding taxes, are recogrized
as income on the date upon which the relevant
securibies are first listed as “ex-dwidend”, Interest income
15 accrued on a daily basis.

m) Cross-subfund invesiments

As per 31 May 2020 the subfund UBS (Lux) Equrty SICAY -
European Opportunity Unconstrained (EUR) was invested
for 3 000.51 EUR in the subfund LIBS {Lux) Equrty SICAY
- Glohal Opportunity Unconstrained {(USD).
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UBS (Lux) Equity RCAV AmeuntinEUR LIRS {Lux) Equity SICAY — All China (LSD)
= Curspesn Opportunity Unienstrained [EUR]
RIS [Luee) Equity SICAN Maximum Maximum
= Ghobal Oppariunnty Uncorstramed fUSOFURCA00 300051 finttes pa, fiat tee pua.
Tertal 300051 for dhare dastes
with "hedged™
The total amount of cross subfund investments amounts S B e
10 3 337.62 USD. Accordingly, the adjusted com- Sk o ihername 3 i50% 13005
bined net assets at the end of the financial year are  om dameswin
14 083 347 298,46 USD, “N" in their nams 3P 2805
Shane cbies wilh
n} .ﬁwps “E-1° in ther rame 15305 1,600 %
* Share classes with
The Company may enter into interest rate swap ks gtk — p——
contracts, forward rate agreements on interest rates e
swaptions, Eguity Swaps and credit default swaps, if  =eac o s nae £.000% 0.000%
they are executed with first-class finangal iInStiutions S cases wmn
that specialize in transactions of this kind, “F" i thatiF rarne 1.020% 1.050%
Sharg dasses with
The value of swap transactions is calculated by an exter- 20 inthar name LA Lo
hank dases wih
nal service provider and a second independent valuation AT W W T — —
15 made avallable by another external senvice provider. g —
The calculation is based on the net present value of all  =pa5-in o name 10708 1. 300%
cash flows, both infloves and outflows. e dlames with
“1-A3% in e rame 1.020%: 105045
In some specific cases, intermal calculations based on Share dasses wih
models and market data available from Bloomberg ands 1B Inther name 0.1E0% 0.180%
tharg classes with
or broker statement valuations may be used. kel ¢ koo
The valuation methods depend on the respective - m e oo ) 000

security and are determined pursuant to the UBS
Waluation Policy.

This valuation method is approved by the Board of
Directors.

" rndn 1 260% o1 DO

LIBS (Lux) Bquity SICAY — Asian Smaller Companies (LSD)

Maximum Maximum
fintfee pua, fiat fee pua,
Changes in unrealized profits and losses are reflected for share dasses
in the statement of operations under "Unrealized vty it
"
appreciation {deprecation on swaps”. o
“F" i ther name 1.80% 1.970%
Gans or losses on swaps incurred when closed-out OF S dagse wih
matured are recorced as “Realized gain (loss) on swaps” N i their name 2.500% 2.550%
in the statement of aperations. Share daised with
“K+1" in ther name 1.300% 1.330%
Ll Shai dbses At
In "income respectively Expenses from Synthetc Eguity P etiehing 5 T
Swaps” are included the Swap related intersst income
; Share classes with
and expenses as well as receved and paid dividends, =K-H* i their name £.000% £.000%
Share classes with
SF® i har maenie D800 0330 %
Mote 2 - Flat fee Sruare tlnie with
=™ i 1heei F e 1.080% 1.930%
Sharg dases with
The company pays a maximurn monthly flat fee for each pelpechitlel o &
of the subfunds and share classes, calculated on the aver- e
age net asset value of the subfund and share class a5  “pao= i ter narne e 00304
shown in the table below; Share ClassEs Wit
“LATS I e REE D.300% 0 E30%
Share dasses with
“FB in ear name 0.180% D 180%
Share classes with
"1KT e name 0. 000% 100004
Share dasses with
“LE” i b name 0 000%: 00004
LS [Lind Eguety SaCAV
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LBS {Lux) Equity SICAW
- Emerging Markets Sustainable (USD)

Maximum Maximum
fat fee pua. flat fee pon. [ Mnsimum
m:mn:mi fint foe pa. flat fee pa.
Wit “lradged for share fasses
In thelr rame with “Redged”
Shani clagied vath in thelr name
=P m thieir name: 1.50% L AT ——
Share glassed with “P" in ther name 2.040% 2.090%
“W" in ther name L250% L T T————
Share classes vwath “N® o e nanse 2_750% 2.800%
“E-17 m e nanieg 1. 4005 1.430% Shar damses with
Share classes with “K+1" in ther name 1.500% 1.530 %
“K-B" i thesr name 0065 % L) e ———
Share chasses with “KA8° in ther name 0. 180% o8k%
SE-C 07 1T RArE D00 5% 0 000% ran dasses Wit
“Share glasses with KX I their nams 0.000% 0,000 5%
“F" i st narne 0.740% GI70% o Anwes with
“Shaarer £has 585 wth “F" in their name 9508 0580 %
"0 in ther name 0.900% TOI0% o daccps with
Share dagses with “0° im e reme 1. 200%: 1.250 %
#1817 i thedr nans aals G0%  gran dasses with
Share dlasses with “1A1" in e name 1.150% 1.180%
152" i thedr nams 0A20% DB50% orare dases with
Shaare olas s with “1AZ" In hew neme 1.050%: 1.080%
“1-83" i thedr rang 0.740% 0105 Share s Wih
Share dasses with “1:A3” I el name 0.950% 0980%
“I-8" in their name 0.180% C1B0% rare cames wilh
Share dasses with 18" in ther name 0180% 180%
=155 in their name CLO00% BOO0% g dlasses with
Share dadses with ST m T namb D.000%: 00009
"5 in ther name 0000% DO00% tham dames with
e T 10000 0000
LBS (Lux) Equity SICANY
— Emerging Markets High Dividend {USD) LBS {Lux) Equity SICAV — Euro Countries Income (EUR)
Maximum Maximum Maximum Masimum
fint fee p.a fiat foe pun. fint fee pua. fiat fee pua.
for share classes for share dasses
with “hedged” with “hedged”
in their name in their name
‘Sharg clas s with Sharg clagses with
“P* in theeir name 200% 2.250%  “F" in ther name 1.600% 1,650 %
Share has s with Shang casses with
“M" in 1hr name 2.750% 2800% "N N thewr name 2.250% 2.300%
%hare classes with Share dasses with
“E17 in thesr name 1.500% 1530%  "K-1" in ther name 1.100% 1.130%
Share classes with Shane dasses with
“E-8% m thesr nameg DDES% 00655 “E-87 in ther fame 0, 0E5%: 0055 W
Share classes with Share dasses with
“K-R" in i narme D00 0L000% “E-3K" 0 il name 0.D00% 10000 %
Share clas s with Share dlasses with
“F" in thiesr name 0.880% GA0% “F" in ther name 10,6005 0.630%
Ehaare ¢lid e waith Sharg classed with
“0" in thes rame 1200% 1.250% 0" i name G9E0% 1.030 %
Share dasses with Share classes with
“1=A17 in thesr nanws 1.050% 1.080% 0L in ther name 0. 780% (. E30%
Share dlad i waith Shan clbised with
“1-A2° i thesr nans 0930% 1.010% 141 im e rname 008 & 130%
%hare dasses with Share casses wih
“1-A3" i thiar raf D.880% Lo “RA2T I e naE 650 B304
Share das s with thare dasses with
“140* i 1R e 0. 180% 0 180% “1-A3" in e Admi DE008 0 E30%
‘Share glasses with Shane Classes with
Sl i thed i ane DU000%: G 000%: S1B i U mae 0BS5S % 10.055%
Share das s with Sharg dasses with
“LXK" in ther name .000% 0000% 1A in el name 0.000% (. 0004%
ane dagses with
=X i PR rame 0.000% 000
UBE [Liee) Equity SICAW
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LUBS {Lux) Equity SICAY — European High Dividend (EUR)  LBS (Lus) Equity SICAY — German High Dividend (EUR)

Maximum Maximum Maximum Maximum
fint fee pa. it fee poa. fint fee pua. flat fee pun.
tor share classes tor share dastes
with “hedged™ with “hedged™
Iny thiedr mamae In their name
Shani clagied vath Crank diid wath
=P m thieir name: 1.500% 1550%  “P" n ther name 1 800% 1.8m0 %
Share glassed with Sharg glassed with
“W" in ther name L500% 2550%  “N°n their nams 2.500% 2.550 %
Share classes vwath Shane cbies wilh
“E-17 m thier niams 0900% 0 930% “E-1° in ther rame 00508 0530 %
Share classes with Share classes with
“K-B" i thesr name 0065 % 0D65%  “K-B" in ther name 0065 % 0,065 %
Share chasses with Share dasses with
SE-C 07 1T RArE D00 5% 0 000% SN o B fand 00005 0000 %
“Share glasses with Share classes with
=F" in thisr name 05H1% 0550%  “F" in their name 0.600%: G630 %
Share chas s with Sharg dasses with
“0" in ther name 0.840% 08%0%  "0" inther rame 1.020% 1.070%
Shaare oag s vith Shank dbses with
“0L* in their namé D&% 010%  CIAlT in her name D.6I0% B0
Share classes with Shang classes with
“1=A1 " in ther nans 0Ba0% OE%  “RALT In ther name 0.570% GB00%
Shaare olas s with Shane dasses with
“1-82* i thesr rand 0uB00%: 06305, “1-A3% in e rame D.530% 5509
Share dasses with Shan classes wih
“1-A3" & Thisr ransg 0520% 10 550% “FE"™ in e name 0.065% D.085%:
‘Share dasses with Shang classes with
=18~ in the nane QD65 % G065%  "1AT in e nene 0.000% 0.000%
Share dadses with Share dbse wily
“I-X° i their name D00% D.000%  “L-XT i dheir reme 0.000%: 00004
Shane ol 8555 with
“LEK" in ther name CL000% C000%
UBS (Lux) Equity SICAV
— Global Emerging Markets Gpportunity (LSD)
LIBS (Lux) Equity SICAY
- European Opportunity Lnconstrained (ELR) Muimum NMmlmum
fint fee pua. fiat fee pua.
for share dasses
Maximum Maximum .
118t T o st toe pa. with “hedged™
tor share clastes i their name
with “hedged™  Shame classes with
Inthelr name  “F in ther nams 1.930% 1.970 %
Share chas s with Shang casses with
=P in thieir name 21040% 2080%  “N" n their name 2.250% 2.300%
Share classes with Share dasses with
"M in their name 2.500% 2550% K17 in ther rame 1.400% 1430%
Share classes with Shane dasses with
“E-17 m thesr name 1. 300%, 133085 “E-87 in ther fame D, 1805 0180%
Share classes with Share dasses with
“EB" i thisr name L0655 10065 5% “K-K" 0 their nams 0. 000%: 10000 %
Share classes with Share dlasses with
“ER” i her name 0000 % G000 % “F" in ther name 0. 850%: 0580 %
Ehaare ¢lid i waith Sharg classed with
=F" in thisr name 0.850% 0880%  “0" inlher neme G9E0% 1.030 %
Share glases with Share classes with
=07 in ther name 1.000% 1070%  "hA1” in ther name .950% {n580%
Share datied with b cbed with
“1-A17 i thesr nans 09508, 0 980% 1442 in e name 9008 0.530%
%hare dasses with Share classes with
“1-AZS i Thiar fafy D900% £930% “FAIT I e e 0.850% 3305
Share das s with thare dasses with
“1-83" & thiar fdid DAE05% 0 8a0% S8 1A Wisr R [ERE e 1804
‘Share glasses with Shane Classes with
=|48* i iheE e LOBS % 0065%  “LX* i e name 0.000% 0.000%:
Share das s with Sharg dasses with
1% i thedrname 0UO00%: C000%  "LX" intheir name .000% (. 000%
Share dad s with
“LEX" in ther name D000 0000
LS [Lind Eguety SaCAV
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L8S (Lux) Equity SICAY - Global High Dividend (LSD) UBS (Lux) Equity SICAV — Global Income (LISD)

Maximum Maximum Maximum Maximum
fint fee pa. it fee poa. fint fee pua. flat fee pun.
tor share classes tor share dastes
with “hedged™ with “hedged™
Iny thiedr mamae In their name
Shani clagied vath Crank diid wath
=P m thieir name: 1.500% 1550%  “P" n ther name 1 800% 1.8m0 %
Share glassed with Sharg glassed with
“W" in ther name L500% 2550%  “N°n their nams 2.500% 2.550 %
Ehare Classes vith Shane clases with
“E-17 m thier niams 0900% 0 930% “E-1° in ther rame 1. 200%: 1.230%
Share classes with Share classes with
“K-B" i thesr name 0065 % 0D65%  “K-B" in ther name 0065 % 0,065 %
Share chasses with Share dasses with
SE-C 07 1T RArE D00 5% 0 000% SN o B fand 00005 0000 %
“Share glasses with Share classes with
=F" in thisr name 05H1% 0550%  “F" in their name 0.650% 680 %
Share chas s with Sharg dasses with
“0" in ther name 0.840% 08%0%  "0" inther rame 1.080% 1,030 %
Shaare oag s vith Shank dbses with
0L in their name QB8 0 120% 0" i e namie D BE0S 9104
Share classes with Shang classes with
“1=A1 " in ther nans 0Ba0% OE%  “RATT in her name 0.750% 0.TB0%
Shaare olas s with Shane dasses with
“1-82* i thesr rand 0uB00%: 06305, “1-A2" In e rame 0. FO0% D309
Share dasses with Shan classes wih
“1-A3" & Thisr ransg 0520% 10 550% =143 im s A 0.650% 0. 680%
‘Share dasses with Shang classes with
=18~ in the nane QD65 % G065% 18" in ther name 0.065% 0.055%
Share das s vath Shane classes with
“I-X° i their name D00% 0.000% 1N in el namé 0.000% 0 000%
Shane ol 8555 with Snane casses with
“LEK" in ther name CL000% GO00%  "L-X" inibeir name 0.000% 0 000%

UBS (Lux) Equity SICAY = Global Impact (LISD)

LIBS (L) Equrty SICAY - Global Opponunity {USD)

Maximum Maximum Merximum Masimum
fint fee p.a fint foe poa. fint fee p.a. flat foe pa.
fer share classes for share dasses
with “hedged™ with “hedged”
in their name in their name
Share classes with Shane classes with
“F* in thedr name 1.500% 1550%  °P" in ther name 1.800% 150 %
Share classes with Shane classes wih
“I" N AT DA 2.000% 2.1050% “N* = thier nang 2 350% 2 400 5
‘Share classes with Shang classes wih
"Ex1" in ther name 0:950% G980% K17 n ther name 1. 100%: 1030 %
Thane clag g5 with “harg dases wath
“E-8” in ther name D0Es% C0E5%  "KE" in ther name 0055 % 0855 %
Share classes with Srane classes with
“E-XT i 1hear narme 0000% 0 D00% “E-K" o thedr nansg 0005 [ EL
‘Share classes with Shane casses with
“F" in ther name 0.550% 0580%  F° in their name 0, 700%: 0.730%
Share classes with Shane dasses with
0" n ther feme 0UBOO%: 0.850% =0 it e D980 % 1,030 %
Share dasses with Share classes with
=1-A1" i ther nans 0.650% CB80%  "1A1T I her neme 0.850% .380%
Sharg dasses with Sharg classes with
“|=A2" in thesr nan's QLE00% BI0%  "1Ad” inther name 0.800% E30%
Shane o agses with Shane dases with
“I=A3" i thesr nams 0.550%: 0.580% “1-A3” im e name 0. TO0% 0730
Ehaare i i with Sharg classed with
“I-48” in thewr name 0065 % G065% “1-8" in ther name 0.065% 0.065%
Share olas s with Shark dsses with
“1-X7 i thesr narmne 0.000%: 0000% “EL" m e name 0.000%: 00009
‘Share dasses with Share classes with
“UkX" in thesr name 0.000% G000%  “U-X" i iheir neme 0.000% . 000%

UIBS [Luee) equity SICAN
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LIBS (Lux) Equity SHCAY LIBS {Luoc) Equity SICAN
- Global Opportunity Unconstraimed {LSD} - Long Term Themes (USDY)
i mum Maximum Maximnum Masdmum
fint for p.a. fiat fow poa. fintfoe pa, flat foe pa.
tfor share classes tor share dasses
with “hedged™ with “hedged™
in thedr name in their name
Share classes with Shang lasses with
P i thisir name 20408 2 D005 “P* i thiesr name 1.800%: 1. B0
Share classes with Shane classes with
“M" i name 2500%: 2550% “N® o e nanse 2 S00% 2.550%
‘Share clas s with Sharg classes with
"Ex17 n ther name 1.300% 1.330%  "K:1" in ther name 1.080% 1010 %
Share ¢las s vaith S classes with
“E8" m ther name D0ES % DDES%  CK-E" in ther name D.065% L85 %
Shaare clas ses with Shane classes with
"X in ther name Q000% G000%  "K-XT i their name 0.000% 0,000 5%
Share clases vath Srane cases with
“F" in ther namg 0.850% 0BE0%  CF° in their name 0.610% 0700 %
Shane classes with Snane casses with
=0 i il name 10205 1.1070%: “0° im e reme 1.030% 1.070 %
‘Share dasses with Share dasses with
“|=A1" in thedr nane 0.950% D980%  "1A1T N thed neme 0.500% 0 830%
Lharg dasies with TFhang dasses with
“1-A2% i thesr nans 0900 % (930% “EAZ in e e C.750% . Tamrs
Share dasses with Share classes with
“1=A3" in thesr nans 0a50% CaM% AT In hel name [ 0. 700%
Share o asses with Share dases with
“1-8° n their name D0ES% 0065% 18T in ther nameg 0.055% DE5%
%hare oasses with Share dasses with
S1-X° i e r ranne D000% D00 ST m T namb D.000%: 00009
‘Share dasses with thare classes with
“URE" i thier name 0.600% 0.000% e T 10000 0000
LIBS {Lux) Equity SICAY LIBS {Lux) Equity SICAY — Russia (USD)
= Global Quantitative (USD)
Maximum Masimum
Maximism PAnximm finttee pon, fint fee .o,
flat oo pa flat fow pun. for "h"_"' desses
o shre elaties with “hedged™
with "hedged® in their name
Intheir name  Sham dagses with
Share clas s with “F" in ther nams 4. 30% 2.390%
P m thesr name 0900% 0950%: ‘Share dase vl
Chare clases with “N" i their name 2.750% 2.500%
=MW" in 1hir name 1.200% 1.250%  Share dasses with
Charg chiz s with K17 in e rame 1.500% 1.530%
“R-17 i thisr nanmid 0.700% 07I0%  Shame deses with
S hane chas o5 with “E-87 in ther fame D, 1805 0180%
=E:8" i ther name 0065% G065%  Share dasses with
Share clas s with K- 0 thir name 0.000% 0.000%
KR in Théir marne 0.000% C000%  Share dasses with
S hane ¢ 1as 585 with “F" in ther name 0 FA0% 0770 %
“F" i Hhier b DS005% 0oI0% hare cliided wath
Share classEswith =0 in b F narme 1. 200% 1.250 %
“0 i ther rame 0Es0% C700% tharg clased with
% hare olasses with =417 In thee name .380% 510%
S1-A1° i thiar marsd OUBD0%: 0EI0% b cbed with
Share dasses with “14A27 In Her e A0 [ha:
12427 i thesr nans 0:550% G580%  Share dasses wih
Sharg dasseswith “FAIT I e e O T40% [ER e
“I+A3" i thedr nams 05005 0530%  tham dasses with
Share classes with S8 1A Wisr R [ERE e 1804
148~ in their name 0.065% 0065%  Shame classes with
Ehore claises vith “LA® i e nadie £.000% 0.000%
"1 in their name 0.000% 0.000%  Shar dasses with
Snane das s with "L ins AP F nane £.000% . 000%
“L-XT in thes rame CLO00 % D00%:
LS [Lind Eguety SaCAV
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L8S (Lux) Equity SICAY — Small Caps Europe (EUR) LIBS {Luoc) Equity SICAY — US Income {LISD)

Maximum Maximum Maximum Maximum
fint fee pa. it fee poa. fint fee pua. flat fee pun.
tor share classes tor share dastes
with “hedged™ with “hedged™
Iny thiedr mamae In their name
Shani clagied vath Crank diid wath
=P m thieir name: 1.50% 1970%  “P" n ther name 1 600%: 1.650 %
Share glassed with Sharg glassed with
“W" in ther name L500% 2550%  “N°n their nams 2.250% 2.300%
Share classes vwath Shane cbies wilh
“E-17 m thier niams 1.020% 1.080%: “E-1° in ther rame 1. 100%: 1130 %
Share classes with Share classes with
“K-B" i thesr name 0065 % 0D65%  “K-B" in ther name 0065 % 0,065 %
Share chasses with Share dasses with
SE-C 07 1T RArE D00 5% 0 000% SN o B fand 00005 0000 %
“Share glasses with Share classes with
=F" in thisr name 0.700% 0.730%  “F" in e pame 0.600%: G630 %
Share chas s with Sharg dasses with
“0" in ther name 1LO0% 1070% =07 intheir name (. 980 % 1.030%
Shaare oag s vith Shank dbses with
“1-A17 in ther nanté 0. 780% D8I0% 0L in e namé 0. TE0% B30
Share dlasses with Shang classes with
“1:A2" in thedr nans 0.740% 0I0%  CRATT i her name 0. 700% 0.730%
Share olas s vith Shane casses with
“1-83" i ther rand 0.700%: i 7305, “1-A2° in e rame 0. 650% DGS0%%
Share dasses with Shan classes wih
“1<B* in thir name 0.0655% 10065 % =143 im e A 0.600% 06309
Share dasseswith Thane cassed with
1% in their name CG00% G000% 18" in ther name 0.065% 0.055%
Share dasses vath Share classes with
"X in ther name 0.000% 0.000% W in el namé 0.000% 00004
Snane casses with
"X i bir name 0.000% 0 000%
UBS (Lux) Equity SICAY = Swiss Opportunity (CHF)
Maximum Meximum  LBS (Luod) Equity SICAY = LS Opportunity (USDH
fint few poa. Hat fow pun.
tor share ¢lastes
7 Mewimum M msirmum
WIR Tedgad fint foe pun, flat fow poa.
In their nama for share dasses
Share Classes with with “hedged™
“F* 0 their nami 15008 1 EE06 in their name
Share classes with Shane classes with
“M” in hedr narme 2500% 2.550%  °P" in ther name 2.040% 2.090%
Share classes with Shane classes wih
“E-17 1 Uhesr name 0900% 0 930% “N* = thier nang 2.500% 2550 5
‘Share classes with Shang classes wih
“E+8" in ther name 0.065% G065% K17 in ther name 1. 300%: 1.330%
Share clagies with hang dasses with
"X in their name Q.000% G000%  "KE" in ther name 0055 % 0855 %
Share classes with Srane classes with
“F* in thier name 0580% 0 580% “E-K" o thedr nansg 0005 [ EL
‘Share classes with Shane casses with
“0Q7 in ther rame 0% 1.0/0%  “F in their name 0B0% D%
Share dasses with Shane dasses with
“1-A17 o Ehear namv 0.720% 0. 750% =0 it e 1.020%: 1.070%:
Share dasses with Share classes with
=|-A2" in thear nans LBE0% 0650%  "1A1T I her neme 0.920% 950%
Share dasses with Sharg classes with
“1=A3" in thesr nan's 0.550% C580%  "1Ad” inther name 0.a80% 510%
Sheare o agses with Shane dases with
=148 in ihelr name 0065 % G065 % “1-A3” im e name C.B20%: 08504
Ehaare i 4 with Sharg classed with
"I in their nams 0000 G000 % “1-8" in ther name 0.065% 0.065%
Share olas s with Shark dlsses with
“URET i thier rame 0.000% 0000 “EL" m e name L0005 00009
Share classes with
“L-X" i IheiF ramne 0.000% G 000%
UBE [Liee) Equity SICAW
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LIBS (Lux) Equity SHCAY
- US Quantitative Defensve (LSD)
i mum Maximum
fint fee p.a. fint foe pua.
tfor share classes
with “hedged™
in thedr name
Share classes with
P i thisir name 09008 DBe0
Share classes with
“M" i name 1. 200%: 1.250%
‘Share clas s with
"Ex17 n ther name 0.700% .730%
Share ¢las s vaith
“E8" m ther name D0ES % DDES%
Shaare clas ses with
"X in ther name Q000% 0 000%
Share clases vath
“F" in ther namg 0.500% 0.530%
Shane classes with
=0 i il name CLBS0% 0 P00
‘Share dasses with
“|=A1" in thedr nane Q500% 0630%
Lharg dasies with
“1-A2% n Thisr nans 0.550%: .580%
Share dasses with
“1:A3" in thesr nans 0500% 0530%
Shaare o s s with
“1-8° n their name DDES%: 0.065%
%hare classes with
S1-X° i e r rann D000% 0 D00
‘Share dasses with
“URE" i thier name 0.600% 0.000%
LIBS (Lux) Equity SICAY — US Total Yield (LSD)
Maximum Maximum
fint fee p.a fiat foe pun.
tor share classes
with “hedged”
in their name
‘Sharg clas s with
“P* in theeir name 1.500% 1.550%
Share has s with
“M" in 1hr name 2.500% 2.550%
%hare classes with
“E17 in thesr name .800% C.830%
Share classes with
“E-8% m thesr nameg DDES% 00655
Share classes with
“E-R® n Ahar narme 0.000% 0.000%
Share clas s with
“F" in thiesr name 0.520% 16550 %
Ehaare ¢lid e waith
“0" in thes rame 0.840% 0890%
Share dasses with
“[IL” in their name GET0% 070
Shaare dlad s vaith
“1-A17 N ther nans DBl LHE
%hare dasses with
“1-AZS N T nafy D.600%: £h30%
Share das s with
“1-83" & thisr fdnd D505 05NN
‘Share glasses with
=|48* i iheE e LDES % 0065 %
Share das s with
1% i thedr name .O00% D00
Share das s with
"X in ther name CLO00%: D00
214
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LIBS {Luoc) Equity SICAV — USA Growth {USD)

Maximum Maximum
fint fee pua. flat fee pun.
tor share dastes
with “hedged™
In their name
Crank diid wath
=P~ in thiar name 2.0a0% 2.090%
Sharg glassed with
“N" in their nams 2.500% 2.550%
Shane clases with
“E-1° in ther rame 10805 1010
Share classes with
“K-B" in thier name 0065 % 0,065 %
Share dasses with
SN o B fand 00005 0000 %
Share classes with
“F" i haiF Parng 10.560% 0590 %
Sharg dasses with
"7 in their rame 1.020% 1.070%
Shank dbses with
0" i e namie DEI08 D ATORE
Shang classes with
“R&1T in her nams 0. T00%: 0.730%
Ehane casses with
“1-A2° in e rame 0. 640% BT
Shan classes wih
“1:A3" In e name 0.560% 0.590%
Sharg classes with
18" in ther name 0.065% 0.055%
Share dhse) vl
SRS i e namé 0.000% 00004
Snane casses with
"X i bir name 0.000% 0 000%

LBS (L) Equrty SICAV = USA Growth Sustainable (USD)

Merximum Masimum
fint fee p.a. flat foe pa.
for share dasses
with “hedged™
in their name
Shane classes with
=P~ in theer name 1.650% 1,700 %
Shane classes wih
“N* = thier nang 2.100% 2505
Shang classes wih
“K-17 in ther name 1. 100%: 1030 %
“harg dases wath
“KE" in ther name 0055 % 0855 %
Srane classes with
“E-K" o thedr nansg 0005 [ EL
Shane casses with
“F" in their name 0.620% 0Es0%
Share dases with
=0 it e L9505 1,000 %
Share classes with
=417 In e name 0. 7E0% 0. 790%
Sharg classes with
142" in e name 0. 700% 0.730%
Shane dases with
“1-A3” im e name C.B20% 0650
Tharg daiied wah
“1-8" in ther name 0.065% 0.065%
Shark dlsses with
“EL" m e name L0005 00009
Share classes with
“L-X" i IheiF ramne 0.000% G 000%
LS [Lind) Equety SaCav
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UBS (Lux) Equity SICAY — USA Quantriative (USDH

Maximum Maximum
fint fee pa. it fee poa.
tor share classes
with “hedged™
Iny thiedr mamae
Shani clagied vath
=P m thieir name: 0.650% 0200
Chare glassed with
“W" in ther name aa0% 890
Ehare Classes vith
“E-17 m thier niams 0.4%05% 530%
Share classes with
“K-B" i thesr name 0065 % 0065 %
Share chasses with
SE-C 07 1T RArE D00 5% 0 000%
“Share glasses with
=F" in thisr name 0:350% 0-380%
Share chas s with
“0" in ther name 0.850% sl0%
Share dagses with
“1-817 i thear rang D08 450
Share dlasses with
“1:A2" in thedr nans 0.380%: 0410%
Share olas s vith
“1-83" i ther rand 0.380% i 3805,
Share dasses with
“1<B* in thir name 0065 5% 10065 %
‘Share dasses with
1% in their name CG00% 0 000%
Share dasses vath
"X in ther name 0L000% 0.000%

The Company pays a maxmum monthly flat manage-
ment fee for share classes “P", “NY, "K-17, “F", *Q",
“QL", "I-A1", *|-A2*, *1-A3" and "A", calculated on the
average net assel value of the subfunds. This shall be
used as follows:

1. In accordance with the following provisions, a maxi-
mum flat management fee based on the net asset
value of the Company & paid fom the Company's
assets for the management, administration, portfolio
management, investment advice, and distribution of
the Company {f applicable), as well as for all Degosi-
tary tasks, such as the safekeeping and supenvsion
of the Company's assets, the processing of payment
transactions and all other tasks listed in the “Deposi-
tary and Main Paying Agent” section: This fee s
charged to the Company’s assets on a pro rata basis
upon every calculation of the net asset value and is
paid on a monthly basis (maximum flal management
fes). The relevart maximum flat management fee will
rot be charged until the corresponding share classes
have been launched. An overnview of the maximum flat
management fees can be found under “The subfunds
and their special investment policies™. The actual max-
imum rate applied to the flat management fee can be
found in the annual and semi-annual reports.

This fee 15 shown in the Statement of Operations as
“Flat fea”,

UBE [Liee) Equity SICAW
Ancual report and wudited fmancial Qatements as of 31 May 2020
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2. The mawmum flat management fee does not indude

the following fees and additional expenses, which are

also charged 10 the Company’s assets:

a) all addtional expenses related to management of
the Company’s assets for the sale and purchase of
assets (bid-ask spread, brokerage fees in lire with
the market, commissions, fees, etc.). As a rule, these
expenses are caloulated upon the purchase or sale
of the respeciive assets. In derogation hereto, these
addrtional expenses, which anise through the sale and
purchase of assets in connection with the settiement
of the ssue and redemption of shanes, are covered by
the application of the single swing pricing princple
pursuant 1o the section titled “Net asset value, ssue,
redermpiion and conversion price”™;

B} fees of the supervisory autharty for the establish-
ment, modification, gudation and memger of the
Compary, as well as all charges payable 10 the
supennsory authorities and any stock exchanges on
which the subfunds are listed;

€} auditor's fees for the annual audit and certification
in connection with the establishment, modifica-
tion, ligudation ard merger of the Company, as
well as any other fees paid 1o the audit firm for the
services it provides in relation to the administration
of the Fund as permitted by law;

d) fees forlegal and 1ax adwisers, as well as notanies, in
connection with the establishment, registration in
distnbutron countres, modificaton, lguidation and
merger of the Compary, as well as for the general
safeguarding of the interests of the Company and
its investors, insofar as this s not expressly prohib-
ited by law;

&) Costs for the publication of the Company's net
asset value and all costs for notices 1o Investons,
induding translation costs;

i costs for the Company's legal documents {prospec-

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

well as all other documents legally required in the
countnes of domiciliation and distribution);

costs for the Company's registration with any for-

eign supervisory authonties, if applicable, induding

fees payable to the foreign supenvisory authorties,
as well as translation costs and fees for the foregn
representative or paying agent;

h} expenses ncurred through use of voting or credi-
tors” nights by the Company, including fees for
external advisers;

i} costs and fees related to any intellectual prop-
erty registered in the Company's name or 1o the
Compary’s nghts of usufruct;

|} &l expenses ansing in connection with any extraor-
dinary measures taken by the Management
Company, Portiolio Manager or Cepositary 10 pro-
tect the interests of the investors;

k) If the Management Company parlicipates in ¢lass-
action suits in the interests of investors, it may
charge the Company's assets Tor the expenses aris-
ing in connection with thid parties (e.q. legal and
Deposiary costs), Furthermore, the Management

=
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Company may charge for all adrminstrative costs,
prowsded these are venfiable, and published and/
or taken into account in the disclosure of the
Company’s total expense ratio (TER).

These commissions and fees are shown in the Statement
of Operations as “Other commissions and fees".

3. The Management Company may pay retrocessions to
cover the distnbution actities of the Company.

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

For purposes of general comparability with fee rules of
different fund providers that do not have a flat manage-
ment Tee, the term "maximum management fee” s set
at 80% of the flat management fee.

For share class "I-B7, a fee i charged to cover the costs
of fund administration (comprising the costs of the
Company, the administratve agent and the Depositary).
The costs for asset management and distribution are
charged outside of the Company under a separate con-
tract concluded directly between the shareholder and
LBS Asset Management or one of s authonsed repre-
sentatives.

Unless otherwise provided for in the investment policy
of the relevant subdund, the Portfolio Manager shall
be paid a performance fee for share classes with "PF”
in their rame. This shall amount 10 20% of the posi-
tive difference between (1) the net asset value per share
of the subfund (after deduction of all fees accrued dur-
ing the peniod, excluding the performance fee) on the
performance fee valuation date {the last valuation date
of the performance fee penod, as specfied below) and
{2} the high water mark. The high water mark on a given
valuation date is equal to the greater of {1} the initial
subscription price and (23 the last end-of-pernod NAV per
share at which a performance fee has been paid. On each
valuation date, the calculated performance fee is acorued
and adjusted for subscnptions and redemptions dunng
the performance fee period. f shares are redeemed, the
accrued performance fee attnbutable to these redeemed
shares will be paid to the Portfolio Manager,

The performance fee shall be calculated and accrued each
time the net asset value 5 calculated, The perfarmance
fee is paid on a yearly basis, calculated for the last valua-
tion date in December.

Shareholders are informed that the performance fee 15
calculated based on the development of the share classes
and not the holdings of the individual sharehalders, As a
result, shareholders may still be charged a performance
fee i the net asset value of their shares remains the same,
oreven if it falls, because shareholders may, for example,
purchase or redeem their shares at a time other than
the beginning of the calculation period. Furthermore,

216
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shareholders who purchase shares during the calculation
period may benefit from an increase in the net asset value
of their shares without being charged a performance fee,
or may be charged a lower performance fee than would
be the case if this fee were caloulated based solely on the
haldings of the indmwidual shareholders.

Costs relating to the services performed for share classes
|-¥, K-X and U-X for asset management, fund admin-
istration (comprsing the costs of the Company, the
administratve agent and the Depositany) and distnibution
are coversd by the compensation to which UBS Asset
Management Switzerland AG is entitled to under a sepa-
rate contract with the shareholder,

All costs that can be attributed 10 indivdual subfunds will
be charged to these subfunds.

Costs that can be attributed to indmwidual share classes
will be charged 1o these share classes. if costs are incurred
in connection with several or all subfundsshare dlasses,
hewwever, these costs will be charged 1o these subfunds/
share classes in proportion 1o ther relatve net asset
values.

With regard 1o subfunds that may invest in other UCks or
LICITS under the terms of thair investment policies, fees
may be incurred both at the level of the subfund as well
as at the level of the relevant target fund. The manage-
ment fees of the target fund in which the assets of the
subfund are invested may amount toa masmum of 3%,
taking into account any trader fees.

Should asubfund invest in units of funds that are managed
directhy or by delegation by the Management Company
or by another company linked to the Management
Company through common management or controd or
through a substartial direct or indsrect holding, no ssue
or redempion charges may be charged 1o the investing
subfund in connection with these target fund units.

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 cur-
rently in force, the company is subject in Luxembourg
1o the subscription tax at the annual rate of 0.05%, or
a reduced taxe d'abonnement amounting to 0.01% p.a.
for some share classes, payable quarterly and calculated
on the bass of s net assets at the end of each guarter.

The taxe d'abonnement is waned for that part of the net
assets nvested in units or shares of other undertakings
for collectve investment that have already paid the taxe
d'abonnerment in accordance with the statutory provi-
sions of Luxembaourg law.

LS [Lind) Equety SaCav
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Meote 4 — Other income

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

MNote 5 - Income distribution

Dusinbuton Policy

The general meeting of shareholders of the respec
tive subfunds shall decide, at the proposal of the Board
af Directors ard after dosing the annual accounts per
subfund, whether and to what extent distributions are to
be paid out by each subfund or share class. The payment
of distnbutions must not resuft in the net assets of the
company faling below the minimum amount of assets
prescnbed by law. if a distnbution is made, payment waill
be effected no later than four months after the end of the
financial year.

The Board of Directors s authonzed to pay interim
dmidends and 10 suspend the payment of distnbutions,

Note & - Commitments on Options and Synthetic
Equity Swaps

Commitments on Options and Synthetic Equiy Swaps
per subfund and respective currency as of 31 May 2020

can be summarised as follows:

aj Options

LS (Luk) Equity SCAY Options on shares,

elnssic.stybed (old)
118 705 342 29 ELR
165 463 253,72 LED

= Eyro Counries income (EUR)
— Ghobal inoome {USE)

= Lf§ Income (L5801 02 561 382 .81 50
b} Synthetic Equity Swaps
UES Lux) Equity SCAY Synthetic Eguity Symihetic Equity
Swaps [oughty Swiaps [soid)

= Eurcpgan Cpparunity

Uncorstrained (EUR) 733955 14V 04 EUR 128430 89980 ELR
~ Gobal Opponuny

Unesertrained (S0 21 919 519,24 LED 18152 910.77 LUSD

Note 7 - Soft commission arrangements

If permitted by the laws governing the Portfalio Man-
ager, the Portfolio Manager and iis affiliates may enter
1nto 50t commisaion arrangements with certain brokers
which they engage in secunty transactions on behalf of
the subfunds under which certain goods and services
used to support investment decsion making will be
received without a direct payment in return, Such com-
missions are defined as soft dallars by the Hong Kong
Secunties and Futures Commission. This 5 only done
when the transaction execution is consistent with the
best execution standards, and it has been determined

UBE [Liee) Equity SICAW
Anrual report and audisd financal Salements as of 31 May J020

in good faith that the brokerage fee is reasonable in
relation to the value of the execution andfor brokerage
services provided by the broker,

Goods and services received solely incuded research ser-
vices. The redative costs or benefits of research recenved
from brokers are not allocated among particular dients
or funds because it is believed that the research receved
is, in the aggregate, of assistance in fulfiling the Port-
folio Manager and its affiliates” overall responsiklties
to their clients or funds they manage. The amounts of
transactions executed with brokers having soft commis-
sion arrangements in place and the related commissions
that have been paid by the subfunds for these transac-
tions are as follow:

UBS jLux) Eequity SICAY Amseunts of et
transactions commiéssions
expeuted with that have been
brokers having paid by the
soft commission subfunds
et for thess
in place trantactions
= Al China (500 1121 B46 14500 10412777
— Emirgang Markets
High Dovidend (S0}
= Gigbal Emerging
Markets Opponurety (50} 1 582 642 537,86 I s16a
= Lo Teemn 1 hermes (L0 I563 174 87951 TEEEEFLD
~ Frgsaa [USCH 104 152 918 26 191607
=5 Total Yield (LSS 1231 147 55402 [EF ]
= LI5A Growith IUSDY 2705 763 77833 321 458 564

= ol s LI (land] ity LAY = Bkl i kit Epiniotasiey [UILEE i P 10 s 10

Except of the above item there are no other comparable
agreemenrts for the other subfunds.

Mote 8 - Total Expense Ratio (TER)

This ratio was calculated in accordance with the Swiss
Funds & Assel Management Association (SEAMAY
*Guidelines on the calculation and disclosure of the TER™
in the current version and expresses the sum of all costs
and commissions charged on an ongoing basis 1o the
et assets (operating expenses) taken retrospectvely asa
percentage of the net assets.

TER for the last 12 months:

S [Lux) Eeuity SICAV Total Expense Ratic (TER)
= A China (U500 Facr 1.00%
— AN Chirg §USD) AT -acc 1.28%
— &l Chirs (USD) seckng -4 -ace 1.05%
= Al Chira (50} FAZ-acc 1.05%
— il Ching fUSD) -X-acc 0.0d%
= Al Chira (50 K- 1-ace 1.65%
— AN Ching (USDY) K- K-p0r 0.08%
= AN Chira (U50) Pace 1.24%
= AR Chirna (USEY) (HED) P-acc 2.24%
= AN China QU50) [5G0} P-acc 2.25%
= AN China (US0) Geacc 1_38%
= Aglan Smallgr Comparees (VS0 -AT-ags ]
= Agian Smaler Comparies (S0} B-dsi 0.26%
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UBS [Lux] Equity SICAY Totsl Expense Ratie (TER)  UBS (Lux) Eguity SICAV Tistl Expense Rutis (TER)
— Agian Sraler Compames (S0} M 198% - Eumpean Cpportunity Uncondiraned (EUR) K-1-ace 1.35%
= Agan Smaller Companies (UAD) O-acg 1.14% = Eumpean Cpportunity Unoonstraned (ELIR) (IS0 hedged]) 12:1-acc 1.37%
— Evgirey Marioets Sustainabie (USE) Bare TU0% - Lirepean Dppoctunity Uniondtrsned (SUR) N-ace 749
= Emeegars Marnioets Susiamabie QU500 (EUR) Pac L04% = Eumpean Opporiunity Unoonstraned (ELIR) P-a 209%
— Emseging Markets Sustanable fUSD) Grace 1.26% - Lurppean Opporiunity Unconstraned (LR (CHE hedged) P-ace 2.12%
= Emevging Markels Susiainabie 0500 (EUR) O-acc 1.26% = Eumpean Cpporfunity Unconsiraned (LIRS (GEP hedged) Pax 111%
= Eure Courtries cond (EUR) E-dist 062% - Eumgdan Cpporiurdy Uncondirared (ELIR) (SER7) P-acc 7 09%
= Eyrp Countries inpome (EUR) A1 a0 Q7i% = Eumpesn Opportunidy Unconstraned ELIR) (560 hedged) P-acc L%
— Buro Courlris incodr (EUR) K- 1-a02 L1536 - Eumpean Cpporunity Unconsiraned (ELIR) (USD bedgd) P-ace 2.10%
= Eurn Countries Inpome (BURHE-Sac Q06% = Eumpean Opportunity Unconstramed LR Cracc 1.0r%
— Eurp Courilries ncodek (EUR) S0 Dedged) P-8% -kl 1.68%  —European Opporunity Unconstranid (EUR) (CHF hedged) O-ace 1L11%
= Eurt Countries Ingome (EUR) Pacc 165% = Eumgean Opporiunity Unconsiraned (EUA) (GEF hedged) Crac 1.11%
— Eur Coiriries income (BUR) {CHF hedged) P-ace 168% - Eumpean Opponunity Unconsirened EUR) (5B Gac 1.08%
= Eurp Courings ingome (EUR}USD hedged) Pacc 168% - Eumpean Dpporfundy Unconsirened ELR) (US0 hedged) Q-acc 1.11%
= Eure Couriries Inone (EUR) P-ohst 165% - Eunogdan Cpporunity Unoonsiraned [ELR) LI-XK-soc D025
= Eurs Courttries income (EUR) {CHE hedged) P oisy 169% - German High Dhidend IEUR} P-acc 1.85%
~ Euno Couritres incoss (EUR) (S0 hedged) P-dist L70% - Gemen High Dradend EURY (CHF hedged) Pact 1.88%
= Burp Colnitries ingome {EUR] (S hedgeed) O 8% mdist 106  —German High Doadend RUR) P-del, 1.85%
= Bure Counilries noonse (EUR) O-ad L% - German High Daidend (EUR) (CHF hedged) P-dst 189%
= Eurn Counitnes ncoms (EURHCH hedged) Qrao L05% - German Hgh Coidend IEUR} Crace 1.07%
= Euro Countries incomse (EUR) (USD hedged) C-acc 1.07% = German Hgh Divdend (EUR) (CHF hedged) Q-ace 1L14%
= Eures Couniried ndonsg (EUR) O-dig 103% - German Hgh Dadend (2URE O-dist 1.08%
= Euro Colriries income (BUR){CHF hedged) O<digt 105% = German High Dmidend (EUR) (CHF hecdged) Q-ist L1b%
= Eurey Couritried incomi (EURY (USD hodgend) O dist 106% - Giobal Emergng Markets Opportunity (LSO} a9 087%
= Bure Souriiries incomse (EUR) (S0 hedged) OL-8%-mdis 081% = Gliobal Emerging Markets Cpporiunity (LS00 i-81-acc nars
=~ Eure Courilries neom (EUR) OL-set 0AS% - Global Emerong Markels Cpporlunity (USD] -03-a0c DA
= Burp Codnines income (EUR)ICHF hedged) CL-acc 0% = Global Bmerging Markeds Opporiunity (150} EUR}-a3-dist 0La7%
= Buros Couriiris incodms (EUR) {USD hedgid) OL-art 0853 - Ghobal Brergpng Markiets Opporiunty (USD} -8-acc 0203
= Eur Cousilries income (EUR) OLdist 085% = Global Emerging Markets Opporiumity (50} 1-4-a0c 002%
— Eurt Courires oo (EUR) {CHF hdged) CL-disl D% —Ghobal Emergng Markiets Opporiurty (U500 -X-gist 002%
= Eures Courtries Income (EURY (USDr hedged) OL-dist O030% - Global Emerging Markets Opporiunity (LSO} P-2%-mdist 2%
— Eure Courires oo (EURY U-K-UdEs-m. D02% - Ghobal Ermergrg Markets Oppariunaty (LSO} (R000) P-2%-midid 1.96%
= Eurcpsan High Dradend [EUR) M-8% mdist 155% = Global Emerging Markets Opperiunity (LI5S0}
 Eurcpsean High Dracend (EUR) P-ace 1% 1500 hedped) P45 mdist LorH
- Eurcpean High Dnidend (ELR) ICHE) Pad 1558 Olchal Emerging Markets Oppedunity (LS00 Pace 1.97%
 Eurcpean Hgh Dridind [ELR) (USC) P-ace 1555 = Giobal Emerping Markets Opportunity (LSO (CHF hedged) Panc 200%
T E—_———— Toom  —Giobal bmoergmg Markets Opporlunity (LSO EU hedged) ©-ace 1.00%
_Wﬂwmmm:ﬁwwﬂpm 15855 -MIWWWME&DW}M: L 00%
= Eurcpein High Dividend (ELR) {G8F) Pdisl 15 ORI BRevoNg Ml CPodcuniy ROUHCH hedaed Tros. - SN
- Eurcpsan High Drvickerd (ELR) Prdist pogey  —Ofobal Emerging Markets Opportunity (U0} Crace 1.04%
_wwhm (ELB) Grace a9 —m|wm&wwmm m’lﬂ}ﬂﬂ 1.07%
= Eurcpean Hgh Dradent [EUR) ICHE) O-acc Daps  —Ofobal Emerging Markets Opporiunity (LSO} EUR hedged) J-acc 1.07%
— Eurcpsan High Dridend [EUR) (USD) Gree Dass - Oobal Emergng Markets Opportunity (L0} O-6iat 1.03%
= Eurcpean Hgh Dradend (ELR) C-dist pary, = Ofobal Emerging Markels Gpporiunity (S0} (CHE hedged) C-dist 1.06%
 European High Criderd [ELR) (CHF hedged) GO Dapws - Ghcbal Emergmng Markets Opponunity [USC) EUR} O-dist 1.04%
= Eurppean High Drecerd LR GEF O-bsl Db = (gl Emergeng Markets Cppartunity (LS00} LoGacg Lo,
—h.l'-q:#\.ll'l wﬁmm (ELA) L -ace O LG = {icisal Pw'lm QS0 F-acc 054%
= Eurcpean Hgh Dvidind [EUR) ICHF} CL-acr G5t = SlbalHgh Dhidersd (USCHRUR hedgedt Fac sT%
TEurcpean Figh Driend (ELR} {USD) GLaee Dram - Wbl High Diviesnd (LSDH A a0 0.66%
= Eurcpsan High Ddend (ELR) CL-dt g% ol High Dividend (LEO GCHF hedged) 1A1-ac D6%
— Eurcpsran begh Drvicend (ELUR) (CHF heviged) OL-del Da1e - Gibal High Dividers (LSO (ELUR hedged} 1-A1-acc L68%
= Eurcpsan High Dradend [ELUR) (GER} 0L -dist (A% = (iobal High Dnadend (LSO 1-X-ac 002%
 Eurcpean Figh Dicend (ELR) U Xaace Goz%  —(icbal High Dicend (LSO} (CHF hedged) bX-ace 0.02%
= Eurcpsan Cpportunity Unconstramed (EUR) 1A -ac; Dot T Gcbal High Dnvidind (LSCH K-1-a00 0.05%
 Eurcpban Cpporun ity Unconsiraned (ELR) (50 hedged 1-A)acc | 0.99% - Oicbal High Dividerd (LSLH (EUR hedged) N-6%-mdist 255%
= Eurcpean Dpportun iy Unconstraned (EUR A2 ace ogw  —Global High Dvidend (LEOH U hedgid h-dist 250
— Eurcpean Oppontun ity Unceastraned (EUR) 1-A3-are Dars  —¥cbal High Didend SO} P-ac 1.55%
= Eyrcpsan Cpportunity Unconstrsned ELF) 1B-ar Qupsss  —lobal High Dinidind (LECR UM Pedgad] Pact 159%
= Eurcpean Cpporunily Unconsirened [EUR) (5D hedged) -Bacc  0.00% - ookl High Dividerd (USO) ICHE hedged) P-tist 1.56%
- Eurepean Dpporunily Uncorsiramed (EUR) 1 5-ace oopw  Z0ecbal High Dricknd (USCH (ELIR hedged) P-dint 1.60%
1015 {Lsd £ austy SIC00
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UBS [Lux] Equity SICAY Totsl Expense Ratie (TER)  UBS [Lux) Eguity SICAV Tl Expae Rutis (TER)
= Ghebal High Cividend (USOH P-mdin 155% - Gicbal Opponuniy Uncordtramed (USCE EUR hedged) Pa%-mdl  2.14%
= (hobal High Dradend QUS0) Gracc 0a%% = Giobal Opporiunity Uinconstrained (USD) P-acc 2 09%
— Glebal High Bradsnd (USD) (LR hedetd) O-acc 093% - Global Dppoausity Uncordirained (USDS (EUR hidged} P-ace 3%
= Gobal High Dradend (USD) (CHF hedged) G-t 0% =Giobal Cpporiunity nCorsiramed (US0) O-acc L07%
— Gickal High Divdénd (USD) G-t 090% - Giobal Opporiuniy Uncorstramed (USDY (EUR hedged) Grace 1.12%
= (Jobal High Drvidend (USDY) OL-acc 0.73% = Giobal Cpporiunity Linconstrained (LS00 L X-acc 0o3%
= obal High Divdend (U500 EUR Fedobd) OL-aoc OF9% - Global Cuantiatve (USD) -B-acc DD6%
= (GFebal High Divdsnd (US0H (CHF hedged) COL-det 08i% = Global Cuantiative (50} M- ]
— obal High Diwdend (USDH OL-mdist OLP5% - (Gobal Quantitatve (LISD) EURD ¥-X-acc 0DE%
= (Fabal It (LS00 Pa 1.55% = Gickal Quanirative (U500} U-Xac ]
— Global Inpect (USD) (ELR hetged) P-ace 1.50%  —Long Berrn Thernes (LSC)F-ace [(L.63%
= Ghobal impact (UG0) Qrace 086%  =Long ferm Themes 10500 (CHF) F-acc 0.70%
~ (obal Ivpact (LEDH [EUR hedged) O-aec DA% - Leng Tern Thermes (UAD) CHF portfolo hedged) F-ace 0.71%
= Gebal Impact (UE00 ELA hedged) Qrdist 085% - Long termn Themes (E0THEUR portfolio hedged) F-ac 0.71%
= (obal income (USD) (CHF hidged) F-aic D65 —Long Teern Thimnes (US0] IGBP portfolio hedged) F-acc 0.70%
= Glabal Income (D) F-dist DE8% - Long ferm Thermes (LAE0)HIAD portfolio hedged) Fact L7T%
= obal income (US04 1-8%-mthst O77% = Long Termn Thernis (SO ICHF) F-dist 0.6%%
= Gligbal Income (US0) 1-41-acc O.76% - Long Termn Themes (S0)HICHF portficlio hedged) F-dis 0.71%
= Ghabal inoome (US0) [GBP hedged) 1-A1-Uikdist 081% - Long Term Themes (U500 IS0 portholo hedged) F-dist 0713%
= Ghobsl Income {US00 RAZ-8%-mdist QL73%  —Long Terrn Themes 1S0) FUK G5 0us8%
= (obal inoome (US0) [EUR hitdged) 1-A2-a0c OL73%  =Loog Ferm Themes (USD)H-AT-acc DA%
— Gobal Income (LSO LB aod D098 —Long e Themes (US0}-A3-acc 06T
= (Jobal inoome (U500 (GBP hedged) B Uk dstmost Q%% = Long Termn Thernes (S0 K- 1-acc 1.14%
— Eobal Income (LSO 1-X-a0 002% - Long Ferrn Thirmed (US00 [CHF bedged]) ¥-1-acc 1168
= (obal Ingame (509 (EUR hedged) 1-X-a0c 0% =Long termn Themes {USDHEUR hedged) K-1-acc 1.16%
= Gobal income (SO -x-UKdn D02% = Long B Themed (USDH{EUR hedged) Neacc 7583
= (Gebal Ingome {US00HEUR hedged) K- 1-ac L% = Long Term Themes 1050) Pa 1.85%
- Glesbal Ineanse [USH -1 -del 126% - Long Bermn Thernis (UAG) [CHF hedged) P-age 1.83%
= (Fgbal Ingome [LUS0HEUR hedged) K- -dist L28% = Long Termn Themes (US0)HEUR hedged) Pac 188%
— Gobal Incomi USH) E-X-a0 DO6% - Long e Thames (LS00 (EUR hidged) P-qdit 1.8%%
= Ghobal Ingome (LFS0)HEUR hedged) K-X-acc Q0% = Long Ferm Themes 150) Q-acg 1.08%
— Oobal |nodmse SO0 P35 -mdint 184% - Long fern Thirmes (LS00 {CHF hedged) Q-2 1L11%
= Gobal Ingpmee (LS50 Pacc 185% = Long termn Themes 1501 EUR hedged) Cracg 1.11%
— (obal income (US0) (CHF hidged) P-ac VAN —Long Terrn Thamis (USD) IGBP hedged) Q-soc 111%
= Global income S0} [EUR hedged} P-acc 1L88% - Long ferm Thermes IS0 ICHE) U-X-acc 003%
= Ghobal Incomse (LS00 P-del 185%  —Fuwssa (USCY 1-AY-ao oad%%
= Giebal Ingome (USOHCHF hedged) Pdist 1.85% - Auga (US0) Pac 2.38%
= (abal income (US0) (EUR hedged) P-dist DAY - Russa (USDH O-acc 1.24%
= Ghebal Income (UE0) [5G0 hedged ) Prmdist 185% - %mall Caps Eurcps ([BURG Fraec 0.72%
= (obal Inoomse (LSO C-8% -t 1.03% = %mall Caps Bunope (EUA) 1-B-acc 095
= (pbal Inconse (LS00 O-ace L13% - Snaall Caps Burope (EUA) K-1-acc f.0ak
= (obal Inoome 1US00 (CHF hedged) Ceac L15% = Small Caps Bunope (EUA) P-acc L97%
= Glebal Ingome (LE0) {EUR hed ged) O-act 1.17% - Small Caps Burops (ELA) (USD hedged) P-ao 2.00%
= Global Inoome (USD) C-dist L13% = %mall Caps Bunope LAY O-acc 107%
— Global income {US0) {CHF hedged) O -0 115% - Sl Caps Europe (LR (USD hedgad) O-acc 1.11%
= Gpbal Ingome (US00 {EUR hedged) O-dist L17% = %mall Caps Eurcpe [ELR) LU-Xeacc Qo4
— Ghobal income (LS00 OL-29%-mdut 094% - Swats Oppotunity JCHF) Poace 156%
= (Fobal Inome (US000L a0z 093% = Swiss Opporunity {CHF) EUR) Pacc 1.56%
— bl Incomi {USE) {CHF hedged) GL-acc L00%  —Swits Oppontursty {CH) Q-aer 1.08%
= Ghobal ingome (LUS0HEUR hedged) OL-acc DAB% = Swiss Cpporunity (CHF) EUR) Gracc 1.07%
— Gobal Inconse (LUSD) OL-dit 094% - US Income (USD) F-dia [L64%
= Gobal ingome (S0 ICHF hadg ed) Cl-dist 100% =S Income IUE00 - A-B% mdist 6%
—Mumtmmmwmun 0983% - USIncome (USD)K-1-8%-ndist 1.16%
= Global Ingome (US00 U-3-UK SisT-madist DOR% =5 Ineome (LED) Pacc 1.56%
= Okl Cippontueety (LS00 P-acc 18M% - USInoomi (US0]) (CHF bidged) P-acc 1.6%%
= Giebal Opportundy (USD} Crace LO05% = USIncomie [LSO)HEUR hedged) Pac 1.65%
~ Ghobal Dppontueety [LAD) U-4-a¢ 002% - US Incomi DUSD) P-dit 1.65%
= Gebal Opponundy Uncomtraned (USD) H8-acx 005%% = USIncome IE0HECHF Fedged) Pt 1.70%
= (obal Dpportundy Unoonstraned (USD) EUR) 1B-an 009%% - USincomi DUSD)HEUR hedged) P-dat 1.70%
= Glebal Dpperiunity Urtorstraned (USD) P-4 8% -rdiit 209% - USIncome [LED) P-rndis 1.65%
LS [Lute) beguity SICAN
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U [Lux) Equity SICAV Tots] Expense atie (TER]  UES (Lux) Euity SICAY Totsl Expense Ratio (TER]
= LA Incoene (U500 Q-acg 0% - USA Growth (USD) (EUAR Fedged) O-ace 1.12%
= LS Income (LSO (CHF hedged) O-acc 1.05% = USA Growth 0USD) OL-acc 0L90%
— LS Inceene [USE {ELR hedged) O-ace 1078 — USA Growdth 1US0) (CHE hedged) QL-ate 0.96%
= LA Income (U501 Q- dest 103% = U5A Growth (US0) (EUR hedged) Cl-acc (9a%
— LS Inecrne (LSE] [CHE bedigd) O-dist 106% - USA Growth (USD) L-X-ace 0024
= L Income {LS0) Gil-acc 0a6%  =USA Growih Susiainabe (U0} seeding 1-A3-acg 053%
- LS Incern (SO CHE b QL-acc 0O0% - USA Quartitstive (USD) F-bic 0.36%
= LI Income (USDHELR hedged | OL-ao Qa0% = uSa Quantitative (USD) Pac 0.71%
- L Inceene: (LED OL-dhst O#E% - USA Qusriitstive (USD) O-ace 051%
= L1 Income (US0HICHF hedged]) OL-dist 093%  =usa Quaniitative [USDH U-X-acc 0%
— LS Ingerni [USC) U-X-ALKS - mesl 0.02%
= L Cpportunity (LSO} 140 -acc pass  The TER for classes of shares which were active less than
— & Oppornanity (USO) 1-B-ace 0% 812 month perod are annualised.
= L1 Opporfunity 10500 I-K-ace 0.0 %
- L Opperumity (S0} P-ao 2% Transaclion costs, interest costs, secunties lending costs
= LIS Opportanity (LUS0) (ELR hedged) Pace 213% and any other costs incurred in connection with currency
= LG Cpperunity (50} Pdist o9 hedging are not included in the TER.
= U5 Opportunity IS0} D-aot 1.00%
- L Opportunity (S0} ELR hedged) O-ace L11%
= LS Qpportuniy (U0} O-dist 0% Note 9 - Transaction costs
= LS Opportunity (S0} (GEF) O-tis 1.06%
— LS Tt Yield (LISD} F-ace osan  Transaction costs include brokerage fees, which also
= 1% Total Yield AUSC) Foist os6%  Include costs from Commission Sharing Arrangements, as
— L5 Total Yrld (SO A1 -act oaete  well as stamp duty, local taxes and other foreign charges
= 115 Tskal Yield IS0} -4 3-pec osa% if incurred during the fscal year, Transaction fees ane
— LS Tt Vield (LSO EUR hedigid) M-8%-mea 7se%  inCluded in the cost of secunties purchased and sold.
= 7% Total Yield (S0} Pacc 1.55%
— S Tots Yield (LS} (C0F hedged) P-ace 157%  For the financial vear ended on 321 May 2020, the fund
= 175 Tstal Vield (LISC) (EUR hedged) Pracg 15i%  incurred transaction costs relating 1o purchase or sale
— LS Totsl Yield (LSO} P-gist 155%  of investments in secunties and similar transactons, as
= L5 Total Yield 050} (CHF hedged) Pedist 1a9%  Tollows:
— L Tetal Yitdel (SO [ELR hetiged) P-6ia 1.58%
- % Total Yield (750} Pmeist 155% - UES D) Boully SICAY Transuct oty Costs
Z 1 Total vield (LSO} (SGD hedged) F-maist 1age AN China (US0) 4433 W74 62 USD
- L5 Total Yield (SO Draee Dagay Ak Seallin Compdriid 60 05, 14 M
15 Total Yield (S0} (CFF hedged) O-ae Doy  Bradl LSO 104 555.98 LSO
T r————— Bajw - Lwnging hiarisess Migh Dvidend (USC) 554 019, 76 1USD
= L% Toka Yield [Ug]} Q‘ﬁ'ﬂ (Laag - Erl'm Ilariets Sslamabls ['l.ﬁm 12 5588 UsD
= LS Total Yield (IS0} (CHE hedged Qi pas TS0 Counyiet ficonit U L e
— L% Total Vil (LSO} [EUR hedged) O-tst Dadsg = Eumpsan High Dhidend (ELF) A75 212,31 ELA
— LS Tostad Yield (LISE O radist a9 —[uwﬂpoﬂurnrmumm 1 249 &35 65 ELIR
= 1% Total Vil QLSO CIL-aoc 0.74% = Ggrman High Deidend (ELR) 1747774 ELUR
T Total vield (S0} (CrF Fedged QLace Daie -Gl Emergng Markets Opporunity (SO} 2 707 830.24 LSO
= LS Total Yield (USCH (LR hedged) GL-acc brps =Gl High Dhidend 0US0H £55 074,53 USD
U Total Yiid (50} CRge1 Drate  —Gicbal impact {USD) 53 178,22 USD
= L% Total Yield (LSDF (CFF rredig el CL-dist EIL Glchal inodms (LISDY 1561 M7 48 USD
— 1% Tots Yield (LSO} EUR hedged) OL-chit prgs  —Oinal Opponundy (S 155 729.35 LUsD
= 1% Tt Vietd (LSO CL-malt O75%  ~Global Opportuney Uncomstramed (USCH A9 866,32 USD
Tk Growh (S Eoaet Degw - Oobal Cuantiiatwe LSO} 572 @33.45 USD
= L8, Growth (LSO (CHF hedged) F-aoc o6y —Long ferm Thamed (US0) 037 551,45 USH
~ L, Grenwth (IS0} (ELRL hodeet] F-ace D60 P (USCH 62 505,18 UsD
= LIS, Growdh (S0 -4 ) -ag fraeg = Srall Caps Burops (RLE) HDE36. 36 ELR
b Growth (S0} AT ace Dapw = Swiss Coporunity {CHE 1937871 CHF
— LA Growsh (LSO} 1-9-acc Oogey T YSincome (US0L JE5 236.41 UsD
S Growah (US0) 1-X-act oo —M5 Opportuniy (S0} V02 594,71 LUSD
- LISA Growth (S0} K- 1ace 1IN VS CNGANIMG Diftrshe 15D 45 99058 VS0
—Lﬂmﬂm}mﬂ: "rm -l.lﬁTo‘la.l‘:'mll..Em SSHI.HUHJ
= LS Growsh (LIS0) (CHF hedged) Prac: 213%  ZWBA Gewdh USDH BIER0T.72 s
~ LUSA Growth (USD) (ELR hedged) P-ac 713% =LI5A, Growth Sustainable (LSO 22422008 USD
= LI Grosth (IS0 Cace 1.06% = LS4, Qusnitatlive (U500 Bdd 382 S0 UsD
= 1P Growth (LSO (CHF hedged) C-ate L10%
LA0E [Ligd) £ sty S

Srnyal repor, and awdded financial satements a5 of 31 May 2000
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Not all transaction costs are separately wentifiable, For
fixed income imvestments, forward curmency contracts
and other denvative contracts, transaction costs will be
included in the purchase and sale pnce of the invest-
ment. Whiki not separately identifiable these ransaction
costs will be captured within the perdformance of each
subfunds,

Note 10 - Related party transactions

Connected persons in the context of Note 10 are those
defined in the SFC Code on Unit Trusts and Mutual Funds.
All transactions entered into dunng the year between the
subfunds and 1ts connected persons were carried out in
the normal course of business and on normal commercial
terms.

8) Transactions on securties and dernvative financial
instruments

The volume of secunties and derivative financial instru-
ments undertaken via a broker that 15 an affiliate of the
Management Comparny (except options), the Portfolio
Manager, the Depositary or the Board of Directors for
the financial year from 1 June 2019 to 31 May 2020 for
the following subfunds licensed for sale in Hong Kong is:

EDINETOOOO
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b} Transactions in Shares of the SICAV

Connected persons may imvest in a new subfundishare-
class for the purpose of providing seed capital (“Direct
Investment ), with the intert of remaining invested until
the subfundfshareciass has substantial net assets. Such
investments are at arm’s length and comply with all late
trading/market timing prevention reguirements. No con-
nected person may invest for the purpose of exercising
managerment or control aver any Fund or the Company.

The below subfundsfshareclasses were seeded by LBS
entities:

S (Lux) Equity SICAY Share class Maketvalue % Netfund
LS00 BEAHLE
- Gkl Cpporiurity (USD) Pace 867400 00z
ikl Cpportey (05 Gpact FEITAY [T
=Liong Termn Themes (S0 RS 13 185.00 Ty
ZUISA, Growh (Us0) EET q712.00 il ]

Mote 11 - Master Feeder Structure

LIB5 Investment Funds ICWC V — UBS Global Enhanced
Equity Income Fund s a feeder structure (UCITS) and
invests at least 85% of its net assets in shares of UBS
{Luxy Equity SICAV - Glabal Income (USD) {"the Master
LICITS "3, UBS Investment Funds ICVC W is an open-ended

UBS fLux) Equity SCAY  Volume of ransarBicns A5 perentage b -
et el s iy mmr;sirlne;zi mém&aT:.r with vanable capital incorporated
derivative financial seurity M ENQIANC aNd YVales.
Instruments wity transartions
reinted parties UBS Investment Funds IOWC W = UBS Global Enhanced
= Al China (50 = 236 562 197.66 LD 19.33%  Fauity Income Fund owns 6.35% of the Net Asset of
m"""mg 3 SO a0 635 804,18 S0 6% WBS (Lux} Equity SICAV = Global Income {USD) as at
ckal Emergng Manets 31 May 2020
Dppartnity (USD)** 3176 767.04 LED 0.14%
= Long Term Themes (G0 53 026 48418 50 2.3%
= Fusea (U500 BT 27BN LED NI =
T et el QS0 10 783 466.13 LAD 0.79% Mote 34— Mergers
= BA Growah (U .00 R0 000%
Lot Subfunds Merged inte Date
LIBS (L od) Equity SCAN LS (Lu) Equity SCAN
LB [Lusn) Equiny SCAW Commisions on A% b peroentage ~ Brail (500 = Gl Ernerging Markets
transsctions in & the tatsl Opportuty (IS0} 8.11.2019
Securities and commistdons
derhative financial LB (L uogk Equity SHCAN LES (Lun) Bquity SICAN
instram B with = Emarging Markes Hgh = (obal Ernengn g Markets
rolated parties Dradénd (L) Opparturty (LED} 146213
— Al Chera (LSCH 293 73266 8D 19.70%  UBS (g Equity RCAY LS fLuc) Equety SHCe
T - US Duanutativie —LISA Gt QUSDY
High Cividend (USCH 7398823 150 2259%  Ddfensw LEm) 30
= (pbal Envergeng Markets
Cpporunity (U501 000 LD 00%
=Long Term Thames (0T 16D 713,63 LAk 153% i
ey T A e Mm;e ;3 Significant event during the reporting
U ekl Vied 10 BN VD nigy Ppeno
= LA Grosmdn [LUEDH Y £.00 5D 0.00%

" orapyed mim UM Gl gty DOV - Dbl | mamyineg W beia Oeee ey (V0D g 10 L 2579
5 R o et Edeg ol e B My 200D (R R e D B 0 T e w  oried e e

As disclosed in Mote 9 = Trarsaction Costs, the transac-
fion costs for Teed-income investments, exchange-traded
futures contracts and other derivative contracts are inclu-
ded in the purchase and sale price of the investment and
are therefore not listed indvidually here.

UBE [Liee) Equity SICAW
Anrual report and audisd financal Salements as of 31 May J020

a) The Swiss UBS asset management business was
transferred from UBS AG to UBS Asset Management
Switzerland AG, 3 member of UBS Group. The transfer
becare effective on 17 June 2019,

LIBS Asset Management Switzerland AG 15 a FINMA
approved asset manager of collective investment
schemes,

Frd|
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b} On March 11, 2020, the World Health Organization
declared the outbreak of COVID-19 to be a pandemic. It
exists a continuing concern about the effects of thisvirus
on the global economy and as a result of this uncertainty
the valuation of assets in this report can deviate signi-
ficantly from the value of actual sales of these assets.
Significant corrections in the market and the increased
financial market volatility in recent manths could sigrafi-
cantly affect the fund in terms of future valuations of its
assets, The Board of Directors and the Investment mana-
gers continue o monitor the efforts of government to
reduce the spread of the virus and hence the economic
impact on the portfolios and the fund itself.

Ther 5 no evidence that the going concern assump-
tion made by the Board of Directors when prepaning the
financial statements of the fund & nappropriate.

MNote 14 = Subsequent events

@) The subfund UBS (Lux) Equity SICAV — Emerging
Markets Sustainable (USD) merged into UBS (Lu) Equity
SICAV — Giobal Emerging Markets Opportunity {USD)
with effect as per 24 June 2020,

b} The subfund UBS {Lux) Equity SICAV — USA Quantitative

{USDY will be liquidated with effect as per 10 September
2020,

k]
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Note 15 - Applicable law, place of performance and
authoritative language

The Luxem bourg District Court is the place of performance
for all legal disputes between the shareholders, the
company and the Depositary, Luxembourg law applies.
Howaever, in matters concerning the daims of investors
fram other countries, the company and/or the Depositany
can elect to make themselves subject to the junsdiction
of the countries i which company shares were bought
and sold.

The German version of these financal statements is the
authortative version and only this version was audited by
the auditor. However, in the case of company shares sold
10 investors from the ather countries in which compary
shares can be bought and sold, the company and the
Depositary may recognize approved translations (ie.
approved by the company} into the languages concemed
as binding upon itseli,

LS [Lind) Equety SaCav
Srnyal repor, and awdded financial satements a5 of 31 May 2000
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MNote 16 - OTC-Derivatives and Securities Lending

if the Company enters into OTC transactions, it may be exposed 1o rsks related to the creditworthiness of the
OTC counterparties: when the Company enters into futures contracts, options and swap transactions or uses other
derivative technigues it is subject to the risk that an OTC counterparty may not meet (or cannol meet) its obligations
under a specific or multiple contracts. Counterparty nsk can be reduced by depositing a security. If the Company
is owed a security pursuant 1o an applicable agreement, such securty shall be held in custody by the Depositary in
favour of the Company. Bankruptcy and insoivency events or other credit events with the OTC counterparty, the
Depositary or within their subdeposianycorespondent bank network may result in the nghts or recognition of
the Compary in connection with the securty 1o be delayed, restricted or even eliminated, which would force the
Company to fulfill its obligations in the framework of the OTC transaction, in sprte of any security that had previously
been made available 1o cover any such abligation.

The Campary may lend portions of s secunties portfolio to third partes, In general, lendings may anly be effected
via recognized clearing houses such as Clearstream International or Eurodear, or through the intermediary of prime
finanoal institutions that specalise in such activities and in the modus specified by them. Collateral 15 received in
relation to securities lent. Collateral is composed of high guality secunties in an amount typically at least equal to the
market value of the securities loaned.

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

OTC-Derivatives*

Subfunds that invest in OTC dervatives have the margin accounts isted below as collateral.

Subfund Unrealized galn Codlatersl
Ceunterparty {221 riceived
LBS [Lux) Equity $ICAV = Euro Countries Intome [EUR)

Bark of Anenca -5 FI6.50 EUR (00 EUR
BrF Paribad <22 B10JES ELR QD0 EUR
Canadan imperial Barik 1 537 91956 ELR QLG0 BUR
Cibbank -A01.92 LR 000 EUR
Goidmean Sachs <1 3/E N0 IFELR (.00 EUR
P Morgan -2 B16 44457 EUA DD B
Bl Lyrich <506 4086 EUR 000 BUR
Borgan Stankey -1 531 IS S0 KR 000 BUR
Stale Street 546 T4 96 ELR Q.00 BUR
LBS Al -367 13T B9 ELR D00 BUR
LBS [Lux] Equity SICAY = Eurcpean High Dhvidend [EUR)

Canadhan impdrial Bark -BET A0 ELR D00 EUR
F Morgan 125 (7986 EVR (00 EUR
LUBS &G SA1Z 16 EUR 00D BUR
LBS [Lux) Equity SICAY = European Gpportunity Unconstrained (EUR)

Barik of ArEncy =19 204 57 EUR 000 BUR
Barclays -1 030 73302 ELR Q.00 EUR
Canadhan impenal Bank FA0 53045 ELR 000 EUR
Cilibsnk 16 383,95 ELR 000 EUR
Gokdman Sachs 43 862 ADEUR 000 EUR
P bdengan 752 0297 ELR D00 EUR
BAcman Slankey 8222 03655 ELR 8 300 000.00 BUR
State Street -3 243553 3 ELR 0.00 EUR
UBS AL 1 24179 ELR 000 EUR
Ui [Lux) Equity SICAY = German High Dividend (EUR)

Bark of Amenca 348120 EWR (00 EUR
Canadan impenal Bark BrE SRR A 000 BUR
P Morgan 345 487 I0ELR 000 EUR
LBS &G -4 29092 ELR D00 BUR

= Gty § e b il ke oot M e 0 i o e e Pt e s ] By ki e B et 0 e i dedial e e e et e e ol e

UBE [Liee) Equity SICAW
Anrual report and audisd financal Salements as of 31 May J020
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Subsfumnd Unrealized gain Cellmtersl
Courterparty (el receivied
LB [Lux] Equity SICAV = Global Emerging Markets Opportunity [USE)
Barelays 11 741 03 LED D.0OUSD
Canadian imperial Bari 13300 Us0 0.0 usD
Cilibank A3 07098 LED 0.00USD
Goidnian Sachs 4 BA3EF LED 0.0ousD
HS8C 42 12047 LED .00 USD
P Morgan 4 146,04 LED 0.00UsD
Borgan Slaniey <13 75849 LED 0.00UsD
State Street 942 243,10 60 0,00 uso
UES [Lux] Equity SICAY - Glebal High Dividend [USD)
Barchayd 195 714 A0 L6D 0.00UsD
Canadian imperial Bark 776 265,49 LED (.00 usD
Cilibark 32 FEAET LED .00 UsD
Goldman Sadhs <36 26437 LED .00 S0
HEBC -1 28045 LED 37 258,15 USD
P Mprgan 17 26420 LBD 0.0 usD
Bargan Slaniy 1 300 661.21 LD 260 000,00 USD
State Street 138 8807 LED 0.00use
UBS &G -168 880,11 LED .00 UsD
‘Westpac Banking Cop S0 02T 0 LED 000 S0
WS [Lux] Equity SICAY — Global Impact (USD)
Bark of Amenca 2303520 050 0.0 UsD
P organ 22137.24 6D .00 USD
Bigmgan Slanky F SA8.51 LED 0.00usD
State Swreet 1 679 751.43 LED .00 s
LS [Lux) Equity SICAV = Global Income [LS0)
Barik of AmEnca -1 261.56 L6D 0.00USD
Barclays AR 19060 0,00 usD
BAF Paribas -2 243 65570 LED .00 UsD
Canadian imperial Bari 126 244.01 LED 0,00 UeD
Cilisaenik; 1183174650 .00 s
Geddman Sachy -1 429 24415 LED 0.00UsE
HS8L <B0NAR1 05 LED 000 UsD
P organ 82 021,49 USD 0.00UsD
Bcman $landey 875 8547 LED 526 141 .55 USD
oty Gensrsle S82 17189 L850 0.00UsD
Staie Street 16428.7 7 LED 0.00 W50
UBS &G -1 076 39040 LED 0.0 USD
‘Westpac Banking Corp 4 AR 42 LED .00 usD
WS [Lux] Equity SICAY - Global Oppartunity Untonstrained [USD)
Bark of Amenica 176 37481 LED 000 UsD
Canachan Imperial Bari 23 339 33 LED 0.00USD
Goidnian Sachs 555 U8 LED .00 usD
P Morgan -1 2811 7 LED DO UsD
BAsrgan Slandey A 28219 LED 0.00UsD
State Street 273333 8D 0.00USD
UBS A BE 53026 US0 .00 uso
B [Lux] Equity SICAY — Global Quantitstive (USD)
Barik of Amenca -6 8405 T LGD 0,00 U0
Ciliank; <7 73575 6D .00 s
H3AC A4 486 45 LED 0.00UsD
P Mprgan 201 25495 UKD 0.00UsD
Bergan Hanky 15380737 G0 000 UsD
State Street 3065883 LED b.o0usD
LS (L gty Sl

Srnyal repor, and awdded financial satements a5 of 31 May 2000
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Subsfumnd Unrealized gain Cellmtersl
Courterparty (el receivied
LBS [Lux] Equity SICAV = Long Term Themes (US0]
Barik of AnEnca 1391507 L&D 0.0ouss
Barclays 31 21126 U650 0.0 usD
Cilibank 4 595 374 89 6D 0.00USD:
Goidnian Sachs 3415 LBD 0.0ousD
HS8C B7 116,64 LED .00 USD
P Morgan 173 88383 LED 0.00UsD
BAorgan Sandey 2381719160 0.00UsD
Stale Stroet 16633 883,18 L6D 0,00 usp
Westpac Banking Cop A 547 44 LED D00 usD
UBS [Lux) Equity SICAY = Small Caps Europe [EUR)
iF Mprgan 3 618,14 EUR (Ui EUR
Bdcrgan Sanley P TEL T ] D00 B
State Street A 73 FIER (00 EUR
UBE AL -138 557,11 ELUR DLO0 EUR
LB [Lux] Equity SICAY = LS Income (LU50)
Bark of AnEncy -35T08 LED 0.00usD
BNF Faribas 0 183 BFEDE LSD 0.00use
Canachan impenal Bark -1 654 IFA24 LED .00 UsD
Cilibank 3463 571,02 USD 000 S0
Goidmean Sad -1 30021301 WsD 0.0ouss
P Mgrgan 70003 LsD 0.0 UsD
BAoagan Slanksy -5 POT 0714 LAD 0.00 usD
Soosle Generale 1 11912033 6D .00 usD
State Swreet 1 325 BI6.86 LSD .00 s
uet &G -1 564 58681 6D 000D
UB5 [Lux] Equity SICAV — Us Opportunity (USD)
HS8C B3 18 50 0,00 usD
P Morgan V54787 LED 0.00UsSD
Bagegan Stanky 127047 LED 0,00 UeD
Staie Street BO 273,95 USD .00 s
LS [Lux] Equity SICAWV = LS Total Yield [LS0)
Bark of Amenca 1 BIS. P8 LED .00 UsD
Cilibank FIE 35151 LD 0.00usD
H38L 124 65174 LED b.00usD
P Morgan JE937 35 LED 0.00usD
Bgrgan Slandey 1095651 LGD 0.00L50
Srate Street 1224 55471 USD 0.0 USD
‘Westpac Banking Corp 46753 LSD .00 usD
UGS [Lux) Eguity SICAY = USA Grvwth (LISD)
Citibank; 479 756,848 S0 0.00UsD
HEAL 163 462 44 L&D 0.00UsD
Bacegan Stankey 732763 50 .00 usD
Stale Street 8556 686,50 USD D.O0USD
LB [Lube) Eguity STV
Anrual report and audited financial siatements as of 31 May 2020
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Cempaosition of collsteral by type of et Welght %
UBS (Lux) Equity SICAV = Esropean Opportunity Unéomstrained (EUH)
BAcrgan Sandey
LCath 100008
Boncks ]
Epuatis 000
LB [Lux] Equity SICAY - Glebal High Dividend [USD]
HSOC, Roegan Stankiy
Cash 10000
Bk 0005
Equities 00
WUES [Lux] Eguity HCAY - Global Income [U50)
Magrgan Slaniey
Cash 1 O0D0Rs
Bonds o0t
Equetes 000%
Securities Lending
Coufterparty Expodin fom Collateral Breakdewn
Serurities Lending as of 33 May 2020 feveight in %] as of 31 May 2020
LES [Lux] Equity SICAW Maricet value of Coflnteral
securities lent (LS Switzerland AG) Equities Eonds Cash
= All Chare {USCH 110 073 847.52 USD 116 517 40660 USD 15.04 74 96 0.00
= bgan Smaler Companies (LED) E533 150,07 LED B 215 633,29 USD re0a 496 0,00
= Emesevging Markoels Susiainabie (USD) 797 (4199 USD 547 63968 USD 2504 1496 0.00
= Burt Counlries Incon (EUR) 155 811 663,90 EUR 164 932 64663 EUR 2504 1496 0,00
= Eurcpsan High Drvidend (EUR) 43 215 967.04 EUR A5 745 76530 EUR 15,04 7496 0.00
= Europban Opporiunity Unconstrained (BUR) 95 171 13962 EUR 100 742 316.38 LUR 2504 T4.96 o.od
= (3¢ an High Dvidend (EUR) 5 &8 (36,72 BUR 5§15 Ba%45 EUR 25004 7496 0.00
— Global Emérgng Markets Opportunity (USD) 92 830 975,56 U0 98 265 162.60 USD 2504 14,96 0.0o
= Global High Dividend (U500 131 128 0%5.23 WD 138 B4 14285 USD 25004 4,96 .00
— bl it (LS 19 298 131,09 USD 20 343 131.85 UsD 2504 14,96 0,00
= Gobal Ingome (501 257 579 066 S0 7L 657 B18.79 S0 2504 74,96 0.00
— Global Cippanturety Uncordirasied (USD) 13 835 354 68 LED 14 645 255 T4 USD 2504 7496 0.0o
= Gliobal Cuansiatwe QS0 150 A 893,79 D 200 B0% 18549 USD 25004 4,96 0.00
— Loy Tiern Thirnes 1US00 S9F2 629 393,77 LSO b 029 565 66980 Ush 2504 14,96 D.0o
= Russa (L50) 10 900 055.58 LD 11 535 199,37 Uso 15004 14,96 0,00
= Seeall Caps Burope (BUR) 34 30947415 EUR 40552 (53.71 EUR 25104 T4.96 D.0o
= Swass Opporiuniy (CHE) 8 7081835 O FaN JLANT CHF 25004 4,96 0.00
= L& Incoene (LSO 193 828 26363 USD 205 1 74 631.49 USD 2504 74,96 o.oo
= UG Cpportunity 1UE0) 3 728347 D a0 985 Bh3.81 U0 5004 T4.56 0,00
= L5 Total ¥iehd (LS00 128 870 120,77 USD 136 413 385. 70 USD 2504 74,96 0.00
= LA Groweh (U50) 365 663 222,77 LD 387 068 MO0 USD 504 74,56 0,00
= LR Cuanfitatee (A0} 12 123 489.59 USD 12 83847331 USD 25104 14,96 0.00
LS [Lind) Equety SaCav
Srnyal repor, and awdded financial satements a5 of 31 May 2000
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2021
3,408,658,872.51 374,611,610
22,216,720.16 2,441,618
3,386,442,152.35 372,169,993

10,511,561.060

115.87 12,734
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2018 9,920.513 0.000 9,920.513
0.000 0.000 0.000
2019 1,452,766.797 439,311.914 1,023,375.396
0.000 0.000 0.000
2020 7,147,210.509 2,164,413.105 6,006,172.800
0.000 0.000 0.000
2021 15,470,010.090 | 8,734,219.220 | 12,741,963.670
0.000 0.000 0.000

24

Lux
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2021
1915 1915 10
1993 1993
2002 2002 12 20
2007 2007 13
2010 2010 12 17
2013 2013 12
2016 2016 23
2011 61
2013 39
2010
2010

Registre de Commerce et des Sociétés

Recueil Electronique des Sociétés et des Associations
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1959

1,280 9,269 2,000
1959 1960
Pan-Holding
Risks Investments

Commonwealth and European Investment Trust
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2021 31

122 3,442

Selected

United States Trust Investment Fund

2,914 9,100

907 7,500

131.99

((https://ww.CSSF. lu/en/2021/04/number-of-ucis/)

1967 1968
2021 31
2,232
566 4,339
2021

671 9,314

2021 30

2010
ALFI

https://www.alfi.lu/Alfi/media/Statistics/Luxembourg/ouverture__section__statistique__chiffres_ du_ mois.pdf

1965
1972 12 22
1983 20
30

19

1999

188/273

1998 22
1998 12 23



1.1
1988
25 1915 10
1.2
1983 25
1988 30
611
2002 12 20
85 611 2001 107
2002 12 31
2002
2004 13
2010 12 17
13 2009 65
2014 23 2014 91
2010 2010 12 24
2002
2010 2013 15
2013 12
2010
2004 11 12
1.3
2007
2007
2007 2013
2017

2021
2021

1988

2002

30

2010

26

25

2007

2007
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1983
1915
1988 30
30 85
2001 108 2002
1988 30
2007 13
2009
2011 2012
158
1991 19 1991
13 1991
2013 15
11 238

2019



1.4

2013 2010

2016
fund
Funds

investment fund

2019 16
2010 12 17
2.1.
2.1.1. 2010
2010
2010
2.1.2.
2.1.3. 2010
2.1.4. 2010
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2016 23 2016

European Venture Capital

European Social Entrepreneurship

European long-term

2013
2013

2010

2010 41

190/273



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

2010
2.1.5. 2003 22 03 88 2002
2010
2002 41 2010 41
20
20
25
2002
2010
2.1.6. 2010
fonds commun de placement , common fund
investment companies
2010 1915
2.2.
2010 11 23 41 42 44 91
174
2010 174 2002 12 20 129
2003 14
2.2.1.
2010 41
1134 1710 1779 1787
1984 2010

191/273



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

2010 12
2010 11
1,250,000
2,500,000
2010

15
2010 16

2010

2.2.1.1.
2010
2010 41 52

192/273



10

10

EDINETOOOO

OO000oO00ooo0ooO00oOoo(E30637)

10

2018

50

50

12

193/273

OOoooooooooooooood

18 02



11 512

2011
10

14

11 512

10,000,000

2013 34

194/273

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

2011 30
11 512 2010 28
2010 12 22

2010



10

10

10

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

2010
10
10 12 13
10
20
40
20
35

25

195/273



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

80

10 10
10

40

35

2013 34

20
11 15 10

20

35

12 10

100

10 11

30

35

35

196/273



13

14

15

30

20

197/273

2010

181

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

10

11

2010



16

17

13

10
10
2010
25
10
10
10 11

198/273

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

10 13 15

10

12 13

10



18
19
20
15
2010 41
2010 41
21

42

10

199/273

10

85

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

15



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

2010
2010
1997 21 02 77
2021 18
85 611
2007 2007 19
2007 16 2002
2008
2008 11 26
08 380 2008 19 08 339
08 339 2002
2008 11 512
08 356

08 356

2008 11 26 08 380
08 339 2007
07 044
08 380
08 380 85 611 21

2011 2010

19 10 049

200/273



2010 43

2010 12 22
10 4

2011 30
18 698
2014 30
2014 937
13 559
2012 832
14 592

10 049

14 598
2010

2018 23

2004 11 12
2010
2020

20 764

21 767
2002

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

2010
2010 12 22 No.10 04
2010 2010 44
No.10 05
11 512 11 512
14 592
2012
2015 2365
2014 12
2016 10 11 16 644
18 697
EBA
2019 15 19 719
2019 12 20 19 733
17 650
20 744

2010

201/273



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

2011 30
11 512 16 698
2011 12 31
14 592
2014 937
2010
2010 91
2010 1991 21
91 75 02 80
2.2.1.2.
2010 15
2010 16
2010 16 15
2.2.1.2.1 2010 16
125 125 126 16
2010 125 125

2010 125

202/273



2010 125
2011 61
2011 61
2010
2010
30

16

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

89

88

2013

2010 88
2013
2013
2011 61

203/273



125,000
625,000
2010 129
16
12
16
2010

204/273

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood



2010
2010 125
2010 88
2011 61
125
2013
2013
2010 16
2010
18
2.2.1.2.2 2010 15
101 124 15
15
2010

2013

104

1915
15

2010

1993

205/273

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

2010
2013

2.2.1.2.2. 17

2010



1993

2011 61

2013

2013
101

2013

2013

1993 37

575 2013

2013 36

250,000,000

250,000,000
10,000,000

2013 92 95

50

206/273

2013

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

15

2010
37
26
125,000
0.02
575



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

2010
129
10
11 15
12
2006 49 1993
2010
2010
12 2010 116
13

207/273



14

15
16

17

18

1915

1993

2010

18

900

2010

16

208/273

EDINETOOOO

OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

2010

16

15



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

2010
1993 18
2010 1993 18
2.2.1.2.2
1993
97 9 2000 27

209/273



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

2010 15

2010 15

210/273



50

50

211/273

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

50



14

2010

60

212/273

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

40



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

2010 53
1993
2010 1993
37
37
2010
16
2010 15
2010
2018 23 18 698
18 698
18 698
2010 15
2010 16 125 125
2010 17 2010 27
2013
2013
2012 10 24 12 546
18 698

18 698

213/273



2.2.1.3.

14 587 2014 11
14 587

14/587

2014 23 2016
2015

2016 10
2016 10 11

16 644

14 587

2018 23

18 697 2010

16 644 1998

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

14 587
91 75
16/644
18
12 17 2016 10 13
2010
16 644
2010
2010
18 697
30

91 75

214/273

05 177



18

18

2016 10 11

19

2010

215/273

16 644

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

2010 17

2010 18

1993

2010



16 644

2010 2013

2.2.1.4.

2.2.2.

anonymes

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

18 697
2013
2010 88
2018
2018 2018 27
2016 2010
2.2.1.2.2
1915 sociétés
1915 10

216/273



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

2010
2.2.2.1.
2010 société d"investissement a capital variable
société anonyme
1915 2010
11
24
1915
2010
30
1,250,000 60
250

217/273



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

2.2.2.2.

2.2.2.3.
2.2.1.1.

2.2.2.4.

218/273



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

2010 33

2010 34

2010

2013 2010 95

2.2.2.5.

2.2.1.4.

2.2.2.6
2010 27

219/273



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

12

2010

2010
2.2.1.2.2. 21 22

2018 23
18 698

220/273



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

2.3.

2.3.1.

2.3.1.1. 1915
1915
2010

société anonyme

2.3.1.1.1. 1915 420

30,000.00
2.3.1.1.2. 1915 420 15

1915

2.3.1.1.3. 1915 420 17

2.3.1.1.4. 1915 420 19 420 23
25

221/273



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

2.3.1.2. 2010
2010
2.3.1.2.1.
2.3.1.2.2.
2.3.1.1.2.
2.3.1.3.
2010 129 130
2010 87
2010 87
tribunal administratif
2.3.1.3.1. 1972 12 22 fonds d"investissement 1991
21 91 75
2010 25 38 89 93 97
2.3.1.3.2. 1945 10 17 1983 20
Institut Monétaire Luxembourgeois
1998 22 1998 12 23
2010 2010 133

2.3.1.3.3. 2010 21

222/273



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

2010 150
2010 159
2010 54
2010 21 2010 155 156
2014 10 24

1286 2014

223/273



2.3.1.4.

2010

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

2010 129
2010 129
2013
2010 2010 88
2010 88
129 2013
2010 88
2005 05 177 2002 2010
2010

2010 153
1915
2010 154

réviseur d"entreprises agréeé

224/273



2.4.

2010

2004

d"entreprises agréé

2010

2002

155

97 136

1915

2010

02 81

08 348

ul.1

2010

225/273

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

réviseur
02 81
15 627
2015 12
15 627



2010 70

73

2010 73

2010
2010 75

2010

72

2010

69

41

226/273

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

2010 67

78

2010

2010 40

20

2010 66

75



1915

2.5.
2.5.1.
2010

2.5.1.1

2.5.1.2.

40
2.5.1.3.

2.5.2.
2.5.2.1.

227/273

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood



2010

de Consignation”

145

2.5.2.2.
2.5.2.1.

2.6.

2.6.1.

2.6.1.1.

2.6.1.2.
2010 174
2010 174

2010

75

0.05

1915

2008 12

0.01

228/273

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

100 14

Caisse de Consignation

“ Caisse

2010 143

19



2010 174 2010
2003 14
2010 174
18 2020 852
2020 852
2010 174
2016 23 62

Réviseurs d’ Entreprises
2010 154
agréeé

entreprises agréé

réviseur d' entreprises agréé

taxe d"abonnement

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

41

12

2020
2019 2088

2020 852
Institut des

réviseur d entreprises

réviseur d’

Administration de I' Enregistrement et des Domaines et de la TVA

2010 177
2020 852
2022 2010 174
0.05
2010 175
2010 174 2007 68

90

229/273

2016 46



2.6.2.

2.6.3.

10

2010

2.6.4.

230/273

15

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood



2016 30

781

2.6.5.

2014 10

781

2014 107

29

781

781

2016

781

2015 12 18

231/273

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

2.6.6.

2015 24

30

232/273



3.1.

3.2.

2007
2007

2007

EDINETOOOO

OO000oO00ooo0ooO00oOoo(E30637)

30

13 2007
1991 19

2007 13 2007

2017 1129

2013 36
2014 65

233/273

OOoooooooooooooood

125,000



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

3.2.1.
3.2.1.1.
2007
2.2.1
2.2.2
2007 2010
2007
2007 1915
2007
3.2.1.2
2007
3.2.1.3.
2007 1,250,000
12 2010
3.2.2
2010

2007

2010

234/273



3.3.

3.4

3.4.1
2010
2007
2007

2013
3.4.2

1993
2013 19

2010 2007
2007
07 309
2007
2010

2013

235/273

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

2013
2007



1993
2007
3.4.4
3.4.3
3.4.4
3.4.5
3.4.6

2013

19
24

2010

2007

236/273

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

3.4.7
2007
2018 1286 2014
PRINTPs KID
2014 65
3.5
0.01 2010 0.05
2010
2007
2007 68 2010 174 2016 46
90

2016 23 2013 2010

237/273



10

0.01

125,000

238/273

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood



EDINETOOOO

OO000oO00ooo0ooO00oOoo(E30637)

10

UBS SuMi TRUST

03 5293 3100
https://www.ubs-sumitrust.com/
UBS SuMi TRUST

OOoooooooooooooood

2021 10 UBS SuMi
TRUST o
UBS SuMi TRUST
UBS SuMi TRUST
03 5293 3100
https://www.ubs-sumitrust.com/
UBS SuMi TRUST
2021 10 UBS SuMi

TRUST

12

UBS SuMi TRUST

UBS SuMi TRUST

239/273



13

UBS SuMi_TRUST

EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

Otemachi One

UBS SuMi_ TRUST

240/273



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

131

23 103

2021 31
109.90

241/273



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

2021 31

Lux

2021 31
3,929,363,026.36 431,836,997
466,434,374.18 51,261,138
4,395,797,400.54 483,098,134

646,496,660.72 71,049,983

2,517,943.35 276,722

37,863,495.77 4,161,198

6,020,575.75 661,661

464,910.05 51,094

5,089,160,986.18 559,298,792
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(363,286.97) (39,925)
(394,050.03) (43,306)
(1,125,578.19) (123,701)
(65,944,794.29) (7,247,333)
(30,865,568.68) (3.392,126)
168,809,027.28 18,552,112
106,496.08 11,704
17,064,198.52 1,875,355
185,979,721.88 20,439,171
155,114,153.20 17,047,045
415,774,990.51 45,693,671
(9,746.57) (1,071)
415,765,243.94 45,692,600
570,879,397.14 62,739,646
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2020 31
1,233,467,454.79 135,558,073
50,659,383.67 5,567,466
1,284,126,838.46 141,125,540

313,900,217.63 34,497,634

3,142,171.76 345,325

33,684,563.54 3,701,934

2,518,069.87 276,736

1,637,371,861.26 179,947,168

(12,940,619.67) 1,422,174)

(5,626,365.25) (618,338)

(956,043.49) (105,069)
(100,860.08) (11,085)
(36,473.82) (4,008)
(1,093,377.39) (120,162)

(19,660,362.31) (2,160,674)

1,617,711,498.95 177,786,494
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13,279,348.87 1,459,400
(10,308,266.60) (1,132,878)
(286,693.40) (31,508)
(43,983.18) (4,834)
(138,397.08) (15,210)
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22,912.54 2,518
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55,525,235.89 6,102,223
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Audit report

To the Shareholders of
UBS (Lux) Equity SICAV

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position of UBS (Lux)
Equity SICAV (the “Fund”) and of each of its subfunds as at 31 May 2021, and of the results of their operations and
changes in their net assets for the year then ended in accordance with Luxembourg legal and regulatory requirements
relating to the preparation and presentation of the financial statements.

What we have audited

The Fund's financial statements comprise:

the combined statement of net assets for the Fund and the statement of net assets for each of the subfunds as at 31 May
2021;

the statement of investments in securities and other net assets as at 31 May 2021,

the combined statement of operations for the Fund and the statement of operations for each of the subfunds for the
year then ended;

the combined statement of changes in net assets for the Fund and the statement of changes in net assets for each of the
subfunds for the year then ended; and

the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

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

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

We are independent of the Fund in accordance with the International Ethics Standards Board for Accountants Code of
Ethics for Professional Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements. We have fulfilled our other ethical responsibilities
under those ethical requirements.

Other information

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

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

Responsibilities of the Board of Directors of the Fund for the financia statements

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

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing the Fund's and each
of its subfunds 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 close any of its subfunds or to cease operations, or has no realistic alternative but to do so.

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

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

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

identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control;

obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Fund's internal
control;

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

conclude on the appropriateness of the Board of Directors of the Fund's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Fund's or any of its subfunds ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our audit report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our audit report. However, future events or conditions may cause the Fund or
any of its subfunds (except for UBS (Lux) Equity SICAV - USA Quantitative (USD) where an intent to liquidate
exists) to cease to continue as a going concern;
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evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

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

PricewaterhouseCoopers, Société coopérative Luxembourg, 31 August 2021
Represented by

Alain Maechling

Only the German version of the present annual report has been audited by the “Réviseur d entreprises agréé’.
Consequently, the Audit Report refers to the German version of the report; other versions result from a conscientious
tranglation made under the responsibility of the Board of Directors of the Fund. In case of differences between the
German version and the trandation, the German version shall be the authentic text.
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Prifungsvermerk

An die Aktionare der
UBS (Lux) Equity SICAV

Unser Prifungsurteil

Nach unserer Beurteilung vermittelt der beigefuigte Jahresabschliuss in Ubereinstimmung mit den in Luxemburg
geltenden gesetzlichen Bestimmungen und Verordnungen betreffend die Aufstellung und Darstellung des
Jahresabschlusses ein den tatséchlichen Verhaltnissen entsprechendes Bild der Vermogens- und Finanzlage der UBS
(Lux) Equity SICAV (der ,Fonds") und ihrer jeweiligen Teilfonds zum 31. Mai 2021 sowie der Ertragslage und der
Entwicklung des Fondsvermégens fir das an diesem Datum endende Geschéftsjahr.

Was wir geprUft haben
Der Jahresabschluss des Fonds besteht aus:

der kombinierten Nettovermogensaufstellung des Fonds und der Nettovermdgensaufstellung der Teilfonds zum 31. Mai
2021;

der Aufstellung der Wertpapierbesténde und anderer Nettovermogenswerte der Teilfonds zum 31. Mai 2021;

der kombinierten Ertrags-und Aufwandsrechnung des Fonds und der Ertrags-und Aufwandsrechnung der Teilfonds fur
das an diesem Datum endende Geschéftsjahr;

der kombinierten Veranderung des Nettovermégens des Fonds und der Veranderung des Nettovermoégens der
Teilfonds fir das an diesem Datum endende Geschéftsjahr; und

dem Anhang , einschliefdlich einer Zusammenfassung bedeutsamer Rechnungsl egungsmethoden.

Grundlage fiir das Prifungsurteil

Wir fiihrten unsere Abschlusspriifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 (iber die Prifungstétigkeit
(Gesetz vom 23. Juli 2016) und nach den fir Luxemburg von der,,Commission de Surveillance du Secteur Financier"
(CSSF) angenommenen internationalen Prifungsstandards (ISAs) durch. Unsere Verantwortung gemass dem Gesetz
vom 23. Juli 2016 und den fur Luxemburg von der CSSF angenommenen |SAs wird im Abschnitt ,Verantwortung des
»Réviseur d'entreprises agréé" fir die Jahresabschlusspriifung” weitergehend beschrieben.

Wir sind der Auffassung, dass die von uns erlangten Prifungsnachweise ausreichend und geeignet sind, um as
Grundlage fur unser Prifungsurteil zu dienen.

Wir sind unabhéngig von dem Fonds in Ubereinstimmung mit dem,,International Code of Ethics for Professional
Accountants, including International Independence Standards', herausgegeben vom ,,International Ethics Standards
Board for Accountants’ (IESBA Code) und fur Luxemburg von der CSSF angenommen, sowie den beruflichen
Verhaltensanforderungen, die wir im Rahmen der Jahresabschlusspriifung einzuhaten haben und haben alle sonstigen
Berufspflichten in Ubereinstimmung mit diesen Verhaltensanforderungen erfuillt.

Songtige Informationen
Der Verwatungsrat des Fonds ist verantwortlich fur die sonstigen Informationen. Die sonstigen Informationen
beinhalten die Informationen, welche im Jahresbericht enthalten sind, jedoch beinhalten sie nicht den Jahresabschluss

und unseren Prifungsvermerk zu diesem Jahresabschluss.

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

262/273



EDINETOOOO
OO000oO00ooo0ooO00oOoo(E30637)
OOoooooooooooooood

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 bei der Abschlussprifung gewonnenen Erkenntnissen besteht oder auch ansonsten die
sonstigen Informationen wesentlich falsch dargestellt erscheinen. Sollten wir auf Basis der von uns durchgefiihrten
Arbeiten schlussfolgern, dass sonstige Informationen wesentliche falsche Darstellungen enthalten, sind wir verpflichtet,
diesen Sachverhalt zu berichten. Wir haben diesbeziiglich nichts zu berichten.

Verantwortung des Verwaltungsrats des Fonds fiir den Jahresabschluss

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

Bel der Aufstellung des Jahresabschlusses ist der Verwaltungsrat des Fonds verantwortlich fir die Beurteilung der
Fahigkeit des Fonds und seiner Teilfonds zur Fortfihrung der Téatigkeit und, sofern einschlédgig, Angaben zu
Sachverhalten zu machen, die im Zusammenhang mit der Fortfihrung der Tétigkeit stehen, und die Annahme der
Unternehmensfortfihrung als Rechnungslegungsgrundsatz zu nutzen, sofern nicht der Verwaltungsrat des Fonds
beabsichtigt, den Fonds zu liquidieren oder einen seiner Teilfonds zu schlief3en, die Geschaftstétigkeit einzustellen, oder
keine andere realistische Alternative mehr hat, als so zu handeln.

Verantwortung des ,,Réviseur d'entreprises agréé" fir die Jahresabschlusspriifung

Die Zielsetzung unserer Prifung ist es, eine hinreichende Sicherheit zu erlangen, ob der Jahresabschluss als Ganzes frei
von wesentlichen - beabsichtigten oder unbeabsichtigten - falschen Darstellungen ist, und darilber einen
Prufungsvermerk, der unser Prifungsurteil enthélt, zu erteilen. Hinreichende Sicherheit entspricht einem hohen Grad an
Sicherheit, ist aber keine Garantie dafiir, dass eine Priifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 und
nach den fir Luxemburg von der CSSF angenommenen | SAs stets eine wesentliche falsche Darstellung, falls vorhanden,
aufdeckt. Unzutreffende Angaben kdnnen entweder aus Unrichtigkeiten oder aus Verstdssen resultieren und werden as
wesentlich angesehen, wenn verniinftigerweise davon ausgegangen werden kann, dass diese individuell oder insgesamt
die auf der Grundlage dieses Jahresabschlusses getroffenen wirtschaftlichen Entscheidungen von Adressaten
beeinflussen.

Im Rahmen einer Abschlusspriifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 und nach den fir
Luxemburg von der CSSF angenommenen I1SAs (ben wir unser pflichtgemasses Ermessen aus und bewahren eine
kritische Grundhaltung. Dartber hinaus

identifizieren und beurteilen wir das Risiko von wesentlichen falschen Darstellungen im Jahresabschluss aus
Unrichtigkeiten oder Verstossen, planen und fuhren Prifungshandlungen durch als Antwort auf diese Risiken und
erlangen Prifungsnachweise, die ausreichend und angemessen sind, um als Grundlage fir unser Prifungsurteil zu
dienen. Das Risiko, dass wesentliche falsche Darstellungen nicht aufgedeckt werden, ist bei Verstdssen hoher als bel
Unrichtigkeiten, da Verstosse betriigerisches Zusammenwirken, Falschungen, beabsichtigte Unvollstandigkeiten,
irrefihrende Angaben bzw. das Ausserkraftsetzen interner Kontrollen beinhalten kdnnen;

gewinnen wir ein Verstédndnis von dem fir die Abschlussprifung relevanten internen Kontrollsystem, um
Prifungshandlungen zu planen, die unter den gegebenen Umsténden angemessen sind, jedoch nicht mit dem Ziel, ein
Prifungsurteil zur Wirksamkeit des internen Kontrollsystems des Fonds abzugeben;

beurteilen wir die Angemessenheit der von dem Verwaltungsrat des Fonds angewandten Bilanzierungsmethoden, der
rechnungslegungsrelevanten Schétzungen und den entsprechenden Anhangsangaben;
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schlussfolgern wir Uber die Angemessenheit der Anwendung des Rechnungslegungsgrundsatzes der Fortfiihrung der
Tétigkeit durch den Verwaltungsrat des Fonds sowie auf der Grundlage der erlangten Prifungsnachweise, ob eine
wesentliche Unsicherheit im Zusammenhang mit Ereignissen oder Gegebenheiten besteht, die bedeutsame Zweifel an
der Fahigkeit des Fonds oder eines seiner Teilfonds zur FortfUhrung der Tatigkeit aufwerfen kdnnten. Sollten wir
schlussfolgern, dass eine wesentliche Unsicherheit besteht, sind wir verpflichtet, im Prifungsvermerk auf die
dazugehdrigen Anhangsangaben zum Jahresabschluss hinzuweisen oder, falls die Angaben unangemessen sind, das
Prifungsurteil zu modifizieren. Diese Schlussfolgerungen basieren auf der Grundlage der bis zum Datum des
Prifungsvermerks erlangten Prifungsnachweise.. Zukinftige Ereignisse oder Gegebenheiten kénnen jedoch dazu
fuhren, dass der Fonds oder einer seiner Teilfonds seine Téatigkeit nicht mehr fortfuhren kann ;

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

Wir kommunizieren mit den fir die Uberwachung Verantwortlichen, unter anderem den geplanten Priifungsumfang und
Zeitraum sowie wesentliche Prifungsfeststellungen einschliefdlich wesentlicher Schwéachen im internen Kontrollsystem,

die wir im Rahmen der Prifung identifizieren.

PricewaterhouseCoopers, Société coopérative Luxemburg, 31. August 2021
Vertreten durch

Alain Maechling
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Audit report

To the Shareholders of
UBS (Lux) Equity SICAV

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position of UBS (Lux)
Equity SICAV (the “Fund”) and of each of its subfunds as at 31 May 2020, and of the results of their operations and
changes in their net assets for the year then ended in accordance with Luxembourg legal and regulatory requirements
relating to the preparation and presentation of the financial statements.

What we have audited

The Fund's financial statements comprise:

the combined statement of net assets for the Fund and the statement of net assets for each of the subfunds as at 31 May
2020;

the statement of investments in securities and other net assets as at 31 May 2020;

the combined statement of operations for the Fund and the statement of operations for each of the subfunds for the
year then ended;

the combined statement of changes in net assets the Fund and the statement of changes in net assets for each of the
subfunds for the year then ended; and

the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

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

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

We are independent of the Fund in accordance with the International Ethics Standards Board for Accountants Code of
Ethics for Professional Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements. We have fulfilled our other ethical responsibilities
under those ethical requirements.

Other information

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

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

Responsibilities of the Board of Directors of the Fund for the financia statements

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

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing the Fund's and each
of its subfunds 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 close any of its subfunds or to cease operations, or has no realistic alternative but to do so.

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

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

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

identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control;

obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Fund's internal
control;

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

conclude on the appropriateness of the Board of Directors of the Fund's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Fund's or any of its subfunds ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our audit report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our audit report. However, future events or conditions may cause the Fund or
any of its subfunds (except for UBS (Lux) Equity SICAV - USA Quantitative (USD) where an intent to liquidate
exists) to cease to continue as a going concern;
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evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and

whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

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

PricewaterhouseCoopers, Société coopérative Luxembourg, 31 August 2020
Represented by

Alain Maechling

Only the German version of the present annual report has been audited by the “Réviseur dentreprise agréé’.
Consequently, the Audit Report refers to the German version of the report; other versions result from a conscientious
trangation made under the responsibility of the Board of Directors of the Fund. In case of differences between the
German version and the trandation, the German version shall be the authentic text.
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Prufungsvermerk

An die Aktionare der
UBS (Lux) Equity SICAV

Unser Prifungsurteil

Nach unserer Beurteilung vermittelt der beigefiigte Abschluss in Ubereinstimmung mit den in Luxemburg geltenden
gesetzlichen Bestimmungen und Verordnungen betreffend die Aufstellung und Darstellung des Abschlusses ein den
tatséchlichen Verhaltnissen entsprechendes Bild der Vermdgens - und Finanzlage der UBS (Lux) Equity SICAV und
ihrer jeweiligen Teilfonds (der Fonds ) zum 31. Mai 2020 sowie der Ertragslage und der Entwicklung des
Fondsvermégens fir das an diesem Datum endende Geschéftsjahr.

Was wir gepriift haben

Der Abschluss des Fonds besteht aus:
der kombinierten Nettovermtgensaufstellung des Fonds und der Nettovermogensaufstellung der Teilfonds zum 31.
Mai 2020;
der Aufstellung der Wertpapi erbesténde und anderer Nettovermégenswerte der Teilfonds zum 31. Mai 2020;
der kombinierten Ertrags - und Aufwandsrechnung des Fonds und der Ertrags- und Aufwands rechnung der Teilfonds
fr das an diesem Datum endende Geschéftsjahr;
der kombinierten Verédnderung des Nettovermdgens des Fonds und der Verdnderung der Nettovermégen der
Teilfonds fir das an diesem Datum endende Geschéftsahr; und
dem Anhang, einschliesslich der Zusammenfassung bedeutsamer Rechnungsl egungsmethoden.

Grundlage fir das Prifungsurteil

Wir fiihrten unsere Abschlusspriifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 (iber die Prifungstétigkeit
(Gesetz vom 23. Juli 2016) und nach den fir Luxemburg von der Commission de Surveillance du Secteur
Financier  (CSSF) angenommenen internationalen Prifungsstandards (ISAs) durch. Unsere Verantwortung gemass
dem Gesetz vom 23. Juli 2016 und den fir Luxemburg von der CSSF angenommenen ISAs wird im Abschnitt
Verantwortung des, Réviseur d entreprises agré€’ fur die Abschlussprifung  weitergehend beschrieben.

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

Wir sind unabhangig von dem Fonds in Ubereinstimmung mit dem fir Luxemburg von der CSSF angenommenen

International Ethics Standards Board for Accountants Code of Ethics for Professional Accountants  (IESBA Code)
sowie den beruflichen Verhatensanforderungen, die wir im Rahmen der Abschlusspriifung einzuhalten haben und haben
alle sonstigen Berufspflichten in Ubereinstimmung mit diesen Verhaltensanforderungen erfiillt.

Sonstige Informationen
Der Verwaltungsrat des Fonds ist verantwortlich fir die sonstigen Informationen. Die sonstigen Informationen
beinhalten die Informationen, die im Jahresbericht enthalten sind, jedoch beinhalten sie nicht den Abschluss oder unseren

Prifungsvermerk zu diesem Abschluss.

Unser Prufungsurteil zum Abschluss deckt nicht die sonstigen Informationen ab und wir geben keinerlei Sicherheit
jedweder Art auf diese Informationen.
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Im Zusammenhang mit der Prifung des Abschlusses besteht unsere Verantwortung darin, die sonstigen Informationen
zu lesen und dabei zu beurteilen, ob eine wesentliche Unstimmigkeit zwischen diesen und dem Abschluss oder mit den
bei der Abschlussprifung gewonnenen Erkenntnissen besteht oder auch ansonsten die sonstigen Informationen
wesentlich falsch dargestellt erscheinen. Sollten wir auf Basis der von uns durchgefiihrten Arbeiten schlussfolgern, dass
sonstige Informationen wesentliche falsche Darstellungen enthalten, sind wir verpflichtet, diesen Sachverhalt zu
berichten. Wir haben diesbezliglich nichts zu berichten.

Verantwortung des Verwatungsrates des Fonds flir den Abschluss

Der Verwaltungsrat des Fonds ist verantwortlich fur die Aufstellung und sachgerechte Gesamtdarstellung des
Abschlusses in Ubereinstimmung mit den in Luxemburg geltenden gesetzlichen Bestimmungen und Verordnungen zur
Aufstellung und Darstellung des Abschlusses und fir die internen Kontrollen, die er as notwendig erachtet, um die
Aufstellung des Abschlusses zu ermoglichen, der frel von wesentlichen - beabsi chtigten oder unbeabsichtigten - falschen
Darstellungen ist.

Bei der Aufstellung des Abschlusses ist der Verwaltungsrat des Fonds verantwortlich fir die Beurteilung der Fahigkeit
des Fonds und seiner Teilfonds zur FortfUhrung der Téatigkeit und, sofern einschldgig, Angaben zu Sachverhalten zu
machen, die im Zusammenhang mit der Fortflhrung der Tétigkeit stehen, und die Annahme der
Unternehmensfortfihrung als Rechnungslegungsgrundsatz zu nutzen, sofern nicht der Verwaltungsrat des Fonds
beabsichtigt, den Fonds zu liquidieren oder einen/mehrere seiner Teilfonds zu schliessen, die Geschéftstétigkeit
einzustellen oder keine andere realistische Alternative mehr hat, als so zu handeln.

Verantwortung des  Réviseur d entreprises agréé  fir die Abschlusspriifung

Die Zielsetzung unserer Prifung ist es, eine hinreichende Sicherheit zu erlangen, ob der Abschluss als Ganzes frei von
wesentlichen - beabsichtigten oder unbeabsichtigten - falschen Darstellungen ist, und dartber einen Prifungsvermerk,
der unser Prifungsurteil enthélt, zu erteilen. Hinreichende Sicherheit entspricht einem hohen Grad an Sicherheit, ist aber
keine Garantie dafir, dass eine Prifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 und nach den fir
Luxemburg von der CSSF angenommenen |SAs stets eine wesentliche falsche Darstellung, falls vorhanden, aufdeckt.
Unzutreffende Angaben kdnnen entweder aus Unrichtigkeiten oder aus Verstdssen resultieren und werden als wesentlich
angesehen, wenn verniuinftigerweise davon ausgegangen werden kann, dass diese individuell oder insgesamt die auf der
Grundlage dieses Abschlusses getroffenen wirtschaftlichen Entscheidungen von Adressaten beeinflussen.

Im Rahmen einer Abschlusspriifung in Ubereinstimmung mit dem Gesetz vom 23. Juli 2016 und nach den fir
Luxemburg von der CSSF angenommenen 1SAs tben wir unser pflichtgemésses Ermessen aus und bewahren eine
kritische Grundhaltung. Dartiber hinaus:

identifizieren und beurteilen wir das Risiko von wesentlichen falschen Darstellungen im Abschluss aus
Unrichtigkeiten oder Verstdssen, planen und fuihren Prifungshandlungen durch als Antwort auf diese Risiken und
erlangen Prifungsnachweise, die ausreichend und angemessen sind, um als Grundlage fir unser Prifungsurteil zu
dienen. Das Risiko, dass wesentliche falsche Darstellungen nicht aufgedeckt werden, ist bei Verstdssen hoher als bel
Unrichtigkeiten, da Verstdsse betriigerisches Zusammenwirken, Faschungen, beabsichtigte Unvollstandigkeiten,
irreflihrende Angaben bzw. das Ausserkraftsetzen interner Kontrollen beinhalten konnen;

gewinnen wir ein Verstéandnis von dem fir die Abschlussprifung relevanten internen Kontrollsystem, um
Prifungshandiungen zu planen, die unter den gegebenen Umsténden angemessen sind, jedoch nicht mit dem Ziel, ein
Prifungsurteil zur Wirksamkeit des internen Kontrollsystems des Fonds abzugeben;

beurteilen wir die Angemessenheit der durch den Verwaltungsrat des Fonds angewandten Bilanzie - rungsmethoden,
der rechnungslegungsrel evanten Schatzungen und den entsprechenden Anhangsangaben;
schlussfolgern wir Uber die Angemessenheit der Anwendung des Rechnungslegungsgrundstatzes der Fortfihrung der
Tétigkeit 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 oder einer seiner Teilfonds zur Fortfihrung der Tétigkeit aufwerfen kdnnten. Sollten wir
schlussfolgern, dass eine wesentliche Unsicherheit besteht, sind wir verpflichtet, im Prafungsvermerk auf die
dazugehdrigen Anhangsangaben zum Abschluss hinzuweisen oder, falls die Angaben unangemessen sind, das
Prifungsurteil zu modifizieren. Diese Schlussfolgerungen basieren auf der Grundlage der bis zum Datum des
Prifungsvermerks erlangten Priifungsnachweise. Zukinftige Ereignisse oder Gegebenheiten kdnnen jedoch dazu
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flhren, dass der Fonds oder einer seiner Teilfonds (abgesehen von UBS (Lux) Equity SICAV - USA Quantitative

(USD), fur den die Absicht zur Liquidation besteht) seine Téatigkeit nicht mehr fortfiihren kann;
beurteilen wir die Gesamtdarstellung, den Aufbau und den Inhalt des Abschlusses einschliesslich der Anhangsangaben
und beurteilen, ob dieser die zugrundeliegenden Geschéftsvorfélle und Ereignisse sachgerecht darstellt.

Wir kommunizieren mit den fur die Uberwachung Verantwortlichen, unter anderem den geplanten Prifungsumfang und

Zeitraum sowie wesentliche Prifungsfeststellungen einschliesslich wesentlicher Schwéachen im internen Kontrollsystem,
die wir im Rahmen der Prufung identifizieren.

PricewaterhouseCoopers, Société coopérative Luxemburg, 31. August 2020
Vertreten durch

Alain Maechling
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