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2025

69,821,129.59 23.48
56,293,699.09 18.93
37,806,182.02 12.71
24,119,020.17 8.11
19,924,731.29 6.70
14,169,682.82 4.76
12,285,936.75 4.13
8,360,101.97 2.81
7,271,137.20 2.45
6,244,163.00 2.10
6,103,577.78 2.05
5,678,329.41 1.91
5,024,589.20 1.69
4,793,112.30 1.61
4,399,147.44 1.48
4,363,564.61 1.47
2,562,476.00 0.86
2,348,091.88 0.79
291,568,672.52 98.04
5,815,360.27 1.96

297,384,032.79
44,509 100.00

2025

121,478,944 .31 27.89
108,542,519.61 24.92
77,765,236.58 17.85
44,243,288.20 10.16
22,332,361.55 5.13
11,262,449.92 2.59
8,374,241.28 1.92
8,266,162.80 1.90
8,101,364.04 1.86
6,695,699.96 1.54
4,433,179.08 1.02
4,253,541.76 0.98
425,748,989.09 97.74
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9,836,816.24 2.26
435,585,805.33
67,777 100.00
2025
62,974,557.01 17.84
62,133,191.13 17.60
60,394,286.86 17.11
47,540,958.13 13.47
37,075,555.26 10.50
23,320,727.58 6.61
15,095,048.88 4.28
8,211,362.04 2.33
6,652,984.80 1.88
6,092,190.72 1.73
4,244,404.64 1.20
3,988,484.46 1.13
3,410,293.04 0.97
3,361,236.18 0.95
344,495,280.73 97.60
8,484,206.33 2.40
352,979,487.06
54,924 100.00
2025
424,374,312.08 67.42
136,582,145.00 21.70
54,594,191.89 8.67
615,550,648.97 97.79
13,932,657.79 2.21
629,483,306.76
04 215 100.00
2025
61,332,728.43 88.95
4,211,501.72 6.11
926,712.00 1.34
279,168.90 0.40
66,750,111.05 96.81
2,202,032.89 3.19
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68,952,143.94

100.00
10,320
2025
62,234,483.73 97.10
931,281.12 1.45
63,165,764.85 98.56
925,355.12 1.44
64,091,119.97
100.00
9,593
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2025
1,000
TAIWAN SEMICON MAN TWD10 867.500 20.82|  18,058,176.27 31.70|  27,495,619.07 .25
HDFC BANK INRL 832.921 18.23]  15,182,264.93 19.80|  16,490,177.24 .55
ALIBABA GROUP HLDG SPON 115.853 100.77]  11,674,075.7§] 136.55|  15,819,727.15 32
ADS EACH REP ONE ORD-ADR . : S . et :
NETEASE INC USD0.0001 731.400 19.10|  13,969,858.22 19.90|  14,556,533.81 .89
NASPERS NPV (POST REV 54.524 171.09) 9,328,626.23 242.23]  13,207,495.55 .44
SPLIT)
MEDIATEK INC TWD10 285.000 30.60 8,719,614.98 46.17]  13,158,857.15 .42
SINGAPORE TELECOMM NPV 4,873.000 2.09]  10,189,464.65) 2.5 12,285,936.75) .13
CHINA NENGNIV DAIR 4,644.000 3.01]  13,962,755.07] 2.28)  10,591,997.94 .56
HKDO. 1
DELTA ELECTRONIC TWD10 852.000 10.49 8,940,548.87 12.25]  10,438,217.15 51
10 |PING AN INSURANCE 1,604.000 6.11 9,798,467.71 5.91 9,475,932.12 .19
HUCNYL
11 |CHINA NERCHANTS BK 1,606.500 5.09 8,184,211.18 5.85 9,397,756.49 .16
HUCNY1
12 |HONG KONG EXCHANGE HKD1 207.400 37.50 7,778,055.48 45.00 9,332,733.35 .14
13 gasIEMPORARY AIPER A 244.380 28.65 7,000,421.60 36.29 8,868,304.32) .98
14 |CREDICORP COM USD5 46.013 150.70) 6,934,252.09 181.69) 8,360,101.97} .81
15 |MERCADOLIBRE INC COIf STK 3.414| 1,320.53 4,508,295.17]  2,129.80) 7,271,137.20 .45
USD0.001
KB FINANCIAL GROUP
16 [ ous000 134.715 56.98 7,676,002.60 53.52 7,210,461.51 .42
17 |MTN GROUP LTD ZARO.0001 1,111.772 7.29 8,106,752.68 6.41 7,126,031.36 .40
18 |SK HYNIX INC KRW5000 53.526 95.19 5,094,888.88 130.02) 6,959,221.31 .34
19 |BANGKOK DUSIT NEDI 8,817.300 0.81 7,162,403.68 0.71 6,244,163.00 10
THBO.1 (NVDR) e : IR . e :
g0 |SHENZHEN INOVANCE 620.800 8.48 5,267,160.22 9.91 6,149,868.19 .07)
*ATCNYL
GRUPO FINANCIERO BANORTE
21 (G5 oE Cv CoM SER*0*NPY 847.132 8.46 7,164,316.87 7.20 6,103,577.78 .05
22 |EICHER MOTORS INRL 111.076 39.59 4,397,982.76 54.55 6,059,539.11 .04
23 m? GROUP HOLDINGS BHD 3,244.500 1.37 4,460,954.54) 1.75 5,678,329.41 .91
LENOVO GROUP LTD
24 | 400 025 3,729.818 1.21 4,497,243.65 1.49 5,553,007.51 .87
25 |ASE TECHNOLOGY HOL TWD10 998.000 4.40 4,393,661.17 5.21 5,201,005.72 .75
26 |OTP BANK HUF100 80.327 48.43 3,889,945.80 62.55 5,024,589.20 .69
27 |POWSZECHNA KASA 0S PLN1 276.850 13.11 3,629,152.46 17.31] 4,793,112.30) .61}
28 |DLF LIMITED INR2 656.161 8.90 5,838,388.32 7.26 4,765,774.33 _60)
PIRAEUS FINANCIAL
29 |EUR1.00 (POST CONS & 941.487 4.06 3,824,196.47 4.67] 4,399,147.44) .48
WTOF)
30 |ALDAR PROPERTIES AED1 1,794.632 2.25 4,036,885.45 2.43 4,363,564.61 .47
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2025
1,000

ASML HOLDING NV EUR0.09 43.371 455.68| 19,763,379.85 678.60| 29,431,560.60 .76

SAP AG ORD NPV 98.797 130.04| 12,847,289.82 265.30| 26,210,844.10 .02

LVH HOET HENNESSY 35.989 544.80| 19,606,723.81 694.90| 25,008,756.10 .74

EUR0.30

SANOFI EUR2 195.366 91.14| 17,805,609.90 104.36| 20,388,395.76 .68

IBERDROLA SA EUR0.75

(POST SUBDIVISION) 1,257.238 9.03| 11,353,639.85 13.95| 17,538,470.10 .03

ALLIANZ SE NPV (REGD)

1.52 271.73| 14 13.02 . 17,018,046. 01

VINULIERT) 51.523 3 ,000,313.0 330.30 ,018,046.90 9

DEUTSCHE TELEKOM NPV 484.735 22.34] 10,828,477.36 34.75| 16,844,541.25 .87

(REGD)

BBVA (BILB-VIZ-ARG) 1,236.948 9.37| 11,584,551.13 12.83| 15,863,858.10 .64

EUR0.49

SCHNEIDER ELECTRIC EURS 66.883 190.65| 12,751,353.37 233.95| 15,647,277.85 .59
10 |L"OREAL EUR0.20 43.129 357.36| 15,412,410.66 353.00| 15,224,537.00 .50
11 | SAFRAN EURO.20 57.141 181.30| 10,359,571.69 250.10| 14,290,964.10 .28
12 | DANONE EUR0.25 177.887 60.76] 10,808,773.18 68.86| 12,249,298.82 .81
13 [FONINKLIJKE PHILIPS NV 486.051 21.02| 10,216,941.69 25.08| 12,190,159.08 .80

EUR0.20

HANNOVER RUECKVERS ORD
1 |y recD) 46.349 248.73| 11,528,383.13 256.30| 11,879,248.70 73
15 QESSEX EURD.03 (POST 208.480 43.58| 9,085,433.53 52.00| 10,840,960.00 .49
16 |PEVTSCHE BOERSE AG NPV 42.269 224.13| 9,473,671.56 251.20| 10,617,972.80 .44

(REGD)

AIR LIQUIDE (L") EUR5.5
17 | (posT-suBDIVISION) 58.966 155.67| 9,179,015.58 176.62| 10,414,574.92 .39
18 |KNORR BREMSE AG NPV 123.179 73.69| 9,076,679.85 83.50| 10,285,446.50 .36

INFINEON TECHNOLOG AG
19 |y (RESD) 283.936 31.64| 8,983,931.23 35.51| 10,082,567.36 31
20 |NESTLE SA CHF0.10 (REGD) 105.564 79.24| 8,364,475.84 92.84| 9,801,069.63 .25
21 |ERSTE GROUP BK AG NPV 129.552 58.97| 7,639,246.13 64.64| 8,374,241.28 .92
22 |WOLTERS KLUWER EUR0.12 56.517 105.45| 5,959,569.38 147.60|  8,341,909.20 .92
23 |SAMPO PLC NPV A 977.550 7.21| 7,049,070.84 8.46|  8,266,162.80 .90

MICHELIN (CGDE) EUR0.50
2 | posT SUBDIVISION) 241.661 35.35| 8,541,819.76 34.16| 8,255,139.76 .90
25 |BANK OF IRELAND GR EUR1 714.406 10.14|  7,244,964.25 11.34|  8,101,364.04 .86
26 |DSM FIRMENICH AG EUR0.01 77.184 116.44| 8,987,360.46 103.00|  7,949,952.00 .83
27 | EURONEXT EUR1.60 62.571 75.86|  4,746,599.59 121.20|  7,583,605.20 .74
28 |KON KPN NV EUR0.04 2,037.587 3.67| 7,473,060.41 3.68| 7,498,320.16 72
29 |EXOR NV EUR0.01 75.889 95.51|  7,248,340.40 93.60|  7,103,210.40 .63
30 |PRYSMIAN SPA EURO.10 121.668 52.67| 6,408,038.09 57.04|  6,939,942.72 .59
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2025
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NESTLE SA CHF0.10 (REGD) 191.427 87.71| 16,790,655.45 92.84| 17,773,003.64 .04
ASHL HOLDING NV EUR0.09 23.275 539.37| 12,553,786.04 678.60| 15,794,415.00 .47
HSEC HLDGS ORD USDO.50 1,286.074 7.80| 10,036,776.09 11.30| 14,536,870.84 .12
(UK REG)
ASTRAZENECA ORD USDO.25 90.065 123.59| 11,131,395.94 144.90| 13,050,338.13 .70
LVHH HOET HENNESSY 18.031 674.10| 12,154,645.37 694.90| 12,529,741.90 .55
EUR0.30
NOVARTIS AG CHFO.49 116.249 92.80| 10,787,918.39 104.08| 12,098,895.22 .43
(REGD)
govo NORDISK A/S DKKO-1 126.539 59.71| 7,556,260.56 86.42| 10,935,542.03 .10
SCHNEIDER ELECTRIC EUR8 43.167 201.84| 8,712,966.75 233.95| 10,098,919.65 .86
SHELL PLC ORD EUR0.07 311.900 33.00| 10,292,815.16 31.91| 9,954,166.74 .82
10 |MANNOVER RUECKVERS ORD 35.232 250.07| 8,810,613.72 256.30|  9,029,961.60 56
NPV (REGD) : : PR : PR IRE .
11 |SAP AG ORD NPV 33.564 237.37|  7,967,159.34 265.30|  8,904,529.20 .52
RICHEMONT (CIE FIN)
12 | w1 00 (RES) SER *A° 45.279 144.62| 6,548,335.82 195.56| 8,854,675.81 .51
13 | DANONE EUR0.25 123.246 60.77| 7,490,117.40 68.86| 8,486,719.56 .40
14 [ASHTEAD GROUP ORD 145.175 61.78| 8,969,122.31 58.18|  8,445,577.61 .39
GBPO.10
15 |BVA BILB-VIZ-ARG) 658.315 9.34| 6,148,585.25 12.83|  8,442,889.88 .39
EUR0.49
16 |BANK OF IRELAND GR EURL 724.106 9.31| 6,740,770.94 11.34|  8,211,362.04 .33
17 |KNORR BREMSE AG NPV 96.516 74.67| 7,206,694.58 83.50|  8,059,086.00 .28
IBERDROLA SA EUR0.75
18 | (poST SUBDIVISION) 570.126 9.70| 5,528,085.28 13.95|  7,953,257.70 .25
19 |PEUTSCHE TELEKOW NPV 225.421 29.09| 6,557,074.38 34.75|  7,833,379.75 22
(REGD)
20 |L*OREAL EUR0.20 22.056 357.83| 7,892,339.54 353.00| 7,785,768.00 21
21 [LECAL & GENERAL GP ORD 2,592.461 2.71| 7,033,863.05 2.96 7,680,514.83 .18
GBP0.025
22 | SANOFI EUR2 72.685 91.59| 6,657,025.79 104.36|  7,585,406.60 .15
23 |PEUTSCHE BOERSE AG NPV 28.072 189.28| 5,313,540.91 251.20|  7,051,686.40 .00
(REGD)
24 ;E';;EX EUR0.03 (POST 133.165 44.58| 5,936,017.58 52.00| 6,924,580.00 .96
25 | ALCON AG CHFO.04 76.172 86.61| 6,597,372.08 88.88| 6,770,195.03 .92
INFINEON TECHNOLOG AG
2 |y (RESD) 187.618 31.59| 5,927,568.86 35.51| 6,662,315.18 .89
ATLAS COPCO AB SER"A*NPV
27 (POST SPLIT) 406.442 14.84|  6,029,647.64 16.37|  6,652,984.80 .88
28 |LEGRAND SA EUR4 59.524 96.91| 5,768,486.01 105.55|  6,282,758.20 .78
29 |ERSTE GROUP BK AG NPV 94.248 58.94| 5,555,094.59 64.64| 6,092,190.72 73
30 |AALBERTS NV EUR0.25 187.685 34.28| 6,433,106.11 32.18|  6,039,703.30 71
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2025
1,000
TENCENT HLDGS LIMI
HKDO 00002 970.800 4s.11|  42,819,416.73 61.53|  59,735,777.83 .49
KWEICHOW MOUTAI *A*CNYL 271.607|  177.50| 48,210,803.06|  206.06|  55,967,853.35 .89
TAIWAN SEMICON MAN TWD10 1,722.473 10.69|  18,410,660.10 31.70|  54,594,191.89 .67
NETEASE INC ADR REP 25
Con USD0.0001 427.151 64.61| 27,597,538.85|  100.45|  42,907,317.95 .82
ALIBABA GROUP HLDG SPON
ADS, EACH REP ONE ORD-ADR 251.863|  159.38| 40,141,681.65|  136.55|  34,391,892.65 .46
?:EESY!ERCHANTS * 5,351.080 4.17|  22,334,453.16 5.85]  31,302,923.63 .97
ANHUY GUJING DISTL 1,961.012 1.24]  2,436,261.72 14.92|  29,253,821.34 .65
*BCNY1
FAR EAST HORIZON L 33,929.000 0.87| 29,515,780.92 0.76|  25,693,212.91 .08
HKDO.01
WEITUAN LSDO-00001(A & B 1,137.350 36.44|  41,442,706.86 20.83|  23,683,698.89 .76
CLASS)
10 P:‘NgNCT INSURANCE 3,665.300 9.66| 35,424,173.28 5.91(  21,653,450.11 .44
11 SHN INTL HLDGS HKDL 20,311.909 1.31|  26,616,761.76 0.92|  18,503,570.59 .95
1 [CSPC PHARMACEUTICA 30,627.760 1.00|  30,525,709.56 0.61|  18,546,766.47 .95
HKDO. 10
13 |PDD HOLDINGS INC 156.219|  110.31| 17,232,250.47|  118.68|  18,540,070.92 .95
14 [CHINA RES LAND HKDO.10 5,135.500 3.31|  16,980,299.17 3.34|  17,166,752.38 .73
15 m'DEA GROUP €O LTD CNY2 1,744.500 7.10|  12,382,216.05 9.53|  16,619,625.87 .64
16 |AIA GROUP LTD NPV 1,838.400 10.52|  19,336,319.73 7.64]  14,039,722.29 .23
17 |CHINA NOBILE LTD NPV 1,349.500 8.73|  11,777,261.89 10.16]  13,706,672.67 .18
18 |NETEASE INC USDO.0001 687.800 18.88| 12,985,027.71 19.90|  13,688,794.03 17
TAL EDUCATION GRP ADS EA
19 |oeR 2 oL A ORD SHS 996.334 16.04|  15,977,949.98 13.26|  13,211,388.84 .10
20 |SSY GROUP LINITED 25,361.066 0.43]  10,794,845.74 0.41 10,303,544.43 .64
HKDO. 02
CHINASOFT INTL LTD
21 {00, 05(PoST B/L CHANGE) 12,124.000 0.46|  5,567,865.64 0.73 8,806,968.37 .40
22 |CHINA JINMAO HOLDI NPV 51,462.000 0.51| 26,289,877.87 0.14 7,344,152.74 17
23 [CHINA O/SEAS LAND 3,770.438 2.25|  8,493,375.61 1.85 6,980,497.20 .11
HKDO. 10
24 |CHINA RESOURCE BEV NPV 3,801.800 1.88|  7.164,672.91 1.68 6,373,807.15 .01
25 |KANZHUN LTD SPON EACH 404.248 16.33|  6,601,222.80 15.72 6,354,778.56 01
ADR REP 2 ORD SHS : : e : P A8 :
26 |TRIP COMGRP LTD SPON 91.200 54.24|  4,947,105.94 57.20 5,216,640.00 83
ADS EACH REP 0.125 ORD : : T : Eama :
YIHAL INTERNATIONA
27 [ \s00. 00001 2,836.000 3.33|  9,454,835.92 1.82 5,170,285.42 .82
2g |NEW ORIENTAL EDUCA AOR 106.336 73.87|  7,855,177.62 46.77 4,973,334.72 79
EACH REPR 10 ORD SHS SP : : R : PIISE :
29 |YIBIN WULIANGYE *A*CNYL 265.566 27.08|  7,191,090.28 18.07 4,797,777.66 .76
FUTU HOLDINGS LIMI SPON
30 | A0S EA REP 8 ORD SHS 40.000  115.92|  4,636,947.40|  111.43 4,457,200.00 .71
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2025
1,000
CYBER-ARK SOFTWARE. COM 4.706 201.90 950,155.40 363.85 1,712,278.10 .48
1LS0.01
RYMAN HOSPITALITY COM 16.641 83.30 1,386,249.10 98.89 1,645,628.49 -39
UsDo.01
SHIFT4 PMTS INC COM
USD0.0001 CLASS A 14.039 68.90 967,307.03 98.75 1,386,351.25 .01
WIX.COM LTD COM 1LS0.01 6.698 132.89 890,072.83 200.69 1,344,221.62 .95
RADNET INC COMt ST 23.611 42.73 1,008,915.87 55.47 1,309,702.17 .90
USDo.01
VARONIS SYSTEMS IN COM
USD0..001 29.297 45.28 1,326,695.07 42.97 1,258,892.09 .83
UNIVERSAL DISPLAY COM 8.071 183.34 1,479,750.86 153.62 1,239,867.02 .80
USDo.01
ELASTIC N V COM USD0.01 10.543 81.81 862,492.72 116.36 1,226,783.48 .78
;:AEI INDS INC COM PAR 6.218 142.44 885,702.94 190.55 1,184,839.90 .72
10 BELLRING BRANDS IN COM 16.105 47.59 766,382.46 73.28 1,180,174.40 .71
USDo.01
THE AZEK COMPANY 1 COM
11 USDO.001 CLASS A 25.175 31.90 803,092.01 46.85 1,179,448.75 .71
CONFLUENT INC COM
12 USDO.00001 CL A 36.667 24.47 897,140.95 31.74 1,163,810.58 .69
13 E:\?BAL_E ONLINE LT COM 27.100 39.49 1,070,157.77 42.62 1,155,002.00 .68
14 |ATI INC COM USDO.10 19.683 45.23 890,353.56 58.16 1,144,763.28 .66
MASIMO CORPORATION COM
15 STK USDO. 001 5.930 176.06 1,044,015.71 188.77 1,119,406.10 .62
16 C;QiKA ATRGROUP. COM 15.284 65.62 1,002,888.51 72.28 1,104,727.52 .60
17 |ITRON INC COM 10.061 95.71 962,958.85 108.89 1,095,542.29 .59
HEALTHEQUITY INC COM
18 USD0..0001 9.761 88.48 863,695.18 109.76 1,071,367.36 .55
19 PERFORVANCE FOOD G COM 12.582 55.63 699,897.80 85.14 1,071,231.48 .55
UsDo.01
SHAKE SHACK INC COM
20 USD0.01 "A" 9.680 71.44 691,509.22 108.60 1,051,248.00 .52
GITLAB INC COM
21 USD0.0000025 CLASS A 17.068 52.74 900,243.25 60.21 1,027,664.28 .49
22 GULFPORT ENERGY CO. COM 5.998 154.74 928,136.99 169.80 1,018,460.40 .48
UsDo.01
23 GATES INDL CORP PL COM 46.214 22.03 1,017,958.84 21.64 1,000,070.96 .45
UsDo.01
24 SPX TECHNOLOGIES COM 6.594 144.33 951,729.19 145.65 960,416.10 .39
USDo.01
ZETA GLOBAL HLDGS COM
25 USD0.001 CL A 55.729 17.62 981,764.82 17.21 959,096.09 -39
26 BIX TECHNOLOGIES I COM 9.217 88.62 816,794.29 103.97 958,291.49 -39
UsDpo.01
27 | INSMED INC COM USDO.01 11.632 37.10 431,514.19 81.55 948,589.60 .38
28 |KIRBY CORP COM 9.079 109.61 995,165.97 104.22 946,213.38 .37
29 |FLOWSERVE CORP COM 17.021 61.74 1,050,911.18 55.04 936,835.84 .36
30 |MASTEC INC COM 7.144 79.67 569,131.87 130.59 932,934.96 .35
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MICROSOFT CORP COM
USDO. 0000125 11.329 237.32 2,688,644.91 396.99 4,497,499.71 .02
NVIDIA CORP COM USD0.001 29.476 115.48 3,404,017.90 124.92 3,682,141.92 .75
VISA INC COM STK
USDO.0001 8.590 153.81 1,321,248.68 362.71 3,115,678.90 .86
COSTCO WHSL CORP NEW COM 2.870 317.46 911,106.08 1,048.61 3,009,510.70 .70
TAKE THO INTERACTI COM 13.040 127.53 1,663,055.22 211.98 2,764,219.20 .31
UsD0.01
ELI LILLY AND CO COM NPV 2.524 316.87 799,777.19 920.63 2,323,670.12 .63
UNITEDHEALTH GRP COM 4.729 273.36 1,292,709.52 474.96 2,246,085.84 .50
USDo.01
mggiH & HCLENNAN COM 9.168 110.15 1,009,815.25 237.84 2,180,517.12 .40
AMERIPRISE FINL INC COM 3.866 143.05 553,032.06 537.30 2,077,201.80 .24
10 SPROUTS FMRS MKT I COM 11.236 26.52 298,005.30 148.40 1,667,422.40 .60
USD0.001
11 |TJIX COS INC COM USD1 12.981 67.39 874,797.59 124.76 1,619,509.56 .53
SERVICENOW INC COM
12 USDO. 001 1.625 640.77 1,041,255.98 929.76 1,510,860.00 .36
13 BROADCON CORP COM 7.336 91.71 672,761.36 199.43 1,463,018.48 .28
UsD1.00
14 CADENCE DESIGN SYS COM 5.804 159.35 924,874.09 250.50 1,453,902.00 .27
UsDo.01
15 |CMS ENERGY CORP COM 18.255 64.88 1,184,462.57 73.05 1,333,527.75 .08
16 ADVANCED WICRO DEV. COM 12.877 75.52 972,527.35 99.86 1,285,897.22 .01
UsD0.01
THE AZEK COMPANY I COM
17 USDO.001 CLASS A 26.860 33.21 891,989.79 46.85 1,258,391.00 .96
18 |ZSCALER INC COM USDO0.001 5.980 213.89 1,279,055.09 196.23 1,173,455.40 .83
19 |PROLOGIS INC COM USD0.01 8.793 90.31 794,058.46 123.92 1,089,628.56 .70
20 |WALMART INC COM USDO0.10 10.997 84.40 928,097.31 98.61 1,084,414.17 .69
21 INTERNATIONAL 12.959 96.82 1,254,651.32 81.81 1,060,175.79 65
FLAVORS&FRAGRANC COM : : e ’ e )
22 |MSA SAFETY INC COM NPV 6.434 103.21 664,025.55 163.70 1,053,245.80 .64
GE VERNOVA LLC COM
23 USDO.01 Wi 3.119 198.09 617,855.88 335.18 1,045,426.42 .63
STARBUCKS CORP COM
24 USDO.001 8.474 82.43 698,521.75 115.81 981,373.94 .53
25 |BIO RAD LABS INC CL A 3.683 378.64 1,394,521.82 265.16 976,584.28 .52
26 |EMERSON ELEC CO COM 7.809 97.33 760,049.71 121.61 949,652.49 .48
27 VERTEX PHARMACEUTI COM 1.967 201.87 397,078.47 479.79 943,746.93 .47
USDo.01
28 |APTIV PLC ORD USDO0.01 14.301 86.73 1,240,337.86 65.12 931,281.12 .45
29 MICRON TECHNOLOGY COM 9.621 70.24 675,762.82 93.63 900,814.23 .41
UsD0. 10
30 AVERICAN WIATER WOR COM 6.244 143.54 896,265.97 135.97 848,996.68 .32

STK USD0.01
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2025
26
238,731.56 35,731 97.23 14,552
2015 11 30
27
146,170.80 21,877 98.47 14,738
2016 11 30
28 159,570.12 23,883 138.68 20,756
2017 11 30 B ’ ) ’
29
118,341.18 17,712 121.15 18,133
2018 11 30
30
141,655.79 21,202 144 .98 21,699
2019 11 30
31
188,219.46 28,171 184.38 27,596
2020 11 30
32
229,872.60 34,405 180.57 27,026
2021 11 30
33
409,087.18 61,228 130.63 19,551
2022 11 30
34
396,953.76 59,412 134.18 20,083
2023 11 30
3 404,549.32 60,549 143.41 21,464
2024 11 30 T ’ ) ’
2024 410,319.86 61,413 137.42 20,568
414,002.94 61,964 137.62 20,598
411,653.26 61,612 140.32 21,002
417,664.28 62,512 146.87 21,982
415,578.88 62,200 143.82 21,526
425,494.23 63,684 145.48 21,774
442,523.68 66,233 153.25 22,937
10 421,913.59 63,148 147 .47 22,072
11 404,549.32 60,549 143.41 21,464
12 400,260.33 59,907 143.12 21,421
2025 410,179.55 61,392 146.74 21,963
297,384.03 44,509 147.40 22,061

2008 12
2008
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26
883,004.66 137,396 92.98 14,468
2015 11 30
27
666,800.94 103,754 83.81 13,041
2016 11 30
28
688,248.23 107,091 99.35 15,459
2017 11 30
29 573,343.11 89,212 93.35 14,525
2018 11 30 T ’ ’ ’
30 551,834.84 85,866 105.60 16,431
2019 11 30 T ’ ’ ’
31
535,037.90 83,252 113.26 17,623
2020 11 30
32
679,917.43 105,795 134.27 20,892
2021 11 30
33
560,456.93 87,207 117.65 18,306
2022 11 30
34
479,549.34 74,618 126.10 19,621
2023 11 30
35
458,807.32 71,390 136.16 21,186
2024 11 30
2024 502,521.29 78,192 139.81 21,754
489,027.69 76,093 137.75 21,434
578,691.87 90,044 141.95 22,087
596,991.05 92,892 140.43 21,851
638,233.38 99,309 141.60 22,033
586,854.99 91,315 141.56 22,027
563,026.59 87,607 142.31 22,143
10 534,330.98 83,142 135.48 21,081
11 458,807.32 71,390 136.16 21,186
12 448,986.97 69,862 136.14 21,183
2025 474,081.15 73,767 145.75 22,679
435,585.81 67,777 147.60 22,967
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26
1,105,120.30 171,957 818.58 127,371
2015 11 30
27
745,976.87 116,074 701.10 109,091
2016 11 30
28
578,752.41 90,054 787.54 122,541
2017 11 30
29 428,307.99 66,645 782.87 121,815
2018 11 30 T ’ ’ ’
30
424,756.63 66,092 908.31 141,333
2019 11 30
31
465,448.85 72,424 967.05 150,473
2020 11 30
32
632,550.98 98,425 1,170.15 182,075
2021 11 30
33
487,277.27 75,820 1,032.41 160,643
2022 11 30
34
469,120.39 72,995 1,093.95 170,219
2023 11 30
35
332,692.33 51,767 1,158.69 180,292
2024 11 30
2024 468,301.17 72,868 1,166.37 181,487
463,285.33 72,087 1,165.04 181,280
467,433.87 72,733 1,193.74 185,746
457,412 .53 71,173 1,184.92 184,374
459,244 .06 71,458 1,199.59 186,656
459,179.33 71,448 1,211.33 188,483
442,364.62 68,832 1,197.63 186,351
10 342,030.35 53,220 1,142.80 177,820
11 332,692.33 51,767 1,158.69 180,292
12 322,540.29 50,187 1,141.53 177,622
2025 344,003.27 53,527 1,211.71 188,542
352,979.49 54,924 1,245.70 193,831
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26
427,903.99 64,044 259.14 38,785
2015 11 30
27
388,149.11 58,094 279.54 41,839
2016 11 30
28
819,464 .44 122,649 402.52 60,245
2017 11 30
29 872,831.52 130,637 376.03 56,280
2018 11 30 T ’ ) ’
30
1,294,085.22 193,686 477.25 71,430
2019 11 30
31
1,804,959.24 270,148 649.67 97,236
2020 11 30
32
1,380,690.34 206,648 540.78 80,939
2021 11 30
33
915,163.52 136,973 400.55 59,950
2022 11 30
34
781,948.76 117,034 389.81 58,343
2023 11 30
35
599,708.66 89,758 402.93 60,307
2024 11 30
2024 683,295.34 102,269 373.21 55,858
679,886.21 101,759 392.90 58,805
671,893.02 100,562 397.53 59,498
636,555.60 95,273 391.59 58,609
609,306.59 91,195 378.08 56,587
599,852.65 89,780 371.98 55,674
711,451.34 106,483 451.74 67,612
10 648,522.82 97,064 424 .44 63,526
11 599,708.66 89,758 402.93 60,307
12 592,594.95 88,694 411.32 61,562
2025 591,028.07 88,459 412 .53 61,743
629,483.31 94,215 440.58 65,942
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26
122,445.14 18,326 665.85 99,658
2015 11 30
27
82,664.02 12,372 673.97 100,873
2016 11 30
28
44,009.21 6,587 784.18 117,368
2017 11 30
29 58,594.74 8,770 849.90 127,205
2018 11 30 B ’ ) ’
30 45,672.77 6,836 930.84 139,319
2019 11 30 B ’ ) ’
31
113,958.68 17,056 1,286.71 192,582
2020 11 30
32
156,804.01 23,469 1,449.89 217,005
2021 11 30
33
68,093.72 10,192 1,116.63 167,126
2022 11 30
34
59,910.10 8,967 1,062.15 158,972
2023 11 30
35
101,338.26 15,167 1,461.83 218,792
2024 11 30
2024 76,511.82 11,452 1,328.96 198,905
70,474.08 10,548 1,238.37 185,347
72,120.84 10,794 1,256.68 188,087
69,993.36 10,476 1,252.10 187,402
90,971.19 13,616 1,309.33 195,967
91,843.03 13,746 1,306.32 195,517
93,132.57 13,939 1,339.43 200,472
10 87,726.12 13,130 1,322.61 197,955
11 101,338.26 15,167 1,461.83 218,792
12 93,888.74 14,052 1,325.40 198,373
2025 76,379.24 11,432 1,374.15 205,669
68,952.14 10,320 1,238.93 185,431
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26
666,447.95 99,747 150.70 22,555
2015 11 30
27
76,070.31 11,385 151.39 22,659
2016 11 30
28
80,303.87 12,019 189.37 28,343
2017 11 30
29 72,042.33 10,783 194.18 29,063
2018 11 30 T ’ ’ ’
30 75,881.67 11,357 221.10 33,092
2019 11 30 T ’ ’ ’
31
71,830.02 10,751 245.41 36,731
2020 11 30
32
83,407.90 12,484 308.08 46,110
2021 11 30
33
65,393.69 9,787 270.13 40,430
2022 11 30
34
68,450.05 10,245 290.84 43,530
2023 11 30
35
70,668.80 10,577 350.93 52,524
2024 11 30
2024 74,505.62 11,151 332.91 49,827
69,791.72 10,446 312.67 46,797
73,376.79 10,982 330.66 49,490
73,664.11 11,025 332.85 49,818
72,925.61 10,915 329.81 49,363
73,113.48 10,943 333.17 49,866
67,963.34 10,172 334.05 49,997
10 66,697.25 9,983 330.24 49,427
11 70,668.80 10,577 350.93 52,524
12 64,899.92 9,714 331.18 49,568
2025 66,558.81 9,962 341.61 51,129
64,091.12 9,593 337.19 50,467
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26 11.96
27 1.28
28 40.83
29 12.64
30 19.67
31 27.18
32 2.07
33 27.66
34 2.72
35 6.88
26 19.37
27 9.86
28 18.54
29 6.04
30 13.12
31 7.25
32 18.55
33 12.38
34 7.18
35 7.98
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26 18.40
27 14.35
28 12.33
29 0.59
30 16.02
31 6.47
32 21.00
33 11.77
34 5.96
35 5.92
26 5.97
27 7.87
28 43.99
29 6.58
30 26.92
31 36.13
32 16.76
33 25.93
34 2.68
35 3.37
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26 0.48
27 1.22
28 16.35
29 8.38
30 9.52
31 38.23
32 12.68
33 22.99
34 4.88
35 37.63
26 0.53
27 0.46
28 25.09
29 2.54
30 13.86
31 11.00
32 25.54
33 12.32
34 7.67
35 20.66

100x
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26 111,595.487 662,278.946 1,288,108.232
2015 11 30 8,700.000 40,025.000 78,528.000
27 94,630.478 601,702.235 781,036.475
2016 11 30 0.000 15,700.000 62,828.000
28 347,033.225 549,809.551 578,260.149
2017 11 30 4,397.785 37,097.785 22,928.000
29 379,048.345 473,068.349 484,240.145
2018 11 30 0.000 3,885.000 19,043.000
30 329,690.032 353,542.808 460,387.369
2019 11 30 0.000 0.000 19,043.000
31 406,813.595 386,590.791 480,610.173
2020 11 30 0.000 1,023.000 18,020.000
32 184,399.012 262,817.573 402,191.612
2021 11 30 0.000 0.000 18,020.000
33 500,015.018 485,346.336 416,860.294
2022 11 30 0.000 3,950.000 14,070.000
34 592,698.055 650,864.361 358,693.988
2023 11 30 0.000 1,100.000 13,490.000
35 679,193.344 770,163.410 267,723.922
2024 11 30 0.000 3,900.000 9,590.000
2023 11 520.000
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26 1,944,643.042 2,748,372.448 3,943,664.310
2015 11 30 0.000 0.000 4,549.646
27 233,234.153 1,020,377.803 3,156,520.660
2016 11 30 0.000 0.000 4,549.646
28 155,942.005 643,863.624 2,668,599.041
2017 11 30 0.000 0.000 4,549.646
29 66,665.756 372,156.005 2,363,108.792
2018 11 30 0.000 0.000 4,549.646
30 53,178.733 433,692.581 1,982,594.944
2019 11 30 0.000 0.000 4,549.646
31 37,641.695 215,311.866 1,804,924.773
2020 11 30 0.000 0.000 4,549.646
32 51,129.187 260,829.090 1,595,224.870
2021 11 30 0.000 0.000 4,549.646
33 24,187.200 139,447.424 1,479,964.646
2022 11 30 0.000 0.000 4,549.646
34 15,437.762 123,676.453 1,371,725.955
2023 11 30 0.000 0.000 4,549.646
35 8,400.197 188,791.177 1,191,334.975
2024 11 30 0.000 0.000 4,549.646
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26 123,660.293 121,064.885 488,523.931
2015 11 30 377.000 1,250.000 1,750.000
27 45,197.979 143,909.452 389,812.458
2016 11 30 0.000 365.000 1,385.000
28 35,629.432 73,538.740 351,903.150
2017 11 30 0.000 0.000 1,385.000
29 17,879.313 82,010.034 287,772.429
2018 11 30 0.000 0.000 1,385.000
30 5,259.936 77,364.745 215,667.620
2019 11 30 2,278.708 83.000 3,580.708
31 33,326.460 38,372.249 210,621.831
2020 11 30 556.847 2,278.708 1,858.847
32 77,808.045 30,371.417 258,058.459
2021 11 30 1,131.081 186.254 2,803.674
33 13,165.401 36,307.801 234,916.059
2022 11 30 0.000 598.593 2,205.081
34 6,739.827 35,781.058 205,874.828
2023 11 30 471.129 426.417 2,249.793
35 3,393.167 34,486.137 174,781.858
2024 11 30 0.000 471.129 1,778.664
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26 407,052.379 996,843.278 1,399,930.784
2015 11 30 27.000 5,270.000 2,817.000
27 110,150.609 444,285.262 1,065,796.131
2016 11 30 0.000 1,300.000 1,517.000
28 967,280.804 425,528.388 1,607,548.547
2017 11 30 0.000 517.000 1,000.000
29 1,245,157.927 1,252,316.055 1,600,390.419
2018 11 30 1,239.836 0.000 2,239.836
30 1,069,859.566 902,775.934 1,767,474.051
2019 11 30 154.629 488.483 1,905.982
31 845,312.761 1,558,336.745 1,054,450.067
2020 11 30 4,034.401 80.000 5,860.383
32 414,243.796 485,777.544 982,916.319
2021 11 30 25,130.876 4,632.759 26,358.500
33 303,638.347 365,867.388 920,687.278
2022 11 30 89.272 6,599.200 19,848.572
34 380,837.989 501,330.693 800,194.574
2023 11 30 881.528 9,550.082 11,180.018
35 364,459.797 475,984.983 688,669.388
2024 11 30 0.000 5,360.621 5,819.397
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26 82,667.341 188,455.352 107,145.918
2015 11 30 1,230.000 1,250.000 1,625.000
27 21,686.049 53,725.928 75,106.039
2016 11 30 0.000 570.000 1,055.000
28 11,578.130 36,329.841 50,354.328
2017 11 30 310.000 1,110.000 255.000
29 55,223.368 43,287.802 62,289.894
2018 11 30 0.000 0.000 255.000
30 14,320.398 32,178.716 44,431.576
2019 11 30 0.000 145.000 110.000
31 21,881.738 26,259.400 40,053.914
2020 11 30 0.000 110.000 0.000
32 79,217.309 57,521.632 61,749.591
2021 11 30 0.000 0.000 0.000
33 12,522 .057 18,333.736 55,937.912
2022 11 30 0.000 0.000 0.000
34 6,620.057 11,797.206 50,760.763
2023 11 30 0.000 0.000 0.000
35 18,027.514 24,614.785 44,173.492
2024 11 30 0.000 0.000 0.000

85/459



EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
Ooooooooooooooooooad

26 200,408.155 467,714.388 678,051.358
2015 11 30 1,000.000 16,452.000 45,411.000
27 16,536.860 207,810.059 486,778.159
2016 11 30 1,720.000 14,634.000 32,497.000
28 87,396.089 162,285.076 411,889.172
2017 11 30 20,918.277 27,721.413 25,693.864
29 11,948.125 86,311.159 337,526.138
2018 11 30 0.000 3,181.823 22,512.041
30 9,842.738 37,769.702 309,599.174
2019 11 30 0.000 572.000 21,940.041
31 12,100.042 62,629.855 259,069.361
2020 11 30 0.000 11,500.000 10,440.041
32 8,239.549 30,991.811 236,317.099
2021 11 30 0.000 622.666 9,817.375
33 2,307.133 30,376.191 208,248.041
2022 11 30 0.000 0.000 9,817.375
34 018.886 24,619.387 184,547.540
2023 11 30 0.000 703.702 10,098.673
35 1,197.063 17,608.023 168,136.580
2024 11 30 0.000 707.000 9,391.673
2023 11 985.000
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36

https://registers._esma.europa.eu/

https://register.fca.org.uk/BenchmarksRegister
2019

28
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Recueil Electronique des Sociétés et Associations
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www . ubs . com/ame-regulatorydisclosures
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2024 11 30

Lux

2024 11 30
7,794,812,702.62 1,212,872,857
(577,068, 675.39) (89,791,886)
7,217,744,027.23 1,123,080,971

132,948,746.02 20,686,825

380,324.23 59,178

22,100,903.09 3,438,901

271.10 42

4,710,611.94 732,971

111,793.97 17,395

1,248,729.97 194,302

3,837,956.36 597,186

7,383,083,363.91 1,148,807,771

(52,723.54) (8,204)

(57,636.49) (8,968)

(8,967.72) (1,395)

(5,579,150.59) (868,116)

(11,392,409.40) (1,772,659)

(1,426,832.58) (222,015)

(8,000,516.78) (1,244,880)
(431,943.69) (67,210)
(412,092.83) (64,122)
(8,844,553.30) (1,376,212)

(27,362,273.62) (4,257,570)

7,355,721,090.29 1,144,550, 202
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Lux

2023 12 2024 11 30
7,241,734.89 1,126,814
187,711,984.02 29,207,985
15 1,852,753.50 288,288
4,525,377.87 704,149
201,331,850.28 31,327,236
(105,940,507.13) (16,484,343)
(2,769,814.06) (430,983)
(1,591,124.88) (247,579)
(228,885.10) (35,615)
(110,530,331.17) (17,198,520)
90,801,519.11 14,128,716
(304,931,157.81) (47,447,288)
(6,793,230.77) (1,057,027)
(24,604,129.72) (3.828,403)
3,847,046.50 598,600
(332,481,471.80) (51,734,117)
(241,679,952.69) (37,605,401)
780,794,437.42 121,491,614
2,362,030.00 367,532
(8,333,286.31) (1,296,659)
774,823,181.11 120,562,487
533,143,228.42 82,957,086
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Lux
2023 12 2024 11 30
8,150,639,586.84 * 1,268,239,520
2,057,285,544.34 320,113,631
(3,381,647,498.54) (526,184,351)
(1,324,361,954.20) (206,070,720)
(3,699,770.77) (575,684)
90,801,519.11 14,128,716
(332,481,471.80) (51,734,117)
774,823,181.11 120,562,487
533,143,228.42 82,957,086
7,355,721,090.29 1,144,550,202
2024 11 30 2023 11 30 7,926,543,178.12
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Lux

2024 11 30
360,026,295.47 53,885,136
30,291,868.07 4,533,784
390,318,163.54 58,418,920

15,116,939.00 2,262,552

8,515.96 1,275

679,921.35 101,764

70,093.51 10,491

406,193,633.36 60,795,001

(3.75) @

(31,638.73) (4,735)

(1,504,675.35) (225,205)

(93,733.68) (14,029)
(10,646.47) (1,593)
(3,615.56) (541)
(107,995.71) (16,164)

(1,644,313.54) (246,104)

404,549,319.82 60,548,897
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Lux

2023 12 2024 11 30
649,709.44 97,242
8,687,183.50 1,300,211
15 42,570.76 6,372
587,760.93 87,970
9,967,224.63 1,491,795
(1,283,872.63) (192,157)
(69,975.12) (10,473)
(88,686.34) (13,274)
(15,060.21) (2,254)
(1,457,594.30) (218,158)
8,509,630.33 1,273,636
(14,727,982.18) (2,204,337)
(384,217.03) (57,506)
(130,201.76) (19,487)
(15,242,400.97) (2,281,330)
(6,732,770.64) (1,007,694)
41,436,127.68 6,201,745
(275,630.93) (41,254)
41,160,496.75 6,160,492
34,427,726.11 5,152,798

115/459



Lux

EDINETOOOO

DO000DOO00oDo00oo00Do00ooOOoo(EL4900)

Ooooooooooooooooooad

2023 12 2024 11 30

396,953,756.13 59,412,069
120,755,639.41 18,073,497
(147,587,801.83) (22,089,466)
(26,832,162.42) (4,015,970)
8,509,630.33 1,273,636
(15,242,400.97) (2,281,330)
41,160,496.75 6,160,492
34,427,726.11 5,152,798
404,549,319.82 60,548,897

2023 12 2024 11 30
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358,693.9880
679,193.3440
(770,163.4100)

267,723.9220
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Lux
ISIN 2024 11 30 2023 11 30 2022 11 30
458 807 318.48 479 549 339.85 560 456 926.36
LU0085870433
1 191 334.9750 1 371 725.9550 1 479 964.6460
136.16 126.10 117.65
136.16 126.10 117.65
2023 2024 2022 2023 2021 2022
8.0 7.2 -12.4
MSCI EMU (net div. reinv.) 11.5 10.9 -4.7
27.45 12.14
23.82 9.38
21.75 8.34
9.03 7.51
2.98 7.45
2.37 7.43
2.34 6.02
2.23 4.72
2.14 4.41
1.95 4.00
1.80 3.84
0.78 3.70
98.64 3.58
2.97
2.66
2.52
2.14
1.95
1.95
1.93
98.64
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Lux

2024 11 30
402,706,812.37 62,661,180
49,839,900.97 7,755,089
452,546,713.34 70,416,269

6,312,899.54 982,287

1,725.98 269

3.25 1

102,781.13 15,993

173,290.00 26,964

459,137,413.24 71,441,782

(4,911.08) (764)

(22,904.63) (3,564)

(259,937.27) (40,446)
(19,405.51) (3,019)
(22,936.27) (3,569)
(302,279.05) (47,035)

(330,094.76) (51,363)

458,807,318.48 71,390,419
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Lux

2023 12 2024 11 30
519,519.88 80,837
13,791,094.05 2,145,894
15 159,556.28 24,827
329,584.12 51,283
14,799,754.33 2,302,842
(3,528,336.56) (549,009)
(132,619.20) (20,636)
(122,226.95) (19,019)
(4,911.08) (764)
(3,788,093.79) (589,427)
11,011,660.54 1,713,414
49,401,319.03 7,686,845
(3,041,438.92) (473,248)
1,410.79 220
7,744.20 1,205
46,369,035.10 7,215,022
57,380,695.64 8,928,436
(16,515,821.20) (2,569,862)
1,116,650.00 173,751
(15,399,171.20) (2,396,111)
41,981,524.44 6,532,325
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2023 12

2024 11 30

163,556,370.38
(226,279,916.19)

479,549,339.85

74,617,877
25,449,371
(35,209,155)

11,011,660.54
46,369,035.10
(15,399,171.20)

(62,723,545.81)

(9,759,784)
1,713,414
7,215,022

(2,396,111)

41,981,524.44

6,532,325

458,807,318.48

71,390,419

2023 12

2024 11 30

120/459

1,371,725.9550
8,400.1970
(188,791.1770)

1,191,334.9750
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Lux

ISIN 2024 11 30 2023 11 30 2022 11 30

332 692 326.53 469 120 387.65 487 277 274.01
LU0006391097
174 781.8580 205 874.8280 234 916.0590
1 158.69 1 093.95 1 032.41
1 158.69 1 093.95 1 032.41
2023 2024 2022 2023 2021 2022

5.9 6.0 -11.8

MSCI Europe (net div. reinv.) 13.2 7.8 -1.0
30.32 15.21
14.93 8.49
13.43 8.33
11.62 8.23
7.84 7.62
5.70 6.52
4.46 5.84
2.18 5.62
2.07 5.34
1.37 4.50
1.30 3.96
1.26 3.19
1.25 2.59
0.93 2.42
98.66 2.15
1.77
1.74
1.57
1.56
1.05
0.96
98.66

Lux
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2024 11 30
305,696,216.31 47,566,331
22,529,579.78 3,505,603
328,225,796.09 51,071,934
4,578,370.82 712,394
34,035.80 5,296
38.57 6
511,654.45 79,613
127,248.33 19,800
333,477,144.06 51,889,044
(13,826.92) (2,151)
(3,052.37) (475)
(427,268.62) (66,483)
(320,314.37) (49,841)
(20,297.00) (3,158)
(58.25) ®
(340,669.62) (53,008)
(784,817.53) (122,118)
332,692,326.53 51,766,926
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Lux

2023 12 2024 11 30
473,694.14 73,707
11,976,568.70 1,863,554
15 110,240.66 17,153
98,887.43 15,387
12,659,390.93 1,969,801
(5,148,320.60) (801,079)
(171,391.05) (26,668)
(90,654.45) (14,106)
(3,052.56) 475)
(5,413,418.66) (842,328)
7,245,972.27 1,127,473
54,727,801.99 8,515,646
(3,751,791.85) (583,779)
(1,267,700.50) (197,254)
258,147.97 40,168
49,966,457.61 7,774,781
57,212,429.88 8,902,254
(26,323,143.43) (4,095,881)
1,245,380.00 193,781
(32,020.88) (4,982)
(25,109,784.31) (3,907,082)
32,102,645.57 4,995,172
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2023 12 2024 11 30
469,120,387.65 72,995,132
57,002,028.03 8,869,516
(225,532,734.72) (35,092,894)
(168,530, 706.69) (26,223,378)
7,245,972.27 1,127,473
49,966,457.61 7,774,781
(25,109,784.31) (3,907,082)
32,102,645.57 4,995,172
332,692,326.53 51,766,926

2023 12 2024 11 30
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205,874.8280
3,393.1670
(34,486.1370)

174,781.8580
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Lux

ISIN 2024 11 30 2023 11 30 2022 11 30
599 708 655.86 781 948 761.11 915 163 520.00

LU0072913022
688 669.3880 800 194.5740 920 687.2780
402.93 389.81 400.55
402.93 389.03 400.55

2023 2024 2022 2023 2021 2022
3.6 -2.9 -25.9

UBS Greater China Index 15.3 -3.4 -22.6

[
©

.35
.23
.62
.13
.03
.86
.81
.75
.44
.59
.40
.72
.41
.92
.83
.26
.02
.37

65.82
22.11

9.44
97.37

=
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Lux

2024 11 30
643,165,263.09 96,262,545
(59,225,144.25) (8.864,227)
583,940,118.84 87,398,318

9,334,122.70 1,397,038

87,902.55 13,156

7,482,875.13 1,119,962

0.03 0

273,532.79 40,940

981,489.69 146,900

602,100,041.73 90,116,313

(722.54) (108)

(1,257,408.08) (188,196)

(1,054,880.56) (157,884)
(47,283.35) (7,077)
(31,091.34) (4,653)
(1,133,255.25) (169,614)

(2,391,385.87) (357,919)

599,708,655.86 89,758,395
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Lux

2023 12 2024 11 30
867,580.91 129,851
21,451,925.19 3,210,710
15 130,313.85 19,504
717,057.00 107,322
23,166,876.95 3,467,386
(13,852,409.14) (2,073,290)
(316,591.99) (47,384)
(221,250.87) (33,115)
(34,234.03) (5.,124)
(14,424,486.03) (2,158,913)
8,742,390.92 1,308,474
(40,276,209.12) (6,028,140)
(4,622,386.29) (691,833)
(609,521.79) (91,227)
(45,508,117.20) (6,811,200)
(36,765,726.28) (5,502,726)
50,856,970.33 7,611,763
(4,156,212.95) (622,060)
46,700,757.38 6,989,702
9,935,031.10 1,486,976
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2023 12 2024 11 30
781,948,761.11 117,034,271
188,132,730.29 28,157,826
(380,307,866.64) (56,920,678)
(192,175,136.35) (28,762,853)
8,742,390.92 1,308,474
(45,508,117.20) (6,811,200)
46,700,757.38 6,989,702
9,935,031.10 1,486,976
599,708, 655.86 89,758,395

2023 12 2024 11 30

128/459

800,194.5740
364,459.7970
(475,984.9830)

688,669.3880




Lux

Russell 2000 Growth (net div.
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ISIN 2024 11 30 2023 11 30 2022 11 30
101 338 264.76 59 910 098.18 68 093 716.73
LU0038842364
44 173.4920 50 760.7630 55 937.9120
1 461.83 1 062.15 1 116.63
1 461.10 1 062.15 1 116.63
2023 2024 2022 2023 2021 2022
37.6 -4.9 -23.0
reinv.) 40.2 -1.0 -21.1
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Lux

88.75
6.13
1.50
0.70
0.29

97.37

N
[y

.46
.41
.17
.05
.75
.84
.77
.26
.48
.36
.25
.63
.48
.42
.24
.77
.54
.49
.48
.39
.01
.70
.42
.37
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Lux

2024 11 30
78,807,321.07 11,795,092
19,866,684.80 2,973,447
98,674,005.87 14,768,538

2,683,710.86 401,671

6,578,501.39 984,604

13,974.95 2,092

10,035.80 1,502

777.25 116

107,961,006.12 16,158,524

(5.888,107.50) (881,273)

(634,088.60) (94,904)

(94,347.64) (14,121)
(6,197.62) (928)
(100,545..26) (15,049)

(6,622,741.36) (991,226)

101,338,264.76 15,167,298
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Lux

2023 12 2024 11 30
103,579.55 15,503

256,628.46 38,410

15 24,330.16 3,641
30,069.30 4,500

414,607.47 62,054

(1,181,549.38) (176,842)

(35,960.10) (5,382)

(23,442 .60) (3,509)

(1,240,952.08) (185,733)

(826,344.61) (123,679)

3,604,979.87 539,557

(164.98) (25)

3,604,814.89 539,533

2,778,470.28 415,854

21,531,620.24 3,222,638

21,531,620.24 3,222,638

24,310,090.52 3,638,491

132/459



Lux

EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
Ooooooooooooooooooad

2023 12 2024 11 30

59,910,098.18 8,966,744
71,961,760.91 10,770,517
(54,843,684.85) (8,208,454)

17,118,076.06 2,562,062

(826,344.61) (123,679)
3,604,814.89 539,533
21,531,620.24 3,222,638

24,310,090.52 3,638,491
101,338,264.76 15,167,298

2023 12 2024 11 30

50,760.7630
18,027.5140
(24,614.7850)
44,173.4920
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Lux

ISIN 2024 11 30 2023 11 30 2022 11 30
70 668 803.35 68 450 050.44 65 393 691.81

LU0098995292
168 136.5800 184 547.5400 208 248.0410
350.93 290.84 270.13
350.93 290.84 270.13

2023 2024 2022 2023 2021 2022
20.7 7.7 -12.3

S&P 500 (net div. reinv.) 33.3 13.3 -9.6

97.59
1.21
98.80

N
o

.52
.29
.54
.77
.40
.76
.42
.35
.57
.23
.22
.12
.86
.28
.12
.08
.56
.31
.16
.15
.06
.03
.80

=
[ENEE N

P P PP PP NMNNMNNDDNDOOWWWSSD™OOOG

o
©

134/459



EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
Ooooooooooooooooooad

Lux

2024 11 30
48,408,445.71 7,245,292
21,409,607.42 3,204,376

69,818,053.13 10,449,668

892,667.29 133,606

39,382.89 5,894

9,132.03 1,367

70,759,235.34 10,590,535

(25.24) 0

(84,645.68) (12,669)
(5,761.07) (862)
(90,406.75) (13,531)

(90,431.99) (13,535)

70,668,803.35 10,577,000

2023 12 2024 11 30

36,427.70 5,452

464,281.95 69,489

15 5,167.79 773
2,017.33 302

507,894.77 76,017
(1,078,010.48) (161,346)
(35,679.48) (5,340)
(21,346.46) (3,195)
(184.96) (28)
(1,135,221.38) (169,909)
(627,326.61) (93,892)

7,087,733.92 1,060,821
(2,548.47) (381)

7,085,185.45 1,060,440

6,457,858.84 966,548

6,798,175.49 1,017,483

6,798,175.49 1,017,483

13,256,034.33 1,984,031
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Lux

2023 12 2024 11 30
68,450,050.44 10,244,919
394,122.32 58,988
(11,431,403.74) (1,710,938)
(11,037,281.42) (1,651,950)
(627,326.61) (93,892)
7,085,185.45 1,060,440
6,798,175.49 1,017,483
13,256,034.33 1,984,031
70,668,803.35 10,577,000

2023 12 2024 11 30

184,547 .5400

1,197.0630
(17,608.0230)
168,136.5800
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2024 11 30

50
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2024 11 30
2024 11 30
158.572832
1.056200
Lux
1.920 1.970

Lux
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1.720 1.770

Lux

1.780 1.830
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Lux

2.340 2.390
Lux

1.800 1.850
Lux

1.650 1.700
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0.05
0.01

0.01

0.05

2020 18 2020 852
0.01 0.04

2023 12 2024 11 30
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Lux
45 693 277.04
7.88
84 806 531.90 4.49
151 195 180.51 5.79
Lux
34 867.29 0.01
2 932.33 0.00
31 227.45 0.00
10
Lux
- 0.00
19 010 000.00 1.01
- 0.00
2024 11 30
2024 11 30
2024 11 30
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Lux
60 0.40
2024 11 30
10
Lux
464 599 340.61 169 843.21
1 544 290 330.59 -
305 441 927.55 114 594.93
12
Lux
1.99
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1.79

1.85

2.43

1.88

1.73

12

Lux

48.21

197.10

265.04

-35.50

-7.98

55.70

10

2024 11 30
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Lux

909 752.39

1 214 221.80

1 957 849.23

821 993.16

63 991.24

6 269.87

11

Lux

HUA HAN HEALTH IND HKDO.1

124 842 959.00

CHINA FORESTRY HOL USDO.001 “REG S~

4 824 000.00

Lux

HUA HAN HEALTH IND HKDO.1

58 882 197.00

CHINA FORESTRY HOL USD0.001 “REG S~

23 052 000.00

Lux

12

IRISH BK RESOL CP COM EUR0.16 73 000.00
LERNOUT HAUSPIE SPEECH  DEFAUL 10 800.00
Lux Lux
2024 22

148/459
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Lux
71 251.47 0.00
-1 669.65 0.00
511.69 0.00
Lux
-80 080.99 0.00
85 938.35 0.00
HSBC 3 001.60 0.00
JP 62.98 0.00
-24 163.58 0.00
-1 116.16 0.00
2 530.88 0.00
Lux
583 927.95 0.00
-11 255.07 0.00
415 972.47 0.00
-7 155.66 0.00
2024 11 30 2024 11 30
Lux
19 831 142.19 20 003 358.04 47.48 52.52 0.00
24 700 407.01 23 420 583.47 47.48 52.52 0.00
26 727 101.62 30 379 341.81 47.48 52.52 0.00
65 575 316.23 69 694 236.12 47.77 52.23 0.00
24 412 751.52 26 778 632.13 47.77 52.23 0.00
4 825 971.69 5 051 359.83 47.48 52.52 0.00
* 2024 11 30

2024 11 30
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Lux
70 951.27 265 927.13 183 734.43
21 285.38 79 778.14 55 120.33
7 095.13 26 592.71 18 373.44
42 570.76 159 556.28 110 240.66

Lux
217 189.75 40 550.27 8 612.98

*
65 156.93 12 165.08 2 583.89
21 718.97 4 055.03 861.30
130 313.85 24 330.16 5 167.79
30 10

151/459



Lux

2024 11 30
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uSsD CREDICORP COM USD5 54 174.00 10 362 944.46 2.56
10 362 944.46 2.56

BRL COMPANHIA BRASIL COM NPV 154 100.00 3 220 074.82 0.80
3 220 074.82 0.80

HKD CHINA MERCHANTS BK “H = CNY1 695 000.00 7 676 038.70 1.90
CNY CONTEMPORARY AMPER A CNY1 195 980.00 7 078 316.23 1.75
HKD LENOVO GROUP LTD HKDO.025 239 818.00 3 791 816.60 0.94
HKD NETEASE INC USD0.0001 722 700.00 12 478 594.01 3.08
usD PDD HOLDINGS INC 68 046.00 6 722 944.80 1.66
HKD PING AN INSURANCE <H=CNY1 719 500.00 9 896 657.16 2.45
CNY SHENZHEN INOVANCE <A~ CNY1 618 700.00 5 157 936.14 1.27
52 802 303.64  13.05

USD TCS GROUP HLDG PLC GDR EACH REPR 1 A REGS 86 515.00 0.00 0.00
0.00 0.00

EUR PIRAEUS FINANCIAL EUR1.00(POST CONS & WTOF) 014 169.00 3 724 278.36 0.92
3 724 278.36 0.92

HKD CHINA MENGNIU DAIR HKDO.1 166 000.00 13 450 844.06 3.32
HKD HONG KONG EXCHANGE HKD1 250 500.00 9 326 408.70 2.31
HKD SWIRE PACIFIC = A~ HKDO.60 806 500.00 6 636 389.04 1.64
29 413 641.80 7.27

HUF OTP BANK HUF100 104 987.00 5 697 238.96 1.41
5 697 238.96 1.41

INR AXIS BANK INR2 522 873.00 7 031 561.67 1.74
INR CROMPTON GREAVES C INR2 802 948.00 13 590 754.63 3.36
INR EICHER MOTORS INR1 176 806.00 10 110 508.75 2.50
INR GODREJ CONSUMER PR INR1 717 981.00 10 576 032.14 2.61
INR HDFC BANK INR1 914 775.00 19 444 432.70 4.81
INR HINDUSTAN UNILEVER INR1 272 875.00 8 061 149.87 1.99
68 814 439.76  17.01
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Lux
IDR BANK CENTRAL ASIA IDR62.5 21 313 000.00 13 450 932.68 3.32
13 450 932.68 3.32
usD GLOBANT SA USD1.20 19 900.00 4 568 045.00 1.13
4 568 045.00 1.13
MYR CIMB GROUP HOLDINGS BHD MYR1 7 478 000.00 13 879 302.59 3.43
13 879 302.59 3.43
MXN GRUPO FINANCIERO BANORTE SAB DE CV COM SER =0~ NPV 972 278.00 6 462 335.40 1.60
6 462 335.40 1.60
PLN POWSZECHNA KASA 0S PLN1 362 094.00 4 959 607.77 1.23
4 959 607.77 1.23
SGD SINGAPORE TELECOMM NPV 5 343 500.00 12 359 522.48 3.05
12 359 522.48 3.05
ZAR ABSA GROUP LTD ZAR2 418 959.00 4 005 408.00 0.99
ZAR MTN GROUP LTD ZAR0.0001 1 454 007.00 6 536 896.88 1.61
ZAR NASPERS NPV (POST REV SPLIT) 110 353.00 24 946 952.71 6.17
35 489 257.59 8.77
KRW KB FINANCIAL GROUP KRW5000 206 351.00 14 229 573.56 3.52
KRW SAMSUNG ELECTRONIC KRW100 259 272.00 10 073 146.25 2.49
KRW SK HYNIX INC KRW5000 122 771.00 14 071 956.77 3.48
38 374 676.58 9.49
TWD ASE TECHNOLOGY HOL TWD10 2 550 000.00 11 893 144.12 2.94
TWD DELTA ELECTRONIC TWD10 975 000.00 11 435 981.91 2.82
TWD MEDIATEK INC TWD10 333 000.00 12 865 652.82 3.18
TWD TAIWAN SEMICON MAN TWD10 1 267 500.00 38 864 329.08 9.61
75 059 107.93  18.55
THB BANGKOK DUSIT MEDI THBO.1(NVDR) 4 722 700.00 3 476 876.60 0.86
3 476 876.60 0.86
UsD MERCADOLIBRE INC COM STK USDO.001 4 012.00 8 203 577.12 2.03

8 203 577.12 2.03
390 318 163.54  96.48
390 318 163.54  96.48
390 318 163.54  96.48
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Lux
CHF 6 467 100.00 usD 7 305 187.65 13.1.2025 71 251.47 0.02
usD 279 148.54 CHF 246 200.00 13.1.2025 -1 669.65 0.00
UsD 20 636.31 CHF 18 200.00 13.1.2025 -122.79 0.00
CHF 73 300.00 usD 82 972.24 13.1.2025 634.48 0.00
70 093.51 0.02

15 116 939.00 3.74
-955 876.23  -0.24
404 549 319.82 100.00
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EUR ANDRITZ AG NPV(BR) 67 285.00 3 559 376.50 0.78
3 559 376.50 0.78

EUR ANHEUSER-BUSCH IN NPV 175 952.00 8 962 994.88 1.95
8 962 994.88 1.95

EUR SAMPO PLC NPV A 264 858.00 10 737 343.32 2.34
10 737 343.32 2.34

EUR DANONE EURO.25 203 367.00 13 149 710.22 2.87
EUR L = OREAL EURO.20 33 613.00 11 046 912.45 2.41
EUR LEGRAND SA EUR4 42 830.00 4 063 710.40 0.88
EUR LVMH MOET HENNESSY EURO.30 49 299.00 29 209 657.50 6.37
EUR MICHELIN (CGDE) EUR0.50 (POST SUBDIVISION) 290 891.00 8 944 898.25 1.95
EUR SAFRAN EURO.20 52 480.00 11 571 840.00 2.52
EUR SANOFI EUR2 189 172.00 17 420 849.48 3.80
EUR SCHNEIDER ELECTRIC EURS8 72 278.00 17 599 693.00 3.83
EUR TOTALENERGIES SE EUR2.5 235 215.00 12 929 768.55 2.82
125 937 039.85  27.45

EUR ALLIANZ SE NPV(REGD) (VINKULIERT) 53 923.00 15 756 300.60 3.44
EUR DEUTSCHE TELEKOM NPV(REGD) 499 694.00 15 130 734.32 3.30
EUR FRESENIUS SE & CO. KGAA NPV 179 609.00 5 975 591.43 1.30
EUR HANNOVER RUECKVERS ORD NPV(REGD) 47 644.00 11 772 832.40 2.57
EUR INFINEON TECHNOLOG AG NPV (REGD) 354 841.00 10 934 425.42 2.38
EUR KNORR BREMSE AG NPV 91 765.00 6 620 844.75 1.44
EUR MTU AERO ENGINES H NPV (REGD) 21 111.00 6 801 964.20 1.48
EUR SAP AG ORD NPV 119 200.00 26 808 080.00 5.84
99 800 773.12  21.75

EUR AIB GROUP PLC ORD EUR0.625 365 161.00 7 030 579.15 1.53
EUR BANK OF IRELAND GR EUR1 801 066.00 6 639 235.01 1.45
13 669 814.16 2.98

EUR INFRASTRUTTURE WIR NPV 457 242.00 4 458 109.50 0.97
EUR PRYSMIAN SPA EURO.10 92 420.00 5 768 856.40 1.26
10 226 965.90 2.23
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Lux

EUR AALBERTS NV EUR0.25 186 254.00 6 775 920.52 1.48
EUR ASML HOLDING NV EURO.09 44 776.00 29 480 518.40 6.43
EUR EURONEXT EUR1.60 130 664.00 13 811 184.80 3.01
EUR EXOR NV EUR0.01 78 877.00 7 386 831.05 1.61
EUR KON KPN NV EURO.04 2 405 429.00 8 830 329.86 1.92
EUR KONINKLIJKE PHILIPS NV EURO.20 591 922.00 15 265 668.38 3.33
EUR PROSUS N.V. EUR0.05 189 076.00 7 288 879.80 1.59
EUR STELLANTIS N V COM EUR0.01 706 410.00 8 855 555.76 1.93
EUR WOLTERS KLUWER EUR0.12 73 327.00 11 581 999.65 2.52
109 276 888.22  23.82

EUR GALP ENERGIA EUR1-B 533 041.00 8 280 791.94 1.80
8 280 791.94 1.80

EUR BCO DE SABADELL EUR0.125 3 901 657.00 6 966 408.57 1.52
EUR IBERDROLA SA EUR0.75 (POST SUBDIVISION) 1 498 289.00 20 211 918.61 4.41
EUR INDITEX EUR0.03 (POST SUBD) 234 061.00 12 213 302.98 2.66
EUR PUIG BRAND SA EUR1 101 538.00 2 022 636.96 0.44
41 414 267.12 9.03

EUR DSM FIRMENICH AG EUR0.01 94 335.00 9 806 123.25 2.14
9 806 123.25 2.14

EUR SHELL PLC ORD EUR0.07 208 699.00 6 411 233.28 1.40
EUR UNILEVER PLC ORD GBP0.031111 78 965.00 4 463 101.80 0.97
10 874 335.08 2.37

452 546 713.34  98.64
452 546 713.34  98.64
452 546 713.34  98.64

6 312 899.54 1.38
-52 294.40  -0.02
458 807 318.48 100.00
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Lux
2024 11 30
EUR ANDRITZ AG NPV(BR) 85 916.00 4 544 956.40 1.37
4 544 956.40 1.37
EUR KBC GROUP NV NPV 61 484.00 4 195 668.16 1.26
4 195 668.16 1.26
DKK NOVO NORDISK A/S DKKO.1 B 110 667.00 11 237 603.87 3.38
DKK NOVONESIS B SER = B = DKK2 64 961.00 3 603 510.96 1.08
14 841 114.83 4.46
EUR SAMPO PLC NPV A 102 330.00 4 148 458.20 1.25
4 148 458.20 1.25
EUR DANONE EURO.25 157 065.00 10 155 822.90 3.05
EUR L = OREAL EUR0.20 13 633.00 4 480 485.45 1.35
EUR LEGRAND SA EUR4 47 189.00 4 477 292.32 1.35
EUR LVMH MOET HENNESSY EURO.30 19 654.00 11 644 995.00 3.50
EUR MICHELIN (CGDE) EUR0.50 (POST SUBDIVISION) 169 324.00 5 206 713.00 1.56
EUR SCHNEIDER ELECTRIC EURS 35 738.00 8 702 203.00 2.62
44 667 511.67  13.43
EUR DEUTSCHE BOERSE AG NPV(REGD) 31 346.00 6 943 139.00 2.09
EUR HANNOVER RUECKVERS ORD NPV(REGD) 30 680.00 7 581 028.00 2.28
EUR INFINEON TECHNOLOG AG NPV (REGD) 215 518.00 6 641 187.17 1.99
EUR KNORR BREMSE AG NPV 68 121.00 4 914 930.15 1.48
26 080 284.32 7.84
EUR AIB GROUP PLC ORD EUR0.625 803 819.00 4 139 667.85 1.24
EUR BANK OF IRELAND GR EUR1L 376 931.00 3 124 004.13 0.94
7 263 671.98 2.18
EUR INFRASTRUTTURE WIR NPV 317 736.00 3 097 926.00 0.93

3 097 926.00 0.93
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Lux

EUR AALBERTS NV EUR0.25 95 553.00 3 476 218.14 1.05
EUR ASML HOLDING NV EURO.09 23 477.00 15 457 256.80 4.65
EUR KON KPN NV EURO.04 1 098 274.00 4 031 763.85 1.21
EUR KONINKLIJKE PHILIPS NV EURO.20 146 874.00 3 787 880.46 1.14
EUR PROSUS N.V. EUR0.05 91 020.00 3 508 821.00 1.05
EUR STELLANTIS N V COM EUR0.01 255 208.00 3 199 287.49 0.96
EUR WOLTERS KLUWER EURO.12 32 882.00 5 193 711.90 1.56
38 654 939.64  11.62

NOK EQUINOR ASA NOK2.50 189 048.00 4 326 268.33 1.30
4 326 268.33 1.30

EUR GALP ENERGIA EUR1-B 443 893.00 6 895 877.76 2.07
6 895 877.76 2.07

EUR BCO DE SABADELL EUR0.125 1 969 133.00 3 515 886.97 1.06
EUR IBERDROLA SA EUR0.75 (POST SUBDIVISION) 595 046.00 8 027 170.54 2.41
EUR INDITEX EUR0.03 (POST SUBD) 110 800.00 5 781 544.00 1.74
EUR PUIG BRAND SA EUR1 81 863.00 1 630 710.96 0.49
18 955 312.47 5.70

CHF ALCON AG CHF0.04 95 424.00 8 037 866.80 2.42
EUR DSM FIRMENICH AG EUR0.01 34 148.00 3 549 684.60 1.07
CHF GALDERMA GROUP AG CHF0.01 45 744.00 4 436 691.96 1.33
CHF NESTLE SA CHF0.10(REGD) 109 289.00 8 982 604.12 2.70
CHF NOVARTIS AG CHF0.49 (REGD) 139 103.00 13 943 005.59 4.19
CHF RICHEMONT(CIE FIN) CHF1.00 (REG) SER <A~ 44 758.00 5 901 917.89 1.77
CHF SANDOZ GROUP AG CHF0.05 111 468.00 4 808 454.44 1.45
49 660 225.40  14.93

GBP ANGLO AMERICAN USDO0.54945 283 974.00 8 613 541.54 2.59
GBP ASHTEAD GROUP ORD GBPO.10 164 098.00 12 421 395.94 3.73
GBP ASTRAZENECA ORD USDO.25 91 690.00 11 709 428.14 3.52
GBP BT GROUP ORD GBP0.05 1 824 132.00 3 496 942.65 1.05
GBP HALEON PLC ORD GBP1.25 1 360 587.00 6 128 618.90 1.84
GBP HSBC HLDGS ORD USDO.50(UK REG) 1 345 145.00 11 860 739.44 3.57
GBP LEGAL & GENERAL GP ORD GBP0.025 2 886 125.00 7 686 223.75 2.31
GBP LONDON STOCK EXCH ORD GBPO.06918604 44 078.00 5 978 087.51 1.80
GBP NATIONAL GRID ORD GBPO.12431289 580 869.00 6 938 553.51 2.09
GBP NATWEST GROUP PLC ORD GBP1.0769 1 148 046.00 5 563 619.12 1.67
GBP SHELL PLC ORD EUR0.07 343 238.00 10 456 582.45 3.14
GBP SPECTRIS ORD GBPO.05 59 480.00 1 810 956.23 0.54
GBP UNILEVER PLC ORD GBP0.031111 145 457.00 8 228 891.75 2.47
100 893 580.93  30.32

328 225 796.09  98.66

328 225 796.09  98.66

328 225 796.09  98.66
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Lux

UsD 5 045 800.00 EUR 4 792 565.62 13.1.2025 -24 163.58  -0.01
EUR 120 047.79 usD 127 200.00 13.1.2025 -159.26 0.00
EUR 18 287.93 UsD 19 400.00 13.1.2025 -45.54 0.00
EUR 1 420 523.63 NOK 16 590 000.00 17.1.2025 2 530.88 0.00
EUR 22 986 277.64 GBP 19 210 000.00 17.1.2025 -80 080.99  -0.02
SEK 195 110 000.00 EUR 16 845 522.82 17.1.2025 85 938.35 0.03
CHF 695 000.00 EUR 746 467.92 17.1.2025 3 001.60 0.00
DKK 15 980 000.00 EUR 2 143 797.66 17.1.2025 62.98 0.00
UsD 124 800.00 EUR 118 850.35 13.1.2025 -911.36 0.00

-13 826.92 0.00

4 578 370.82 1.38
-98 013.46  -0.04
332 692 326.53 100.00
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Lux
2024 11 30
HKD AK MEDICAL HLDGS L HKDO.01 5 186 000.00 3 571 129.78 0.59
UsD ALIBABA GROUP HLDG SPON ADS EACH REP ONE ORD-ADR 288 886.00 25 014 638.74 4.17
HKD ALIBABA GROUP HLDG USD1 220 700.00 2 371 792.06 0.40
HKD ANHUI GUJING DISTL =B~ CNY1 1 961 012.00 28 040 370.47 4.68
HKD BRONCUS HOLDING CO USD0.000025 549 000.00 33 502.27 0.01
HKD CHINA MERCHANTS BK <H=CNY1 6 285 080.00 28 462 842.06 4.75
HKD CHINA RESOURCE BEV NPV 3 801 800.00 5 499 661.86 0.92
HKD CHINASOFT INTL LTD HKD0.05 (POST B/L CHANGE) 14 166 000.00 9 955 037.39 1.66
HKD HAINAN MEILAN INTL <H=CNY1 4 490 100.00 4 978 232.10 0.83
HKD HORIZON CONSTR DEV USD0.00002 6 283 148.00 1 073 587.05 0.18
UsD KANZHUN LTD SPON EACH ADR REP 2 ORD SHS 236 548.00 2 975 773.84 0.50
CNY KWEICHOW MOUTAI <A =CNY1 271 607.00 57 292 796.83 9.55
HKD LONGFOR GROUP HLDG HKDO.10 4 336 000.00 6 083 033.99 1.01
HKD MEITUAN USD0.00001 (A & B CLASS) 1 041 850.00 22 580 242.95 3.76
HKD MIDEA GROUP CO LTD CNY1 H 1 744 500.00 15 542 675.17 2.59
UsD NETEASE INC ADR REP 25 COM USD0.0001 427 151.00 36 974 190.56 6.16
HKD NETEASE INC USD0.0001 1 008 300.00 17 409 943.73 2.90
usD NEW ORIENTAL EDUCA ADR EACH REPR 10 ORD SHS SP 106 336.00 6 329 118.72 1.05
UsD PDD HOLDINGS INC 144 819.00 14 308 117.20 2.39
HKD PING AN INSURANCE <H = CNY1 3 665 300.00 21 095 793.83 3.52
HKD POP MART INTL GRP USDO0.0001 12 800.00 147 753.03 0.02
HKD PRECISION TSUGAMI HKD1 292 000.00 459 919.32 0.08
HKD SUNKING TECHNOLOGY HKDO.10 7 236 000.00 1 069 066.52 0.18
usD TAL EDUCATION GRP ADS EA REPR 2 CL A ORD SHS 996 334.00 10 302 093.56 1.72
HKD TENCENT HLDGS LIMI HKDO.00002 1 149 200.00 58 760 708.15 9.80
UsD TRIP COM GRP LTD SPON ADS EACH REP 0.125 ORD 54 500.00 3 477 100.00 0.58
CNY YIBIN WULIANGYE <A = CNY1 295 666.00 5 999 529.77 1.00
HKD YIHAI INTERNATIONA USD0.00001 2 836 000.00 4 947 824.97 0.82
394 756 475.92  65.82
HKD AIA GROUP LTD NPV 1 838 400.00 13 734 032.22 2.29
HKD CHINA EVERBRIGHT HKD1 4 334 000.00 2 895 346.75 0.48
HKD CHINA JINMAO HOLDI NPV 51 462 000.00 7 140 337.62 1.19
HKD CHINA MOBILE LTD NPV 1 349 500.00 12 534 860.87 2.09
HKD CHINA O/SEAS LAND HKDO.10 3 770 438.00 6 461 836.50 1.08
HKD CHINA RES LAND HKDO.10 5 423 500.00 16 025 655.85 2.67
HKD CSPC PHARMACEUTICA HKDO.10 30 627 760.00 19 949 477.53 3.33
HKD FAR EAST HORIZON L HKD0.01 33 929 000.00 22 884 355.98 3.82
HKD ONEWO INC CNY1 H 668 400.00 1 871 980.26 0.31
HKD SHENZHEN INVESTMEN HKDO.05 4 215 104.00 476 539.93 0.08
HKD SHN INTL HLDGS HKD1 20 667 409.00 16 993 167.56 2.83
HKD SSY GROUP LIMITED HKDO.02 25 361 066.00 11 599 141.16 1.94
132 566 732.23  22.11
TWD TAIWAN SEMICON MAN TWD10 1 846 473.00 56 616 910.69 9.44

56 616 910.69 9.44
583 940 118.84  97.37
583 940 118.84  97.37
583 940 118.84  97.37
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Lux

EUR 85 711 600.00 UsD 90 240 515.23 13.1.2025 428 367.54 0.07
CHF 52 999 900.00 usD 59 868 289.51 13.1.2025 583 927.95 0.09
UsD 664 247.03 EUR 627 500.00 13.1.2025 45445 0.00
UsD 1 234 830.62 EUR 1 166 900.00 13.1.2025 440.88 0.00
usD 857 114.13 CHF 755 200.00 13.1.2025 -4 274.56 0.00
UsD 485 459.99 EUR 457 300.00 13.1.2025 1 711.23 0.00
UsD 362 980.83 CHF 319 000.00 13.1.2025 -873.77 0.00
usD 636 803.40 EUR 606 200.00 13.1.2025 -4 457.25 0.00
uUsD 2 177 538.63 EUR 2 070 200.00 13.1.2025 -12 395.07 0.00
UsD 1 535 937.72 CHF 1 354 600.00 13.1.2025 -9 132.62 0.00
UsD 298 043.53 CHF 263 300.00 13.1.2025 -2 279.09 0.00
981 489.69 0.16

9 334 122.70 1.56

5 452 924.63 0.91
599 708 655.86 100.00
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Lux

2024 11 30
UsD ESSENT GRP LTD COM USD0.015 12 278.00 709 422.84 0.70
709 422.84 0.70
usD FTAI AVIATION LTD COM USDO.01 9 000.00 1 519 380.00 1.50
1 519 380.00 1.50
UsD CYBER-ARK SOFTWARE COM 1LS0.01 6 006.00 1 943 001.06 1.92
usD GLOBAL-E ONLINE LT COM NPV 34 300.00 1 793 204.00 1.77
UsD WIX.COM LTD COM 1LS0.01 11 081.00 2 479 262.94 2.44
6 215 468.00 6.13
UsD IMMUNOCORE HLDGS P SPON ADS EACH REP ONE ORD 8 918.00 291 975.32 0.29

291 975.32 0.29

usD AEROVIRONMENT INC COM STK USDO.0001 5 093.00 990 588.50 0.98
usD APPFOLIO INC COM USD0.0001 CL A CMN ST 5 799.00 1 471 496.25 1.45
usb ARCELLX INC COM USDO.001 9 002.00 792 806.14 0.78
usD ARCTURUS THERAPEU COM USDO.001 14 708.00 269 744.72 0.27
usD ARROWHEAD PHARMACE COM USDO.001 16 456.00 428 349.68 0.42
usb ARTIVION INC 23 695.00 699 476.40 0.69
usD ARVINAS INC COM USDO.001 12 418.00 331 808.96 0.33
usD ASPEN AEROGELS INC COM USDO.00001 50 079.00 741 169.20 0.73
usb ATI INC COM USDO.10 24 850.00 1 495 224.50 1.48
usD AVIDITY BIOSCIENCE COM USDO.0001 20 840.00 896 745.20 0.88
usD BELLRING BRANDS IN COM USDO0.01 24 142.00 1 894 181.32 1.87
usb BOISE CASCADE COMP COM USDO.01 9 524.00 1 405 742.40 1.39
usD BOWHEAD SPECIALTY COM USDO.01 11 500.00 423 660.00 0.42
usD BRAZE INC COM USD0.0001 CL A 24 301.00 965 235.72 0.95
usb BWX TECHNOLOGIES 1 COM USDO.01 11 513.00 1 506 476.05 1.49
usD CHART INDS INC COM PAR $0.01 7 849.00 1 516 819.25 1.50
usD CHURCHILL DOWNS INC COM 9 084.00 1 290 927.24 1.27
usb COLUMBIA BKG SYS INC COM 28 826.00 893 894.26 0.88
usD COMFORT SYS USA INC COM 3 033.00 1 496 087.91 1.48
usD CONFLUENT INC COM USD0.00001 CL A 46 222.00 1 425 486.48 1.41
usD COUCHBASE INC COM USD0.00001 49 588.00 1 017 049.88 1.00
usD CRINETICS PHARMACE COM USDO.001 13 799.00 789 302.80 0.78
usb CSW INDUSTRIALS IN COM USDO.01 2 388.00 1 008 667.32 0.99
usD DIGITALOCEAN HLDGS COM USDO0.000025 22 532.00 858 018.56 0.85
usD DUOLINGO INC COM USD0.0001 CLASS A 4 733.00 1 648 361.91 1.63
usb ELASTIC N V COM USDO.01 13 315.00 1 457 459.90 1.44
usD FIRST BANCORP N C COM 21 489.00 1 016 429.70 1.00
usD FLOWSERVE CORP COM 21 495.00 1 311 624.90 1.29
usb FLYWIRE CORP COM USDO.0001 56 424.00 1 281 389.04 1.26
usD GITLAB INC COM USD0.0000025 CLASS A 21 471.00 1 368 776.25 1.35
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Lux

UsD GRAPHIC PACK HLDG COM STK USDO0.01 38 622.00 1 162 135.98 1.15
usD GULFPORT ENERGY CO COM USDO0.01 7 519.00 1 321 840.20 1.30
UsD GXO LOGISTICS INC COM USD0.01 16 786.00 1 021 092.38 1.01
UsD HALOZYME THERAPEUT COM USDO0.001 10 653.00 513 474.60 0.51
UsD HEALTHEQUITY INC COM USDO.0001 12 332.00 1 252 191.28 1.24
UsD IDEAYA BIOSCIENCES COM USDO.0001 14 241.00 389 633.76 0.38
usD IMMUNOVANT INC COM USDO.0001 18 619.00 525 055.80 0.52
usD IMPINJ INC COM USDO.001 10 110.00 1 943 243.10 1.92
UsD INSMED INC COM USDO.01 14 688.00 1 103 950.08 1.09
usD INTRA-CELLUAR THER USDO.0001 9 385.00 803 825.25 0.79
UsD IRST WATCH RESTAU COM USD0.01 51 100.00 975 499.00 0.96
UsD ITRON INC COM 12 633.00 1 497 389.49 1.48
usD JANUX THERAPEUTICS COM USD0.001 13 700.00 619 377.00 0.61
uUsD KNIGHT SWIFT TRANS CL A COM STK USDO0.01 22 208.00 1 318 266.88 1.30
UsD KYMERA THERAPEUTIC USDO0.0001 16 109.00 754 706.65 0.74
usD M/1 HOMES INC COM 7 355.00 1 213 795.65 1.20
uUsD MASTEC INC COM 13 372.00 1 926 370.32 1.90
UsD MERITAGE HOMES CORP COM 5 842.00 1 116 230.94 1.10
usD MODINE MFG CO COM 11 459.00 1 556 017.61 1.54
UsD NEOGENOMICS INC COM NPV 22 168.00 393 038.64 0.39
UsD NUVALENT INC COM USD0.0001 CL A 8 600.00 831 448.00 0.82
usD PARSONS CORPORATIO COM USD1.00 12 189.00 1 169 046.99 1.15
UsD PERFORMANCE FOOD G COM USDO.01 22 123.00 1 952 133.52 1.93
UsD PROSPERITY BANCSHA COM USD1 11 873.00 994 126.29 0.98
usD PROTAGONIST THERAP COM USDO.00001 24 832.00 1 087 641.60 1.07
UsD PURE STORAGE INC COM USD0.0001 CL A 30 062.00 1 592 985.38 1.57
UsD RADNET INC COM STK USDO.01 33 309.00 2 723 343.84 2.69
uUsD REPLIGEN CORP COM 3 855.00 580 331.70 0.57
UsD RHYTHM PHARMACEUTI COM USDO0.001 14 139.00 877 183.56 0.87
UsD RYMAN HOSPITALITY COM USD0.01 20 960.00 2 457 350.40 2.42
uUsD SEMTECH CORP COM 27 069.00 1 733 498.76 1.71
usD SHAKE SHACK INC COM USD0.01 <A< 14 994.00 2 005 147.62 1.98
UsD SHIFT4 PMTS INC COM USD0.0001 CLASS A 17 570.00 2 004 385.60 1.98
usD SIMPSON MANUFACTURING CO INC COM 7 729.00 1 456 143.60 1.44
UsD SM ENERGY CO COM USDO0.01 23 640.00 1 068 291.60 1.05
usD SOUTHSTATE CORP COM USD2.5 9 578.00 1 060 188.82 1.05
usD SPROUT SOCIAL INC COM USD0.0001 CLASS A 21 058.00 674 277.16 0.67
UsD SPX TECHNOLOGIES COM USDO.01 8 333.00 1 470 274.52 1.45
usD SURGERY PARTNERS COM USDO.01 33 577.00 800 475.68 0.79
usD THE AZEK COMPANY 1 COM USD0.001 CLASS A 40 109.00 2 130 590.08 2.10
UsD UNIVERSAL DISPLAY COM USD0.01 10 123.00 1 665 435.96 1.64
usD VARONIS SYSTEMS IN COM USD0.001 36 952.00 1 846 121.92 1.82
UsD VAXCYTE INC COM USDO.001 9 139.00 862 173.26 0.85
UsD VIKING THERAPEUTIC COM USD0.00001 25 000.00 1 323 500.00 1.31
usD WEATHERFORD INTL. COM USDO.001 12 328.00 1 014 594.40 1.00
UsD XENCOR INC COM USDO.01 17 849.00 456 934.40 0.45

89 937 759.71  88.75

98 674 005.87  97.37

98 674 005.87  97.37

98 674 005.87  97.37

2 683 710.86 2.65
-19 451.97  -0.02
101 338 264.76 100.00
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Lux
2024 11 30
UsD APTIV PLC COM USDO.01 15 441.00 857 438.73 1.21
857 438.73 1.21
usD ADVANCED DRAINAGE COM USDO.01 5 320.00 719 742.80 1.02
UsD ADVANCED MICRO DEV COM USD0.01 13 724.00 1 882 589.70 2.66
usD AECOM TECHNOLOGY C COM STK USD0.01 6 465.00 756 211.05 1.07
UsD AMERICAN WATER WOR COM STK USDO0.01 6 639.00 909 144.66 1.29
UsD AMERIPRISE FINL INC COM 4 113.00 2 360 738.61 3.34
usD APOLLO GLOBAL MANA COM USD0.00001 2 952.00 516 688.56 0.73
uUsD BIO RAD LABS INC CL A 3 885.00 1 322 959.05 1.87
UsD BLOOM ENERGY CORP COM USD0.0001 CL A 34 262.00 940 491.90 1.33
usD BROADCOM CORP COM USD1.00 7 817.00 1 266 979.36 1.79
UsD BRUNSWICK CORP COM 11 839.00 953 157.89 1.35
uUsD CADENCE DESIGN SYS COM USD0.01 6 192.00 1 899 767.52 2.69
usD CAPITAL ONE FINL COM USDO.01 3 787.00 727 141.87 1.03
usD CMS ENERGY CORP COM 19 564.00 1 363 806.44 1.93
UsD COSTCO WHSL CORP NEW COM 3 064.00 2 977 840.32 4.21
usD DEXCOM INC COM 5 276.00 411 475.24 0.58
UsD ECOLAB INC COM 3 263.00 811 736.51 1.15
uUsD ELI LILLY AND CO COM NPV 2 692.00 2 141 082.20 3.03
usD EMERSON ELEC CO COM 8 324.00 1 103 762.40 1.56
usD FIDELITY NATL INF COM STK USDO.01 5 797.00 494 484.10 0.70
uUsD GE VERNOVA LLC COM USDO0.01 Wi 3 300.00 1 102 596.00 1.56
usD HAYWARD HLDGS INC COM USDO0.001 40 165.00 649 066.40 0.92
UsD INTEL CORP COM USDO.001 29 926.00 719 720.30 1.02
UsD INTERNATIONAL FLAVORS&FRAGRANC COM 13 807.00 1 261 407.52 1.79
usD MARSH & MCLENNAN COM USD1 9 782.00 2 281 455.86 3.23
UsD MICRON TECHNOLOGY COM USDO0.10 10 126.00 991 841.70 1.40
UsD MICROSOFT CORP COM USD0.0000125 12 088.00 5 118 784.48 7.24
uUsD MONGODB INC COM USD0.001 CL A 1 664.00 536 623.36 0.76
UsD MONTROSE ENVIRONME COM USDO.000004 22 760.00 428 343.20 0.61
usD MSA SAFETY INC COM NPV 6 859.00 1 192 162.79 1.69
UsD NVIDIA CORP COM USD0.001 31 444.00 4 347 133.00 6.15
UsD ON SEMICONDUCTOR COM USDO.01 10 443.00 742 706.16 1.05
usD OPTION CARE HEALTH COM USD0.0001(POST REV SPLT) 15 391.00 366 305.80 0.52
UsD PROLOGIS INC COM USDO.01 9 416.00 1 099 600.48 1.56
UsD REGAL REXNORD CORP COM USDO.01 5 336.00 921 580.56 1.30
usD RIVIAN AUTOMOTIVE COM USD0.001 CL A 50 323.00 615 450.29 0.87
uUsD SALESFORCE, INC. 2 110.00 696 278.90 0.99
UsD SERVICENOW INC COM USDO.001 1 735.00 1 820 778.40 2.58
usD SPROUTS FMRS MKT 1 COM USD0.001 12 006.00 1 854 686.88 2.63
UsD STARBUCKS CORP COM USDO0.001 9 052.00 927 467.92 1.31
UsD T-MOBILE US INC COM USD0.0001 3 320.00 819 840.80 1.16
usD TAKE TWO INTERACTI COM USDO.01 13 839.00 2 606 990.82 3.69
UsD TARGET CORP COM STK USD0.0833 3 912.00 517 596.72 0.73
UsD THE AZEK COMPANY 1 COM USD0.001 CLASS A 28 159.00 1 495 806.08 2.12
UsD TJX COS INC COM USD1 13 849.00 1 740 680.81 2.46
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Lux

usb UNITEDHEALTH GRP COM USDO.01 5 043.00 3 077 238.60 4.36
usD VERTEX PHARMACEUTI COM USDO.01 2 105.00 985 413.65 1.39
usD VISA INC COM STK USDO.0001 9 161.00 2 886 447.88 4.08
usb WALMART INC COM USDO.10 11 486.00 1 062 455.00 1.50
usD WALT DISNEY CO/THE 6 351.00 746 051.97 1.06
usD WASTE MGMT INC DEL COM 2 018.00 460 547.96 0.65
USD ZSCALER INC COM USDO.001 6 427.00 1 327 753.93 1.88

68 960 614.40  97.59
69 818 053.13  98.80
69 818 053.13  98.80
69 818 053.13  98.80

892 667.29 1.26
-41 917.07 -0.06
70 668 803.35 100.00
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UBS (Lux) Equity Fund

Combined Staternent of Net Assets

LuUH
Assets  30.91.2024
IFrgstmErTle IR Securiied, codl 7Mad ang 102 B2
Irnestrienls in securiles, unmea zed appredation (deprecation) 577 068 675. 3%
ferlal wwesimends in Secuntes (Mote 1) SR TN |
Cath a1 bankes, depodits on demand and deposil 0oounils V32 Q4B TA6.0F
Aecefvabie on secunlies sies Nete 1) Er- o]
Recevabie on Subsonplions £2 100 903,09
irenesl receivablie on liguid assets in.ao
Receivabie on dividends 4710 61 8
Ot Atirld 111 roagr
Cther recevables 1 ka8 72947
Unrgalized gam on forward fomagn echange comracts (Note 1) 1837 35636
TOTAL Assets. 7 383 083 36301
unmpalized boss on forvard formgn echange contacts (Note 1) 52 TI354
Bank ovendrafy ‘57 b36.49
Imenesl papable on bank overdratt & 96772
Paysbl o Seruntes purchede (Nobe 1) 5519 180.59
Fayable on redemplions A1 392 20940
Dthor Fusbi ties -1 426 837 5&
Proveuions for fat fee (Now 2} -3 000 81678
Frostsions for tase drabonnemsent (Note 3} <131 S43.69
Frivasions for oaher conimissions and fees (Note 2) -a12 03283
Tolal prostsnns -8 B4d 55330
TOTAL Lisbill ties 27 M2 27162
Mt assets atthe snd of the financial year 7355 21 050,29
LB (Lux) Equaty Fund = nnual report and sudited financial statements a5 of 30 November 2024 16

The riotes are an integral part of the financial starements
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LuUH
Income 1.04.2023-30,11.2024
Inefest on byued assets P41 M Es
Dividends V87 711 98402
ML irgeane on setunts Bnding (Note 15} 1852 eI
Cther pnooeme (Mole 4) 4575 37747
TOTAL incoame 201 331 B50.28
Expenses
Hat fee (Note 2} 06 G4l 507,13
Tage of EOOROEMEL (Nole 3) -2 169 31406
Qther commesscens and fees (Note 20 1591 124,88
Irlenesl o cadh and bank cvendat -278 885,10
TOTAL expenses 110530 33117
et income Joss) on investments S0 201 515.11
Realized gain (oas) (Note 1)
Realioed gain (ol on marked-phioed securiies withoo optiond -304 531 157810
Realized gain fossd on financial fuberes 6 T 23037
Bealioed gain floss on fonaand fomgn sechange contracts -24 604 129,72
Bealived gain (loss on foeign exchangs B4 D650
TOTAL realized gain [loss) 332 481 47180
et readized gain (loss) of the finsndsl year <141 673 952169
Changes in unrealized spprecation (depreciation) [Note 1)
Unmpalized appreoaton (depreciabion) on markel-paced eountess withoul ogtions YAl e a3r Az
Unmalized sppeeaaton (depreciation) on fnancal fulumes 2 362 030.00
Unmeahred apprecaton (depreciation) on forvard forgign scchange contracts 8333 2es
TOTAL changes in unrealized appreciation (depredation) 774 E2Y 1B1LAA
Pt increase (decrease] in net assets a5 A result of operations 533 143 22842
Combined Staternent of Changes in Net Assets

Lug

1.12.2023-30.11.2024
Bt asets at thie begninng of the fimancal yesr 8150 639 586,847
Subseripbions J ST 285 544 04
Redernptons 3 381 B4 49354
ol red subsonptions (edemplions) «1 334 361 95420
Cradend paid -3 699 17007
Mt income Ooas) on mvesiments 08N 515801
Bonal redii oo Gaan Rods) -332 481 47180
Eofal charges in unmealized appreoaton (depreciation) TTA B3 181N
Pl g s (decrass ) in et 5015 35 & resul) of cperatioed £33 143 23347
et aviets at the end of the financial year T 355 T 090.29
* Caloulated usng 30 November 2024 ichange rates. LUsng 30 November 2023 eachange rates, the combined net assets at the begnreng of the year was
BUR 7 926 543 178.12.

UBS (L) Ecuaty Fund = finnual réport, and sudited financsl statements at of 30 Mowember 2024 17

Thié Aoted e & rtegral part of the financial statements
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UBS (Lux) Equity Fund
— Emerging Markets Sustainable Leaders (USD)

Three-year comparison

151M nanzozs NAzee3 10402022
Met adsets in USD Al 545 319,82 IBE953 7603 408 D47 17910

Units cutstanding 205 945 3550 207 0313430 158331!.
Pl sl valu g per urel in S0 110,25 15644 14955
s mnd redernplion pnoe per uni in UGD 170,25 15644 149,35
units outstanding . I3 nrang

BT Bl vl i unat i IS0 - 10499 -

s and redemplion phe per und in S0 . .53 :

Lnits outstanging 2991 0737740 2897 077.2720 2778

et aset value per unit in CHE 91,74 xR 8564
s and redemplion prce per unl in CHE' a1 8359 Bh.A
Units ourtstanting ?1'635. T7 6850660 77 635 0660
Bl ol wBLE PiF Ul in IUSD 759 Ba.21 B6.20
I and redermplion prce per und in S0

uUnits oulstanding ¥1 573, 7350 14 3194350 161004700
Puet el vl per unil in ELIR 18334 16633 1134
s a0 rechernplion pnoe per Ll in EUR! 183.34 166.33 17095
Units outstanding 267 7X1.9550 358 693 5380 416 8602940
Ml ase value per unit in USD 14341 134,18 13063

Isusk vl redleenpLion pACE per LR in LSDY 143.41 134.18 130:33

Units outstanding 23 790.4160 34 545 3340 36 151.0860

el deierl vl per unil m CHE 104,45 10166 102,61
Iase a0 redemplion proe per el in CHF 1045 106066 10337
Unirts ceitstandineg Y2 569, 3860 13 7443170 15 5‘32.
et 2l value per unil in $GD 159.87 186.37 185,76

o a0 redernplion pRoe per L in SG0 19987 186.37 18533

units I'lg . A2 b6, 2080 54 1L 0aT0 52 673.3850
Met aseed value per unit in LISD
g and redemplion proe per und in S0

rhsnu
Bl aviet valu g per unil in CHF
sk Bl Fed EMpLON pice per uni in CHF

Liits outstanging

Pt acsed value per unil in S0 109352 oz 4574595
b and redemplion price per uni in US0Y 10930.92 1002972 9 552,04
! S st 1

Tror the period from 7.7.2023 1o 241, 2024 the uril dass K- warsin ortulation

UBS (L} Equity Fund - Emerging bariets Sustainable Leaders (USD}  Annual report and audited Snancial siatements & of 20 Nowmiber 2024 EL
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Performance

Currenty 20232024 20T 202172022
Class 1am LED a8% A48% - M6 A%
(1 K-aac® 0.5 - -
Class (CHFH=X-ac CHF 9.7% 3%
Cladd K-B-ace LED 2.8% 4.8% -26.,6%
Class (EURT Maix EUR ek 274 =21.1%
oy Poace 1] 6.9% i -2T A%
Class I:CI-FMM Feare CHF 2.7% 1.7% A%
Class (5000 Pace SG0 T.2% 06% «2T.8%
Class Qrac LED T.9% 319% At %
Clusl:l‘_rihldqm -8 CHF 3.7% -0.7%: -29.5%
Claees LXoge LED 0% s.0%
Benchmark?
M#EMHlemCMEHWwSQdM1M LsD 11.9% A4.2% AT A%
BASCH AL g o Mpan Condumsr & Hedtho e Setons 1000 EUR 15,6% 1% -2, 14
ICH AL A ey lapan Consumer & Hesithcane Seciors | DD G0 1Z24% 15% “IT5%
BASCH AC Ao ex Mpan Condumds & Hesthoan Secions 1040 CHF 13.3% -4 9% -IT 4%

!For the penod frem 2,7.2023 10 24.1, 2004 the urel dass 1-X-a¢0 was in omoulation, Due to this fact, thene is no data for the caloulation of the performance available,
*The subtund is actively maraged. The index is 3 point of reference agamst whith the performance of 1he subfund may be measured.
* Tt beenchirark of the (CHF hedged) dasses is inked 1o e USD benchmark.

FSlerical pertornasnd @ is r indicator of curment o future perfamance,
The performance dita does nol ke account of sy commbsons and costs changed wihen subjoribing and edeering urits.
T perforrmance dats went rol audied,

U85 (L} Equity Fund - Emerging blarkets Sustainable Leaders (USD}  Annual report and audited financial siatements s of 20 November 2024 EE]
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Report of the Portfolio Manager

During the finandal year, 1 year to 30 November 2024,

the broader market had a positive return on 2 rally in wech
companies invobed in the Al supply chain, India continued

1o gain favor as its economy produced robust broad-

based momenturn, the Fed started cutting rates and China
announced a "policy pivat” towards stronger policy support
amid a mogibung econony. Secdor-wise, 1T and Anandals were
the best performing.

The subfund posted a positive performance tooin the
repenting period, albeit slichty bekind the broader markes
IT and Financials were the key contributors while Health
Care detracted. Market-wise, Talwan, India and Malaysia
added most to retuns while China detracted most. Key
stock contributors were TSME, CIME and Naspers while key
detractons were Samsung Electronics, PODD and NetEase.
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Structure of the Securities Portfolio

Geographical Breakdown as a % of net assets

Taaan 18.55
ntha 17.01
Chnd 13,08
Sourth Ko G449
South africa an
Heng Keag 121
Kaaysa 143
Irdcnesis 332
Lingapore 1.6
Brnirda 2.56
Uruguay 2m
Bgico 1603
Hungary 141
Podand 1,43
Lixmirmd ciing 1.13
[ i b9z
Thailand 085
frazil 15
TOTAL G648

Ecenomic Breakdown as & % of net assets

Banks & credit Rstiulions 21.86
Ehectronics & sernioonducions 18.51
Fnarg e & holding conmtpanics 1030
Ehcirical divaded & cormponnls 437
riterned, softeare & IT senices L ¥
Grnphe disign, pubisheng & reda &7
Fopd & soft donigs: 5,54
TEecommunica bond 467
Mecharecal encprsiening & industnal equipen .o
Pharmaceuticabs, cobmetacs & medcal prodicts 185
Wehudes 2.50
rsuTEnce 245
Belanecus wnaces 1.66
Lompauier handware & nebwork egquigment provdens 0.5
TOTAL S6.48

LS (Lux) Ecuaty Fured = Emeérging Markets Sustsinable Leaders (USD}  Anrusl report and sudited fnancial statements o3 of 20 Nowember 2024 an
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Statement of Net Assets

uso
Assets 30,11.2024
IFrgstmErTle in Securiied, codl GO 026 29547
Irnestrenils in securiles, uneah 2ed appredation (deprecation) 0 2 e80T
forlal wwesimends in Secuntes Mote 1) J90 1816384
Cath a1 bankes, depodits on demand and deposil a0oounils 15 116 239,00
ReCEvabie on Subicnpliong A 51596
Fecefvabie on drvidends Gra g s
Urialined gain on forwand fondgn echan ge contrcts Mot 1) 1093 51
TOTAL Assets 406 193 633,38
Linbilities
Inefil payabie on bank overdraft -A.75
Fayable on redemplions 31 63473
Ot laabalitrgsd -1 B04 68 38
Frossions for flal fee (Note 23 33 733.63
Frosagions for ta drabonnement {Note 3 D GGAT
Fresisions for othes comenissions and fees Note 2) -3 B15.56
Rolal prosiens -107 955 M
TOTAL Lisbilltes 1 E44 31354
Het pssets at the end of the financial yesr 404 549 319.82

UBS (Lux) Eouity Fund — Emernging hdarkets Sustainable Leaders (USD}  Anrwal report and audited finandcd statements as of 30 Nowember 2024 41

The notes are an integral part of the financial starements
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Statement of Operations

uso
Income 1.04.2023-30,11.2024
Inefest on byued assets B9 P09 a4
Cvadends 8637 18350
ML irgeane on setunts Bnding (Note 15} 42 51006
Cther incoeme Mote 4) 537 76093
TOTAL incoame 9967 22463
Caprenies
Hat fee (Note 2} 1133 81263
R ' sbonnerint (Nole 3) 6997512
Cther commessices and fees Muote 21 B 558,34
Irvlenesl of cadh and bank ovendiaft -15 DE0-210
TOTAL expenses <1 457 55430
het income Joss) on investments B 50% 630,33
Realized gain oss] (Note 1)
Realioed gain (ol on marked-prioed securies withoul optiong -14 727 982 18
Realzed gain (ossd on forwand fomign exchange conlradts “F848 21703
Aealioed gain fosd on foreign exchangs -130 201.76
TOTAL ealized gain [loss) =15 242 A00.5¢
hrt madized gain (loss) of the finandal year 6 132 770.64
Changes in unrealized apprecation [depreciation) [Note 1)
Unmealired aopreoaton (deprecialion) on markel-phoed seoutes wilhoul optons 41 436 12768
Unmsalized apprecaton (depreciabicon on forward forsign ecchangs oontracts 270 G053
TOTAL changes in unrealized appreciation {depredation) A1 160 496.75
Mt increate [decrense] in net a4oets a1 b result of operations 14437 12611

UBS (Lux) Eouity Fund — Emernging hdarkets Sustainable Leaders (USD}  Anrwal report and audited finandcd statements as of 30 Nowember 2024 at

Thieé Aoted e & rtegral pare of the financial statements

172/459



EDINETOOOO
O0O0000000000000000000000000O(E14900)
Ooooooooooooooooonoao

Statement of Changes in Net Assets

26 953 756,13

Paerl ausets ot the begerining of the financial year

Swbsoriptions 120 755 639.41

7 » -14Y SAT A A3

Tiotal roel subsamplions (redempliong 26 B32 16242
et iroeme (JosE} om rvsIrens 8509 630.33

Total realized gan (o) 15 242 A00.57

Total eharegis in wireshoid apperciabon (depacial on) 41 16043675

Mt inrea e {decrease) in net assels as a resui of operations 427 TN

Development of the outstanding units

Class [0

mumber of unis cutstanding al the beginning of the financal year 217 081, 3430
Purniber of urits i5ued 12 T98.1350

murmber of units redeensed 23 934,180

!! 1-X-mie

tumber of units cutstanding 3 the beginnng of 1he finandal year FI2r.eM0
Burnber of unds ssued 0.0000

Burnber of units redeemsd 33217500

O LCHE) 1 eace

murnber of units cutslanding al the beginning of the finandal year 2887 QAT 2ri0
turnber of units isiued 239 5391800
Murnber of units redeened <205 54.2.6780

[a11:] K-B-ate

Buriber of units cutilandng # the beginning of 1he financal year 77 6835, D6ED
Burnber of units 5sued 0.0000

Bumber of units redeemsd 0.0000

turmber of urits culitandng &1 e begnnng of e fnanos] year 14 319.4850
Mumiber of unity isued 621.3210
Buriber of units redeened +3 374.0670
Cinss P-ate
Burmber of units outstanding al the beginning of 1he financal year 58 653, 5880
Burnber of et igsued 679 1933440

murnber of units redeemed A0 1634100

Cinss ' ' - ' (G hedged) Pace

Pumber of uniti cutstandng a1 the beginning of the finanoal year 34 545 3340
turnber of units sued 11,4000

Burnber of units redeensed =11 666.3160

UBS (Lux) Eouity Fund — Emernging hdarkets Sustainable Leaders (USD}  Anrwal report and audited finandcd statements as of 30 Nowember 2024 43
The notes are an integral part of the financial starements
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Class [5G0 Pace
paurnber of uris outstarding a1 the beginning of i financal year 13 M4 T0
mumber of ynits issued B0E5F0

Baurnber of Gns redeend
= =

-1 775.4380

s Q-l

Mumber of unis outstanding a1 the beginneng of the financal year o F3.5370
Burmiber of units isued 1 FEC.0120

-13 8E8.8040

lufhdmi}u

burnber of uras outstandsng sl the beginreng of thi financal year 65 593.8390
Burnber of units Ksued 15,0000

Burnber of urits redermd 34 10,1600

ul ] U eme
Burnber of urets outstardng a1 the beginneng of the finanoal year 407 4000
Baurnber of units issued 51,0000

Paurnber of units redesnmed 26:0.4000

UBS (Lux) Eouity Fund — Emernging hdarkets Sustainable Leaders (USD}  Anrwal report and audited finandcd statements as of 30 Nowember 2024 i
The notes are an integral part of the financial starements
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UBS (Lux) Equity Fund
— Euro Countries Opportunity Sustainable (EUR)

Three-year comparison

151M nanzozs NAzee3 10402022
Met adsets in EUR 458 807 848 A7E 545 33845 56 456 51636

Units outstanding 3 168, 7000 15 647 3390 78 505 6360
Bt a value per urel m EUR 198,05 18145 16545
e mnd redernplion pnoe e uni in EUR 198.05 18146 167.49
units outstanding 20599353030 205 9353000 219 935,300
BT Rebitel vl i uinat i ELIR 22800 20889 192 64

s and redermnplion phce per ud in EUR! 21810 Fo N 152 64

Lnits outstanding 13 652, 9960 89722240 4877.0040

Bl sl valug per unit in ELA 106,51 108,33 182 44

isame and redernplion proe per ul in BUR!

I X

Linils euistanting

106,91 108,33 18244

189 156.4170 184 7R amo 218 2861500

Pl S5 wHLIE e ungl in ELIR 251.39 O e |
I and redemplion phce per uni in EUR' 251,39 228,77 209,73
Units outstanding 1181 3349750 137 7858550 b A7E B4 BAED
ol aiel vELE por unil in ELIR 136,16 12610 11768

s a0 redernplion pnoe per U in EUR! 13616 126,00 147,65

units cutstanting 100 188. 2130 119 345 100 124 6625870
Met ate] villue per unit in ELAL 20358 18 17306

sk and FedEnPUON PRk DEF L in BUR! 203.53 1arm 171306

Units outstanding £ (4. 4030 504 4930 4 8014930

L deierl vl per unil m LR 32 09070 29 20216 26 198
I5ase a0 redemplion proe per un in EBUR' 32 09070 29 200 76 26 771938
! S note 1
Performance

Currency 102372024 2022/ 2023 20212022
Clas WAT-acs EUR 9.1% Ba% 1A%
et 1-A3-800 EUR 9.2% BA%
Cass 1HB-a® EUR . <1
Cass bsag EUR 9.9% 1% ~10E%
Clags Prace EUR 0% 12% -12.4%
Crass G-ace EUR Ao B 17%
Clads U-X- a0t EUR 9.5% 9.1% -108%
Benchmarks?
BASCE ERAL (ned g resm.) EUR 11.5% 10.59% b, 7%

! The unit dass 1-8-act was active unlil 1,12 2003 - reactvarted 2712 2023, Due to this fact, there isno data for the caloulation of the perdormarce adable,
*The subfund is actively managed. The index is a point of refentnoe 2guinst which the performancs: of 1he swbtund may be e sund,

riAeeal performande i o mdeator of aerent o future perfamance.
The performance data does nol 1ake account of any commssions and oosts changed when subsoribing and redeeming units,
Thie performance data wenk nol audied.
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Report of the Portfolio Manager

The financizl year from 1 December 202 3 1o 30 Novemnber
2024 started with Engering geopolitical and economic
uncertainties amid the outbreak of war in the Middle

East. Howwever, concerns sood faded thanks to mounting
confidence in the dowmeard course of inflation, which
enabled the global rate cutting oycle to begin and buoyed
equity mankets.

The subfund posted a positive absolute performance over the
financial year Stodk selection in the information techrology
and utilities sectors pasitively contributed, while financials and
communication services detracted, We strongly benefited from
hir position in Euronest, the leading stock exchange company
in Europe, which continues to execute well on its strategic
plan. We like this investrment as Euronext is 2 GO Ps grosver
with a strang balance sheet and i expecting o generate €3
billion cashflow over the next three years, We think Euronext's
inexpansive valuation combined with management's foous

an distributing cash to shareholders through dhidends and
buybacdks makes the company an atractive investment
appertunity Deutsche Telekom, the German incumbent
telecommunications aperaton, ako positively contributed to
performance, benafitting from the global rate cutting oycle
Three quarters of Deutsche Telekorm s value is in the highly
successiul listed US subsidiary, T-htohile, which gives us
exposure to US growth at attractive valuations. On the other
hand, Universal husic Group, 3 Dutch music entertainment
business, negatively contributed to performance after
subscription grovah slowed. ASML, the leading supplier of
lithography equipment to the semiconductorn industry, was
2ko a3 detracton, as the stock fell out of favor with investors
e the summer follovdng Intel’s second quarter miss and
capes out, and then further disappointed investors by lowering
their full-year revenue guidance from ELUR 35-40 billion to EUR
30-35 billion. We met with Roger Dassen, ASML'S CFO, post
profit warring and came away reassured that the long-term
structural grawth story remains intact, although reartenm
heacwinds and visibility are unusually kea,
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Structure of the Securities Portfolio

Gerographical Breakdown as a % of net assets

France Z274ah
Thee Metheriands 238
Germasty M
Spain 9.03
Irdand 2508
Ursted Kirgdeen 237
Finfang .34
italy zH
Swilperiand 24
Beigiurn 1.95
Porugal 1.80
Auglna 0.8
TOTAL OB 64

Economic Breakdown as 8 % of net assets

Elecyorics & Seenmoondacion 1204
htcellaneous senaces 9.3
Tl a3
Pharmaceutical, cosmetics & midecal products 151
Tedg-communicaliond 748
intemel, sctbeare & IT sndces 743
Pelrolourn B0z
Electrical devices & componsnts 4,72
Erveripy & waler supply 441
Aproapact ndustry 4.00
Food B sofi donks 3.4
Mlechanical engenieenng & industngl eguipamnt i
Finance & holdng companies 1.58
Barks & onedt @ @aulions 2.9r
Retad trade, deparinent slons 268
Graphe: deign, publisharsg & meda 2.52
Chern icals 2.4
Tobcoo & aloohel 1,595
Rubsbir & Tyes 1.95
Verudes 1.93
TOTAL D864
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Statement of Net Assets

LR
Assets -30.91,2024
IFregstm ErTle iR Securiies, codl 402 T06 812,37
Irnrestmens In Seun Bes, unfeaized appredaiion (depreoation) A% 339 90097
forlal wwesimends in Secuntes Mote 1) A5 B4R 71334
Cath a1 banies, deposits on demand ard depodt acoounls 631230954
Reckvabie on subsonplions 1 72598
Imerest receivable on ligusd amets 3.25
Ricenvabir on drdends o2 18113
Gther receivabies 173 2000
TOTAL Assets 450137 411.24
Linbilities
Iriienest paryable on band overdatt 4 4008
Pinable on rédemphond 22 904 63
Fromsicns for flat fee (Note 23 258 937,27
Prosepons for tae dabonnemsnt ot 31 19.405.51
Frovisions for other commissions and Tees Note 2) 22 93627
Rolal presesens -302 21905
TOTAL Lisbilltes 330 054,786
Mt pssets at the end of the financial year 458 B07 31848
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Statement of Operations
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LUR
Inceme 1.12.2023-30,11,2024
Irenest on hyued assets 21951988
Cvdends 13 791 (3405
Rl irgeane on setunts Bnding (Note 15) 159 58528
Other pncome: (Nole 4) 058
TOTAL inorme 14 799 754.33
Expenses
Hat fer (Note 2} +3 528 33656
T o Ehonninint (Node 3) -132 619.20
Cther commassacns and fees (Note 2 122 21695
et on cadh and bank overdratt d‘JHE
TOTAL expenses -1 78R 093,79
et income Joss) on investments 11 011 680,54
Realized gain (oss) (Nete 1)
Realined gain (ol on marked-prioed securies withoul optiong 43401 319.03
Realized gan foss on financial futeres 2041 23392
Aealioed gain foss on fonaand fomgn sechange contracts 141079
Bealived gain (loss on foign exchangs ? 420
TOTAL realized gain [loss) 46 365 03510
heet readized gain (loss) of the finandal year 57 I8 69564

Changes in unrealized sppreciation [depresiation) [Nots 1)

Unmpalized appreoaton (depreciabion) on markel-paced eountess withoul ogtions

16515 821,20

Urimalized appeenaton (depeeciation) on fnandsal futumes 1 116 650,00
TOTAL changes In unrealized appreciation idepredation) <15 399 17120
Net increase [decreass) in net assets as » result of operations 41 581 52444
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Statement of Changes in Net Assets

LuUH
1.12.2023-30.11.2024
et et ot the Begrining of the financial year 479 549 33988
Subsaiptions 153 556 370.38
Bedermpland SXRE P9 3619
Teital roel subsemplions (redempitions) <62 123 54581
et o (Joss} om nvesIrens 11 011 66054
Tkl readfized gan Qoas) 4k 368 pFsa0
Botal chargis i wnesitdd Appebcaton (digrcialion) -15 399 1 71.20
Mt inrea e {decrease) in net assels as a resul of operations 41 %31 5444
Development of the outstanding units
1.12.2023-30.11.2024
Class Al
mumber of unis cutstanding al the beginning of the financal year 156473330
Paurnber of urets iSiued 204200
murmber of units redeensed QPSR
Number of units outstanding at the end of the financial year 3 ies700
all:] l-Ad-ate
Bauriber of units cutstanding 3 the beginnng of the financal year 215 935,3030
Purniner of unims ssued 0000
Burnber of units redeemsd 10,0000
Number of units outstanding at the end of the financisl yesr 2199353030
Cass (B
murnber of units cutslanding al the beginning of the finandal year B a7 a0
Burnber of unitt isioed 2001 7. 78900
Mumber of units redeensed =15 337.0080
Number ot units outstanding st the end of the financial year 1 652.5960
[a11:] I-K-mte
Muriber of units cutitanding o the beginning of 1he financal year 1494 7728020
Ui of unets i550ed B 6800000
Bumber of units redeemsd B 2046, 3350
Number of units outstanding at the end of the financial yesr 113 1568170
Clnss Pt
turmber of urits culitandng &1 e begnnng of e fnanos] year | 371 725,0550
Purmber of urits isjoed B 4001970
Burnbes of units redeenmed <188 791.9770
Number of units outstanding at the end of the financial yeasr 1141 334.5750
[all:] Q-aexe
murmber of units cutslandng al the beginning of 1he financal year 11% 3a5,3100
Pt of unets issoed 4 SA7 3480
murnber of units redeemsed <23 78,4850
Clnss U-X-aic
Burmber of units cutstarsing 31 the Beginning of the finanaal year 6 504.,4330
Purnber of units ssued 4 74,0000
Burnber of units redeensed -5 254, 0000
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UBS (Lux) Equity Fund
— European Opportunity Sustainable (EUR)

Three-year comparison

151M nanzozs NAzee3 10402022
33k 68l 326.53 487 177 Fran

Units cartstanding 27 05T 47ED I OTMD SEI-E-I.EBZ

Pagt at value per unel in ELR 30,53 28476 265,74

e mnd redernplion pnoe e uni in EUR 304,93 28476 2E5.74

Units cutstanding 59 130, 1583 61 51154000 566778810

BT Rebitel vl i uinat i ELIR 23642 2035 205 53

fsase and redemplion price per und in BUR! 13612 2035 653

Lnits outstanding 10,0000 75 677.6550 155 959.0720

et aset valug per unit in BLA 32253 30087 28050
s and redemplion price per undl in BUR X548 30087 28050

Units ourtstanting 340 061. 8140 I74161.2T70 154 0002410
Parl drsset wBIE Pl undt in ELR
I and redemplion phce per uni in EUR'

uUnits oulstanding
Bt 2l vBue per unit in ELR

s and redemplion pnoe pEc und in BUR'

Lnits outstanding ) ' 174 781.8560 205 674.6280 234 916,090
Mt adied value per unit i ELA 1 158,69 109355 10324

Tsusk vl e eenpLion pACcE per Lndl in EURY 115869 1 093,95 103240

units utstanding 20 295, HE0 20HBEE 1970 26 2816580

Pal deterl value per unil in USD 230,56 214.33 151 61

Isase a0 redemplion proe per e in USDF 230.56 214,33 157 610

Units edtstnding B £3 029, 8600 380 402 4760 386.270.2110

Pagt 2l e per unil in ELR oAz 286 2EAI6

o a0 redernplion pnoe per Ll in EUR 30017 28116 26326

Lnits cutstanding N . ] 2 Az, 3950 47813610 402 0920

Met aseed value per unit in LISD 206,15 19015 17343

g and redemplion phoe per und in S0 206,15 19015 17343

cutsnding 4595660 13414160 [

el et valu g per unit in ELIA 38 422,50 3562364 EENHERE]
st Bl R BEUON Pl far Lni in BUR 3842290 3562364 33 01359
Sge note 1

¥ The unit dass K-B-atcwas in amulation until 2412023
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Performance

Currenty 20232024 20T 202172022
Class bAY-ang ELR 1% 7.2% -108%
(1345 |87 a00 EUR 1.2% T2% H07%
Class 1A3-act EUR T.2% 7.3% “1L7%
e X4 EUR T.0%% 70% -10,2%
Class K-B-arg EUR - L%
oy Poace BB 0% E0%E -11.8%
Class (USD Pekdigied | P-aoc ] T6% a5% 4,74
(Jass O-pc EUR ad% BA% I
Clads (50 hediged} Q-acc LED a4a% 93% A5%
Ll U-X- a0 EUR T.9% T9% -10.2%
Benchmanic®
BASCH Europe (niel div, reine) EUR 13.2% 8% -1.0%
BT Eurepe (net dee reind ﬂwdg&dl.l&D} LsD 14.1% 10.4% 1.3%

! Thee uril dass K-B-accwesin aroulation wbl 24,2023, Due 1o 1his tac, there is ro data forihe caloulation of the perlomance avalable.
¥ The subdured is actively managed. The index is a point of reference against which the performance of 1he subfund may be measued,

Hiferal performand s is no ndeator of current of futune perfomiance.
The perfiormance data does nol lake account of any commissions and costs changed wihen subsoribing and edesming units,
T prerformanc dats wirt nol audied,
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Report of the Portfolio Manager

The financizl year from 1 December 202 3 1o 30 Novemnber
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Structure of the Securities Portfolio

Grogmphical Breakdown as a % of net assets

2024 started with Bngering geopalitical and scomomic Linited Kingdorn .32
uncertainties amid the outbreak of war in the Middle Switzerdand 1a.83
East. Howwever, concermns soo faded thanks to mounting France 1343
confidence in the dowmeard course of inflation, which T b Peptheriangs 11.62
enabled the global rate cutting oycle to begin and buoyed Gtrmarny 7,84
equity markets. Spam 50
Denmark [
The subfund posted a positive absolute performance over Irend 318
the financial year. Stodk selection in the materizl and Porigd 07
utilities sectars positively contributed, while financials and e I'”
consumer staples detracted. Notably, our holding in Nestls, e |.3u
the world®s largest food and beverage company, weighed S -
an performance, Nesthé has faced a series of execution ises P09 126
cwer the last year, which ultimately cumulated in a CEQ Hil YN
change a5 the board works 1o address the long perod of Ity L
underperformance, ASAL, the leading supplier of lithography  TOTAL JB.56
equiprment to the semiconductor industry, was ako a
detractar, a5 the stack fell out of favor with investors over
the summer folleving Intel's second quarter miss and capey Economic Breakdown a5a % of net arms
cut, and then further disappointed investors by lowering their Pharmaceuteals, cosmedics & medical produds 15.21
full-year reverve guidance from ELR 35-40 billion 10 EUR Haris & oed] m@nutions #43
30-35 billion. We met with Roger Dassen, ASML's CFQ, post Elecyons & semeonducion 433
profit warring ard came away reassured that the long-term Food B sofldanks 823
structural growth story remains intact, although near-teqm pchanical erepneing & indubtial eguipment 1.62
headwinds arnd wisibillity are unusually low. On the ather r——— 657
hanl.‘r, we strondgly I:lmemed from our haking in Galdﬁma PERE € gs
2 skincare company which Ial,n_d'led its initial pu_h!n: -.-:p_f'l!emg Firance & holdng companies Sz
earler this year. We also benefited front our position in Anglo T T
American, a dhversified metal ore mining company, wiich S Bt ey 4.50
rallied follwing an attempted takeover from BHF in Apail o
While the deal did not materialize, we held the name as we EcieA tniums conigioninit L
think the business is atractively valued using sur baseline TEcommuncalions 3,19
long-tenm cormaodity price forecasts, Anglo American also et Tmonls triotaly 25
recently apted to demerge it South African coal assers Healthcare & social services 24k
followding considerable shareholder pressure. This mansadtion Chernicals 215
wall &b Anglo 1o foous on the production of metals that Watches & jewelery LTF
will be in demand during the transition away from fossil Reiad trade, depariment siores 174
fuels towvards clean energy such as copper and platinum, We Rubiber & tymes 157
recently met with Anglo’s CFQ, Jobhn Heasley, for a progress Gr . publishing & meda 126
update on thelr engoing ransfomnation which remains on- ,n‘ﬁ;‘mv B 1T serices B
track, T— 0.9
TOTAL 98,66
UBS (L) Equaty Fund - Buropésn Opponunity Suatsnable (EUR)  Anrwal réport and sadited financal statements & of 30 Novemnber 2024 56
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Statement of Net Assets
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LuUH
Assets 30.11.2024
IFrgstmErTle in Securiied, codl 305 596 21161
Irnestrenils in securiles, uneah 2ed appredation (deprecation) 2152957974
forlal wwestiients ine Secuntes Mote 1) JX8 225 19509
Cath a1 bankes, depodits on demand and deposil 0oounils 4578 370:82
ReCevabie on fubionpliong 34 03580
Inlerest receivablie on ligud amets 357
Ricenvabir on drdends 511 65445
Cther receivables 147 M8.33
Linbilities
uUnmealized boss on forvam foreign exchange contracts (Mote 1) BEN:F g
Inleniit parpabie on Bank cverdratt 308237
Fayable on nedemplons 427 16862
Frosapions for fat fee (Note 23 A 1437
Promssicns for e drabonnensent Note 3} 20 297,00
Frossions for othee conarni ssions and feed (MNoe 2) 58,25
Todal prostsicn s il BEQBT
TOTAL Lisbilities TR B17.53
UBS (Lux) Bouity Fund - Buropean Opponunity Sustainable (BUR)  Annual report and swdited finandal statements as of 30 November 2024 57
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Statement of Operations
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LUK
Income 1.14.2023-30,11.2024
Irenest on hyued assets 473 65414
Cvadends 11 576 563.70
Rl irgeane on setunts Bnding (Note 15) 110 24066
Cther pnooeme (Note 4) 98 837 43
TOTAL inorme 12 659 390.93
Hat fee (Note 2} 5 148 306D
Rage of EHOROEMEL (Nole 3) =171 391058
Cther commasscns and fees (Note 20 5 654 45
Irvlenesl of cadh and bank ovendiaft -3 052 5B
TOTAL expenses 5413 1868
het income Joss) on investments T 245 9rLAY
Realized gain Doss] (Note 1)
Realized giin (ol on markel-poioed securies withoul eptions &4 727 501.99
Realized gain (oss) on financial uberes <1751 791.85
Realoed gain fost on fonaand fomgn sechange conlracts -1 267 70050
Aealized gain (s on foeign exchangs 298 14797
TOTAL realized gain [loss) &% 566 457.61
et readized gain (loss) of the finend sl year 57 212 429.88
Changes in unrealized spprecation (depreciation) [Note 1)
Unmpalized apprenaton (depreciabion) on markel-pooed seountess withoul options 35323 14343
Unmealized sppeeaaton (depreciation) on fnanoal fulumes 1 245 380,00
Unmeahred apprenaton (depreciation) on fonvard forgign scchange contracts 32 02088
TOTAL changes in unrealized appreciation (depredation) 25 100 7431
Pt increase (decrease] in net assets 85 A result of operations 32102 64557
UBS (Lux) Bouity Fund - Buropean Opponunity Sustainable (BUR)  Annual report and swdited finandal statements as of 30 November 2024 58
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Statement of Changes in Net Assets

Pt 25985 a1 the begnining of the financisl yoar 469 120 387,65

Subsiptions 57 002 G28.03
Bedermptong 225532 FaA 2
Tiotal el subsanplions (edempliong; <164 530 P06.6
et o (Joss} om nvesIrens T 245 97227
Total reafized gan (o) A% 966457 61
Total eharegis in wiresioid AppercaLon (digciat on) -25 109 784,31
Mt inrea e {decrease) in net assels as a resul of operations 32 vl Gass7

Development of the outstanding units

Class 1Al

Bumber of units cutstanding al the beginning of the financal year Wen a0
Uik of urats isud & 8526510

murmber of units redeensed 5 866, 290

atl:] - M.l-u

tumber of units cutstanding a1 the beginnng of he finandal year 61911, %410
Murnber of unds ssued 12 432.8150

Burnber of units redeemgd 15 14,0000

Cass l-Ad-arc

murnber of units cutslandinig al the beginning of the finandal year 75 637 6550
turniber of units isiued 0.0000

Murnber of unds redeemed -7 7676550

[a11:] I1-K-mte

Murmber of urits cutstandng al the beginning of 1he financal year 274164, 2710
Baurnber of unats 5sued 159 466.9100

Clnss Pt

turnber of urits cutitandng &1 e begnning of e fnanas) year 208 304 8280
Purmbier of units issued 3 333.1670
34 2851370

Burnber of units redeemed

[alli] (USD hedged) P-ace
Bumber of units culstanding al the beginning of the financial year 208221970
Murnber of vnits sued 54,3230

SR{A220

murnber of units redeemsed

UBS (Lux) Bouity Fund - Buropean Opponunity Sustainable (BUR)  Annual report and swdited finandal statements as of 30 November 2024 9
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Clnss Crace
Baurnber of units outstarsding a1 the beginning of thi financoal year 389 407 3760
Murmiber of units issued 38 Jag. 100
Baurnber of uns redeend -359 511.7260
Number of units sutstanding at the snd of the financial yesr | R 929.E600
Clagt [USD hedged) Q-acc
Murber of units cutstandng a1 the beginning of 1he finandal year 4 TE1L.350
Bt of unit e 0.0000
Murmber of units redesmid -3 GB8 9560
Clnss - W ace
Buriber of urits cutslandng a1 the beginring of the financal year 1341.4160
Burnber of units sued 3871500
Pauriiter of units rediend 8590000
Eﬁ#lﬂﬁm 1 the end of the finandal year 830.5660
UBS (Lux) Bouity Fund - Buropean Opponunity Sustainable (BUR)  Annual report and swdited finandal statements as of 30 November 2024 &0
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UBS (Lux) Equity Fund — Greater China (USD)

Three-year comparison

151M Inanzozs nAnzeey 10472022
et adsets in USD Sl T0G 655,85 THI B FELY B15 163 52000

Units cutstanding 17000000 1 5835670 24000000

Pt avse value per unel in LSO arras 45503 AE0.62
o mnd redernplion pnoe per und in USD 47745 45412 6062
Linits outstanding 39 526, 6830 73 2003640 111 6549.6950
BT Bl vl P unit i IS0 23293 213 21548
59 and redernplion price per und in USDH 1343 53 11545
units outstanding 00,0000 5 200.0000 5 2000000
et i valu per unit in LISD 10208 Gras a8
s and redemplion price per und in LD 10218 4144 43.78

Linjts cutstanding &9 708.5100 124 570, 1430 181 135.0550

Bl ol wBlLE BT el in IUSD &5.36 B35 235
I and redermplion phce per und in S0 5,36 B1.13 B3s
Units outstanding ' 24 72 4830 43 445 9080 51 642 0550
Pt aeiel valup per uril in USD 211,14 261,82 2621
s a0 redernplon pnoe per U in A0 27714 26030 26270
Units outstandirg 392 4859160 A28 068, 7210 434 3409 5200
Mgt adte] value per unit in ELARL 23045 20695 %320

Tsusk vl e eenpLon pACE per LNl in ELIRY 23045 20654 2500

units outstanding 553 66 300 B00 184 5740 920 687. 2780

Baed devael vilue per unil n USD 402,93 38581 40055
Isase and redemplion pnoe per und in S0 &02.93 38803 40055

Units edtstnding B 136 A0 120 178 5738350 201 182.0840

Pagt 2l vaug per unil in CHE 165,14 166.27 178.68

o a0 redernplion pnoe per undl in CHE' 165,14 16594 174.68

Units cutstanding 344 0389380 443 832 2400 547 (12,5040

et asse value per unit in ELR 17403 176.35 186,35

g and redemplion proe per und in BUR 178.13 176.01 186.39

Lnis auistnding 647.9110 77 190,160 101 580.5000

bl it valu g per unit in 360 183,19 175,65 18478
I and redempLon prie per Lni in SG0 182.19 175,30 184,78
I.hrq . ) 237 131, 6480 &3 @5 IS0 MEM.E&.T
Bt aceed value per unil in S0 P 21885 233
I and redemplion price per und in US0 228,81 21841 2233
UBS (Luw) Ecpuaty Fured - Greater China (USD)  Arnusl report and sudited finarcisl satements as of 30 Novemiber 2024 83
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15 I0nzoes 0002023 30012022
Clnss (CHF hedged) Q-acc Lu1 240780550 1
Units curSEandirg 183 7018600 257 33 A0 287 4B1 1600
et s value per unid in CHF 153,63 153,14 162,70
It and redernplion po pac uad s CHF* 1%3.83 15283 162.70
Units cutstanding 122 4274310 407 804 Y rep 427 311.3340
et et valug per unil n ELE 16244 195,53 161158
5o AN FederMplon pRoe per Ui in EUR 164,44 159 66 167.15
' Sgenote 1
Performance

Currendy 202352024 20223023 202172022

Cas F-acc (1. n] 5.1% 1A% Ja 8%
O -A0-a0c LED 50% -1.6% -24.99
Class lad-acg s 5.0% A5% 2k 9%
Clas 1-A3-acc (1] %1% -1.4% -4 8%
Class lA-at0 s 61% 05% <24.1%
Clas (EUR] he-ar EUR 6.7% B3% -19.1%:
Clas Pracg D 6% 29% -35.9%
Class (CHF hoeddgied} P-ace CHF 5% T 1% -d8.3%
Clagt (VR hedged) P-acc ELIR 1.68% S6% -18.1%
Tl [5G0} Pad G0 304 -5 1% - 3% 045
Class Gract (L.s] 4.8% 1.8% 15.1%
Clad (OHF hidged) O-ace CHE 0.9 B.1% -3
Cass (EUR hedgeed) Grace EUR 0% 5% 2T 3%
Benchmari:'
UBS Greater China index usD 15.3% 14% rrd ]
UBS Greater Ching Indix (hedged CHF) CHF 13.2% -B2% -32 0%
LUBS Greater China index EUR 19.1% 9% 15.4%
UBS Gréater China inde (hedged ELE) EuR 15 04% -4 29 -N.M%
U85 Greater China index G 15.8% 5 9% fred

! Tt subfurid 13 actively mansged. The indies 15 a point of refenence against which the performuree of thi subfund may be maasured.

Hesorral perlomand s no ndeaior of oement of future perfomanoe.
Thir pérformance data dods not ke account of any comemedong ard codts changed wihin subseribineg and medetrming units.
I parformance dath wehe nol audled.

IS (Lux) Equaty Fund = Greater China (USD)  dnnusl report snd audited financisl statements as of 20 November 2024 B4
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Report of the Portfolio Manager Structure of the Securities Portfolio

For the financial year ending 30 Novernber 2024, Greater Geographicl Dskdown ot & % of ot vty

Chima markets posted strong gains. The market dedined at China .82
the beginning of the year 25 investons were disappointed by Heng Kong zn
the slow economic recovery and the ladk of cohesive policy, Yz 044
uritil Sepember 2024 Chinese eguities then rallied after TOTAL 97.37

the govemment announced 2 package of supportive policy
measures induding rate cuts, potential fiscal stimubus and a

call 1o stern the dedine of the real estate market. Leonomic Breakdawn as & % of net sl
rilerrod, scftwane & IT sernes Fa -1
The furd celivered a2 positive performance in absoluie tems Tebecos & aleshol 15.23
o anet of fees hasis. Holdings in IT and Fnandals contributed  Blecirorics & sericonducions 462
the most, while holdings in Health Care and Consumer S1aples  firance & holding companies 703
were the main detractors. On a stack level, TSMC, Tencant Al EState 6.03
Holdings and Meituan were the key conributars. On the ather S & mededl products 508
hand, Metease, CSPC Pharmaceutical and Kweichow Moutai premmp—— T
wiere the major drags on perfarmance. e Te—— e
Bcelanpout Sereces 44
Efecirical dewoes & pomponens 253
Teficommunicatondg 240
Healiterare & ool SENACES 1.72
Lodging, calnng & lesurg 141
Food & soft dnnks [
Traff & transportation (X5
Mecharical engnenng & industnal euipment 076
AR AN BOUS COTHUTMET Qo0dS 002
TOTAL a7.37
WBS (Lux) Equaty Fund - Greater China (USD)  dnnusl repart snd sudited financisl statements 3 of 30 November 2024 BS

189/459



Statement of Net Assets
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uso
Assets 30.11.2024
eI enLS N SEurites, cosl 543 165 363,09
Irnrestmens In SeQUnies, unfeaized appredalion (deprenation) G4 225 1405
forlal wwestiients ine Secuntes Mote 1) 543 40 11884
Cath a1 bankes, depodits on demand and deposil 0oounils G334 122.70
ReCevabie on SPounties ales Note 1) ar a0z 55
Recefvabie on subsonplions 7442 815,13
Irilnest receivabie on ligued At o3
Receivabie on dividends 17353279
Unrealizgd gain on forward fomign exchange eoriracts ate 1) o317 48960
TOTAL Assets B 10004173
LUinbiiities
Irleniit parpabie on Bank cwerdratt 12284
Fayable on nedemplong «1 IS7 A08.08
Frosapions for fat fee (Note 23 -1 054 3056
Frovisions for taxe orabonnensent (Note 3} 47 283.35
Frossions for othee comermi ssons and feed (Noe 2) -31 091,34
Todal prosisicn s «1 133 255.15
TOTAL Lisbilites - 2791 IBS.RY
fiet nssets at the end of the financial year 590 708 655.85
UBS (Lux) Bopity Fund - Greater China (USDY)  Annual report and audited finandal statements as of 30 Noveriser 2024 85

Thie Fted e & rtegral part of the financial starements
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usoD
Income 1.14.2023-30,11.2024
Irenest on hyued assets 57 58091
Cvadends 21451 9519
Rl irgeane on setunts Bnding (Note 15) 130 31388
Cther pnooeme (Note 4) 17 0S87.00
TOTAL incoame 13 166 B76.95
Enpenses
Fat fee (Note I 13 852 409,14
Taxk o shornirment Note 3) -316 591,99
Gtner commassons and fees Note 2} 241 25087
IFETeSt o cath and bank Everdramt 3123408
TOTAL expenses <14 424 48503
het income Joss) on investments B 742 390.592
Realized gain Doss] (Note 1)
Realined gain (ol on maked-prioed securiies withoul optiong A0 I TE 20912
Realized gain (oss) on fonwand fomgn exchange conlrats oA BEE 38629
Bealoed gain fost on foreign exchangs -B09 531,79
TOTAL realized gain [loss) 45 508 117.20
Mt realized gain (loss) of the finandal year =36 65 72628
Changes in unmealized apprecation [depreciation) [Note 1)
Unrealized agpereaton (depreciation) on mankel-pooed seountses withoul ogrtions 50 856 97033
Unmpalized appreoaton (depreciabion) on forwand foraign echangs contracts 4155 112,95
TOTAL changes in unrealized appreciation {depredntion) &6 00 757.38
Met increate [decrense] in net a4oetd A1 b result of operations 9535 03110
Staternent of Changes in Net Assets

uso

1.2 2023-30.11.2024

Bl Ebarts ot thie bigerineng of the financial yis Ta1 48 T
Subsmiphong 184 132 73029
Redernpions -380 307 B66.6L
Etal ried subsomplions (redemplions) 192 1 135,38
et irome Joss] om rvesimenis & 742 39092
ol reafi zed gain doss) 25 508 117,20
Ervtal chrarsdes i unmesined Appreoaton (epaialion) 46 700 757.34
Mt inrea s (deomase) in red assels as a resull of cperalions 9535 (.10
Pt azeets at the end of the financial year 550 108 65586
UBS (Lux) Bopity Fund - Greater China (USDY)  Annual report and audited finandal statements as of 30 Novemiser 2024 g7

Thie Aobed e & rtegral part of the financial starements
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Development of the outstanding units

Clazs Face

murter of units cutsiandng a1 the beginning of he finandal year 1 583.5570
Buriber of unts isiued 00000

Murrber of units redeemed -833.5670

Cinss l-Al-ate

Baurnber of uras cutstarsting a1 the beginning of i financsl year 73 200.3540
Burnber of units sued 3135830

Birnber of urd?y rediensd -36 9473240

Chnss

Murber of units outstanding al the beginreng of the financal year
rumber of units iued
Burnber of units redeened

Class 1-Ad-at
Puriber of units culstanding a1 the beginnng of e finandal yar 124 570,490
Baurnber of units issued 7 084,.3750
Burnber -4 140
Clnex I Xeare
Puriber of units cutstandhng sl he Beginnng of i finanos year 43 345 9080
rurnber of units swed 4 458,550
BurnDer of uris rediemed -9 599 9700
Class

Burmber of units cutslandng a1 the beginning of the finanaal year 428063, 7210
Bauribes of unas issued A0 4416000
Murnber of units redgenved - 75 6544060
Class Paate
Purriber of s cutstardag s1 e Beginning ef 1 lrancsl war 800 104 5740
Burnber of units issued 364 454, 7970

B of unes redierd -4 7% 9845330

Class (EHF hediged) r-
Muriber of units cutstandng &1 the Beginring of 1he finandal year 178 573, 8350
Baurrnber of wnits sed 12 992.7630

Burmber of units redeemed 55 132.5360

Class [EUR hedged) P-lll

Puriber of units culstarsdeig 81 the beginning of 1 financs) year 423 877 2400
Murmiber of undts sued 25 5860050

15GD) Peace
Burnber of ynits cutslandng al the beginning of the financal year FT1500660
murnber of unis soed B 3323590
R

31 Bra.EAD

UBS (Lux) Bopity Fund - Greater China (USDY)  Annual report and audited finandal statements as of 30 Noveriser 2024 B8
The niotes e an integral part of the financial starements.
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Class Crate
Baurnber of units outstarsding a1 the beginning of thi financoal year 389 2852900
Murmiber of units issued 95 3265380
Baurnber of uns redeend -247 4801800
Number of units outstanding at the end of the financial yesr 737 aeaE0
Clnss ; m-ﬂuug-ﬁiu-m
Mumber of unis outstandng a1 the beginneng of the financal year 257 3354210
Buriber of urits issued 13 369.7540
Murmber of units redesmid -BF 002, B580
Clnss - EUR hedged) Q-ace
Buriber of urits cutslandng a1 the beginring of the financal year 407 8087750
Burnber of ynis ssed 23 2a6.6030
Burnter of urits reditamd -309 327.8470
Eﬁ#lﬂﬁmﬂﬁ--ﬂ%ﬁ-ﬂrﬁ | 122.427.4310
UBS (Lux) Bopity Fund - Greater China (USDY)  Annual report and audited finandal statements as of 30 Noveriser 2024 9

The niotes e an integral part of the firancial starements
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UBS (Lux) Equity Fund — Small Caps USA (USD)

Three-year comparison

15 I0 12024 I0A2023 I0A1.2022
Met awls in USD 10 338 26475 SE00E1E GO 093 TIATS
Linits cartstanding 137 7950 . .
BEL aese walug per unel m S0 121,52 -
5o and redernplion pnoe per und in S0 12146 -
Units outstanding 441734500 S0 760, 7630 55 9375120
[T b B P wiaL i ILISD v 451.83 1 DB2.15 1 116,63
s and redermplion phe per ud in USDP TABLID 106 S 111663
Units outstandirg 19 3761300 b6 0456330 23 332 4060
el eie walug per unil in LISD 262.2% 185.09 197.24
tse and redemplion price per und in UADF 26212 188.09 147,24
Units outstanting 203 0600 3620000 1220000
Pl ESSE wELIE e urdl in ILSD 1126221 gimn 844056
I and redemplion phce per und in USD° 11 45648 girrn & 24056
Vst AN TEZ024
T See note 1
Performance

Currendy 202372034 2OELE02Y 202TERZL

Clags bgae’ D -
185 P-aee usD ITH% -4 9% -2 0%
Class Qrace . 1u] FE% A 1% 12 4%
Cled 1-X- i =D 40.1% 31%
Bencharie?
Russdl 2000 Groath (net div. reime) ] A021% 1.0% -31.1%

! e %0 the recent launch, thire i no data for e caloulation of the performance available,
¥ The subdund 15 actively managed. The index is a point of reference agamst which the performance of 1he subfund may be measured.

Hestoral perlomaande is no ndacator of oement of future perfomnance.
Thie prarformanci dats doed nol 1ake acceuit of ay commedons and codl dhangied whish Subseribirsg and mdibrming units.
The performance data wene net audied,

UBS [Lue) Equaty Fund = Small Caps USA (USDE  Anres report and audited frnancisl staternens ad of 20 November 2024 12
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Report of the Portfolio Manager

The financizl year, from 1 Decernber 202 3 to 30 November
2024 generally saw an equity market rally as recession fears
receded driven by cooling inflation and failing interest rates.
The rarrovy market leacership which began in 2023 persisted
into the year, with the “flicht 1o safety’ and surge in Al

driving the share prices of Mega Cap stocks higher. Against
this backdrop, the subfund posted a positive (2bsolute)
performance during the finangial year, but underperformed its
benchmark,
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Structure of the Securities Portfolio

Geographical Breakdowm at 8 % of net aveetc

United States 4875
rraed 613
Caymnan l4lands 1,50
SR 070
Urited Kingtom 0.29
omAL R

Leonomic Breakdown as 8 % of net ascets

On a relative basis, stodk selection getracted from iriterriet, sohtware B IT senices 2146
performance, while sector allocation contributed posimvely, Paraceutcss, Coumetsrs & Medcal produets a4
Selection was positive within Health Care end Communicalion Frarce & nolding companies [XT)
Senvices, but was offset by negative selection within Consumer  gom o e
Staples and Comsurer Discretionany. in temmns of sector
allacation, our overweight in Information Technology and :ﬂ:ﬂms o
underweicht i Utilities added value, while our underaeight in Sy e 5'”
Indusstrials and allocation o cash dewracted from perfomiance. -
Mecharecal engreenng & industnal equiprent 5.26
Healthcang & sooal Sirvces 343
Peincleum 1.36
Banks & cred mstiulions 3.2%
Hecincal dewes & componsnis 263
Aprogpace ndustry 243
Feal Estag zaz2
Lodgng, calenng & lesure Ladd
Ftad trasde, Sipariant Sode 1.27
Vehides 1.54
Energy & watker sppdy 149
BAreng, coal & stedd 1.43
Fomestry, paper & pulp products 1.39
Trafte & transponateon 1.01
Irurince 0.
Mecelaneout Snee a2
TOTAL 97.37
UBS (Luw) Ecpuaty Fund = Srmall Caps USA (USD}  Annusl report snd audited Snancisl statements ad of 20 November 2024 13

195/459



EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
Ooooooooooooooooooad

Statement of Net Assets

uso
Assets -30.91,2024
IFrgsLm ErTle In Securiies, codl TEET 32108
Irnestrvenils in securiies, unmeah zed appredation (deprecation) 14 366 634,80
forlal wwestiients ine Secuntes Mote 1) QB 61 DOs AT
Cath a1 bankes, depodits on demand and deposil 0oounils 2 B33 7085
ReCevabie on fubicnpliong 6578 501.39
FAegeivabie on drvidends 13 4795
CHher 55 10 035,80
Cther receivables 1115
TOTAL Assets 107 561 00612
Linbilities
Fayable on secnties purchases (Note 1) 5 34 107.50
Payible o rédernphiond -634 DEA.E0
Frosasions for flat fee (Note 23 A4 347 B
Frosagions for ta dabonnement {Note 3 619762
Folal prosssens -100 545.26
TOTAL Lisbilities -6 622 741.36
Pt azeets at the end of the financial year 101 338 264.76
UBS (Lux) Boity Fund - Small Caps USA (USD)  Anruwsl repert and audited finandal statements as of 30 November 2004 114

Thie Aobed e & rtegral part of the financial starements
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Statement of Operations

usoD
Income 1.14.2023-30,11.2024
Irenest on hyued assets 103 51955
Cvadends 56 623 .46
Rl irgeane on setunts Bnding (Note 15) 24 33016
Cther pnooeme (Note 4) 30 069-30
TOTAL incoame &4 BOT.AF
Expenses
Hat fee (Note 2} 1181 549,38
Rage of EHOROEMEL (Nole 3) <35 960.10
Cther commasscens and fees (Note 20 &3 442 50
TOTAL expenses -1 240 5208
Mt income Joss) on inestments -B26 34461
Healized gain (o] (Note 1)
Realged gain (oss on marke-phced securilies without apticns 3 608 97987
Ealized gain (o on Torvign exchange <164 98
TOTAL realized gain (loss) 3 604 BI14.BS
Mot realized galn (loss) of the finandsl year 2778 470.28
Unreahined spptcaton (depreciation) on market-pooed wountss wiihoud cpbicng 21 531 62024
TOTAL changes in unrealized appreciation (dépredation) 21531 620.24
et inorease [decrease) in net assets a5 a result of operstions 24 110 050.52
Staterment of Changes in Net Assets

uso

1. 12 3023-30.11.2024

Mot aets at the begrinang of the financial year S 0093.18
b 1951 J60.9
re— 54823 623 85 B
Tt o snibeienplion (e emplions ) 17 118 0606
Met inoeme Oossh on mvesiments 26 3 B
Tokal reafized gan foss) I604 31489
total changed m unealiied apprecaton idegriation) 21531 B 24
et insrease joecrease) in REL asoels as & resull of operations 24 310 090.52
et nssets at the end of the financial year 1071 338 264,78
UBS (Lux) Boity Fund - Small Caps USA (USD)  Annusl repert and audited finandal statements as of 30 Novemiber 2004 115

Thie Aobed e & rtegral part of the financial starements
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Development of the outstanding units

Clnss I-Xate

murter of units cutsiandng a1 the beginning of he finandal year L0000
Buriber of unts isiued FER R

0000

Pag

Puribes of s cutstanseg 31 the Beginning of 1 oo year 50 760, 7630
Murnber of undts ssued 18 627.5140

Blirnber of unty rediensbd -24 14,7850

ainss et

Mumber of urits outstandng al the beginreng of the financal year 16 (45.6330
Bumber of units tsued 101 2269530

Burnber of units redeened 47 895.4560

Class UK.t

Pauriter of units cutstanding 31 the beginning of (ki financial year 362.0000
Burnber of units ssued 43,0000

Bumber

UBS (Lux) Boity Fund - Small Caps USA (USD)  Anruwsl repert and audited finandal statements as of 30 November 2004 116
The niotes e an integral part of the firancial starements
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UBS (Lux) Equity Fund — US Sustainable (USD)

Three-year comparison

1518 I0.11.2024 0412023 30.41.2022
Mt asmets in USDH 70668 80335 BB 45l 05044 &5 393 6981
Clase Peatt LUBDSE0SS202
Units cutstanding 168 1355800 184 547, 5400 208 2430210
BEL aese walug per unel m S0 LR E] 250 82 213
e and redernplion pnoe per und in USD 350.93 20054 2113
units cutstanding ah 243, 0630 71 466, 7100 A7 855 6750
[T b B P wiaL i ILISD 25115 206,17 15079
s and redemplion phce per ud in S0 51,15 20677 16079
' Sew note 1
Performance

Currensy 02372024 L0E2/ 2023 202 120EL

Clads P-ac LED 20.7% L% -12.3%
Class Oace s 215% BA% A1, 7%
Benchimark:
57 SO0 (net dav. rein) 50 33.3% 13.3% 6%

! Thb duburd (4 activiedy mansged. This index is & point of refenenoe & gandt whedh the perlormence of e wibfund may be mbasunsd.

Hstorcal perfomaande is no indscator of osrent o future perfomance.
The performance data does not 1ake account of any commissions and costs charged when subsonbing and redeeming units,
The performance data wene nol audied.

UBS (Luwe) Equaty Fund = U Sustainable (USDH  Annusl report and sedited financal ststements a5 of 30 Novernber 2024 132
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Report of the Portfolio Manager

The reporting period, from 1 December 202 3 to 30 Novemnber
2024, generally saw an equity market rally as recession fears
receded and inflation showed signs of cooling, reinforcing the
views that markets are spproaching the end of the rate hiking
cycle. The majority of equity indices were positive over the
perniod, due to ongoing optimism around Al which provided
support o growth expectations. Growth stocks outperformed
value in a namosdy based market recovery driven by LS mega-
caps, a5 the ‘flight 1o safety’ and surge in Al drove the share
prices of these Mega Cap tech stocks higher. This extrerme
concanration peasisted into 2024, with some of the largest
companies compasing a higher propartion of the major
market indices than at any point in the past few decades,

The subfund had a positive performance during the financial
year, Stock selection in Consurmer Staples and the lack of
Energy exposure contributed positively, while stock selection in
Infosmation Technology and Consurner Discrationary detracted
the most.
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Structure of the Securities Portfolio

Geographical Breakdowm as a % of net aseets

United S1ales a1.53
reland 1.21
TOTAL S0
Economic Breakdown as & % of net assets
Iriler i, softwiare & 1T sericed 2082
Electroncs & sernioonducion 1219
Rt trade, dpariimént slores 11,54
Finange & holding companies 5,77
Morigage & funding nstiutions 545
Prarmacubesli, codmitcs & midcal products 476
Bwptechnology 447
Hialthran & sooisl dniceg 435
Micharecal engngenng & industnal eguipmsnt 57
reurince 113
ENBrgy & WaNe! supply 112
Elerincal dewices & omponsnis 312
Compuier hamhware & network equoment provdens 286
Emvirormental serdces & mopding nLm
Bualging industy & maberias 2,12
Wehides 2.08
LEETR S 1.86
Lodiging, catering & besure 1.3
Teftormmunicabond 1.16
Chirrecals 1.1%
Graphic dissgn, publishing & media 1.06
Banks & credit SEALLON 1.03
TOTAL 98,80
134

B (L) Ecpaty Furd = US Sustainable (USDH  Annwsl report and sudited financdl statements a3 of 30 Nowmber 2024
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Statement of Net Assets

usoD
Assets 30.91,2024
IFrgsLm ErTle In Securiies, codl 4840844571
Irvestnie s IN SeCUries, uniealzed apphedation (depreoaton) 20 0% 60T A2
forlal wwestiients ine Secuntes Mote 1) 331808313
Cath a1 bankes, depodits on demantd and deposil a0oounils 92 BBT.29
Recevabie on dridends 30 38z
Cther asels 913203
TOTAL Steets 0 TSG 235.34
Linbilities
Fayadle on redemptions -15.24
Provepion s for Mat fee (Nole 21 -3 64568
Frostsions for tae drabonnemsnt (Note 3} 5 76107
Folal proweiaand -0 406,75
TOTAL Liabilltes -5 431.99
Het assets at the end of the financial year T0 668 BO3LI5
Statement of Operations

s ]
Income 1.92.2023-30.11.2024
rlerest on hguid assels 3642770
Cuadends 464 13195
el inomE ON SeCUTEs lending iNole §5) 5 167.79
Cther pncome: (Nols 43 201733
TOTAL inceme 507 B4 TV
Expenses
Fat fee (Note 23 -1 0Fg 010438
Faxe o sbornermenl Nole 3) <35 67948
Cther commegacns and fees (Note 23 21 346 A6
Irlerest on cash and bank overdntt 18456
TOTAL expentes -1 135 22138
et income Joss) on investments 627 32661
Renlized gain o) (Note 1)
Aealized gain (oss on markes-pnoed securilies without options 70A7 736
Bealized gan (o on Tomgn exchange -2 54347
TOTAL realized gain [loss) 7 GRS 18545
Het realized gain (loss) of the financial year 6457 BSE.84
Changes in unrealized appredation [deprediation] [(Note 1)
Unrealiized sppeeaaton (deprecialon) on markel-phoed sountes withoul ogrtons 6798 17549
TOTAL changes In unrealized appreciaticn (depredation) 6798 175.45
et increase (decrense] bn net asoets as a result of operations 13 256 034.33
UBS (Lux) Bopuity Fund - S Sustairabbe (USDY  Annual report and audited finandd statemenits as of 30 Novemnber 2024 135
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Statement of Changes in Net Assets

uso
1.12.2023-30.11.2024
L 296 at thie begirining of the financil yoar 63450 nsuz
Subsoiptions 3412033
Bedermptons 4143140374
Tital roel Subsemplicns (edempliong) <11 037 28142
[t o (oS5} om InvesIrens <627 32661
Total realized gan foas) 7 085 185,45
Total chaneis i WEAl APEeraaton (depoiat on) 6 738 175.49
Met inrea e (decrease) in net assels as a resull of operations 13 156 (34,33
Nt assets nt the end of the financial year T
Development of the outstanding units
1.12.2023-30.11.2024
Class Paatc
Bumber of units cutstanding al 1he beginning of 1he finandal year 164 547 5200
Purnber of urels i5iued 1 197.0630
murmber of units redeensed =17 B08.0230
Mamber of units outstanding ot the end of the financal year 1681365800
atl:] G-aee
b ¢f urits cotstardig 31 the boginning of the financal year 11 466, 7100
e of unis ssued 48,4150
Burnber of units redeemgd 25 (72,0620
Humber of units autstanding ot the end of the finandial yesr 46 443,0630
UBS (Lu) Eauity Fund = US Sustainsbbe (US0Y  Annual reporn and audited finandal statements as of 30 Novernber 2024 136
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Notes to the Financial Statements

MNote 1 — Summary of significant
accounting policies

The financizl statements have been prepared in accordance
with the generally accepted accounting princples for invest-
ment funds in Lusembourng. The significant accounting policies
are sumimarised as follows:

a} Caloulation of the net asset value

The net asset value and the ksue and redemption price per
unit of each subfurd or unit class are expressed in the refer-
ence curency of the subfund or unit dass concerned and are
calculated svery business day by dividing the overall net ascets
of the subfund atiburable wo each unit dass by the number
of units in dgroslation in this unit clas of the subfund,

In this contest, “busdness day” refers to normal bark business
days in Luxembourg i.e. each day on which the banks are
open durirg romal business hours) with the exception of
individual non-statutony rest days in Lukernbourg and days on
which excharges in the main countries in which the subfund
inwests are closed or 50% o more subdund irmestrments
cannot be adeguately valued,

The percentage of the net asset value attributabile to each
unit class of a subfund changes eadh time urits are issued of
redesmmed. It is determmined by the ratio of the units in crcula-
tien in each unit dass to the total rumber of subfund units in
circudation, taking into account the fees charged to that unit
dass

b} Valuation principles

= Liguid asets (whether in the formn of cath and bank
deposits, bills of exchange, cheques, promissony notes,
expense advances, cash diidends and declared of accrued
irterest still receivable) are valued at face value, unless this
value is unlikely to be fully paid or received, inwhich case
their value is determined by deducting an amount deemed
appropriate 1o amive 2t their real value,

= Securithes, derivatives and other assets listed on a stock
exchange are valued at the maost recent market prices
availzble. If these securities, derivatives or other assets are
listed on several stock exchanges, the maost recently avail-
able price on the stock exchangs that fepresents the major
market for this asset shall apply.
Iri the case of securities, defivatives and other assets not
commanly traded on a stock exchange and for which 2 sec-
ondary market among secuities raders exists with pricing in
lire with the market, the Managentent Company may value
these securities, dervatives and other investments based on
thess prices. Securities, derivatives and other investatents not
listed on 2 stock exchange, but raded on ansther regulated
market that operates regularty and i recognised and open to
the public, are valued at the most receritly available price on
this market.

= Securities and other imesmments not listed on a stock
exchange of traded on another regulated market, and for
which no approgiiate price can be oblained, are valued by
the Management Company according to other principles
chosen by it in good faith on the basis of probable market
prices.

UBS (L) Equaty Fund = dnnual réport snd sudited financsl statements a5 of 30 Movember 2024

— Derivatives not listed on a stock exchange (OTC derivatives)
are valued on the basis of indeperdent pricing sources.

If oily ane independent pridng source is 2vailatde for 2
derivative, the plausibility of the valuation obtained will be
verified usling calculation models that ane recognised by the
Management Company and the Fund's auditor, based on
the market value of that dedivative's undarling,

= Units of other underakings for collective imestment in
ransterzble securities (UCITS) andfor undertakings for
cedlective irresmrent (UCIS) are valued at their st knowr
asset value.

- Money market instrunents not traded on a stodk exchange
of on another regulated market spen to the public will be
valued on the basis of the relevant curves. Cunve-based
valugtions are caloulated from interest rates and credit
spreads, The following princples are applied in this process.
The interest rate nearest the residual maturity is interpo-
lated for each roney market instrument. Thus caloulated,
the imterest rate is converted into a market price by adding
a credit pread that reflects the creditworthiness of the
underlying bommower, This aredit spread is adjusted if thera is
a significant change in the borrower's aredit rating.

— Seqyridies, money market instruments, derivatives and other
assets denomninated in a cumercy ather than the relevant
subfund's currency of acoownt, and not hedged by foreign
exchange transactions, are valued using the average
exchange rate (between the bid and ask prices) known in
Lunembourg of, if none is avalable, uting the rate on the
oSt representative market for that cumency,

~ Tegrn ard fidudary depoaits are valued at their nominal
value plus accumulated interest,

— The value of swaps is calculated by an extemnal sendce pro-
vider and a second independent valuation i pravided by
another extemnal senice provider. Such caloulations are based
on the net present value of all cash flows (both inflows and
autflows). In some specific cases, internal caloulations (based
on models and marke: data made available by Bloomberg)
andior broker statement valuations may be used, The valu-
ation method depends on the sequrity N question and s
chasen pursuant to the applicable LIBS valuation policy

The hManagement Company is authorsed to apply other
generally recognised and verdifiable valuation criteria in good
faith 1o amive at an approprzate valuation of the net assets if a
valuation in acosrdance with the foregoing provisions proves
unfeasble or inaccurate,

Dwe to fees and charges as well &5 the buy-sell spreacs for the
underhdng investments, the amual costs of buying and selling
asets and investments for a subfund may differ from the last
available price o1, if applicable, the net asset value used o cal-
culate the et asset value per unit. Theds costs have 2 pegative
impact on the valee of a subfund and are termed “ dilution™. To
redurce the affects of dilution, the Board of Diectars may at it
o discretion make a2 dilution adpustment 1o the net asset value
per unit {swing pricing).

Linits are issued and redesmed besed on a single price: the net
asset value per unit. To reduce the effects of dilution, the net
assel value per urit is nevertheless adjusted on valuation days
as described below, this takes place imespective of whather
the subfurd is in a net subsaription of met redemnption position
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o the relevant valuation day. If no trading is taking place

in a subdund or class of a sublund on a partcular valua-

tion day, the unadjusted net asset value per unit i apHied.
The Board of Directors has discretion 1o decide uncer which
cirourmstances such a dilution adjustment should be made

The requirement 10 camy out a dilution adjustment genefally
depends on the scale of subsariptions or redempiions of units
in the refsvant sublund. The Board of Directons may apply a
dilution adjustrnent if, in its view, the existing unitholders (in
the case of subscriptions) of remaining wnitholders (n the case
of redemptions) could othenwise be put 2t 3 disadvantage. The
dilution acjustment may take place if

{3) a subfund records a steacly fall i.e. a et outfiow due to
redernptions)

{h) a subfund records a considerable volume of net subscrip-
thons relative 10t size;

(e} a subifund shewws 2 net subsciption of net redemption posi-
tion on & particular valuation day, of

{dh In &l other cases in which the Board of Clrecion believes
a dilution adjustrent is necessary in the interests of the
unithalders

When a valuation adjustment is made, a value iz added to
or deducted from the net asset value per unit depending on
wihiether the subfund is in a net subscription or net redemp-
tion pastion, the extent of the valuation adpustiment shall, in
the opinion of the Board of Directors, adequately cover the
fees and charges 25 well as the buy-sall spreads. In particular,
the net ssset value of the respective subfund will be adjusted
{upwards or downwards) by an amount that (f) reflegs the
eatimated tax expenses, (il 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 aquity
markets and countries may shaw different fee structures on
the buyer and seller side, the adjustrment for net inflows and
outflows may vary. Generally speaking, acjustments shall be
lirnited to a masimuim of 2% of the relevant applicable net
a5t value per unit, Under exceptional droumstances (e.q.
high market volatility and'or liquidity, extraordinany market
conditions, market disruptions etc ), the Board of Directors
may dedide to apply temporarily a dilution adjustment of
more than 2% of the relevant applicable net assel value

per unit in relation to each subfund andfor valuation date,
provided that the Board of Directors is able @ justify that this
is representative of prevailing market conditions and is in the
upitholders” best interest, This dilution adjustment shall be
caloulated according 1o the procedure specified by the Board
of Directons. Unitholders dhall be Infomned thraugh the noe-
mal channels whenever temporary measures are introduced
and once the temporary measures have ended. The net asset
value shall be calculated separately for each class of the sub-
fund. However, dilution acjustments aflect the net asset value
of sach dass 1o the same degres in percentage terms. The
dilution adjustiment is made at subfund level and relates
capital activity, but not 1o the specific droumstances of sach
indivicdual investor ransaction

For all sublunds the Swing Fricing methodology is applied. If
there were Swing Pricing adpustments to the net asset value at
the end of the year, this can be seen from the three-year com-
panizan of the net asset value information of the subfunds.

UBS (L) Equaty Fund = fnnual réport, snd sudited financsl statements a5 of 30 Movember 2024
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The issue and redempiion price per unit represants the
adjusted net asset value,

A some of the Fund's subfunds may be invested in markets that
are closed at the tinve their assets are valued, the Managemmsnt
Campany may — by way of derogation to the aforementionad
prerisions — allows the net asset value per unit 1o be adjusted in
ofcler to maore acourately reflect the fair value of these subifunds
assels at the ime of valuation. In practice, the secunties in which
the subfunds are invesied are geperally valued on the basis of
the latest available prices at the time of caloulating the net asset
value per unit, a5 described sbove. There may, howeever, be a
substantial ime difference betwesn the dose of the markets in
which a sublund invess and the dime of valuation.

As aresult, developments that may influence the value of
these sequrities and that ocour betveesn the dosure of the
markets and the time of valuation are not generally taken
into account in the net asset value per unit of the subfund
concerned. I, as a result of this, the Management Company
deamns that the most recently available prices of the securities
in 2 subfund’s portfolio do not reflect their fair value, it may
allywr the net asset value per unit to be adjusted in order 1o
reflect the assumed fam value of the partfolio at the tme of
valuztion, Such an adjustment is based on the investment
policy detenmined by the Management Company 2nd a pum=
bes of practices. If the value is adjusted a5 described abave,
this will be applied consistently to all unit dasses in the same
subfund.

The Management Company meserves the nght 1o apply this
measure o the relevant subfunds of the Fund whensver it
deems this to be appropriate.

Evahiating assets at fair value calks for greater reliabiity of
judgement than evaluating assets for which readily available
market guotations can be refarred 0. Faivalue caloulations
may also be based on quantitative models used by price
reporting providers 1o determine the fair value, No guarantee
can be given that the Fund wall be in a position 10 accurataly
estabiish the fair value of an asset when it is 2bout to sell the
as5et around the time at which the Fund detemmines the net
asset valie per urt. As a consequence, il the Fund sells ar
redeems units at the net asset value at a time when one or
more parmicipations are valuated at fair value, this may lead
to & dilution of increase in the economic participation of the
eudsting unitholders.

If necessary, additional valuations may be made throughout
thie day. Sudh e valuations shall apply for subsegquent issues
and redemptions of urs,

¢} Met realized gain (loss) on sales of securities
The realized gains or kasses on the sales of securities are calou-
lated on the basis of the average cost of the securities sold

d} Valuation of forward foreign exchange contracts
The urrealized gain (loss) of outstanding forward foreign

exchange contracts is valued on the basis of the forward
exchange rates prevailing at vahation date
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¢} Valuation of financial futures contracts

Financial futures contracts are vahued based on the latest
availzble published price applicable on the valuation date.
Realized gains and losses and the changes in unrealized gains
and losses are recorced in the statement of operations. The
realized gains and losses are caloulated in accordarce with the
FFC method, i the first contracts acquired are regarded as
the first 1o be sold

) Valuation on options

Dutstanding options traded on a regulated market are valued
o the settlemment price or the last available market price of
the instruments.

Options which are rat listed on an offical stock exchange
{OTC options) are marked o market based upon daily prices
obtained from Eloomberg oplion pricer fundionality and
checked against third party pricing agents.

The realized gains or losses on options and the change

in unrealized apprediation or depreciation on options are
disclosed in the statement of operations and in the changes
in net assets respectively under the pasitions redlized gains
{lasses] on aptions 2nd Unrealized appreciation (depreciation)
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i} Receivable on securities sales,

Payable on securities purchases

The position * Receivable on securities sales” can also indude
receivables from foreign curmency transactions. The position
“Payable on secunties purchases " can ako inchude payabiles
fromy foreign currency transactions

Receivables and payables from foreign exchange transactions
are netied

k}Income recognition

Dhvidencs, net of withholding taxes, are recognized as income
an the date upan which the relevant securities zre first listed
a5 “ex-dividend”, Interest incomme is acoued on 3 daily basis

Note 2 — Flat fee

The Fund pays 2 monthly flat fee for each of the subfunds,
calculated on the averace net assst value of the subfund as
sheram in the tables below:

LIBS {Lux) Equity Fund — Biatech (LSD)

'y ] W' 5. Paxiranm
flat fee pa
o " & lor unit closses
g} Conversion of foreign currencdies “Mamsnian with “hailged™
Bank accounts, other net assats and the valuation of the Mo s pa” i thair name
investments in securities beld depaminated in cumencies Uit classes wath “F~ in their name L040% 2.090%
athier than the currency of 2ccount of the different subfunds Lirst el wath “3-1" if thist rame 10804 1.110%
are comered at the mid dosing spat rates on the valuation Uit claises with “E-8" in ther nasme 0085t G065 %%
date, Income and expenses denominated in curmendies other LISt chaves oty -2 S 11T 0000 000 %,
than the currency of the different subfunds are corverted at ﬁ mm _gﬁmm ?.m ?‘E:E:
the mid closing spot rates at payment date. Gain of loss on Uret classes with 0L in thee name D820% DA%
foreign exchange is induded in the statement of operations Lot el wath "1™ I thie remne 0.730% CTS0%
Uint classes wath “1+42" in thesr name 0.680% G.710%
The cost of secuities denominated in currendes is other than Lired rhasers wath *1-43% in thesr rame 0.E00%: [T
the currency of account of the different subfunds is converted Wit clasies weth “iead” in theer name 06004 0630%
at the mid dosing spot rate prevailing on the day of acguisition,  Unitclasses with “1.8” in their name D.055% [
Unit classess with "1:%" in ther name D.000% G000 %
h) Accounting of securities’ portfolio fransactions LI et wah AR Thave neme Sohine L
The securities’ portfolio transactions ane accounted for the
bank busiress day following the wansaction dates LIBS (Lux) Equity Fund — China Opportunity (USD)
i} Combined finandial statements Masimanm
The combined finandal statements of the Fund are expressed " Tzt fon pa
in EUR. The various items of the combined statement of net T sl speibirane
asets, the combined statement of operations and the com- Ml doo pa” in theie name
bired statement of dchanges in net assets as at 30 November Urss chasons vath “P™ iy heir e = 2408 3 300N
2024 of the Fund are equal to the sum of the corresponding Lini classss wath 1517 in ther name 1. 700% 1.730%
itemns in the financial statements of each subfund converted Uit chasses wath “E-B" in ther name: 0. 1403 G140%
into EUR at the followdng exchange rates Livet, clasats with “K-X iny thew nisne 0.000% C.000%
Uil clagses with “F" in their name 1.000% 1.030%
Yy o
The following exchange rates were usad for the comversion of "'w_":’: m:: P‘é’qq“:‘ﬂ“::rm :m :i:g:
the combined financial statements as at 30 Novernber 2024 7 !“ R AT Iy ek e 1 300% TR
Lired classtss wath “1-42* i ther namie 11304 1, 160%
ik stk Linit classss with 143" in ther rame 1.000% 1.030%
B = SRy 1SERRIeD Linit classess with “1-84" [n ther name LA00 1.450%
EURY = LSO 1056200 Lirs2 cssiss with 18" in heir e 0.120% £.140%
Uil classes wath “1:5" in thes nams 0.000% 0.000%
Lirat, clasdts with U-X- in thesr nanmg 0.000% C.000%
i 1.400% J off. 1.350%
¥ e 14505 / ff. 1.400%
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LUBS fLux) Equity Furnd R
5 3 I3

— Emerging Markets Sustainable Leaders (US0) e i

*Msadaniam with "hadged™

Maamism flat foe pa™ in thasir name

hi:::::: Lnit classes with T1-A1 7 in their name 0.700% £.730%

“Maximum with *hedged” e classes wath "1-A42" in thesr name 0.650% E80%

e —— pniheir rama . Uit class wath “1-A37 in thsr name D.600% [TE)

Lnit dasses wilh “F~ m ew name 1.9:0% Tap0Y; - -Linl claes wiin 15047 T Hhal nsms it 05305

LI clastes with “N* in Thiar name 7.250% Za00% Wi clsues with T1H8° in theirnanme 0.065% 0.065%

LNIFt Clasews With ~R-1- i thett name [Fro 74300 Uit chasses wath "1-x” in thesr name 0.000% 000 %

Uit classes with “E-B" n therr name b.1a0% Gia% L0 clesses vith TLHX" in Their name poGO: L

Linit clagses with K5 in hir nanne 0.000% 0.000%

Linit clazses with 87 in theer rameg: [.350% 0.830%  WUBS {Lux) Equity Fund — Global Sustainable (LISD)

unit classes with “07 in ther nams b.a80% 1.030%

unit classes with "L ™ in ther name D780 1.030% Maximwam

Lnit classes with kA1 in their nans 0.950% O.980% hﬂﬂl_ ':P-l-

it classrs wath “i-AZ" in thisr nans £.900% 0.930% unit cissies

Uit cases with “FA3" in their name 0.850% 0.530% Mgt SR s il

unit classes wath "kAL" in Their nams 0.850% el —

LNt classes with ~-0- m e name 0.180% 0.140% ::: mﬂ ,: = :':::'::‘m :m :':?';:

Uit classes with “1” in their name 0.000% 0o00% . = -

NIt classes with ~L-%- i ther rane BLo00 nooow nilokasees vath TE-B" in ther name 0.085% 0.055%
Liret chassts with “¥-K* i e name 0.000% 0.000%
unid clasies weth “F” in their name: 0L G00 0630 %

UBS {Lux) Equity Fund Unit caasses wath ~0" In ther name 1030% 1.070%

~ Euro Countries Opportunity Sustainable (ELR) Linet s with " ) theer rame 1.020% 1.070%
Linit chasges wath ~141 ™ I ther name 0.7 20% 07505

MR Line classs with 1027 in ther rame 0.630% 0.710%

1.'.:‘“‘5'.:.‘. Ui Classes with “143" in ther name 0600 [

Ml with*hodged®  Tilks5Es wath "1-A4" in thesr nanie 0.600% 0.630%
flat oo pa intheir e N1 0340 with “1B in thar narne 0.065% 0,065 5%

LNt sz wilh “F i e name 1.720% 1.770% Uﬂl chasses with '!-J-l"_m hir nansg D.000% 00005

Lt classes with “K-1° i thir name 1.020% TR o G TLER e o il GO

unit classes wath “E-8" n thesr name D.D65% 0065 %

LNit a5k with “E-R" in e rname 0.000% oooo%  WBS (Lux) Equity Fund = Global Sustainabibe Improvers (USD)

Uit lagsed wath 5™ i thisr nami 0.530% 0.600%

Unit classes wath 07 in thesr name 0.200% 0.550% Maxiranrn

Unit classes with “GL" in thewr name D.300% 0.550% fla fem pa.

LAl clagses with 1A T in thisr name 0.680% 0.710% il :""ﬂh"’*‘ "'I"““r

Linit clagses with “1-AZ" n their name L530% 0EE0% flat foe pa™ in thair narma

LT i with A3 in Their namsk 0.500% 0.600%

PR T L T ST GEoh u-..mnm-.-m:s'_'.:.mrnm 1.ES0% 1.700%

TN — T — T SR e R

Linit clagses with ~1-X" in thewr narmk 0.000% . e e R T

Lnit clagsers with “LRK” in ther nams ] 0000 = -

Ured classess wath “F" in their nansg 0.500% A0
; LIFiR lasted wath ~ 0" in Thisr name D920% D.970%

L5 (L) Equity Fund Uniz classes wath CA” in ther name 0920 [

— European Opportunity Sustainable (EUR) i chasses wath "1417 in thesr name 0.7a0% 0,750 %
LIrit gt with ~1-42 i thisr ndme D.530% DTI0%

Macimaem Uit clasges with 19637 in ther name 0.E00% 0.EI0%

flatfeepa |y clastid wath “184° in ther nams D.850% 0.380%

S bor ikt chrmes. it casses vath 18" n theirnare D.065% .05 b
f o their pgene IPEL Classess wath "1-X” in thes nanse G005 G.O00%

Uit clsssiss with “F" 0 Dier name 1.780%: 1.830% L U i e Lo e

uinrt classes wath “E-17 n ther name 1.150% 1, 1804

it classes with “K-B" i thesr name 0655 065%

Linit lagses wath 55" in IaF nde 0.000% 0.000%

Linit classes with “# in ther name CUEO0 % 0.E30%

LT elages whth “0° in Ther namse 0.930% 1.0:0%

unit classes wath “0L" in their name 0.950% 10404
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LIBS (Lux) Equity Fund - Mid Caps USA (LISD)

LI T Plamiranm
flat fen pa flat fon pa
for urat daees for undt classes
“Mazimim with *hedged™ “Maieniam wiith “hadiged™
Tt fne pa.” i ther raemo flat fos pa™ in thedr name
Unit classes wath *F* 0 her name 1.340% 2.390% Lint chasses warih “P* i thiar name 13004 1.850%
Unit classes with "M in 1heir name 2.750% 2.800% el classes waih “E-1" in ther name 0.550% 280 %
AT clastes vl K- 1" Thesr nansg 1.500% 1.530% Uirdf clasoes wally “i:B" im thsr name 0. 065%: 065 %
Unit classes with “K-B° n thesr name 0.140% 0.p40% Ui classes with TR 0 Therr name 0.000% C.O00%
Linit classes with “EK” in thar name D000 GLO0% Ui clasees wath “F” in Sheir name 0.780% G.310%
Linit casses wath “F* in thisr name 0.380% 0:910% Uit classes warth =" in ther nane 1.0 1.070%
Unit clagses wath “0° in thes rans 1.200% 12509 Ui clagdet waith “0L” in thes nansg 1.020% 1.000%
et clagsess vah “GL" i Whnr mame 1.200% 1.2%09% U clagoes wartly “1-801" i Livesr rasl D60 G0
Lnit classes with “FAT" in their namse 1.050% 1.080% U clagses with “1-62° in ther iame 0820% CEsh%
it classes with "RAZ" in their nams D960 1.010%  Uni classes with "1943" in ther name 0.780% G.E10%
Uit classes with “-A3" i thitar nan .880% O.910% Lirsf clasans waith “1-A4° 0 thier name 0.7 30% G.310%
Lnit classes with “HA4" in their name D.a50% 0.880% Ul cladees with “1-8° in their narme 0.065% D065 %
Unit classes with “HB" 0 her name 040% 0 140% Unit classes waith "1:%" in ther name D.000% 000 %
Uit classes wath “1X" in ther name 0.000% 000% Ui classies wathy “U-X" in Lhisr name 0.000% 0000 %
Unit classies wath “LE5" in Thes nans 0.000% 000%
B35 (Lux) Equity Fund = Small Caps USA (LUSD)
LUB5 {Lum) Equity Fund — Japan Sustainable (JFY)
Mlasirranm
M rmusm flat oo pua.
Tt fon poae _ far unit clawe
Aor it clymes " hkiienuam warth *hadiged™
“Muximim wath “hadgad™ flat fee pa~ in sheir nama
flat fee pa” mither rame g plisoes with TP in their nine 1. 8009 1, B0 %
unit classes wath “F~ i fher name 1.500% 1.550% i classess wath "E0 17 in ther name 0.550% 580 %
Linit classes wath K- 1" thesr name 0.350% 0.530% Uil classes wath “K-B" in thiar name 0.065% 5.065%
Uit clagtied vath “E-B" mn thesr nane CLOGES DB % Ui clasa with “5-X° m thier aaime 0. 0003 OO0
Unit classes wath “E-X° i 1hir name L.O00 0.000% Uinedl Clasoes wath “F" in their nans 0.780% GE10%
Uit clagtes walh "1 in thisr rame DSROM GE10% Uit clasdes weth “0)° in thésr namt 1. 02086 10708
unit dasses with "0 in thes nanw 1.0 0% 1.070% Uit classess waith “A” in thewr name 1.0l 1,070 %
Uit classiss wath “-A1" in Their nans i, 0.710% Uiral classes warth “1-81" |n thesr name 0A60% 0.E90 %
Unit clagses vath “FA2" in therr nan B3I 0 BEDA Uref chasats wath “1-62° in thesr ridme 0A20% [rR: el Y
Linit dasses with “RA3” in their name 0580 GBI0% Ui classes wah T1A3" in ther namie 0.7 80% GE1E%
it elasses wath “EA4" in thisr nans 0.580% GEI0% Uil clasoes with 144" IR thiesr Nanie 0.780% G.310%
unit dasses with "B in Their name 0.065% 055 % Unit classess wath "1-8" in thsirname 00554 065 %%
il Clagsees walh 15" in thir mamie 0000 0000%: Uirwt clasoess warthy “1-K" in thisr ronsg DUD00% G.00G %
unit clagses vath “U-X" in ther namd G000 00004 Ut chasagd wath “U-X in theer rame 0.000% G000 %
! formerty UES (Lundh bguety Fund = Japan (FY)
LIBS (Lux) Equity Fund
UBS {Lux) Equity Fund — Mid Caps Europe Sustainable(ury  — >ustainable Health Transformation (USD)
. Flaxirraum
Manaunm e ik .
Tlat fen pa
far unet closses
) 'lu wrat dhss wiith “hadged”
S me wips i
R et i 7 ) T naret L T00% TI50% Urummnj?'ujtrmrrm 1. 718% 1. 160 %
e Uit ol with “5-1" in their namer 0.370% 1,000 %
Iunit classes wath “E- 1" in thesr name 1.000% 1.030% .
Linit clagsess willh “K-B" 1 thiar name 0.065% 0.065% ""'w-{'-ﬁ-"-'?n""ﬂ _ﬁi: "":’”"‘” E‘m* :m*
Unit casses with "E-X" in thelr name b.000% .000% ! "““‘w o I, S8 NN n.'m: J ﬂ'm':':
LNt classts with ~F~ i Eer rame B530% OSG0% o clisiel Lt R ke £% L
LAt classes with “0" in Ther rame 0.950% 1.000% Unit classess wath ~01" in their name 0.90% G50 %
T Uirs chassis wath “0L" in ther nans 0:910% 0960 %
iunit classes wath “0L™ in their name LLa50% 1.600% etE ~Li e
Lt Cltg6em vl A1 in Ther nare D5a0% DEiol. ks ks Ve i ek e Sap L
Py : Ursl clasis with “1-A2° |0 thisr name 0.830% G360 %
unit clagses with “FAZ" in their name ] 0.520% ’ =TT}
r—— Uit clagaes wath “1-A3" in thesr ndame: 0.800% DEI0%
it classes with “RAZ” in their nans 0530% 560% o
LNt ca st with “+ARS i Their name b AR08 T 0% Lt classes with "I-A4" in ther rame 0.800% GA30%
ot s Wil “HE™ 73 thek nma B.065% 0065 5% Lirst classes wath :Hi: i 1siF narne DU065% 0.065%:
LRt cla050s wAth 1% in their e 0.000% Gehh, - oot Wi 5 1 BN I g.m E'E:
Uit classes with "Lk in ther nams D00 Diogk || SO WA LR N DR T S :
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LUBS {Lux) Equity Fund = Tech Opportunity (LSD)

e Emy
flat fen pa
for urat daaes
“Maximuam with “hatlged™
et fow pa,” i thew rams
Unit classes wath “F* 0 ther name 2.040% 2.090%
uUnit classes with “K-1" n thear name 10804 1.010%
Al clastes walh “K-B° o Thear namse 0L.DB5 % 0065 %
Lnit classes wath “E-X° in thar name CLDD0AS OC00%
Linit classes with “F” in thesr name: D600 G.630%
Unit classes wath “0% 10 thies nams |02 0% 1.070%:
Uit clagses walh “0L" in ther namt 1020% 10005
e clagtess vl A" i hisr nansk 0L T20% 0. 509
Lnit dasses wath “FAZ" in thedr nanss 0GB 0%
Linit casses with "RA3" in their nams D600 G.630%
Uit classes waith “EAL" i thitr nank CED0S .630%
Unit clagses with 8" n el name 0.DES% 0.065%
it classes wath kX" in thear nanne 0.000% .000%
Rt casses wath “LES" 10 thisr name LL000% 0 CO0%
LIES jLux) Equity Fund = US Sustainable (UsD)
Migwamism
flat fer pa
Aor urat dliess
*Maximasmi ‘with *hedged™
lat fee pa” in thei reme
Uit clagtes wath “F m Bl name 1 EG0 1, M004%
nit classess wath “E- 1~ in thesr name 1.050% 1.5 20%
Unit classes wath “K-B" i thesr name LLDB0 .030%
Uit clagtied wvath “B-X" i ihiar name CLO00% 00004
Unit classes wath “F" in thisr naame 0. 700 0.730%
Uit clagtesd wath “0° in ther rame 09904 1.040%
it dasses with “CL" in their name ] 1, Ll
Unit classes wath “1-A0" in Thieir nans 0560 0.30%
Unit clagges wvath “FA2" in thanr maneg a0 08304
Unit classes with “RA3" in their name 0. 00% 0.730%
Unit classes with "kA4" in Their nans 0. 0% . 730%
unit dasses with "B in Their name 0080 0304
nil Classies walh 15" in thiar mame CL000 00005
unit clagses wath “U-X" 10 ther nams COD0% 00004

The alorermentionsd flat fee shall be used as fallows:

1. I accordance with the following provisions, a maximum flat
fee based on the net as3et vakue of the Fund is paid from the
Fumnd’s assets for the management, adminisiration, portfolio
managerment and distibation of the Fund (f applicabie), as
well a5 for all Depositany tasks, such as the safekeeping and
supenvsion of the Fupd's asets, the processing of payment
transactions and all other tasks ksted in the * Depositary
and Main Paying Agent” of the sales prospectus. This fee is
charged to the Fund’s ssels [0 rata Tempois upon eveny
caloulation of the net asset value, and is paid on a monthly
basis (masimum Hat management feel. The relevant mad-
rrum flat management fee will nat be charged unl the
correspanding Lot dasses have been launched. An ovendes
of the maxinmum flat management fees can be found under
“The subfunds and their special investment polices” af the
sales prospectus. The actual madmum ate applied to the flat
management fee can be found in the anrual 2nd semi-annual

TE{NTS.
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This fee iz shown in the Statement of Operations as “Flat fee”

2. The maximum flat management fee does not indude the
followdng fees and additional expenses, which are also
taken from the Fund assets:

a)

b

el

d

&)

fi

g

h}

i

ki
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all ather Fund asset management expenses for the sale
and purchase of assets (bid-ask spread, market-based
brokerage fees, commissions, fees, etc ), As a nle,
these expenses are calculated upon the purchase or
sdle of the respeciive assels. In derogation hereio, these
additional experdes, which anise through the sale and
purchase of assets in connetion with the setthement of
the jssue and redemption of units, ane covered by the
application of the swang pricing prindiple pursuant to
the section tithed ~Net asset value, issue, edemption
and conversion price” of the sales prospectus,

fees of the supenizory authority for the establishment,
mdification, liguidation ard merger of the Fund, a5
well 25 all charges payable 1o the supenisory authorn-
ties and any stock exchanges on which the subfunds
are listed;

auditors fees for the arnual sudit and for authofisa-
tions in connection with aeations, akterations, liquida-
tlons and mergers wathin the Fund, as well as any other
tees paid to the audit firm for senices provided in rela-
fion to the administration of the Fund and as pesmitied
by B

fees for legal comsuliants, tax corsultants and nota-
ries in conrection with the creation, registration in
distribution countries, alteration, iquidation and
rrerger of the Fund, aswell a5 for the general safe-
guarding of the interasts of the Fund and it investors,
insofar a5 this s pot expressly prohibitad by law,

costs for pubdishing the Fund®s net asset value and

all costs for notices to investors, induding wanslation
cosls,

costs for the Fund's legal documents (prospeciuses,
kIO, annual ard semi-arnual reports, and other docu-
ments legally reguired in the courtries of domiciliation
and diswibution);

coats for the Fund's registration with any foreign super-
visory authoeities (F applicable), including fees payable
1o the foreign supenasory authorities, as well as ransla-
tion costs and fees for the forsign representative or
paying agent;

expenses incurred throwgh use of voting or creditons’
rights by the Fund, including fees for external advisers;
conts and fees related to any intellectual property reg-
isterad irr the Fund's name, of o the Fund's fights of
usirucy,

2 expenses arking in connection with any extraordinary
imeasures taken by the Management Company, Portfalio
hianager or Depositary to protect the interests of the
ivestios;

il the Management Company partidpates in dass
action sits in the interests of investors, it may dharge
expenses ansing in connection with third partes (e.g.
Iegal and Depositary costs) to the Fund's assess. Fur-
thermare, the Management Company may bill for all
administrative costs, provided these are verifizble, and
disclosed and accounted for in the Fund's published
total experse ratio (TER).
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These commissions and fees are shown in the Statement of
Operations as " Other commissions and fees”

3. The Management Company may pay railer fees for the
dgistribution of the Fund

For unit class F, an additional fee will also be charged; this
shall be determrined via 2 separate contract betwesn the inves-
tor and UBS Asset Management Swatzerland AG or ane of it
authorised distribution parmners.

For unit class “1-87, a fes s charged to cover the costs of fund
administration {comprising the costs of the Management
Company, the administrative agent and the Depositary). The
costs for asset management and distribution are charged out-
side of the Fund under a separate contract conduded directly
batween the investor and LIBS Assel Management Switzerand
AG or one of its authornsed representatives

Costs refating to the services performed for unit classes 12,
K- and U-X for 35582 management, fund administration
(comising the costs of the Management Compary, the
administrative agent and the Depositany) and distribation are
coverad by the compensation to which LS Asset Management
Swdtzerand AG is entitled under a separate contract with the
irestor.

Coats relating to the senices 1o be parfarmed for unit dasses
“E-B" for asset management raposes are covered by the
compensation to which LES Asset Management Swatzerland
A o one of its authonised distnbution partners is entithed
under a separate contract with the imvestor

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

Costs that can be allocated to unit classes will be dharged 1o
those unit dasses. Costs partaining 1o some or all subfunds’
unit classes vall be charged to those subfundsfunit dasses in
proportion to their respedive net asset values,

‘With regard to subfunds that may invest in other UCs or
LCITS under the terms of thew irvestment policies, fess may
be inoumed bath at the level of the subfurd aswell as at

the level of the relevant target fund, The management fees
{exduding performance fees) of the target fund in which the
assets of the subfund are invested may amount o 8 maximum
of 3%, taking into accownt any trailer fees

Should a subfund imvest in units of funds that are managed
directly or by delegation by the Maragement Company itself
of by another company linked to the Management Company
through commeon management or control o through a
substantial direct of indirect holding, no issue or redempiion
charges may be charged to the imvesting suldund m connec-
tion with thess targes fund urits.

Details on the Fund's ongoing costs (of ongeoing charges) can
be found in the EKIDs
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Mote 3 — Taxe d'abonnement

The Fund is subject to Luxembourg law. In accordance with
current legislation in the Grand Dudhy of Luxembourg,

the Fund is nat subject to any Lugembourg withholding,
income, capital gains or wealth takes, From the total net
asaets of each subfurd, however, a tax of 0,05% p.a. (“laze
d'abormement” ) payable to the Grand Duchy of luemboug is
due at the end of every quarter freduced tae 4'abormemeant
amounting to 0.01% p.a. for unit classes F, A1, =42, 1-A3,
I=f, 1-B, 1-X and U-X). This taxis caloulated on the total net
assets of each subfund at the end of every quarter. In the
eyvant that the conditions o benefit from the reduced
0,01% rate are no bonger satisfied, all units in dasses F,

1=A1, [=A2, 1=A3, 144, |-, 1-X and X may be taxed at the
rate of 0.05%.

Subfuncs may bensafit from recuced 1ae d'abornemeant
rates ranging from 0.01% to 0.04% p.2. for the portion of
net assets that are invested into emvironmentally sustainable
economic activities as defined in Article 3 of EU Regulation
2020852 of 18 June 2020,

Mate 4 - Other income

Other income mainly consist of income resulting from Swing
Pricing,

Mote 5 — Related party transactions

Connected persons in the context of this note are thase
defined in the SFC Code on Unit Trusts and Mutual Funds.
Al rarsactions entered into during the year between the
subfunds and its connected persons were carried outin the
normal course of business and on pofmal commerdial tems.

a) Transactkons on securities and derivative financial insru-
ments

The volume of securities and derivative finandal instruments
undertaken via a broker that is an affiliate of the Manage-
ment Company lexcept options), the Portolio Manager, the
Depasitary of the Board of Directors for the finandal year
from 1 December 2023 to 30 Novermber 2024 {or the follow-
ing subfunds licensed for sale in Hong Kong is

Volume of transactions
in eouities
and squity- At a % of the
Hice sequrities with totnl of seourity
WIES (Lux) Equity Fund related parties transactions
= China Dpporiuraty (USEH 183 Fak ITRO6LED 5 12%
= Enverging Markets
Susilainaliie Lesders {USD) A5 693 277.04 LSD 7.38%
= Burcpean Cpporiursty
Sustanalhe (EUR} B4 B0G 531 90 ELR A49%
= C¥eater China (S0 151 195 180,50 LED 5. T9%
— Tech Dipponunity LS00 16D 0.00%

144

209/459



Commissions on
trensactions n
equitie: and A% % ofthe
eguity-lke seourities total of security
UBS fuux) Equity Fund with relsted parties femminsian
—China Dpporiunity (LISD} 82 188,17 USD .00%
=Emenging harets
Susilainaide Leackss (USD) 34 367,29 USD 001 %
=European Opportunity
Supem sk (EUF) 293233 BuR OO0
= Gmaler China (USD) 31 13745 U5D .00
- Tech Cppodunity 0050} - ushr 0. 005

A disclosed in Note 10 - Transaction Costs, the ransaction
eosts for fieed-incoms investments, exchange aded fulures
coniracts and other deivative contracts are incuded in the
purchase and sale price of the irvestment and are thegefore
not listed individuzlby here.

Violume of rarsacions
in ether weeuritie
[extept equities,
equitylike seourities
arel desivnthve Asp % of the
financial instrumernts) tetal of seourdty
UBS [Lux] Equity Fund with relpted parties transactions
— China Oppsariinity (1LISD) -USD 0.00%
—Emerging Markgts
Sutainakie Leackers (US0} = USD 0.00%
= European Dpportunity
Stk [EUR) 19 010 00000 EUR 1.01%:
= (amaier Chora PUSDY) - 10 OO0
—Tech Cpportunity (050} -LED .00%

According to normal Market practice, no commissions have
been charged to the Fund on transactions on “other securities
(et equities and equity-ike securities)” with related par-
ties Such transactions were emtered in the ordinary course of
bussiness and on normal commendial terms

For the conversion of the volume of ransactions with related
parties into subfund currency, the exchange rates of the
financial staternents as of 30 November 2024 were wsed.

b Transactions i Units of the Fund

Connected persons may invest in a new subfurdfunitdass for
the purpose of providing seed capital [~ Direct Investment™),
with the intent of remaining invested umil the subfundiunit-
class has substantial net assets. Sudh investments are at amn's
length and comply with 2l late wading/market timing preven-
tion requirements, No connected person may invest for the
purpose of exerciing management of control over any Fund
o the Management Company.

As of 30 Novernber 2024, the Management Compary and its
affiliates £ persons had not contributed any seed capital to the
subfunds £ unit classes registered in Hong Kong.

UBS (L) Equaty Fund = fnnual réport, snd sudited financsl statements a5 of 30 Movember 2024
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¢ Holdings of the Soard of Directors of the Management
Company

The members of the Board of Directors of the Maragement
Company and their 2ffiliated persons may subscribe and
redesm units in the subfunds.

As of 30 November 2024, one Director of the Manragement
Company hold units as follows

% par

HNumber Tatal Net

Helder Subfurds of units Astet Value
Durgctor 1 UBS Lu Equity Fund

= Gemater China (USD) P Bl 0.a0%

Mo ather Directors had holdings in the subfunds ragistered in
Hong Kong as of 30 Novernber 2024

Mote 6 — Income distribution

In accordance with Article 10 of the Manzgement Regulations,
ance the annual accounts are dosed the Banagement Com-
pary will decide whether and to what extent cistributions are
1o be paid out by eadh subfund. The payment of distributions
must not resultin the net assets of the Fund falling bebowy

the minimum amount for Funad's assats laid down by law. if
distributions are made, payment will be effected within four
moftths ol the end of the finarcial year,

The hanagement Company is authorized 1o pay intenim dhd-
dends and 1o suspend the payment of distributions.

An income equalisation amount will be caloulated so that the
diswibution comresponds 1o the actual income entitlement

MNote 7 — Soft commission arrangements

If permitted by the baws governing the Portfolia Manager, the
Paortfolie Manager and it affiliates may enter into soft com-
mission arrangements with certain brokers whidh they engage
in security transactions on behalf of the sublunds under which
certain goods and senices wsed 1o SUPPOrT investment dedsion
fraking will be received withaut & difect paynent i rebum.
Such commissions are defimed as saft dollars by the Hong Kong
Securities and Futures Commission. This is only done when
the transacion execution is comsistent with the best execution
standards, and it has been determined in gooad faith that the
brokerage fee i reasonable in relation 1o the value of the exe-
cution andfor brokerage sendces provided by the broker.

Goods and sendces received solely induded research services,
The relative casts of berafits of research recened from brokers
are not alocated among particular clients of funds because it
is believed that the research received is, in the agoregats, of
assistance in fulfiling the Fortfolio Manager and its atfiliates’
overal responsibilities to their dients or funds they manage.
The amounts of ransactions executed with brokers having
soft commission amangements in place 2nd the related
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commissions that have been paid by the subfunds for thess WES [Lux) Equity Fund Total Expense Hatio (TER)
transactisns are as follaws: = China Opportundy (LSCH (HKD Poedist 1a1%
— Chitia Dpperiurdy [LUSE) O-aee 1.48%

m’: mm = China Gipponundy 1SC) (EUR) Grace 147%

Expeutid with thathave besny  — -rina Opperlurety [LSCH (EUR hedgrd) Grace 152

brokers having paid by the = Chana Opportunety (LBG) (HID) Ganc 147 %

Hﬂmﬂm m — China Cipportuny (USCH (A8 hedged) Crace 152 %

ghm tranRction: = China Cpporiurity (LA0) 5600 Qraor 147 %

UB5 [Lux) Equity Fund fin LED) {in LBD) — Chifia Oipperturely (G0 L-X-ace 003 %
- China Opportunity (IS0 1109 334 189,53 19583316 = Enrping Markets Suslainabie Leaers (USD) 18- 0.18%
=Emerging Paarkets — Emerging Marbets Susdainsbie Leaters (USD) (CHF) 1520 003 %
ol ot R A 16983321 trverging Markets Sustainable Leaters (SO} K-8ac 032%
Suistainable (EUF) 1 544 290 3059 2 — Enrging hbarkets Suiairabie Lisaders (LS00 (EUR) N-aot 2%
“Grealer Chena 0US0) 305 441 027,55 TI4504.03 = Emerging Marbets Sustainable Leaders 1USD) Pacc 1,505
= Tech Dpportunity (50} 478 84053228 523033 — Erverging Markets Susisireble Leaders (USD) (CHF hedged) P-ace 204%
= Emrging Marieds Sustainabie Leaders (U500 (604 Fram 1.99%

Except al the abave item there are no other comparalle  Emerging Marets Susiainates Leaers (SO} Chace .05 %
agreements for the other subfunds. ~ Emirging Markets Sustainabie Loadsrs (US0) (CHE hedged) Gaze  1.09%
~ Emerging Markets Sostainabie Leaders (U500 L-X-aco 003 %

Note & - Total Expense Ratio (TER}  Eure Countries Cpgorunity Susiaiilic [EUR} AT 671 %
= Euro Couiries Cpgoruniy Sustainabie EUR}-47-acc D62 %

This ratho was calculated in accordance with the Asset = Bure Countries Opportunity Sustainabie (EUR}-8-acc 009%
Management Association Switzerland (AMAS) "Guidelines on  — EWo Countires Dpporunily Sustanale [EUR}-K-a: D%
the calculation and disdosure of the TER™ in the current version - Buro Countnes Cpgrarunity Sustainable (EUR) Pacc 1.79%
and expresies the surn of all costs and commissions charged on = Euro Countries Cpponunity Sustanatie [EUR) O-aor 0.97 %
an ongaing bads 1o the net assets (operating expenses) taken — Buro Cousitnies Cppanunity Sustainsble [EUR} U-X-arg D03%
rerospactively as a parcentage of the net assats, = European Cpporturity Sustanable (EUR} A1 a2 0.73%
— Eusrepian Opperturely Sustsnable [EUR) |-AD-ac 0539

TER for the last 12 maonths: = Buropean Cpporiurety Sustanabie EUF) 1 A3-ac (.67 %
— Eureptan Oppertursty Sustsnable [ELA) |-5-gee 003%

L% LU £y it Tl Copuem Ratls (TER) s bty Suctakmible (R Pt 185%
SR WA T AL =N - Eurepean Oppecturity Sustsnabie (ELR) (USD hecged) P-ace 1.90 %
:mmgi”‘ T:;;: ~ European Cpportunity Sustanable (ELR) Crac 1.06%
— Eiropean Opporurely Sustsnable (ELR) (USD hedged) O-ace 10 %

Dt EDH FARD Oh o L0 Europesn Gpporturety Sustanable (ELR) Uik-ate Do3%
A TR IN e DA% T Gcoal Susmnable (USO) (AUD) Face 0.63%
SIS Syertanly Rl e L Giobal Sustanable (U50) (CHF pertfolo heoged) F-act DEs%
_cwnpmnum}lm-u 1.23% b S S R B i e
= China Qpportunity (IS0} ELR) =41 -a0c 1.28% TR —— e %
_CT'TM w* O AR 113% T eral Sstunabie (50) R0 portolio P e F -t 155 %
Ttk Coporloiny A EEL ALhiE LK Gicbal ustmnatie (USOH FAT 9cE Dra%
~China Oppertunity (IS} [ELR) 1-A3-dist R e RO A T
S Cepctay D R B Gcbal Susanable (USD) FAdact 062%
~China Gpportunity LU0} ELAY 1-B-acc 0.18% SR R e T
= Ching Cpporiunity (U50) 1-X-acg 0.03% T Gobal Summnabie (IS ELI LB act T
—cm Oppactinily (L) K#1aace LI i et (L5} (PY heviged) &B-acc 005 5%
ZEDUR, Ceprter iy L) i DOT%  Gebal susmnabis (USD) A Doz%
:E:: w‘“: ﬁ: ;:; — ::; : ~ Giobal Sustanable (USD) (CAD) R-ace 002%
Cuporha i — Gictsal SuRmnable (IS0} P-acc 180 %

S Dp g X0 I P 241% T ictal Susianable (US0) (LR Prace 1978
_z:: w: ﬁj m":::m i i’:f: - (bl Summnable (USD) (EUR hdged) Pace 1.85 5%
—China Cpporlunity (LSO} (FMMB hedged) P-sct 2:45'!1- it i L 100
- Gokal Suynainable (USD) Oact 1.08%

:i: w: ;_"E; ;ﬁ;ﬂ :':: = Gickal Susanable (J50) EUR) Gract T06%
i ] v 1SE) Pt e — (olal Sustmnable (USD) L-5-2¢c 0.02 %
: - : = Ginkal Sustainable Improvers (S0} (7Y 1890 D%

Lk ooy ST ok T 246% T Gicoal sustmnabie mprovers (SO} UX-acc DO3%
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U5 (Lux) Equity Fund Total Expenee Ratic (TER]  Transaction costs, InTerest Costs, securities lending costs and
— Girmater China QUSD) F-acc 084 any other costsinturred in connection with cumrency hedging
— Grgater Ching {USO) 141 -ace 1.09%  arenotinduded in the TER
= Greater Cheng (UISD) 182 -acc 1.039%
— Grealer Chana (LUSE) 143 -cc 0.02% i
R e smn  MNote 9 - Portfolio Turnover Rate (PTR)
— Grawler Cheng (USEH (B LR hace 2.83% ;
R R rpPTYy The portfolio tumover has been calculated as folkzws:
_m E:m:; m‘ !w:::‘ :’:: (Tatal purchases + total sales) -
: (total subscriptions + woial redemprions)
— Graaler Chang (USDY {SG0) P-ace 2.43%
= Grealer China IUSD) Grace 1.28% Average of nat assets ::]u‘]ng the period
~ Garwater China USD) iCHF harlged) G-acc 1345 under reiew
_:::nr cr-.-..-. ﬁiﬁmi e ;:::: The_ pratfolio turnover statistics are the following for the
= Japan Sustamable UPY)' [A3-acc T biicecholetidid i
lapen Sustanable UPYY' P-ace LSI% s (g Equity Fund Bortfolic Turnover Hate [FTH)
= Japan Suitanable (PY)" Gratc L% e (LD 75.0a%
~ Japan Sustainable [IPY)L1-X-acc 008% o Chporunty (USOH AETI%
=t Capes Burope Sudtamabis (EUR] FAT-acx OGS % — Emerging Mariets Suslanable Leaders (L) AB218%
—bd Caps Eurcpe Sustainabie (ELUR) 1-B-acc G118 o Countres Opportunity Sustainadie (EUR) 197.10%
~ i Caps Europe Suitainable [ELR) P-ace LI o Opporiunity Sutlanabie R 2650a%
=M Caps Eunope Sustamabie EUR) O-aic 1.03% Z Glcbal Sussnabie (LS00 36409
IS Caps LA ILRD) 18 e S10% - Giobal Sustanable improvers (50) 93.33%
= Mo Caipes LISA, (LSO} P-acc 1.88% ZGerater China (LE0) 35.50%
— i Caipes IS (LSO} (CHF R e} P-ace 1.93% = Japan Sustairabie (Y B 0a%
= Pl Capes LISA (LISD) O-ac 1.00%: ~Mid Caps Europe Sctainabie (ELF 6,089
— el i LIS (LIS} (CHE Pl e} O)-see LIS% s Caps A ST 117 E0%
= IV Caps USA (USD} LR DO8%  Z{al Caps USa (ST 7.98%
= SANCAPE AT LRL YA N0 e - Susainable Haalth Trangtormation (USO) 2589%
=il Co A D) P VB8N Cyech Opportuniy (USD) 177.70%
—Srmal Cagps LISk (LSO} Crace LD9% et RSO S5.00%
= Small Caps LISA 1501 Uac 0.0a% y 105 ik sty Furdd = e BF1)
— S nande Heahh Trarsfommation (USD) F-ace [ER e Gl
= Sstainable Health fransformation (USD) Padc 1.80%
~ Sustainatie realth Transfomation (USD) (CHF hedged) P-ace La%  Note 10 — Transaction costs
= Suftainable Health fransformation (US0) BUR hedged) Pacc 1.85%
= Sustaingie Heallh Instomation LS0) Q-acc LO0%  Transaction costs indude brokerage fees, stamp duty, local
= Sustainabie Heallh fransformation AUS0) (CHF hedged) Jracc 10%  taxes and other foreign charges if incumed during the period.
— Surstainaible Healih Transformatan (USD) (LR hedged) G-ane 1.05%  Transaction fees are indluded in the cost of securities pur-
~ Sustairabie Maahth Transformation (SO) (GEF} Drace 106%  chased and sold,
~Tech Cpposiunity IS0} P-acc 2%
~ feeh Cppestunity (LIS} (CHE hedged) P-ace 2,16% !’-nr the financa ?fear ended Ul‘! 30 Newentber 2024, the |_:I.I'Iﬂ
hech Cpponiunity (U50) [EIUR reged) Prace Sgs,  incurmed transaction costs relating to purchase of sale of invest-
Y W 1US0) Gare T Mmentsin securities and similar warsacions a5 follows:
= Tech Cppestunity 1U%0) (CHF hedged) Crac 1.08% G il e b o o
— Tigh Dppestunity 190} (LR Fedged) O-ace 1.08% g T
_i:wﬂ’ i m ;11 :;:: = China Cpporuniy U501 2 586 635.00 150
— Errging Markets Suslamable Leaders (USD) 209 152 33 USD
! forrerty UBS [Lux) Eguty Fund - lapan OFY) = Eum Countries Cpportunity Sustainabis (EUR) P 21422180 EUR
— Eurogean Dpportunity Sustanable (ELR) I 957 849,23 BUR
TheTEanllda&sesaimitsmm were active hess than a 12 = Gicbal Susianabie (5G] 379 358,95 USD
manth period are annualised, — fictal Suinable Ingrovids (LSD) 346 202 50 USD
= (eater China (LS00 821 33,06 L50
— Japan Susiainabie (V) & 722 B56 JPY

! formerty L85 (ux} Equety Pund = lapan (P}

UES (Luw) Ecpuaty Furd - Ainnual report and sudited financsl statements a3 of 30 November 2024 147
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UBS Lux) Equity Fund Transartion costs
~ Ml Caps Europe Susiainakbie (EUR) 180 80787 EUR
=M Caps LISA (LIS0H 157 35 EIUED
= Srnall Caps LISA (L0 63 #3124 USD
= Sutainaiie Heath Trarsformation (UR0} 115 192, 13050
= Tech Cppeetunity (LS00 204 36214 USD
=S Sugusnable (LG 6 26987 UsD

Mot all trarsaction costs ane separately identifiable. For fived
income investments, forward cummency contracts and other
derivative contracts, ransacion costs will be induded in the
purchase and sale price of the investment. Whilst not separately
identifiable these transaciion costs vall be captured within the
perfanmance of sach subfunds.

MNote 11 — Defaulted securities

In the event 2 bond & in cefault (hence not paying a coupon/
principal as spedfied in the offering doouments) but a pricing
quotes exdsts, 2 final payment is expected and the bond
wiould therefore be kept in the portfolio

Furthermore, there are securities that have defaulted in the
past where no pricing quotes exists. These securities have been
fullly written off by the Fund. They are monitored by the man-
agement company that will alkocate any retum that might still
anise {ie dividend) to the sublunds. They are nat shawn within
the portfolio but separately in this note.

L85 (L) Euity Fund — China Opportunity (USD)

Share Currenty Bumber
HLLA HEpy HEALTH D HEDOL ) HED 2 BaZ 955.00
CHNA FORESTRY HCL USD0. 007 ‘REG 5 HED & 824 DO LD
L85 (Lux) Equiny Fund - Greater China §UISD)

Share Currenty Humber
HLLA Had HEALTH D HEDG ) HED S8 882 15700
CHMNA FORESTAY HOL USD0.001 ‘REG & HED L3052 000D

UBS (Lux) Equiny Fund = Mid Caps Europe Sustainable (EUR)

Share CI.II'I'I.'I'H".I Buprmler
IFYSH BY. RESOL CF COM EURD, 16 ELR 73 CO0.00
LERMELIT HALISPIE SPEECH -DERALL EUR 10 800,00
Mote 12 — Name change

The following narme change ocourred

Odd name Nwa name Date
LBS (Luxt Equity Fund IUIBFE (Lo Equity Fund

= Japan UFY) = fpan Sustainabie (FY) 1242024

Note 13 — Subseguent events

There were no events after the year-end that require adjust-
ment 1o of disclosure in the FAnancial Statements.

UBS (L) Equaty Fund = fnnual réport snd sudited financal statements a5 of 30 Movember 2024
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Note 14 — Applicable law, place of
performance and authoritative language

The Luxembourg Sismict Court is the place of perfomance for
2l legal disputes between the unitholders, the Managermert
Company and the Depositary. Lluxembourg law applies. Howe-
eyer, in matters concerning the claims of investors from other
counties, the Management Company andior the Depositary
can elect 1o make themselves and the Fund subject to the juris-
diction of the countries inwhich the Furd units were bought
and sold.

The English version of these financal statements is the
authoritative version and only this version was audited by
the guditor. However, in the case of units sold 10 investors
fram the other countries in which Fund units can be bought
and sold, the Management Company and the Depositany
may recocnize approved wanslations fie. appeoved by

the Management Company and the Depositary] into the
languages concermed as binding upon themsahes and the
Fund.

148
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MNote 15 — OTC-Derivatives and Securities Lending

i the Fund emters into OTC transactions, it may be exposed to risks related to the aednvorthiness of the OTC counterparties:
when the Fund enters into futures contracts, options and swap ransadions or uses other deriuative technigues it is subject to the
risk that an OTC counterparty may not meet (or cannot meet] its obligations under 2 specific or multiple contracts. Counterparty
risk €an be reduced by depositing a security. i the Furd is cwed a security pursuant 1o an applicable agreement, such security
shall be hedd in custody by the Depositary in favour of the Fund. Bankrupioy and insolvency events or ather credit events with

the OTC counterparty, the Depositary on within their subdepositany’comespondent bank network may result in the rights or
recagnition of the Fund in connection with the seourity to be delayed, restricted of even eliminated, which would force the Fund
o fulfill its obligations in the framewsork of the OTC transaction, in spite of any security that had previously been made available
to cover any such obligation.

The Fursd ey lend portions of is securities portfolio to third paries. In general, lendings may anly be effected via recognized
dleaning houses such as Clearstream International or Euroclear, or through the intermediary of prime financizl institutions that
spedalise in such activiges and in the madus specified by thenn. Collateral is received in relation 1o secunities lent, Collateral is
compased of high quality securities in 2n amount typically at least equal to the market value of the securities loaned,

UBS Europe 5E, Luxembourg Branch acis as sequrities lending agent

OTC-Derivatives*®

The OTC denvatives of the betow subtunds with no collateral have margin accounts irstead,

Subtund Unreslized gain Cedinteral
Counterparty sz received
UBS [Lux) Equity Fund = China Opportunity [USD)

Bank of america TR MEE.33ED [
Canadian Imperigl Bank 47 (87,62 5D 000 LED
H38C A 47623150 .00 LED
W Morgan 745,77 W50 [ ]
Sate Streel Q1010 LED 0,00 LED
LB Al -1 51080 LED 0.00 LED
UBS [Lisx Equity Fund - Emerging Markets Sustainable Leaders (USD)

Bank of America 71 251.47 LSD 0.00 LSD
Sate Street +1 Bl A5 LED .00 LBD
LES AG 511.68L50 000 LED
UBS5 (Lux) Equity Fund = Eurcpean Opportunity Sustainabie (ELR)

Bank of Amerca B0 0 FIELR 000 EUR
Bardays #5 93835 ELR 000 BEUR,
HEEL 3001 BB ELR 0,00 EUR
P Morgan 62,58 ELR 000 BUR
Thats Streel 24 1G1EBLLR 0,00 EUR
LBS AG 1 V1B 16 ELR 0.00 BUR
Waeslpas Buriing Lo 2 530BA ELR 0,00 EUR
UBS5 [Lux) Equity Fund - Global Sustainable [USD) B

Bank of Amerca a6 850,17 LED 0.00 LED
Bardays #5319, 10LED 0.00 LED
Canatian ingenal Bank 193 816.07 LBD [T
Clibank -1 200.92 L5D 0.00 L5D
Deutsche Bank 1 470,50 LED .00 LED
Goldman Sachs 29161, 75 .50 .00 LED
HEBC 21 5161 LED .00 LED
# Morgan 744071 5D .00 LED
BAsegan Stanliy -7 057 55 LED 0.00 LED
‘Sanclard Charlersd Bank 10079 .403,55 LED 000 LED
T4l Sireel T4 175 I8 LED 0.00 LED
Wrilpas Bariing Lomy 215 234 0B LED 000 LED
UBS [Lux) Equity Fund — Grestsr China (USD)

Bank of America 583 027.55 L5D 0.00 LSO
Bardays 11 355.07 LED 000 LBD
Slate Sireel 415 57247 LED 0,00 50
LBS AG +7 1559,66LED .00 15D

* Dernanthobs ratid on a0 ofBisl eocharsge ank not nchudied i this (e 54 thiy 50k guararieed By & cearng Bouie. i e svent of & countirparty defaut the
deanng house ssurmes the nsk of los,

LB (Lue) Eguity Fund = Annual repart and sudited financsl statements az of 30 November 2024 149
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Subfund unrealized gain Collateral
Counterparty [ reoeived
UBS {Lux) Equity Fund - Mid Caps US A (LS0)

Bank of America 190 149.20 LED .00 LED
Cilibank 081 LED .00 LED
HEBC 6117.98LED .00 LED
P Morgan -31.08 18D £.00 LBD
Sarte Sepel 35344380 .00 LED
LB {Lux) Equity Fund - Sustsinsble Health Transformation (L3D]

Barday & F37.60 150 000 LED
Canadian imperial Bank 21130850 000 LED
Citibank: -8 846 4B LED .00 LED
Goldman Sachs 131 444,35 LED 000 LED
HEBC +1 5I%.91 LG50 000 LED
Tiale Stael -1 860,37 LED .00 B0
W slpee Binkng Conp -1 184.20LED .00 LED
UBS (Lux) Equity Fund - Tech Oppentunity [USD)

Bank of Amerca 121 23961 LD 0.00 LGD
Bardays G 345,58 LD .00 LED
Canadian imgenal Fank 2 373,28 LS50 .00 LED
Ciiibank ~126.05 LED 0.00 LED
Qoldman Saths 16.67 LBD 000 LAD
HE8C &9 B0 LED GO0 LED
Sintg Sl 267 715,55 160 .00 LED
Weslpac Banicing Cop -245.85 LED 0.00 LED
IS (Lux) Equaty Fund = dnnual repart and sudited financisl suatements a5 of 30 November 2024 150
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Securities Lending

Countepanty Exposurs from Collatersl Braakdown
Securities Linding & of [Weight in %)
30 Movember 2024 #% of 30 Novernber 2004
Market value of Collatersl
UBS (Lux) Equity Fune Securities lent (L85 Switreriand AG) Eruities Bonds Cash
—Batech (USDH 119 343 DA9.06 LED 127472 34653 LED 47.17 52.23 000
=China Cpporiumty (LIS0) 20393 13595 WD 2B 681 B350 LD arir 52.23 000
= Emgrging Markets Sustainabie Leaders (US00 19831 14218 5D 20003 ¥58.02 LD 4748 52,52 000
= Eurn Countnies Opportunity Sustainabie (EUR) 24 00 A07M EUR 2340058347 BB 4748 5257 filve]
—Eurepean Opportunity Suslamable (EUR) 26 727 10062 EUR 03734131 ELR 4748 5252 000
=~ (obal Sustanable U500 83833 37943 15D 95 104 514.24 15D 4748 52.52 Q00
- Global Sustsnable impeovers (USD) 33002 23179 USD A0 507 95445 LD 47.43 5152 000
— Orpaier Crena (USDY) B5 575 31623 5D 62634 235,12 LED 47,717 52.23 000
= Japan Sutanabie OPY)* OIS 14 Y e rmaon ey ar.ir 52,23 000
=i Caps Europe Sustanabis [ELR) 24653 6653 EUR 6260 A7611 ELR A7.48 52,54 (o0
=Ml Caps LISA (IS0} 27418 760.35 LD 2875233785 LD a7.77 52.23 000
—Senall Caps LISA [LED) 24402 75152 LED 26 TTAEIINT LED 41.77 52.23 000
= Suftamnalie Heaih Transtommaton (US0F 26 1308110 LED 27539 53592 LD 4748 52.52 000
= Th Cpporiunity (U500 29 335 42959 G0 0524 FREL LED 41,77 52,23 000
=115 Sustwnable (LS00 4 BI5 571,68 5D 5051 35083 LD 4748 53,52 000

™ The: prong and exhange mte information for the Counteparty Bpomune is cblangd directly from the sounlies Iending agent on 30 Mevembsr 2024 and henoe, i
minit ditfer from e dosng prces and gachange rates used tor $he preparation of the fnano o statements as of 30 November 2004,
! foemey LIBS (Lue) Equity Fund - lapan (9

UES [Lux) Equity Fund  UBS [Lux) Eguity Fund  UBS (Lux] Equity Fund
L85 (Lae) Equity Fund - Emneeging Markets —~Eurs Courries - Eurcspean
UBS [Lux) Equity Fund - China Opportunity  Sustainabie Leaders Dpportunity Opportunity
= Bigtech (LSO (LSO (LSO Sustninable (EUR) Sustinable [EUH)
Sequrities Lending revenues 133 43022 USD 1535 IR6.48 LSD 7095127 USD 265 53713 EUR 183 734.43 EUR
Securlies Lending oost*
LBS Switmdand 4G A0 DEE.07 UsD 60 515,54 USD 21 285.38 50 79 773.14 BEUR 55 120,33 BUR
LBS Europe SE. Linembourg
Brarch 13 343,02 UsD 153 538,65 WED T 095,13 50 2655271 EUR 1837344 EUR
Bt Securties Lending revenues B0 (5813050 921 21 83050 A2 570, 16D 153 556, 28 ELR 110 240,66 BUR
UB5 [Lux) Equity Fund  UBIS [Lad Equity Fund  UBS (Lux) Equity Fund  UBS [Lux) Equity Fund  UBS jLux] Equity Fund
—Glebal Surainable —Global Surtsinsble —Greater Chins —lapan Sustinable —Mid Caps Europse
[y Improvers (LSO} [LsOp [F oy Sustainable [CLUH)
Securities Lending revenues 345 368,57 USD 144 Q5777 USD 217 18575 USD 1 564 943 JFY 111 57635 ELR
Securilies Lending oost*
LBY Switzedand 4G T 108 S0 43 348.33 U050 55 156,93 150 1 OGS 283 PY 3347291 BUR
LB Eurcps SE. Lapemboung
Brarh 34 93690 USD 14 445 73 1USD 2 1897 USD N6 4% Y 1% 157,63 BUR
el SEcurlies Lending revenuss 209 621,38 050 B 538 65 UsD 130 313,85 S50 T 138966 FY 5940 31 EUR

! feernerdy UBS (Lus) Equity Fund — Lagan (8]

UBS (L) Equaty Fund = finual réport, snd sudited financsl statements a3 of 30 Mowember 2024
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LS (L) Cepifty Fund U (Lin) Equity Fund  UBS [Lus) Cquity Fund UGS (Lisd Cquityfund LS fLux) Cquity Fund

= Mid Caps WSA =5mall Caps USA = Sustiinable Health = Tech Cpportunity =LA Sustrinable
(LS50 UsD)  wransformation LIS0) [ [Lrs0)
Sequrities Lending revenies BI I95.67 USD &0 55027 USD 1B 40247 S0 13 153.55 USD B B12.98 LISD
Securilits Lending oo
ILBE Switreland AG % 08 7o ush 12 165.08 LISD BS20. 34 UsD 994507 LISD 2 583 @3 UsD
UBS Europd SE, Lusembourg
Brarch B 33057 USD & (55,03 LD 2 840,25 USD 3 315.35 UsD 861, 30U50
Mgt Securriies Lending revenues 50 03740 USD 24 33316 USD 17 04043 USD 19 892,13 LED 5 167.79U5D

* 3% of the gross revenue are retaned as coslafees by UBS Swilzerland A acting as secuntaes lending senice prosider and 10% are retained by U85 Europe SE,
Lipsmbourg Branch acting as secuinties lending agent

UBS (L) Equaty Fund = fnnual réport snd sudited financsl statements a3 of 30 Mowember 2024 152
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Statement of Investrnents in Securities and other Met Assets as of 30 Novernber 2024

Transferable securities and money market instruments listed on an official stock exchange
Weluation in USD
Unrealized gain doss) on

Futures/Forward atn %
Quantity/ Exchange Contracts! of net
Detcription Marmingl Svtipd [Mote 1) ML
Equities
Bermuda
A0 CREDIOEF COM LSS [T A0 87 G d &5 i 56
TOEAL Barm s 1 WD AL 158
T rrre— o ————_— oy
razil
o 0 AN M BRATH, T0 M WP 7 154 19000 1320 DT AT FAD
TOTAL Brunil § 200 LAY 00
China R _
WKL Ehibs WERDHANTS BT WY 1E7E 038 T [
L LB
D [T
) mETLAST ME wibd o0 i el ]
[Fa) PO HOUDNGE NC &7 Al LER
EED PG AR WHIRARCE WIWY R § #36 BET. 18 245
ENY SHEATHEIN INOWVANCE & CHYY £LA J00 (O 4117 gk 14 12T
TOTAL China 53 B3 BB 1805
—_— — —
Cyprus
(o] % GROREF HALG PLE GOE FACH BEFE | & REGE BE515 65 [T7] [TT]
s e —
—— —
Gresce
§UE  PBAfit FRulh CLAL CUR I GOFOET CONS & WIDR T FEET I [TH
r—————rrrr— i
TOTAL Grumtn § T XTR3E [T
] Llasoit
Hong Kong
WD €A NGRS CAIR HKDO | £ 166 00000 13 450 844 06 132
kO BOHE KOG olkARGE BED 25050000 f B2k atd TG 231
WD IR M ITE & WD B BOE 500 B B W45 [0 ! 54
TOTAL Hang Keng FLE N ST F3F
Hungary
iy OFF RARE WUF 160 104 §83 L0 4 B XA R L]
— —
TOTAL Hangary 5 07 AN a1
Indip
MR A AR MR 52187100 1000 551 BT bTa
mE CROMITON GREAWTS € MBS 2 80T 4800 0 S50 MLARN 138
L) BIC HER LEOT RS INe 1 17 R0 D D 100 S0 1% %0
MR GODRENCORSUMER FR ME] THT SR 0 AD 576 OOE 14 281
NE HOST RAAE WA P14 72500 N &4 4T T AR
R b :‘.T.l.h LD F\eilhll ITT RIS 0D & 1 14687 X5
TOTAL It 8 B ST 1201
Indfenesin ) ) )
(=] BANE CONTHAL 508 |'.‘E' 5 28 ¥i 3 Dbbfed 1) S50 'P:l.'& EEF;
TOTAL bdosvita 13 W5 #4164 333
— il —
Luxembourg
IEDGUDEART £A LD 30 15 60 e 4 SE8 (45 D) [T}
TOTAL Luzamburg 4 44 08500 L1l
PFnlmydn
MY It RO W LD BHD MARY 7 4T G 0 A7F MIT 58 143
TOTAL Wiyt 13 A7 L5 a4y
UBS (Lux) Bauity Fund - Emernging barkets Sustainable Leaders (S0} Anrwal report and audited finandd statements as of 30 Nowember 2024 45
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Weluntion in USD

unrealized gain (loss) en
Futures/Forward st %

Cuantity/ Enchange Contracts/ of net
Deseription Mominal Swaps (Note 1] BSTETS
PAexico
RN il PO PN CIRD RARDRTE SAK DE OV COIM 46RO Wiy W?Ju:ﬁ i.dﬂ 'l:lilﬂ lﬂ
TOTAL Maiics B B5) 3HE A 150
Feland -
RN POWATECHRA A5 OF A 167 LS 4 5% BT TP [FF)
TOTAL Paland A W BOTTT 138
Singapom
5E Sk GAFOA TELEC Qlike A 5 18§50 D LhBk k] 105
TOTAL Sisgapos 12 ¥5% SR144 105
Seuth Africa
Zak aiia ShobuF 0D Tad 218 #EES 4 (i 804 O -20)
DAL MINGROUP UDZARS 0001 1seie 55 aseae 181
ZaM  NATHIRS WPy (RISE BDW SPLE} 110 38060 24§45 ST T EiT
TOTAL Soaih Ak Wi SAF T A ar7

E———

Sourth Koren
KR KB AR DAL SR DU 8 L0000 06 15100 MASEFLTASE LT
EEW  SaMELNG DLICTRONE hw |08 TR 100N 14628 I
KR WD M K RAOO 123 101 00 MHon 'H.-Iﬂ.' J-‘A
TOTAL St Kaeea 38374 BT 5E A
—_— —_— —_
Taiwan
TWE A5 THCENDUGEY HIL TWEND 2 550 DR 8D 14812 19
WD CELTA CLECTRONIC TWOID §r S 00000 N1475 ol Rl 283
TWE  MEDUATER IhC TWIMS W0 1885 65180 118
TWD  Tanwhhy SERSO0 GLaN TS § 361 50008 18 854 3208 F51
TOTAL Tabuza 75 0y 1078 1ass
Thailand
Th! WG O [HSIT AMIETH T T 41;51% Jdrsw ¢22
TOTAL Thailund § 47 EPEB0 [
Uruguay
S MERC ASOURRE N C e ST 08 91 T & 3 G112 103
L L LA i
Tals | Fquiba W A TR e
NllﬂiMWHihwmiﬂﬂ:m Pl AT i el G 3 0"“'1-“'=:Er §ih B 16154 b da
Tirlih | il W i, 1 el B0 Bl AR5 b L]
Forward Foreign Exchange contracts
Currency purchased/Amouwnt purchased/Curmency sold/Amount sold/PMeturity date
il [ [ 1 305 BA7BS [IRE [ [TH
(0] 270 148 54 Chl B, 200 0y DY 13005 1 BASES (=l
W P CHI 18 300 ) 1L 0TS <123 39 =]
[0 73 0. 00 [ B2 572 38 1113625 L] 1T
‘iﬂ-lHMiH'ﬁdE 'm!ﬁﬂ-bﬂ- o d s b R0 [T F]
TN &0 Ba¥E, it 0 e o] i destn BEceur B nd ST Tiquid ket 15 104 $000 el
O sunell sl DB bea SEE ATRIY D24
Tats| resk s win A A N R 0

UBS (Lux) Bauity Fund - Emernging barkets Sustainable Leaders (IS0}  Anrwal report and audited finandd statements as of 30 Nowember 2024 db
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Statement of Investrnents in Securities and other Met Assets as of 30 Novernber 2024

Transferable securities and money market instruments listed on an official stock exchange
Valuntion in EUR

Unrealized gain (less) on
Furtures/Forwand asn %

Quantity/ Exchange Contracts! of net
Detcription Marmingl Svtipd [Mote 1) ML
Equities
Austrin
BB ARCRET 4G kP BT 285 00 1 ¥5¥ 276 50 ST
TOTAL Ausiria § 346 AP 50 atd
Belgium
FUR ANEDEEER-SUSTH B hEY 175 55140 & G G (7]
TOTAL Balgiiiw & L AR L85
Fintand _ . )
PRI T PTTITETIS I
SE LI 1}
France
HUf CANONE [URE IS 103 IR N} Aty THOLEY FTE]
Ml LRLAL DR 2 3610 00 11 048 91245 1l
EuB LEGRAND 54 fuR4 Lidros. B AR TDE L
BUA M MOET BERTESY (L0 30 Ap IR I 305 BRT 50 B37
i M i [ GHE fumo 16 ghdil sukbiveiing ThD &R0 & S B 38 (1]
ua TAFRAN PUAG IO LT AR N1 %P0 RO DD 253
WUl SANDI EURD 185 173 b N7 30 hd5E8 180
Ml AR ECTRIC [hs T A 5 EARD0 183
FUR TONALEWGRGHE §E U823 ID5 205 0 N7 GiIE TRA S 283
TOTAL Friwtee 125 T GA0ES EAS
Germeny
Dl LI 5E WP EGDR R ELEAT) [T i5 THE Y0 B0 1aa
AT EELTEE ik TELEKOM W iRaRESE) A B S L350 T34 32 356
Dil FRESDVLIS SE & OO FGAA WPV 176 E05.00 o 130
Bl eAnMOVTR b [COVRS R0 Mo G By &1 44000 1 TR #3180 257
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Yaluntion in EUR
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Statement of Investrnents in Securities and other Met Assets as of 30 Novernber 2024

Transferable securities and money market instruments listed on an official stock exchange
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Waluntion in EUR
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Statement of Investrnents in Securities and other Met Assets as of 30 Novernber 2024

Transferable securities and money market instruments listed on an official stock exchange

Veluation in USD
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Valuation in USD
Unrealized gain [loss) en
Futures/Forward st %
Guantity/ Exchange Contracts’ of net
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Statement of Investrnents in Securities and other Met Assets as of 30 Novernber 2024

Transferable securities and money market instruments listed on an official stock exchange
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‘Valuation in WSD
Unrealized gain [loss) en

Futures/ Forward ma%
Cuuamtityl Exchange Contracts! of net
Destription HNominal Swwaps [Note 1) nssets
USEE  JANLX THERAPTUTICS € OME U 500 001 13 J00.00 B 17000 [T
USD  EMIGHT AT TRAKSCL & COM TTK USDO 81 2 208 00 | VI8 2EE 88 108
Udf EvMERS TeDRAMIE UiDEDo0L 18 16 00 44 PO S o
Ui L HOMES WE C0M 1348 00 [ EL T 138
U WASTEE ME £ 13 372 00 | BB I PELE 18
it MERTAGE =Owals €Ol GO & BT 0D R FE T Lig
Ui WCEUE WG O COM 11458 00 | SEREIT B 18
USTE WED-GEWOCS heC £0M NPy PR 35T U Bl o
USD  MUVALENT NC COM WEDD D01 EL A B0 831 448 00 [T
WS BRSO CORFORATIO COM WED.OF 1 185 00 | IEE 6 59 115
USE  HRORMANCE TO00 G DOk USD0E) PR 1§57 100 62 143
ush FROAHIETY BANE Dea £ 0M Ui 11 815 50 e b G
USD  FROTAGOeT THERSE €O WEO0L0001 I 832 00 | 87 £48 E0 167
il MR SICRALE ME EOM LD D001 ELA D62 0 [T 147

ush FADRET INE OB 5T K D0 01 31 3R 00 33X a8 3
usD: BEFUGEN CCRP COM 1855 00 AL TY [T
(11-:3 BT R PHARRALE EUTH O S50 SGE 14 1305 [RERTIRTY D&
VS EYRLAN OSPTALTY COM USR03 i SR 2457 15040 T4z
USD SEMTECH DR COM e | 730 45 76 1.1
UL SMAKD SHACK ME COMUSED 01 & 14 8 000 2000 14062 168
USD _ SHET4 FMTS B C £OM LSD0 0001 CLASS A 17 5000 2 0I5B0 158
USD SRAPON MAHLTACTURNG €0 IME £0M 1 1Ht0 1 456 1460 184
uiD %A EWIRGY €0 COw USBaEa ) B 00 [T 1
UED  OUTefTATE CORRCOM UEDT§ #ATHL0 | O IR A 106
Uit SPROUT SOCIAL NE £OM LED0 D001 CLASA 31 DA 0 £14 27118 [T
UiD SR TRCHMOLONGIES € OM U300 & &0 1410374 5 145
WSD SURGERY MAITHIRS COM G001 51740 BOLATE BB [
USD TWE AZEE CDMRANY | €OLE USDO.D0] CLASE A 85 10 00 I AL [
USD UNNEREAL DIPLAY COM USDRON 18 13000 | BES 47556 184
USTF  ARDN DYSTERE b OOk LSD0 000 6 $5E 00 | 86 B2 62 182
WS e TE vt O idBebbih # 1Hb0 B3 1713 [T
uif W G T AT EWI F-] M LAY 500 00 138
Ui WLAISORORD WL C0M D01 12 30800 1 £ Sty 108
[Thia] EWE 08 INC C oMl ER0 G8 I?mﬁ UL A0 0as
m by BT TERT AT
— — —_
Tl qu e T AT 77
Total Tra maborisla verfurt on aned waney marsal imbamenty Uik 03 a0 SBe 3l shock scungs o8 574 0ri 4T W7
B3l A1 T3 A i e 574 (K5 BT [T
T ey i - e o ECO] i
ity el v bl B e BLITIE T
Tedal nk aiseky 01 WL 38 TE 100 i3
UBS (Lux) Bauity Fund = Small Caps USA (USD)  Annuwsl repert and audited finandal statements as of 30 November 2004 118

Thie niotes e an integral part of the francial satements

227/459



EDINETOOOO
O0O0000000000000000000000000O(E14900)
OooOooooOoooooooooboood

Statement of Investrnents in Securities and other Met Assets as of 30 Novernber 2024

Transferable securities and money market instruments listed on an official stock exchange
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Dedeription Maminsl Stk (Mote 1) LI
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2023 11 30

Lux

2023 11 30
9,058,104,593.13 1,409,441,075
(1,309,743,248.68) (203,796,049)

7,748,361,344.45 1,205,645,025

162,432,966.22 25,274,570

5,631,000.91 876,184

27,589,355.01 4,292,904

4,846,639.98 754,137

4,089,294.95 636,294

102,562.73 15,959

729,299.82 113,479

11,731,477.30 1,825,418

7,965,513,941.37 1,239,433,969

(2,362,030.00) (367,532)

(1,598,325.14) (248,699)

(2,205.11) (343)

(7,397,980.26) (1,151,126)

(17,623,414.73) (2,742,203)

(9,370,796.27) (1,458,096)
(478,359.13) (74,433)
(137,652.61) (21,419)
(9,986,808.01) (1,553,947)

(38,970,763.25) (6,063,851)

7,926,543,178.12 1,233,370,119
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Lux

2022 12 2023 11 30
11,754,617.85 1,829,019
175,431,601.74 27,297,157
15 2,329,754.70 362,510
4,184,824.23 651,159
193,700,798.52 30,139,844
(129,679,434.35) (20,178,120)
(3,236,336.85) (503,574)
(1,438,619.25) (223,849)
(525,796.04) (81,814)
(134,880, 186.49) (20,987,357)
58,820,612.03 9,152,487
(226,617,743.86) (35,261,721)
(1,492.95) (232)
1,736,836.21 270,252
5,111,070.20 795,283
(11,255,474.63) (1,751,352)
(231,026,805.03) (35,947,771)
(172,206,193.00) (26,795,284)
88,380,816.72 13,752,055
(2,362,030.00) (367,532)
14,593,177.84 2,270,698
100,611,964.56 15,655,222
(71,594,228.44) (11,140,062)
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Lux

2023 11 30
395,106,069.85 59,135,525
(11,144,259.61) (1,667,961)
383,961,810.24 57,467,564

13,683,400.68 2,047,995

499,241.91 74,722

3,904.64 584

360,647.68 53,978

659.74 99

345,724.44 51,745

398,855,389.33 59,696,686

(1,244,095.54) (186,204)

(509,584.74) (76,270)

(29,018.25) (4,343)

(107,135.63) (16,035)
(11,799.04) (1,766)
(118,934.67) (17,801)

(1,901,633.20) (284,617)

396,953,756.13 59,412,069
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Lux

2022 12 2023 11 30
428,752.79 64,171
6,511,220.35 974,534
15 56,321.87 8,430
677,854.85 101,455
7,674,149.86 1,148,590
(1,428,790.49) (213,847)
(71,532.63) (10,706)
(120,955.74) (18,103)
(14,228.04) (2,130)
(1,635,506.90) (244,786)
6,038,642.96 903,804
(54,468,451.94) (8,152,293)
379,672.57 56,826
(711,196.91) (106,445)
(54,799,976.28) (8,201,912)
(48,761,333.32) (7.298,109)
66,587,817.29 9,966,199
482,829.23 72,265
67,070,646.52 10,038,464
18,309, 313.20 2,740,355
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Lux

2023 11 30
392,207,079.36 61,027,422
66,355,722.17 10,324,950
458,562,801.53 71,352,372
21,776,875.87 3,388,482
2,765,741.85 430,349
3,192.82 497
798.96 124
152,209.05 23,684
483,261,620.08 75,195,508
(1,116,650.00) (173,751)
(2,293,688.88) (356,898)
(281,043.80) (43,730)
(20,897.55) (3,252)
(301,941.35) (46,982)
(3,712,280.23) (577,631)
479,549,339.85 74,617,877
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Lux

2022 12 2023 11 30
792,507.87 123,314
12,427,255.16 1,933,681
15 185,399.66 28,848
45,705.64 7,112
13,450, 868.33 2,092,955
(3,539,300.29) (550,715)
(129,672.12) (20,177)
(156,465.14) (24,346)
(56,212.04) (8,747)
(3,881,649.59) (603,985)
9,569,218.74 1,488,970
25,209,731.08 3,922,634
(1,492.95) (232)
1,185,654.18 184,488
(14,874.35) (2,314)
26,379,017.96 4,104,575
35,948,236.70 5,593,546
6,720,646.90 1,045,733
(1,116,650.00) (173,751)
5,603,996.90 871,982
41,552,233.60 6,465,528
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Lux

2023 11 30
403,484,551.30 62,782,196
48,852,723.21 7,601,484
452,337,274.51 70,383,680

13,440,831.42 2,091,393

2,865,259.06 445,834

2,342,789.36 364,538

15,981.60 2,487

778.30 121

100,530.44 15,643

18,193.96 2,831

471,121,638.65 73,306,527

(1,245,380.00) (193,781)

(282,189.30) (43,909)

(443,385.09) (68,991)
(30,296.61) (4,714)
(473,681.70) (73,705)

(2,001,251.00) (311,395)

469,120,387.65 72,995,132
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Lux

2022 12 2023 11 30
795,575.18 123,791
10,428,412.75 1,622,661
15 163,648.11 25,464
148,798.18 23,153
11,536,434.22 1,795,069
(5,578,172.88) (867,964)
(178,114.46) (27,715)
(122,851.83) (19,116)
(5,879,139.17) (914,794)
5,657,295.05 880,275
23,206,045.93 3,610,861
551,178.06 85,763
(317,607.12) (49,420)
(39,601.46) (6,162)
23,400,015.41 3,641,042
29,057,310.46 4,521,318
1,324,664.92 206,118
(1,245,380.00) (193,781)
24,769.25 3,854
104,054.17 16,191
29,161,364.63 4,537,508
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Lux

2023 11 30
874,891,786.57 130,945,054
(110,082,114.58) (16,475,990)

764,809,671.99 114,469,064

14,299,414.25 2,140,193

2,861,641.41 428,302

236,702.37 35,427

333,550.31 49,922

66,663.87 9,978

5,137,702.64 768,960

787,745,346.84 117,901,846

(917.92) 137)

(875.99) (131)

(4,402,697.54) (658,952)

(1,330,013.98) (199,063)
(62,080.30) (9,292)
(1,392,094.28) (208,355)

(5,796,585.73) (867,575)

781,948,761.11 117,034,271
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Lux

2022 12 2023 11 30
1,546,999.55 231,539
20,274,272.44 3,034,450
15 76,546.94 11,457
805,216.13 120,517
22,703,035.06 3,397,963
(18,519,112.79) (2,771,756)
(429,986.18) (64,356)
(146,810.99) (21,973)
(40,569.44) (6,072)
(19,136,479.40) (2.864,157)
3,566,555.66 533,806
(35,446,409.81) (5,305, 264)
6,188,059.68 926,167
(5,096,040.03) (762,724)
(34,354,390.16) (5,141,822)
(30,787,834.50) (4,608,015)
8,379,781.06 1,254,202
7,270,277.37 1,088,142
15,650,058.43 2,342,344
(15,137,776.07) (2.265,671)
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Lux

2023 11 30
59,939,166.74 8,971,095
(1,664,935.44) (249,191)
58,274,231.30 8,721,904

1,672,123.28 250,267

31,426.73 4,704

42,012.91 6,288

100.41 15

60,019,894.63 8,983,178

(25,293.95) (3,786)

(79,734.90) (11,934)
(4,767.60) (714)
(84,502.50) (12,647)

(109,796.45) (16,433)

59,910,098.18 8,966,744
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Lux

2022 12 2023 11 30
87,998.60 13,171

294,050.51 44,011

15 19,515.73 2,921
4,943.34 740

406,508.18 60,842
(1,072,059.32) (160,455)
(30,237.40) (4,526)

(18,999.67) (2,844)

(17.38) ®)

(1,121,313.77) (167,827)
(714,805.59) (106,985)
(8,102,993.14) (1,212,775)

1,991.63 298

(8,101,001.51) (1,212,477)
(8,815,807.10) (1,319,462)
5,503,423.25 823,697
5,503,423.25 823,697
(3,312,383.85) (495,764)
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Lux

2023 11 30
53,607,443.94 8,023,426
14,611,431.93 2,186,893

68,218,875.87 10,210,319
404,089.85 60,480

5,413.84 810

49,203.79 7,364

114.53 17

5,275.98 790

68,682,973.86 10,279,781
(144,597.41) (21,642)

(82,652.82) (12,371)
(5.673.19) (849)
(88,326.01) (13,220)

(232,923.42) (34,862)
68,450,050.44 10,244,919

2022 12 2023 11 30

46,067.36 6,895

452,156.62 67,674

15 15,143.40 2,267
3,057.66 458

516,425.04 77,293
(996,071.09) (149,082)
(32,928.85) (4,928)
(19,753.54) (2,957)
(1,048,753.48) (156,967)
(532,328.44) (79,674)
(208,317.18) (31,179)

3,330.87 499
(204,986.31) (30,680)
(737,314.75) (110,354)
5,692,499.40 851,996
5,692,499.40 851,996
4,955,184.65 741,642
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2023 11 30

50
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2023 11 30

2023 11 30

161.107423
1.091100

Lux

1.920 1.970
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Lux

1.720 1.770
Lux

2.040 2.090
2.040 1.780
2.090 1.830

Lux

2.340 2.390
Lux

1.800 1.850
Lux

1.650 1.700
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0.05
0.01

2022 12 2023 11 30

Lux
43 372 152.45 6.99
31 514 818.56 4.36
112 028 677.01 10.32
157 588 719.58 4.14
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Lux
42 372.52 0.01
9 499.15 0.00
5 555.90 0.00
49 069.72 0.00
11
Lux
25 010 000.00 3.46
19 010 000.00 1.75
2023 11 30
2023 11 30
2023 11 30
Lux
22 0.13
Lux
3 809 0.19
Lux
60 0.00
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2023 11 30
10
Lux
464 628 657.70 197 725.77
742 574 346.63 -
872 616 005.08 -
302 966 338.12 83 972.02
2023 11 30
Lux

- 24 809 150.00
- 24 370 050.00

X X
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12
Lux
2.00
1.80
1.86
2.41
1.88
1.73
12
10
Lux
38.80
108.47
132.93
-40.31
60.75
49.08
11
2023 11 30
Lux
932 540.09
651 209.89
873 099.24
632 415.84
42 478.19
15 979.24
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Lux
HUA HAN HEALTH IND HKDO.1 117 178 911.00
CHINA FORESTRY HOL USD0.001 <REG S~ 4 824 000.00
Lux
HUA HAN HEALTH IND HKDO.1 58 882 197.00
CHINA FORESTRY HOL USD0.001 “REG S~ 23 052 000.00
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Lux
IRISH BK RESOL CP COM EURO.16 73 000.00
LERNOUT HAUSPIE SPEECH  DEFAUL 10 800.00

13

14

15
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Lux
4 389.40 0.00
341 335.04 0.00
Lux
-81 193.07 0.00
-54 868.19 0.00
154 135.43 0.00
119.79 0.00
Lux
2 922 549.50 0.00
2 240 482.88 0.00
-25 329.74 0.00
2023 11 30 2023 11 30
*
Lux
23 645 355.64 22 788 904.80 49.21 50.79 0.00
44 537 490.11 47 641 376.30 49.21 50.79 0.00
9 265 540.58 18 288 957.13 49.21 50.79 0.00
61 860 236.01 64 827 751.37 67.81 32.19 0.00
18 698 146.00 19 566 619.43 67.81 32.19 0.00
7 012 239.08 7 338 882.89 49.21 50.79 0.00
2023 11 30

2023 11 30
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Lux
93 869.78 308 999.43 272 746.85
28 160.93 92 699.83 81 824.06
9 386.98 30 899.94 27 274.68
56 321.87 185 399.66 163 648.11

Lux
127 578.23 32 526.22 25 239.00

*
38 273.47 9 757.87 7 571.70
12 757.82 3 252.62 2 523.90
76 546.94 19 515.73 15 143.40
2022 30 10
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UBS (Lux) Equity Fund

Combined Statement of Net Assets

Irrestrenils in scurtied, Cosl 9058 104 553,13

InveRstrnenils in seourities, ureralzed appreoation (deprecation} +1 309 743 48,68

Tedal invesimentsin securiies (Note 1) FTA8 361 Ragan
Canth a1 bariks, deposits o diemand and Sipodl aceounts 162 437 96627
Criher Bgued a%sts Margns] 5631 (00
Retiivabie on s-curilies sales (hote 1) 27539 385.01
Recenvable on subscnplions & S5 B30 98
Recoivabie on dradends 4 (89 194 95
Cither adsels 102 B2, 73
Dither recevabies 178 1998

Unngalumed gain on fonward foregn schange contracts Pote 1) A 47730

Urigalized boss on fmanoal fulumes (Note 1) «2 362 03000
Bank cvendratt +1 898 37514
imenest payabie on bank cverdratt =2 20511
Fayable on seouritied purcheses (Note 1} +1 337 58026
Payable on edenplions AT EFIANAT3
Prevasions for fad fee (Mot 2) 9 A0 196,27
Frevasnrs for tace o sbonnennt Mote 3} -478 359,13
Provapons for olher comrmistions and Teds (hote ) -137 B%2.61

Rodal peoisEong -6 H35 5080

UES (Lux) Equity Fund - Annual report and sudited finandal staterments & of 30 Novemnber 2023 15
The notes are an infegral part of the finand a statements.
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Combined Statement of Operations

Inerest on hguid xssets 11 154 61785

Drvadensds 175431 60174
Nat ingonte on securilies ken ding (Mcrle 15) 23875470

Ot oo (ot 41 4184824 23

VEFLAL ITHCoe

Flat fee (Mote 2 128 6T434.35

T & abornernent fNole 3} -3 136 336.85%
Crtner commessons and fees (ot 2) <1438 619.25

Ingrest on cash and benk owerdraft 5% 736,04

Reatized gaan (foest on mariel-piced securilies without opticns 226617 T43. 85

Resaized o (oss) on DpUONS -1.492 95
Feahized gain foas) on financiad futures 1736 5362
Rresligd gain fosss on forward fommgn exchangs corracts % 411 DRR.20
Realized gain (ioss) on forengn exchange 11 15547463

Unisalied apprecrtion (depreiabion} on markel-pced scunies without oplions 84 380 8672

Urneahred apprecaton ideprenabon} on fmancal fulues -2 362 03000

lized approtation torward Ba

Combined Statement of Changes in Net Assets

Net asiets at the beginning of the finanal year  pagg s 1ae”

Subseriptiors 2372 67 44 B6
Redempions -3 F30 230 60498
Todd rgd subdonptions iredenpbons) 5T Bh2 GH0 AT
Coviderd pasd -4 152 146.93
Mgt income loss} on imsesiments SERI0 B0
Testal resadinesd gaim (s -231 006 BIS 03
Todal dhanges in unreakzed apprecaton (depreciaton) 100611 954 56

rogt irreass (decroase) in net asets 2 & resul of operations 11 532 277840

* Caloiated usmg 30 Movember 2043 exhange rabes. Using 30 Novemiber 2082 eehange rates, the comibened net sssels a1 The beginrang of Toe year wens
EUR D 317 526 272,93,

UES (Lux) Equity Fund - Annual report and sudited finandal staterments & of 30 Novemnber 2023 16
The notes are an infegral part of the finandal statements.
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Statement of Net Assets

Irrrstmgnits i Sourtics, cost 395 106 069.85

InvRstrienils i securities, ureealzed appreoation (deprecation} <11 144 F59.61

Total investments in securiies (Note 1) 383 561 @102
Cadn 1 barks, Seposts on demand and depedd actounts 13 BA3 400,63
Regiivabie on swduriies sales (o 1) 433 2419
FRecenvabie on subscnplions R
Recovabi on dradends TG0 B4 T ES
Other pssets

fortgn ethangs conlracts Note 1)

Uningalized gain on forward

Biank overdrafy +1 Jad 095 54
Payable on seourites purchedes (Nobe 1) -5 534 74
Payabie on medemplions rs gl B
Proveucns for Bl tee (Nole 2} -107 135,63
Frsescns for taoe dabonnement (Nole 3) <17 TE3

Todal pewssons <118 934 67

UBS (Lux) Equity Fund - Emenging Markets Sustanable Lesders USD)  Annual report and sudited financial statements as of 20 Novermber 2023 38
The notes are an infegral part of the finandal statements.
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Statement of Operations

Infgrest on hiquid assets AXBYHI.3

Drvadensds 6511 22035
Na ingonte on secunlies kending (Mele 15) 56 32187

Ot imceemie (ot 4 BT7 #5485

OTAL inton

Flat fee (Pote 2 <1420 7945

Taoee & abormernent fNole 3) 71 53763
Crtner commessons and fees (Note 2) 10 955704

Ingrest on cagh and bark puerdrafy 14 22804

- ‘.5.':""";' T

Reatized gaan (foes) on mariel-piced securilies without opticns H4 468451 54

Reslized geen (fossh on forward Toresgn exchanipe conlras I BTLST

Fealized gain (foss) on foreegn echange ARl ]

Wmmw mupﬁmc 66537 817,29
Uriealued apprecaton (deprecabon} on forwand foregn exchange contracts A82 52903

I

UBS (Lux) Equity Fund - Emenging Markets Sustanable Lesders USD)  Annual report and sudited financial statements as of 20 Novermber 2023 a0
The notes are an infegral part of the finandal statements.
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Statement of Net Assets

Irrerstrmenils in scurtied, Cosl F32 0¥ 0r9.36

InvRstrnenils i seourities, ureealzed appreoation (deprecation} 56 355 72217
Tortal investments in securiies (Note 1) A58 563 BN 53
Cadn 41 barks, Sepoats on demand and depeda actounts 21 176 ar5.87
Crthes Bepuid 240818 (Wargnd} 2 764 1418
FRecenvabie on subscnplions 3198482
738.96
52 2905

sml‘nmmlhmm{rmn 1 I1655l}

Fayable on edemplicns «2 193 63888
Prewvences for Bt bee (Nobe 2} -T81 043 B0
Prowesicns for taee d'abonnement (MNole 3} 20 89755

Tertal priviens -300 541,38

UBS (Lux) Equity Fund = Eurc Countries Opportunity Sustainable (EURY  Anrual report and sudited finarcisl statements a5 of 30 November 2023 47
The notes are an infegral part of the finandal statements.
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Statement of Operations

Irrest on hiquid assets a2 e07 ar

Doadends 12 427 155.16
Nal ircoae on securslies lending (Nole 15) 185 39565

Ot imceemie (ot 4 45 70554

Flat fee (PMote 2 +3 538 300,25

T & abornernent fNole 3) ~129 672,12
Crtner commessons and fees (Note 2 <156 455,14

Ingrest on cagh and bark puerdrafy 5521204

- ‘.5.':""";' T

Reatized gaan (foest on mariel-piced securilies without opticns 25 109 108

Reiized gaen (ioss) on opuons -1492 95
Fealized gain (foss) on finangia fulures 1085 E5a18

Retalized gain fods) on forisgn exchange 1487435

mmmmmmmmm;mmm
Unmealued futuns

UBS (Lux) Equity Fund = Eurc Countries Opportunity Sustainable (EURY  Anrual report and sudited finarcisl statements a5 of 30 November 2023 42
The notes are an infegral part of the finandal statements.
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Statement of Net Assets

Irrestrmenils in scurnitied, Cosl 403 484 551,30

InvRstrienils i seourities, ureealzed appreoation (deprecation} 4B &52 7230

Total investments in seeurifies thote 1) 452 337 11451
Cinth a1 bariks, deposits o diemand and Seposi aceounts 13 440 831 42
Crthier iepuid a44e1s (Pargna} 2 B6% %9 D6
FRecenvabie on securies sales (ot 1) £ 32 78%36
Rexonabie on subsniptiors 15 581,60
Other assets 77430
Other recensbles 10053040

Uriealuzed gain on forward foregn exhange contracts ote 1) 1819396

Uningalized dois on finencal fulues (ot 1) -1 245 33000
Payabie on medemplions <12 18930
Proveucns for Bl tee (Nolr 2} -443 385,09
Frssscns for tace dabonnemend (Nole 3) <30 29661

Todal pewssons -473 641.70

UBS (Lux)} Equity Fund - Eurcpean Opportunity Sustainatle (BUR) Anrusl report and sudited financial staternents a3 of 30 Novernber 2023 55
The notes are an infegral part of the finandal statements.
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Statement of Operations

Inigrest on hiquid assets ¥ 57518

Drvadensds A28 41275
Nat ingone on securslies ben ding (Mcrle 15) 163 648,11

Ot oo (ot 4}

148 79318

5574 17288
Taxe o abormernent ot 3} =178 114 46
Crther commessons and fees (Note 2) WF2 86183

Rmm gain (ossh of markel-prced secunties without opticns 23106 l'uﬁ.

Readized gaan (fosst on finangial fulures 51 118.06
Relized geen (fossh on forward foresgn exchanipe conlras -7 BT AT
Feahized gain foss) on foregn eechange 38 6 A6

Urihtalized Sppeeciation (deproiaton} of markelpn o Shourlies without sptions
Uriealzed apprecaton (deprecabon} on financial futues
forpgn eihangs contragts

UBS (Lux)} Equity Fund - Eurcpean Opportunity Sustainatle (BUR) Anrusl report and sudited financial staterments sz of 30 Novernber 2023 56
The notes are an infegral part of the finandal statements.
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Statement of Net Assets

Irrestrmenils in scurtied, Cosl BT 331 TEE.ET

InvRstrnenils i seourities, ureealzed appreoation (deprecation} 110 082 11458

Tortal investments in securiies (Note 1) T 8O3 671 595
Cadn a1 barks, Sepoats on demand and depeda accounts 14209414 2%
Regiivabie on swdurilies sales (o 1) 2851 641410
Recenvabie on subscnplions 36 T02.37
Recovabi on dradends 333 5001
Uther aasets 66 653,87

Unngalized gain on forward foragn ecthange conlracts Note 1) ERE o

Inerest payable on bank cverdraft R LR )
Paysble on sorived porchizes (Nobe 1) -BTS 09
Payabie on medemplions «& 402 637 54
Proveucns for Bl tee (Nolr 2} -1 33009353
Frssscns for tace dabonnemend (Nole 3) -6 (18030

Todal pessons 1 392 94 23

UBS (Lux)} Equity Fund - Greater Chirg [USDY)  Anrual report and sudited financal statements a5 of 30 Novernber 2023 24
The notes are an infegral part of the finandal statements.
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Statement of Operations

Inerest on hguid xssets 1546 930,55

Devadensds J02TA 372 44
Nat ingone on securslies ben ding (Mcrle 15) T BLE G

Ot oo (ot 4} B 21613

a1 fee (Mote 2 SAB51% 11279

T & aornernent fNole 3) 473 536,18
Crther commessons and fees (Note 2) < B10.99

Ingrest on cagh and bark puerdrafy ks Slad

T ——_—

Reatized gaan foss) on mariel-piced securilies without opticns A% 44540981

Relized geen (fossh on forward foresgn exchanipe conlras 6 138 059.68

Fealized gain (foss) on foreagn echange

5 (5 a0 03

mmmwmm 8379 131,06
Urigalzed apprecaton (deprecabon} on forwand foregn exchange contracts TG arrar

I

Statement of Changes in Net Assets

s
- e
gl assets at the begnining of the Enancal year 15 163 520,00
Subimplons 280 535 610.53
Redemplons <38 61259335
Tertal et subrenplions fredemgplons) 113 076 942 82
Mgt income- (loss] on raedinents IS5 555 66
Tedal realzed gair {oas) <34 354 390106
Total changes in unmealized apprecation (depreciabon) 15 650 058.43

gL irecrgass: (elenrih i) in nil 35015 &5 & niun of operalsng 15 137 77607

UBS (Lux)} Equity Fund - Greater Chirg (USDY)  Anrual report and sudited financal statements a5 of 30 Novernber 2023 85
The notes are an infegral part of the finandal statements.
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Statement of Net Assets

Irrestrmenils in scurities, Cosl 55939 166,74

InvvRstrnenils i seourities, ureealzed appreoation (deprecation} -1 664 935.44

Tortal investments in securiies (Note 1) 54 2ra a0
Cadn 41 barks, Sepoats on demand and depedl actounts 1672 12328
Regeivabie on wibacnplions 3142673
Feckivabie on dracends di 02.m

Othes assels 10041

Payable on mdemnplions <25 293.9%
Prewwsions for fat fee (Note 2} -7 T34.90
Prewsions for toe d'abonnement Miote 3} -4 TeT AL

Tesal pepaatans

UBS (Lux) Equity Fund - Small Caps USA [USCH  Annual report and sudited financal statements a5 of 30 November 2023 12
The notes are an infegral part of the finandal statements.
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Statement of Operations

Irtrest on hiquid assets a7 F38.60

Drvadensds 298 (50,51
Nat ingonme on secursties kending (Mele 155 19515.73

Ot oo (ot 41 4804334

Flat fee (Pote 2 -1 072 05932

Tioee & abormernent Nole 3) -30 237,40
Crther commessons and fees (ole 2) 893967

Ingrest on cagh and bark puvercrafy 17,38

S ..rl i

FReadised gaan (foest on maried-prced securilies without opticn 810 593,14
Reslized geen (fossh on foregn exchange 193163

Uirigabnid Bppedaton depreaton} of matkel-piam smma.rtwu

550342335

UBS (Lux) Equity Fund = Small Caps USA [USDH  Annual report and sudited financal statements a5 of 30 November 2023 13
The notes are an infegral part of the finandal statements.
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Statement of Net Assets

Irrestrmerils in scurities, Cosl 53 607 423.53

InvRstrienils i securilies, ureralzed appreoation (deprecation} 14 611 431,93

Total investments in securiies (Note 1) 64 N8 BTEAT

Cadh a1 bariks, deposits on demand and Seped | aceounts A04 032 85

Riciivabie on i mplions H413.84

Receivabie on dradends A3 103,79
11453

5 375.93

-144 537 .48

Prewesices for fad foe (Note 23 A2 Bl B2
Presusicrn for tioe o sbonnement (ol 3) 5 6FI19

Staternent of Operations

Imierest on bguid assets

Drvidends a5 15662
Mgt ingonme on Securits Reding (ol 15) 1% 14340

Crtiher income (Mot ) 305756

Fiat fee (ote 21 -394, 071 08
Taxe & sbernement Nt 1)
Cither commesions and fees (ole 23

Feaied gain fossh on market-proed securities without options =208 31718
Reshped gain Joss) on foregn exchange 333087

Apprecton (diprecabon} on markelprced Srcurties without opliong

UBS (Lux) Equity Fund - LIS Sustainsbie (USDY  Arnual report and audited financial statements as of 30 Novermnber 2023 132
The notes are an infegral part of the finand a statements.
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Notes to the Financial Statements

Note 1 —Summary of significant
accounting policies

The financizl statements have been prepared in accordance
with the generally accepied accounting prindples for invest-
ment funds in Luxembouryg. The significant accounting policies
are summarised a5 follows:

a} Calculation of the net asset value

The ret asset value and the issue and redemplion paice per
unit of each subfund or unit class are expressed in the refer-
ence cumency of the subfund or urit class concemed and are
calculated every business day by dividing the overall net assets
of the subfurd attributable to each unit class by the rumber
of unitsin drodation in this unit dass of the subfund,

In this context, "business day” refers to normal bank business
days in Luxembourg {i.e. each day on which the banks are
open during normal business haurs) with the exception of
individual non=statutony rest days in Luxembourg and dayson
wihich sxchanges in the main counmies in which the subfund
imvests are dosed or 50% or more subfund investments
cannot be adequately valued,

The percentage of the net asset value attributable 1o each
it class of a subfund changes each time units are issued or
redeemed, It is determined by the ratio of the unitsin droula-
tiown in each unit dass to the total number of subtund units in
circudation, taking into account: the fees charged to that wnit
class.

b} Valuation principles

- Liquid assets {whether in the formn of cash and bank
deposits, blls of exchange, cheques, promissony notes,
experse advances, cash dividends and declared or acorued
interest still receivable] 2re valued at face value, unbess this
wahue is unlikely to be fully paid or received, in which case
their value is determined by ceducting an amount deemed
appropriate 1o armive at their real vabue

- Securities, derivatives and other assets listed on 2 stock
exchange are valued at the maost recent market prices
available. If these securities, derivatives or other assets are
listed on several stock exchanges, the most recently avail-
able price on the stock exchange that represents the major
market for this asset shall apply.
In the case of securities, desvatives and other 235615 nat
commonly traded on a stock exchange and for which a secs
ondary market amang securities traders exists with pricing in
line with the market, the Management Company may value
these seourities, degivatives and other imestments based on
thess prices. Securities, dervatives and other imestments nat
listed on a stock exchange, but raded on another regulated
market that operates regulary and is recognized and open 1o
the public, are valued at the mast recently available price on
this market.

= Securities and other investments not listed on a stock
exchange of traded on anather regulated marker, and for
which no appropriate price can be obtained, are valued by
the Management Compary according to other prnciples
chosen by it in oood faith on the basis of probable market
ices,

UBS (Lux) Ecuity Fund - Annual report and sudited finandal staterments a6 of 30 Novemnber 2023

- Derivatives ot listed on a stock exdhange (OTC derivatives)
are valued on the basis of independent pricing sources
It anly one independent pricing source is available far 2
defivative, the plausibility of the valuation obiained will be
verified using caloulation madels that are recognised by the
hMaragement Company and the Fund's auditorn, based on
the markiet value of that derfvative’s underhying.

= Units of other undertakings for collective invesiment in
transferable securities (UCITS) and/or undertakings for
collective investrment (UCE) are valued at thedr bast knowen
asset value,

= Noney market instruments not traded on a stock exchange
or on another regulated market open 1o the pubiic will ke
valued on the bads of the relevant curves. Cunve-based
valuations are caloulated from imterest rates and credit
speads. The following princples are applied in this process:
The interest rate nearest the residual maturity is interpo-
lated for each money market instiurment. Thus caloulated,
the interest rate is converted into 2 market price by adding
a credit spread that reflects the creditworthiness of the
urcerlying bormowes. This oredit spread is adjusted if there is
a significant change in the bomeaver's credit rating

- Seourities, money market instruments, defivatives and other
assets denominated in a cumency other than the releyart
subfund's currency of account, and not hedged by foreign
exchange transactions, are valued uang the average
exchange rate (hatsveen the bid and ask prices) known in
Lugembourg o, if none is availzble, using the rate on the
rost represantative narket for that cumency

= Term and fiduciary depasits are valued at their nomin
value plus accumulated interest.

= The value of swaps is caloulated by an external sendce pro-
vider and a second independent valuation iz provided by
anather extermal service provicer, Such caloulations are based
on the pet present value of all cash flows (bath inflews and
outflows). In some specific cases, internal calculations (based
on models and marker data made available by Bloombens)
andfor broker statement valuations may be used, The valu-
ation method depends on the security in question and is
chosen pursuant 1o the applicable UBS valuation policy

The Managemen: Company is authotised to apply other
generally recogrised and verifiable valuation criteria in good
faith 1o arive at an appropriate vahuation of the net assetsif 2
valuation in accordance with the foregaing provisions proves
unfeasible or insccurate.

Due o fees and charges as well s the buy-sell spreads for the
undertying investments, the aciual costs of buying and selling
assats and investrnents for a subfund may differ from the last
available price or, if applicable, the ret asset value used o cal
culate the met asset value per unit. These cosls have 2 negative
impact an the value of a subfund and are termed “dilution™, To
reduce the effects of dilution, the Board of Directors may at its
om disaretion make a dilution adjustment to the net asset value
per unit (swing pricing).

Units are issued and recesrmed based on a single price: the net
35587 value per unit. To reduce the effects of diluticn, the net
35381 value per unit is nevertheless adjusted on valuation days
a5 described belowy; this takes place imespective of whaether
the subfund i in 2 net subsaiption or net redemplion position

136
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on the reevant valuation day. If no rading is taking place

in a subdund or dass of a subtund on 2 panicular valua-

tion day, the unadjusted net 45581 value per unit is applied

The Board of Directors has discretion to decide under which
cirournstances such a dilution adjustment should be made.
The requansment (o camy out a dlution adjustment generally
depends on the scale of subscriptions of redemptions of units
in the refevant suldund. The Board of Directors may apply a
dilution adjustrnent if, in its view, the adsting unitholders (in
the case of subsciptions) of remaming unithelders (in the case
of redemptions) could otherwise be put at a disadvantage. The
dilution acjustment may take place if

(a) 2 subfund records a steady fall (e, a net outflow due to
recemplions),

(b} 2 sublund records a considerable volume of net subscrip-
tiors relative Taits size;

(¢} @ sublund shows 3 net subscription or net redemption posi-
tion on 2 particular valuation cay, o

(i In all other cases in which the Board of Directors believes
a dilution adjustreent is necessary in the ineres:s of the
unitholders

When a valuation adjustrment is made, a value is added to

of deducted from the net asset value per unit depending on
whether the subfung is in a net subsciption of net redemp-
tion position; the extent of the valuation adjustment shall, in
the opinion of the Board of Directors, adequately cover the
fees and charges & well as the buy-sell spreads. In particular,
the net asset value of the respective subfund will be acjusted
(upesands or downwards) by an amount that (i) reflects the
estimated tax expenses, (i) the wading costs that may be
incurred by the subfund, and (i) the estimated bid-ask spread
for the assets in whidh the subfund imvests. As some equity
markets and countries may show different fee structures on
the buyer and seller side, the adjustment for net inflows and
outfiows may vary. Generally speaking, adjustments shall be
limited to a maxium of 2% of the relevant applicable net
asset value per unit. Under exceptional drcumstances (e.g.
high market volatility andfor lliquidity, exdraordinary market
conditions, market disruptions etc.), the Board of Directors
may decide to apply temporanily a dilution adjustment of
maore than 2% of the relevant applicable net asset value

per unit i relation toeach subfund andfor valuation date,
provided that the Board of Directors is able to justify that this
is representative of prevailing market conditions and is in the
unitholders’ best interest, This dilution adjustment shall be
caloulated according 1o the procedure specified by the Board
of Directors. Unithalders shall be informed through the nos-
mal channels whenever temporary measues ane mroduced
and ance the temparary measures have ended. The net asset
value shall be caloulated separately for each dass of the sub-
fund. However, dilution adjustments affect the net asset value
of each dass 1o the same degree in percentage terms, The
dilution adjustment is made at subfund level and relates 1o
capital activity, but nat to the specific droumstances of sach
indivicual investor transaction

For all subfunds the Swing Fricng methodology is applied,

UBS (Lux) Equity Fund - Annual report and asdited finandal staterments a6 of 30 Novemnber 2023

EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
Ooooooooooooooooooad

If there were Swing Fricng adjusmments 1o the net asset value
at the end of the year, this can be seen from the Three-year
companizon of the et asset value information of the sub-
funds. The issue and redemption price per unit represents the
adjusted net asset value,

As somne of the Fund's subfunds may be imested in markets that
are closed at the time ther assets are valued, the Management
Company may — by way of derogation to the atorementioned
pronisions = 2oy the net asset value per unit to be adjusted in
order o more acowrately reflect the fair value of these sublunds’
assats at the time of vaks ation. In practice, the seourities in which
the subfunds are invested are gensrally valued on the bass of
the latest available prices at the tme of caloulating the net asset
yalue per unit, 25 described abave. There may, however, be a
substantia time difference between the dose of the markets in
which a subfurd invests and the tme of valuation

A a e, developments that may influence the value of
these securities and that occur between the closure of the
markets 2nd the tme of valuation are not generally taken
into account in the net asset value per unit of the subfund
concermed. If, as a result of this, the Managament Company
deems that the mast recently available prices of the securities
in a subfund's portfiolio do not reflect their Fair valee, it may
allow the net asset value per unit to be adjusted in order 1o
reflect the assumed fair value of the portfolio at the time of
valuation. Such an adjustient i based on the investment
palicy determined by the Management Company and a num-
ber of practices. If the value is adjusted a5 described above,
this wall be applied consistently to all unit classes in the same
subyfund.

The Managennent Company nesenves the nght 1o appby this
measure to the relevant subfunds of the Fund whenever it
deems this o be appropriate.

Evaluating assets at fair value calls for greater reliability of
pudgement than svaluating assets for which readily available
miarket quotations can be referred 1o, Fair-value caloulations
may akko be based on quantitative models used by price
repanting providers to determine the fair value. No guarantee
can be given that the Fund will be in a2 position to acourately
establlish the fair value of an assst when it 1s about to sell the
asset arourd the time at which the Fund determines the net
35587 value per unit. As a consequence, if the Fund sells o
redesns urits at the net asset value at a tine when one o
mioge participations are valuated at fair value, this may lead
1o 3 dilution or ingrease in the eqonomic participation of the
sxisting unithaldars.

I necessary, additional valuations may be made throughout
the day. Such new valuations shall apply for subsequent issues
and redemptions of units

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

The realized gains of losses on the sales of securites ae calou-
lated on the basis of the average cost of the seourities sold

137
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d}) vValuation of forward foreign exchange contracts
The unrealized gain (loss) of outstanding forward foreign
exchange contracts ks valued on the basis of the fonaard
exchange rates prevailing at valuation date,

e} Valuation of finanaal futures contracts

Financial futures contracts are valued based on the latest
available published price applicable on the valuation date,
Realized gains and losses and the charges in unrealized gairs
and kosses are recorded in the statement. of aperations, The
realized gains and losses are calouated in accordance with the
FIFO method, e, the first contracts acquired are regarded as
the first 1o be sold.

) Valuation on options

Cuitstamding options traded on a regulated market are vahued
on the serlement price or the last available marks: price af
the instruments.

Crptions which are not listed on an official stock exchange
(OTC opions) are marked to market based upon daily prices
obtained from Bloomberg option pricer functicnality and
checkad against third party pricing agents.

The realized gains or losses on options and the change
inunredlized appreciation o deprediation on options are
disclosed in the statemtent of operations and in the changes
in et assets respectively under the position: realized gains
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Exchange rates

EUR 1 = JPY 161107423
B 1 = LD 1,091 100
—_— B ol

i} Receivable on securities sales,

Payable on securities purchases

The pasition *Receivalde on securities sales” can alio indude
receivables from foreion oumency transactions. The position
“Payable on securities purchases™ can also include payables
from foretgn cumency ransactions.

receivables and payalies from foreion schange transactions
are netied,

k} Income recognition

Dividends, net of withholding taxes, ane recogrized a5 incorme
on the date upan which the relevant securities are first listed
as "ex-dnddend” . Interest income s accrued on a daily basis.

Note 2 — Flat fee

The Fund pays 2 manthly flat fee for e2ch of the subfunds,
caloulated on the average net asset value of the subfund as
shiowan in the tables below:

UBS {Lux) Equity Fumd - Biotech {LSD)

(koases) on options and Unrealized appreciation (depreciation) Murcimanm
o Mms flat fee pa
4 for wrat classes
*Masimaim with “hadged”
g) Conversion of foreign currendes flu foe pa” in cheif nisne
Bank accounts, other net assets and the valuation of the Linit chasses vath
investrents in sequrities held denominated in curencies U:ﬁ:::::* e ot
other than the currency of account of the differsnt wh’ll.! nds it e e 2. 7a0% 2 B0
are converted at the mid dosing spot rates on the valuation il dlasses with
datie, Income and expenses denomminated in currences other “H-1" b e nanee 1.080% 1,110%
than the currency of the different subfunds are comered at Linil dasses wath
the mid dodng spot rates at payment date. Gain or [ on KRBT Thar name D.0BE%% 0.055%
foreign exchange is induded in the statement of ations. LIt i it
on i HE “E4” in their name L.000% 0.000%
. 5 = i B Linil S agod wath
The cost of securities denominated in cumencies is other than “F= i1 thisir :;m G GBI0%
the cumency of account of the different subfunds is comverted Linil classks with
at the mid dosing spot rate prevailing on the day of acquisition. "0 in their name: 0208 1.070%
Linit dasses with
h) Accounting of securities’ portfolio transactions L::‘l E::::"'mr;“ D0 L
The seml:ities‘ portficlic trlansactions are accounted for the LA™ 1 ther nami 0.T0% 07504
bank busiress day following the ransacion dates. LNl classes wath
“FAZ" in ther name DE80% L0
i} Combined finandal statements Ft s it
The combined finandal statements of the Fund are expressed L;ﬁla'!“*'i‘:m'“m D.600% 0.630%
in ELIR, The various ftems of the combined statement of ret LA b thelr b B.08E% £.085%
assets and the combined statement of operations a5 at Ui, classs with
30 November 2023 of the Fund are equal 1o the sum of the L X" i thesr namie D.000% 0.000%
comesponding items in the finandial statements of each Lini. classes with
subfund converted into EUR at the following exchange rates, “LIA in ther nam C00C 0.000%
Thee following excharge rates were used for the conversion of
the combined financial statements as at 30 November 2023:
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UES (Lux) Equity Fund - China Opportunity (USD)
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LIBS {Liuex) Equity Fund
= Eurg Countries Opportunity Sustainable (ELR)

Blasamesm
flat fon pa- Maxirraum
Toe it elarses. 1l fee pa
“Maximanm with “hudgel™ o unit clsses
fas fee pa,” i thasr pasimes * NaoEmLIm with “hadged"
Urnt classes with flat fon pa” in tha nama
2P in ther name 2.340% 2.390% Linit ol soes with
Urnt clistos wathi P i 1bEr name 1.¥20% 1.770%
S in ther R 20504 2BLO% Ui classes with
Uit classes with W7 in bl name 2.200% 2.50%
“K-1* in their narme 1. 700% 1.730%  Uinit classed with
Uit classes wilh “K+1" in their name 1.080% 1.050%
“KB" i Ur ame 0.160% 0.160% Uil dasws with
Urat classes walh "B in Their rame DEs% 0.065%
K" in ther name 00004 0.000% Linit classes with
Urnt classes with “K-R i iher name 0.000% 0.000%
“F* in their name 1.000% LO3O% Uit classes with
Uit classes with “F" o thedr nams B 590% G.620%
=0 i i narme 1.400% 1.450% it elasogs with
Urat classes with Q" in their rame L200% 0.950%
141" in iheir narme 1.200% La30% Uinit classes with
urat classes with AT in ther name LE80% . 710%
“1:#42" in thir name 1.030% LI60%  Unit classes with
Ut classes with “FAZ® IR e namE L.630% [ o
=143 i 1R ramne 1,000% 1,0808% Linil, classes with
Uit classes with RAI" in thiesr name 0.590% 0.620%
“1-B" if théir name 0.1 60% ., 16084 Linit elasses with
Lrwt classes with “B” in iher name 0.065% 0.065%
“k)" i A name 1. D00 % 0.000% Lifnl ¢lageds wath
Urnt clagses with 157 in thisr nams 0.000% 10,0003
“LEA* in their name 0000 % 0.000% Linil lasses with
LA in their rame D000 00004
LIBS {Lu) Equity Fund
= Emerging Markets Sustainable Leacers (LG0) UBS (L) Equity Furid
— European Opportunity Sustainable (ELIR)
Blaamsn
Hlaifee pa. Mairranm
] T uinit elarsses. Nl fen pa
“Maximam with "hedged™ e Lt chactias
it o p o™ iy thasir Pine = Masamaim with “hatkgeet
Uirnt classes with lat foe pa® in thasir nasna.
“P" in thesr name 1.920% 1.970% Linil dlarsses with
Urnt cléses with P i Ther name 2.040%" 2.090%°
I in ther namg 2.250% £.300% Uil classes with
Urut classes wath "N in ik namEe 2.310% 2.360%
H-ES i T s 1.400% 1.430% Ll el e wath
it cladses wath “K 17 in their namg 1.150% 1.080%
“KB* in thadr name 0. 160% 0.1 60% Linit dlasses with
rat clagses with "K-B” in Their name 0.065% 0, D55%
“KE” i ther name 0005 GO00%  Uinid gasseswath
el classes wath KT i T Al D.000%% 0003
“I* in thr rame 0:850% 0.880%  Lnd dasses with
it classes with “F” i thesr nans L.500% 0.630%
0" in hgir narne 0.580% 1.030%  Lind dasses with
it classes with “0” in their name Loadt 1.070%*
“§-A1 " in thedr riame 0.950% G.980%  Tind dasws with
Lirnt clastes wath *LAT" i Hhier name 10008 07308
Si-A2" i e nane 0.500% 0930%  Ung dasses with
urat daiges with “HAZ" in thigr ramg 054044 0 6304
T4 in their name 0.Bsh% 0.880% Linil dlarsses with
Urit classes with “EA3” in thisr name QBI0%' 0.630%
=" i Ehedr nane 0.160% LI60%  Uinil dasws with
Urat dasses with *1B" in hsir marng 0.065% 0.065%
SR i i fi 0000 % 0. 000%:
Uit classes with ' e 20405 1 eff, 1. T80%
“LEX” i thar name 0.000% 0p0% a2 090% Jeit 1.830%
1 mnace 1OT0%% £ eff. 0.390%
* pnaee 1.07T0% /ef. 1.040%
¥ mage 10009 £ ¢ff, O h00%
® rnage O S0 1 eff, QUG50%
¥ ety 0LBI0AE [ et DE00%:
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Mammuen Maximanm
a1 fon pa. Naz: fee pa
o it el Hor unit chasie
“Mxirranm wath “hadgesl™ = Massmaiim wiith “hadged™
lat loe pa® iy thasir narmae flat foe pa= i their namae
Uit classes with Linit diarsses with
=13 i ther name . 000% (E00% *1-B™ in ther narme 0.065% 0.065%
uriit classes with Linit dasses with
“LEK" i dhr name 0.000% E00% “EA” iR thisr rarme 0.000% 0.000%
Linil dasses with
LIBS {Lus) Equity Fund — Global Sustainable (USD) M- in Wi name G.000% 000k
Mawimum LIBS {Lux) Equity Fund - Greater China (LISD)
flat fee pa.
oo umit classes A TR
“Mxiiranm with “hadgesl™ flaz ben pas
Tl dee pa.” iy thasr ranme for urat classes
Uirw classes with = Massmaim with “hedged™
== in their name 1, 740 1,750% flat fon pa” in thair nasma
Ut classes with Linit dlasses with
I in e e 2.260% 2.310% “F* inibiar name: 2. 340% 2. 390%
Urat classes with Linil diarsses with
“E1" in their name 1.Ca04% 1.110% W™ in bk naeme 2.750% 25004
Urnt eledses with Linil diasses with
“KB" in their name 0.065% 0.0B5% "1 i thr nan 1.500% 1.530%
Urnt classes with Linit dlasss with
"I-E” 0 thesr name 00004 0,000% “K-B in e namg 0, 160% 0 60%
Urat classes with Linil darsses with
“F* in thewr name .E00% (0.5630% “K-K° in e ndmeg 0.000% 0. D004
Lrut classes with Linit dlasses with
0" An bt namne .00 1.070% F" o thiear nane 0.880% 0.910%
LUrnt classes wilh Lini dasses with
1417 i iheir name 0.7 20% 0.750% “Q" in their nams 1.200% 1,250%
Ural dasses with Linit datees with
"2 i Aheir name 5804 0.7110% *FAT" in fher name 1.050% 1.0a80%
el dasses wilh Linil Jasses with
“HA3" i r Famie 0. B00% 0.630% “RAZ" N el name 0.980% 1,010%
urat dagses with LUnit dirises with
“1B” in their namg 065% 065% FAI” in thr rame 0.880% G905
Urat daises with Linil dasses with
“1-%" in their neme 0000 % 0.000%  "RE" in iheir name 0.160% 0. 160%
Urnt classis with Linil. ol eesses st
SR in 1 rAme 0000 . D008 “EX” ir thisr rame 0000 . OO0
Lini dlasses with
LIES {Lus) Equity Fumd — Global Sustainable Impravers (USD) LK i Thalr nanse £.000% oo0e%
Mamimam  LBS {Lux) Bguity Fund - Japan (PY)
flat fea pa.
T wndt dlases 1
R T— with “hadgee™ ®mmeap
flat fee pa® iy thsir nasme Yor Lt classes
Uirwt classes wilh = Maosmaim wiith “hedged™
“P" in their rame 1.650% 1.700% flat foe pa” i chas nena
Urnt lasses wath Linil dagss with
“H in thisr name 2.500% 2.550% P iniber name 1.500% 1.550%
Urnl elavses with LUl darsses wath
“E-1* in their name 1.080% 1L110% “M° in their name 2.500% 2.550%
et Classes wilh Linil dlasses with
“FAA" in Ui namie 0065% 0R65% -1 in Tl naml 9503 0. 250%:
Urit claises with Linil dirgies with
SI-K" 10 UhEr Al 00004 0.000% “B-B" i Tiar nans 0.065% . D65%h
Urit claises with Lnil dasses with
"F” in thewr name .E00% 0.630% “E-R7 in thed name 0.000% 0.000%
Uit classes wilh Linil classes wath
=01 i hsr name 092043 0.970% £ m thesr namé 0.580% 6103
Lral dassis wath Linil S agagd wath
S0 " i IR fame 0. 720% 0, Te0% “3" in thear nan' 1.020% 1,070
Lrit dasses with Linil classes with
SAZ" i hiar R 0.630% 0.710% “RAT" in tbr namne 0.680% 6.10%
Lt classes wilh Ll g seed wath
143" i hF RamE 0B00%% 0.630%  “RAZ" in thir name 0.630% 0. 650%
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Mammuen Maximanm
a1 fon pa. Naz: fee pa
o it el for unit chasie
P wath “hooget™ = Masmaiim with “hodged”
lat foe pa® iy thasir nasme flat for pa= in their nama
Uit classes with Linit diarsses with
“1A3" in iheir name 580% GE10% “RAZ" N HeEr nami 0.820% 0.350%
Linit classes with Linit dlasses with
“1B" in thiir name 0.065% (HOB5 % “RAT" in fher name 0.780% 0.a0%
Uit classes walh Lini dasses with
"R ther name 0.000% CLe00% “FB" in their narme CLDE5% £.065%
LUirat classes with Linil classes with
Sk in lheir name 0.000% 0000% kX" in ther name 0.000% 0.000%
Linit dlasses with
UIES (Lux) Equity Fund - Mid Caps Europe Sustainable (EUR) LI e ek LILLE, 0.000%
rree—— UBS [Lux) Equity Furnd - Small Caps LISA (LISD)
flat o pa.
Tt unit elansas. 7 e
“Maimam with "hedget™ flaz dea pa
flat fee pa.® iy thasir resma for unit clatase
Urat classes with “Masamaim with Thedged™
“P~ in thew name 1.700% 1L750% flat foe pa™ in their name
Urit clakses with Linil dasses with
"W in ther name 2.700% 2.250% P in heir name 1.800% 1.650%
Uent classies with Linit dasss with
-1 i ther narmig 1,000%: 1.030% “B” in e name 2 500% 25500
Urat classes with Linil diarsses with
“KA" i 1heir narme OS5 il -1 *-1" in Tl nand L9500 0 GE0AL
Ut classes with Linit darsses with
“HK" N thiar name 1. D00% 0.000% BB i TVEr nank 0.065% .0G5%:
Urnt classes wilh Lini dasses with
“F in ther name 0.530% 0.560% K" in their name C.000% 0.000%
Ul classes wath Linit dagses with
“0 in their narme . 950% 1.000% “F* i thesr nans: 0. 780% L.a0%
LUrnl dasses wilh Linil dlasses with
“hB0 = i e ramie 0.580%: 06105 “0° m thisr name 1.020% 1,070%
Lt clagses with Linit dagses with
“1-AZ " iy IFF FdE 05609 0. 590% “F&T" N thibr name 0.860% 0. 330%
Urat claises with Linil dasses with
“143" in their name (:530% 0.560% “kAZ" in ther name 0.820% . 850%
Urnt classis with Lirul. el eosdes with
“87 in their name 065 .065 % “RAS" i ther name 0, Fans 08109
uUrnt classes with Linil dasses with
C1-A in thir name 0,000 % 0.000% B in thedr name 0.065% 0.065%
Urat dasses with Linil dhasses with
SLEK™ in their name 0.000% 0.000% *EX" i thesr name 0.000% 0. 0003
Linil dagses with
LIBS {Lux) Equity Fund — Mid Caps LiSA (USD) TLEX i et namg D.o00% £.000%
Massmem UBS (Lux) Equity Fumd
flatferpa. =~ Sustainable Health Transformation (USD)
o umit clares
“Maxiiranm with “hadges™
Tt foie p o, i thasie risime ﬂ::lm
Ul cladses walh Ao urat classss
"P" in ther rameg 100 1.850% * Masmam with “hadiged™
Uit classes with flat foe pa~ ins thesi ruasne
“hCin thisr mdni 2.500% #.550% LIl o Bsgs ] wath
Ut cladses with P in ther name 1. 710% 1,760
K17 in thar narne 0.950% 0.980%  Tini dasss with
Uniit clavses with “M° in ihelr name 2.250% 2. 300%
“KB" in their name {085% G065% Lnit 0l arsses with
Lent classes waih *§-1° i Thiar nane 0.970% 1.000%
SIS in ther rdnie 0000 0. D00 % nit dasses with
Lt elBssis wath “H-B° i Tir nan 0.065% 0 065%
“F* in thew name 0.780% C.810% T dasws with
Lirut classes with TEK7 in et name 0.000% C.000%
=" in thear narme 10004 1.070% Linit el B oes with
Uit classes with I in thesr name 0.650% 0. 630
“1-AT ™ in I DA 0350% 890%  Tinil casses with
“0° in thedr mane 0.910% 0 3604
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Mammuen Maximanm
a1 fon pa. Naz: fee pa
o it el Hor unit chasie
“Mxirranm wath “hadgesl™ = Massmaiim wiith “hadged™
lat loe pa® iy thasir narmae flat foe pa= i their namae
Uit classes with Linit diarsses with
140" i ihelr name 0.E30% 0.010% "G in their nanw 0.990% 1.040%
Urut classes with Linit casses with
242" i b name CE30% .BEO% “RAT" i er name 0.860% 0.890%
L] claises walk Liril classds with
“1A3" i thwir name 0800% G.830% “kAZ" in thier name 0.800% 0.830%
Uit classes with Linit £ 85585 WAth
“1-6™ in their name 0.065% 0Es% “A3" in ther name 0. 0% 0. 730%
Urut clesses with Linit dasses with
1K i heE AEne £.000% GO0O% 1B in their narne 0.080% 0.080%
it cladses with Linit dagses with
"X in 1heir nanse £.000% GE00% “k&” in thesr name 0.000% 0.000%
Linit darsses with
UES H.LD::I Eﬂlll'lj" Fumd = Tech munm’. I:UEID'_:I LT 0 ther name GO0t .000%
masmam  1he 2forementioned flat fee shall be used as follows:
Hlatfeoe pa
s h""«‘.ﬁ 1. In accordance with the following provisions, 2 maidmum flat
. i thesr rames fee based on the net asset value of the Fund & paid from the
Uit clagses with Furd's assets for the management, adminisTation, porttalio
P~ in their nane 20408 2.090% management and dismibution of the Fund (if applicable), as
Ut classes with weell as for all Depositany tasks, such as the safekeeping and
ST i e 2:700% 2800% superision of the Furd's asses, the processing of payment
‘i‘i‘fﬁ:‘r‘:‘m 5] il wansactions and al ather tasks xed in the * Depadtary
TR - - and hain Paying Agent” of the sales ums. This fee is
“K8" in theirnare 065 00655 margeq tea the Furd's assats prorata TBImporis Lpon every
Urnt classes with caloulation of the net asset value, andis paid on & monthly
"KR" in ther name £.000% 0.000% barhs (rnasdning flat managennent fea). The rekvant nnas-
urut classes with mum flat management fee will not be charged untd the
;::"'h“"-"‘ ::“h‘ LU L] UL conmesponding unit clsses have been launched. An ovenes
gy fr.. :::rnam 1,020% 1,000% of the masimum flat anagernent fees can be I'nmd under
Ut G me with “The subfunds and their special invesoment policies” of the
= A1 ins e naene 0.720% . 750% sakes prospectus. The actual masdnium rate applied w the flat
Lirnt classes with T manzgerment fee can be found in the annual and semi-annual
“A2" in Thelr name B30 0.710% TS
Uit dasses with
“1-43" in 1Fwir rame 0, B00% 0,630% = " " . - -
e Th This fee is shown im the Staternent of Operations as “Hat fee
;.:::.—.:::w S Q0% 3 The masimum flat ranagement fee does pot inchide the
“1:X” in their name 0,000 % 0.000% following fees and additional expenses, which are also
Uit classes with taken from: the Fund assets
“LER in thir name D00 .000% a) all other Fund &sset management expenses o the sale
and purchase of assets (bid-ask spread, market-based
LBS {Lux) Equity Fund - LiS Sustainable (LISDY) biokerage fees, commissions, fees, et ), As a rule,
these expenses are caloulated vpon the purchase o
Hm sale of the respecive aswets. In derogation hersso, these
for unitchsens additional expenses, which aree through the sale apd
=M aximenm with “hedged” purchase of assets in connection with the setdement of
i doe pa.” i thasir name the Bsue and redemplion of urils, are covered by the
Lt clidses with application of the swing pricing prindiphe pursuant to
::I“‘h‘:‘i“:h” A L 1 J00% the section titled “Net asset value, issue, redemption
rirignpiiind and conversion price” of the sales prospectus;
L::; L:';::::hm L1500 L1805 b fess of the superdsory authonty for the sstablishment,
1™ in ther name 1.080% 1.120% modification, liquidation and merger of the Fund, as
LI clastis wilh well as all charges payable 1o the supervisory authori-
K" in their name £.080% 0.080% ties and any stack exchanges an which the subfunds
LAY CAREER are listed;
uif:;lﬁ:m 0.000% £.000% ¢) auditors fees for the annual audit and for authorisa-
u tions in connaction with creations, alterations, liquida-
Lo enent SR Sk tions and mergers within the Fund, as well as any ather
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fees paid 1o the audit fiom for services provided in refa-

tion to the adminisration of the Fund and as permitted

by lawy,

fees for legal gonsultants, tax consultants and nota-

ries in connection wath the creation, regisiration in

distribution countries, alteration, liguidation and
merger of the Fund, as well as for the general safe-
guarding af the interests of the Fund and its investors,
irsofar &5 this is not expressly prohibited by lawy;

consts for publishing the Fund's met assat value and

all costs for notices to investors, incuding translation

Cosls,

1} costs for the Fund's legal documents {prospectuses,
KIC:, annual and semi-annual reports, and other doou-
ments legally required in the countries of domidliation
and distribution);

gy costs for the Fund's regiswation with any foreign super-
visory autharities (if applicable), induding fees payable
to the fareign supendsory authorities, as well as transla-
tion costs 2nd fees for the foreign representative or
paying agent, )

bl expenses incumed through use of voting or aeditors’
rights by the Fund, incuding fees for extemal advisers,

il coats and fees related to any intellecoual property reg-
istered in the Fund's name, or 1o the Fund's rights of
usufiuct,

ji &l exgpenses arising n connection with any edraondinany
measures taken by the Managemment Company, Fortfolio
hanager o Depositary to protect the interests of the
iTVesons;

k1 if the Manasgement Company participates in dass
ACtion suUits in the intereats of investars, itmay charge
EXpENses anising in connection with third parties (e.g.
legal and Cepositary costs) to the Fund's assets. Fur=
thermore, the Management Company may kil for 2l
administrative costs, proviced these are verifiable, and
disclosed and accounted for in the Fund's published
total expense ratio (TER),

d

L=

—r

B

These commissions and fees ars shown in the Statement of
Crperations as “ Other commissions and fees™

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

For unit dass F, an additional fee will also be charged; this
shall be determvined via 2 separate contract between the inves-
ton and UES Assetl Management Switzerand AG or one of its
authorized distribution partners

For unit cdlass 87, a fee i charged to cover the costs of fund
administration {comprising the costs of the Management
Company, the administrative agent and the Depositary). The
coats for 2538t management and dissiibution are charged out-
side of the Furd under a separate conmact condluded directly
between the investor and UBS Asset Management Switzedand
AG of one of its authorised representatives.

EDINETOOOO
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covenad by the compensation 1o wihich UBS Asset Managemernt
Switzerland AG is entitled under a separate contract with the
investor

Costs relating to the services 1o be performed for share dasses
“K-B" for asset management purposes are covered by the
comnpensation to which UBS Asset Management Switzerland
AG or one of its authonised distrbution parmers is entided
under a separate coniract vAth the investor,

All costs that can be attributed (o individual subfunds will be
charged 1o thess subfunds.

Costs that can be allocated o unit classes will be charged 1o
those unit classes. Costs peraining 1o some or all subfunds’
unit classes will be charged o those subfundsiumit classes in
proportion 10 their respective net asset values,

With regard to subfurds that may invest in ather LCE oF
LUCITS uneder the terms of their investment policies, fees may
be incumed both at the level of the subfund as well as at

the level of the relevant target fund. The management fees
texcluding performance fees) of the target fund in which the
assets of the subfund are invested may amount to a maxmum
of 3%, takirg Inw account any railer fees,

Should a suldund invest in units of funds that are managed
diractly or by delegation by the Management Campany itsell
of by another company linked 1o the Management Company
through common management of control o through a
substantial direct or indirect holding, noissue or redemption
charges may be charged 1o the investing subfund in connec-
tinn with these target fund units.

Details an the Fund’s ongoing charges can be found in the
KiD,

Note 3 — Taxe d'abonnement

In accordance with the law and the regulations cumently in
farce, the Fund is subject to 2 subscription tax at the annual
rate of 0.05%, for some unit classes only 4 reduced “fane
d'abonrement” of 0.01% p.a., payable quarterly and calou-
lzted on the basis of the net assets of each subfund at the
end of each quarter.

The “tave d'abonnement” is walved for that part of the
Fund assets invested in units or shares of other undertakings
fon collective investment that have alreacy paid the “taxe
d'abornement” in accordance with the statutary provisions

off Luxembourg law,

Mote 4 = Other income

Other income mainky consist of income resulting from Swing

Fricing.
Costs relating 1o the sendces performed for unit dasses |-X, g
K- and LU= for asset management, fund admiristration
(comprising the costs of the Management Company, the
administrative agent and the Depasitary) and dissribution are
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Note 5 — Related party transactions

Comnected persons in the context of this naote are those
defired in the SFC Code on Unit Trusts and Mutual Funds.
All transactions emtered into during the year between the
subfunds and its connected parsons were carmed out in the
normnal course of Business and on rarmal commerdal terms.

a) Trarsactions on securities and derivative finandal instru-

ments

The volume of securities and derivative finandal instruments
undertaken via a broker that i an affiliste of the Manage-
ment Company (except options), the Fortfolio Manager, the
Depositary or the Soard of Directors for the financial year
from 1 December 2022 1o 30 Kovember 2023 for the follows-

ing subfunds Hoersed for sale in Hong Kong is:

EDINETOOOO
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Wolume of transactions
in other securities
lesept equities,
eguity-lios securities
and dedvative A n % ol the
financial intruments) total of secudty
U5 [Laee) Equity Fund with relnted parties transsction
- Bumpean Opportunity
Suslamabie {EUR) 19 010 000.00 BUR 1.754%
= amaer China (LAL0H - Bk :
— Tech Dpsportundy (LIS0) - Ush

According 1o nomnal Maiket practics, ro comnisdons have
been charged 1o the Fund on tramactions on “other securities
lexncept equities and equity-ike secunties]” wath related par-
ties. Such transactions were enterad in the ordinary course of
business and an normal commercial temms.

Fonr the conversion of the volume of wansacions with related
parties into subfund cumency, the exchanae rates of the

volume "":_I"""‘“: financial statements as of 30 November 2023 were used,
and pquity- As e % of the = .
Ie seeuritierwith  totsl of seeuiey D) Transactions in Linits of the Fupd
LB [Lux] Equity Fund reinted parties trantactions
= China Opportunity (L5 J60 52361183 D 7.83% Connected persons may invest in a new subfund/shareclass
- Ernenging hAsrkens fowr the purpose of providing seed capital { “Direct Invest-
Surtainalble Leadery (LD} 4337215245 50 £85%  ment”), with the intent of remaining invested until the sub-
= Eurn Counines Opportumity fundsshareclass kas substantial net assets. Such investments
Sustainable (ELR) 31 514 HIB.5GELR A3B%  are at amn's kength and comply with all late tradingmarket
“Eropeen Qep iy fiming prevention requirements. No connected person may
Sustainable UR) 112 D28 77,01 LA 1032%  fyest far the purpose of exsicising management or contrel
= {rgater l.‘.runaﬂ.rSDJ 157 583 719,58 LUsD 4. 14% el al‘l'!.r Fumo'tm -’:Ummn!'l
~Firh Opportunity (USHY £39 774 33 L80 C05%
As of 30 Novennber 202 3, the Management Company and its
‘:‘mn affiliates / persons had not contributed any seed capital to the
euities and asm % otthe  oubfunds /share classes registered in Hong Kong,
equitylike securities  total of security
UEs (Lux] Equity Fund with reinted parties mmmbsion ¢} Holdings of the Board of Directors of the Management
=China Oppertunity (LS0) 202 277.06 8D .00% Cennpany
= Emenging Markels
Sustainabile Leaders (50} 4% 31250 0 G0'%  The members of the Board of Directors of the Managernent
—Euro Countnes Opportunity Campany and their affiliated persons may subscribe and
Susstainabie (LR 949,15 ELR ¢0b% ristheen UrEts b the-sabfunds,
—European Jpporiunidy
Surstainabie (ELR) 5 555 %0 EUR ¢00% ;
= A5 of 30 Novemnber 2023, two Directors of the Management
— Gearier China {USD) 4306072 L5D CO0% Company hold units s follows:
= Tech Opgorbunity 1USD) 97448 1D 0.00% :
, " . % per
As disclosed in Note 11 - Transaction Costs, the transaction Murnber Total et
costs for fixed=income investments, exchange traded futures Hedder Subrfunds of units Asset Vnlue
contracts and other denivative conmacts are induded in the Director LS (Lo} Equity Fund
purchase and sale price of the investment and are therefore =Ememing Markets
rot listed individually bere. Surstainable Leaders (U500 Pacc iz L3%
LB (L) Equity Bung
= (areaier China (US0) P-ao 3803 L8%
W"":,';:::::ﬂ": Darector 2 LBS (Luce) ity Fund
[Bxrept eaueties, = Grgater China (US0) P-acg EQ 0.00%
ety ke securities
P “dm m;::t“ ﬂx Mo ather Directons had haldings in the subfunds registered in
Blim m L1
VB [Lux) Equity Fund ‘it related parties e 1ONG Kong as of 30 Movernber 2023,
= China Opportunity (L1500 - LD
= Ernirging Markess
Sustainabie Leaders (S0} - D
= Eurn Countngs COpportunity
Sy psLsina e (ELA 7% 01000000 ELR 346%
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Note 6 — Income distribution

In accordance with Article 10 of the Management Regula-
tions, ofce the annual accounts are dosad the Managenient
Company will decide whether and to what extent
distributions are w be paid out by each subfund. The pay-
mert of gistrbutions must not result in the net assets of the
Fund falling belxy the minimum amount for Fund’s assets
laid dewr by lawe. If distributions are made, payment will be
effected within four months of the end of the financial year.

The Maragement Campany i authorized 1o pay interim divi-
dends and 1 suspand the payment of distibutions.

An income equalisation amaunt will be caloulated so thar the
distribution comesponds to the actual income entitlenent .

Note 7 — Soft commission arrangements

I permitted by the laws governing the Portfolio Manager, the
Portfolio Manager and its affiliates may enter into soft con-
mission amangements with certain brokers which they engage
in security ransactions on behalf of the subfunds under which
certain goods and services wsed to support investment decision
riraking will be recefved wathout a direct payment in retum.
Such commiaaons are defined as soft dollars by the Hong Kong
Sequrities and Futures Commission, This & only done when

the transaction execution is consstent with the best execution
standards, and it has been determined in good faith that the
brokerage fee is reasanable in relation 1o the value of the exe-
cution andfior brokerage senvices provided by the broker,

Goods and services received solely included research services.
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MNote 8 — Commitments on Financial
Futures
Commitments on Francial Futures per subfund and respec-

tivie currency a5 of 30 Novemnber 2023 can be summarised as
fellws:

Financial Futures
Finaneisl Fitured  Fnancisl Futies
an indices on Indices
B [Lus) Equity Fund Beimhy (eaid]
= Eure Countries Opporiunity
Surslainabie (ELR) - EUR 24 809 15000 ELR
— Europstan Opportunity
Suetlai naabi {EUR) - BJR 24 30005000 ELR

The commitments on Fnandal Futures on bondgs or index (if
any) are caloulated based on the market value of the Finandal
Futures (Mumber of conwacts*national contract sine *market
price of the futures),

Note 9 - Total Expense Ratio (TER}

This ratio was caloulated in accordance with the Asset
Management Association Switzerland (AMAS) "Guidelines on
the caloulation and disclosure of the TER™ in the current version
and expresses the sum of all costs and commissions charged on
an ongoing basis to the net assets (operating expenses) taken
retrospectively as a percentage of the nes assets.

TER for the last 12 months:

The relative costs or benefits of research received from brokers &S (Lus) Equity Fund Totsl Expense Retio (TER)
are nat allocated among partioular dients of funds becausa it —Boted 1500 Pac Z10%
is believed that the research recetved is, in the aggregate, of = Biotech (S0} ($EK] Pace 210%
assistarce in fulfilling the Portfolio Manager and its affiliates” — Bt (LIS -3t 1.08%
overall resporsibilities to their dients or funds they manage. = Binteh S0 (EUR) Oract 1.07%
The amaunts of wamsactions executed with brokers having soft T ey OL-ace DEE%
commission arrangements in place and the related commissi- — China Opportundly (JS0} Face 0%
t:'m m:t;m.hem paid by the subfunds for these mansaaions  —=== oty (SO} AT B T
are a5 follows: = China Qpporiunity (S0} EURHEAT 200 1%
[ Fednted — Chna Opponluraty (S0 A2 -aor 1.14%
transactions commissions = China Opporunity (U500 Fad-a 1.00%
mepurted with that have been - China Cipponusaty (USD -Ad-gist 1.00%
brcien hining el bythe . s Oooon n.rsai:h:ﬂ} D18t
ot commistion wbtyngs  _= 0" ity ez
BFTARG BB forthess - Ching Cpponunity (LSDT EUR] 1-B-acc 018%
e TP I phace tansactiont - China Opporturnity 1US0H FX-ace 0%
<r:::ppuumqw' [ 1188 :uhma; E :ﬁ e At Lo
S = SO China Opportunity (S0} (HKD) & -ace 1.77%
Sisstainaltie Leatirs (LUSD} 464 678 E57.70 197 725,77 = Chend Cpponunty (USCDHK-R-ac 006%
= Eurn Countries Opportunity = China Opportunity (S0} P-ace LA0%
:‘m“‘:;:;m 742574 1663 — Chana Copertunity 1USO} [ALID hedged) P-ace 245%
= ELITREan
Sistainatile LR i 872 616 005.08 . China Dgpenueity (50T EURL Pace A%
Greater China 10500 302 966 338, 12 gagrzoz = China Opporturty (USDHEUR hedged) P-acc 145%
~Tich Dppertunity 1US0H 403 997 529,16 B2E17BE - Cheia Cpporiuruty (LSO} (HED) Psc 2.40%
Except of the above item there are no ather comparable
agreements for the other subfunds.
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WBS5 {Lux) Equity Fund Total Expense Hatio [TER)  WBS [Lux) Equity Fund Total Expense Ratic (TER)
- China Dpportuniy (50 (RIMB hedged) P-acc 245% - Global Sustamabie [USD) (ELUR hedged) P-ac: 18B%
= China Opportunity (U500 (SEK} Pam 2A1% - Glebal Sustainalls (USDH (EUR) P-dit 1.81%
= China Opportunity (LISD) [5G0 P-acc 240% - Global Sustanaibe (SO Quacc 109%
= China Oppariunity (LIS0) F-mdet 2A0% - Global Sustainabie (USDH (EUR) G-t 1.05%
= {hina Opportunity (LS0) (ALID hedged]) P 245% - Global Sustanable USDH U-X-acc 003%
= China Oppontunity (U500 (DT Pmdist 2A0% - Glebal Sustanalie improvers (US0H UFY) 1-8-8cg 0.09%
= China Opportunity (U500 Cracc 146% = Global Sustamabie Improvers (USDH Palc 1.65%
= Chinis Opportunity (S0 (EUR) Q-ace 146% - Global Sustainabli mpaovers (US0) Qracc 096%
= China Opportunity (1501 (EUR hedged) Q-ac: 1.50% = Global Sustanable innprosers (US0) LUk K-acc 003%
= China Opperiunity (S0 (HE0) Qe 146% - Grealer Chena (USD) F-scc 091%
= China Opportuniy (IS0} RME hedged) Q-ac 1.51% = Greater China 050 1+AY-a0c 103%
= China Opportunity (LS00 (SGOH Grace 146% - Grealer Chin (USD 1-ad-bc LO01%
= China Opporiunity (S0 LU-5-acc G.02% = Greater China (USDY 1WAF-gcc L%
- Emerging Markets Suttamable Leaders (USD) #-B-ace CA9% — Greater Chms GUSD) [-x-acc 003%
= Ememing Markets Sustainable Leatders (0501 -X-a00 G.06%  =Gmeater Ching (US0Y EUR) Neacc FEi ]
- Ernerging Merkets Suanable Liaders (USD){CHE) FX-adc O0d% — Gredter Chama (USD) P-ace ZA1%
= Ememing Markets Susainable Leaders (LS00 1-B-a0c (h2d% = Greater China (LS0) (CHF hedged) Pracc LaG%
- Ernerging Msrkets Sudsinable Lesders (LS00 [EUR) M-ate 233%  — Greater Chira (USD) (EUR hedged) Poace TAB%
= Ernerging Markets Sustamable Leaders 1500 Pacc 200% - Geater China (US0) (5G] Pacc ]
- Ernerging Markets Sutainable Listders (USC){CHF hidged) P-acc 205%  —Grrater Chana (USDY O-acc 1279
= Ernerging Markets Sustainable Leaders 1S0HSGD) P-ac 2.00% = Greater Ching US0H (CHF hedged) Grace 1.31%
- Ernerging Markets Sutainable Leatders (USD) Orace 1.06%  — Greater Chira (USD) EUR hedged) Grace 1.32%
= Emerging hMarkets Susanable Leaders (USD0{CH hedged] Grace 1.11% = Japan (Y] AT acC 0.70%
- Ernenging bAarkets Sumainable Lesdirs (US0) U-X-ace GO% —lapan PV} Pai 1.58%
= Eurg Counings Opportunity Sustainabie (EURY AT -act 0.71% = Japan UFY) Qeacc 1.10%
— Euro Countnes Opportunity Sustainable (EUR) HA3-ace G.E3%  —Mid Caps Europe Sustanabli (EUR) HB-aoe L11%
= Eurn Countnes Opportunity Suslamable EURY FB-ace 0.10% = Mid Caps Eurpe Sustanable (LR} P-acc 1.78%
- Eurn Countries Opportunity Sustanable (BUR) X -ace QUM% —had Capd Europe Susianable (EUR) Crace 103%
= Eurm Countrigs Dpportunity Sustainable (EUR) P-ace 1.80% = Mid Caps LIS LUEDH-B-ac 0.10%
- Eur Countries Opportunity Sustainable [EURY O-ace 0.58% - hud Caps LA (URD] P-acc 1833
= B Countries Opporiunity Sustainable (ELURY LU-X-acc (% = Mid Caps LS (LUS0HICHE hedged) Pac 1.83%
- European Opporlunity Sesianable [EUR) 1A1-acc 0.73% - hid Caps LSS (USD} Q-an 110%
= Buropean Opporlunity Suitai nabic [EUR) FAZ-acc GE% = nid Caps LA (U0 (CHF hedged) Q-acc 1.15%
= Eurogean Opporlunity Susianable (BUR) RA3-acc GEI%  —Mid Caps LSA (URD} L-Ka 0t 0o %
~ Eurogean Opporiunity Sustainabis (EUR) RX-acc G0a% - Smal Caps USA (LS0) Pace 1.80%
- European Opporunity Susiainabie [EUR) P-acc 1.85%  —Smal Caps USA (USD) Qranc 1.10%
= European Opporlunity Sufainabis (EUR) (S0 hedged) Pace 1.51%  —Smal Caps USa (UEDH K-t 0L.06%
= Eropean Cppontunity Sestal nabie (EUR) Qean: 1.06% - Sustainabie Hearh Transhommaticn (US0) F-acc 0.65%
= Burcpean Opporlunity Sudainabic [EUR]) (US0 hedged) Q-acc 1.01% - Sustainabie Heath Pranshormation (USOH P-ac 1.7%%
= Eumogean Opporun iy Ssta nable [EUR) U-X-an G0d% = Suslainable Heafth Transfomrmation 1USD) (CHF hedged) P-acc 8%
= Global Sustamable (US0HCHE ponfolio hedged) Fac 066% - Suslunabie Heath Trandformation (LS00 (EUR hedged) P-aco 18a%
= (lpbal Sustainable (US0) (EUR portfoio hedged) F-aco 0655 = Sustainable Heafth Transformation IS0 (racc 0.9%%
- Glebal Sustainabie (USDHGAP partfohe hedged) ace 0.EGE% - Suttairubie Heath Trarghorrnation (UE0) (CHF hedged) O-ace 1.04%
= (lohal Sustainabie (U0 IUSD portfollo hedged) F-acc 0.65% = Sustainable Heath Transformation (US0) EUR hedged) C-acc 1.05%
- Globa Sustainable (LUS0) A1 300 0.7%%  —Tech Cpporunity (LIE0) P-acc .13%
= (dlobal Sustamable (B0 1A% -acx G.71% = Tech Opporunity (LSO} (CHF hedged) P-acc 117%
= Global Sustainable (US0) +AS-ac 066% - Tech Opporiunity (IS0} ELR hedged) P-acc 217%
= Global Sustamabde (U500 1-B-acc GA0% = Tech Qpporunity (50} Q-acc 0%
- Glebal Sunainabde (USD) EUR) HB-sce DA0%  —Tech Cpperiusity (LSO} (CHE hedged) O-ace 1.18%
= (ilobad Sustamnable (US00 Y bied ged) 18- @ G09% = Tech Opporunity (LSD) LR hedged) J-acc 1.15%
- Gobal Sustamabde (US0H- K200 G.03%  — LS Sudtainatle (LUSEY) P-acc 1.73%
= Global Sustainable (S0 ICADT |-Xea0x 0O3% =L Sustainable (US0) D-acc 1L04%
~ (Gobal Sudtarsbde (USD)P-ace 1.81%

UBS (Lux) BEquity Fund - annual report and aedited finandal staterments as of 30 Novemnber 2023 148

279/459



The TER for classes of units which were acive less than a 12
maonth pericd are annualised,

Transaction costs, interest costs, securities lending costs and
any other costs incuimed in connection with currency hedging
are not incduded in the TER.

Note 10 - Portfolio Turnover Rate (PTR)
The portiolio tumowver has been calouated as follows:

{Total purchases + total sales) —
{total subsaiptions + total redemptions)

Average of net assets during the period
urider review

The partfolio turmover statistics are the following for the
period under review:
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S [Lux) Equity Fund Transaction rosts
~ Gilobal Sustainalbe impaoswers (LS 26 12501 USD
= Grealer Ching (US0Y 633 41584 USD
= Jupan ) 230087 Y
= hid Caps Eurnpe Sustainabis [ELR) 160 035,46 EUR
= i Caps LISA [LAD) 150 202,82 UsD
= Sniall Cape LS LD} 47 47819 USD
~ Susiainabie Heafth Trarsformation (US0H 62 70730 USD
= Toch Cpparunity (LUS0) F06 DEE.5T USD
= L% Sugstainatde [LSCH 15 7424 USD

kot all transaction costs are separately identifiable. For fined
income investments, fonsard cumency contracts and ather
derivative contracts, transaction costs will be induded in the
purchase and sale price of the rmestment. Whilst not separately
identifiable these tramsaction costs will be captured within the
performmance of sach subfunds.

MNate 12 - Defaulted securities

UBS [Lux) Equity Fund Fortfolio Turnower Rate [FTR)
= Bicrtech (USD) 54.03%  There are 2 number of securities that - 21 the year end - are
=~ China Oppertunity (S0) 4gdas N default, These securities are disclosad in the portfolio
= Ememing Markets Sustainable Leatders (050) 38.50%
- bige Countnes Spportunity Sustainable (U 10a4rs  Furthermore, there are securities that have defaulted in the
— Eopean Opporlunity Susta natle (EUR) 132038 PAstwhere no pding quotes exdsts. These securities have bean
e A0 R o ey ol T oy e I
N Agentent company a ary Fetum mright 5
_mf::"m il :’:?: arise (ie dividend) 1o the wbifunds. They 2re nat shown wathin
N ey the portfolio but separately in this note,
=i Caps Erope Sustanchi (EUR) S010% RS (Lux) Equity Fund - China Opporunity (LSE)
= Pyl Caps LISA IS0 169.598%
= Srnall Cied WSA USDH) ELIS%  Sham Curmency Humber
= Surstainalle Health Transformation (US0H 26.30% UL HAN HEALTH IND F& D01 HED 17 178911.00
— Tech Opportunity (USD) FE5.73%  CHINA FORESTRY HOL LED0.001 REG & HED 4 324 00000
= L5 Sastanable (LECH 49.085%
UBS {Lux) Equity Fund - Greater China (USD)

MNote 11 — Transaction costs i T —

: 3 HLUI HO HEALTH IND) HEDOLT HED S8 842 197.00
Tramsaction costs include brokerage fees, stamp duty, local CHifA FORESTRY HOL LEDR.001 REG & HED 23 052 0OG.00

taxes and other foreign charges if incurred during the period.
Trarsaction fees are incduded in the cost of securities pur-
chased and sold,

LB {Lux) Equity Fund = Mid Caps Europe Sustainable (EUR)

For the finandal year ended on 30 Novermnber 2023, the Fund Share Currency Humber
incumed tramsaction costs relating to purchase or séle of invest-  FISHEK RESOL O COM EURD. 16 ELR 7300000
meq s in securities and sionilar ransacions as follows: LERMOUT HALISPIE SPEECH -DEFALL ELR. 1080000
LEBS Equity Fund Transaction Costs

_ml::dm:mm w1 mn  NOte 13 - Subsequent event

= China Cpportunity (U5 & 094 504 30 LsD . .
Ernerging Parkets Sutamable Lesdtes (LSD) 9 54003(Ap  |Mere were no events after the year-end that require adjust-

= Euro Counines Upportunity Susiainabie (EUR) s ZosamEon T 10 0f disclosure in the Financial Statements.

- Bircgpean Cpporunity Sustainsble (LU 73 099,24 EUR

= Glcbal Sustainabile (LSD) 725 541,58 LD
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Note 14 — Applicable law, place of
performance and authoritative language

The Luxembourg District Court is the place of performance for
all legal disputes. between the unitholders, the Management
Company and the Depositary. Luxernbourg law applies. How-
ever, in matters conceming the daims of investors from other
countries, the Managament Company and'or the Depositary
can eleqt to make themsehes and the Fund subjiect to the juris-
diction of the countrias in which the Fund units were bowght
and sak.

The Englizh version of thess financial statements is the
authoritative version and only this version was audited by
the auditor. Howeyver, in the case of units sold 1o imestors
from the other countries in which Fund urits can be bought
and sald, the Management Company and the Depositary
may recognize approved wanslations {ie, approved by

the Management Company and the Depositary) into the
languages concemed as binding wpon themselves and the
Fund.

UBS (Lux) Ecuity Fund - Annual report and sudited finandal staterments as of 30 Novemnber 2023
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Note 15 — OTC-Derivatives and Securities Lending

i the Fund enters into OTC transactions, it may be exposed to msks related 1o the creditwearthiness of the OTC counterparties:
wihern the Fund enters into futures contracts, options and Swap ransactions of uses other derivative techricues it is subject to the
risk that an QTC counterparty may not meet (or cannot meet) its obligations under a spedific or multiple contracts. Counterparty
risk cam be reduced by depasiting a security. If the Fund is owed a security pursuant to an applicable agreement, such seourity
shall be held in custody by the Depositary in favour of the Fund. Bankrupicy and insolvency events or other cradit events with

the OTC counterparty, the Cepositary or within their subdepositary'comespondent bank network may result in the rights or
recognition of the Fund in connection with the security to be delayed, resricted or even efiminated, which would force the Fund
o Fulfill its obligations in the framework of the OTC transacdion, in spite of any security that had previously besn made available
to cover any such abiligation

The Furd may lend portions of its securities portfolio to third parties. In general, lendings may only be effected via recagnized
dearing howses such as Clearsream International or Eurodear, or throwgh the intermediary of prime finand al institutions that
spedalise i such adivities and in the madius specified by them . Collateral is received in nelation to securities lent. Collateral is
compasad of high quality securities in an amount typically a1 l=ast equal 1o the market value of the securities loaned,

UES Europe SE, lukembourg Branch acts as securities lending agent.

OTC-Derivatives

Subtund Unrealized gain Codinteral
Counterpa rty fess) reCEivied
LIS [Lux) Equity Fund - China Dpportunity (US0)

Eank of Amunca 57847 USD 0.00 USD
Barthays 1 1ET.17 USD 0.00 USD:
Goidm an %achs 448 169,04 USD 0.00 USD
HSBL 2019647 USD .00 USD
TAGIGan Sty T5a7 24587 USD 0.00 UsD
Femin 74 592 44 UsD 0.00 U0
LB Al 5 17259 USD .00 USD
UBS [Lux) Equity Fund - Emerging Markets Sustainable Leaders [LI50)

Citibank 4 3E3.40 USD 000 U0
Goidman Sachs 340 335,04 UED [ ET
U5 [Lux) Equity Fund - Lurcpean Opportunity Sustainable (LUR)

Citibank -31 193,07 EUR 000 EUR:
Romura 5l B6E, 19 EUR 000 BUR
Sate Hneed 154 13543 LUR 00O EUR
% AG 119,79 EUR 000 EUR
D5 (Lux) Equity Fund — Global Sustsinnble (LU0)

Barrhays <32 90 USD 0,00 USD:
Canatian rnpend Bank -131 352,09 USD .00 USD
Citbank Al 974,32 USD GO0 USD
Geldrnan Sachs 3 396 659,68 USD 000 450
J* Morgan T 39542 USD 000 S0
Morpan Staniey 704 958,72 USD 0.00 U50
Romura ALk 25 LI5S0 000 5D
Standard Charlgred Bank =12 310,25 UsD 000 S0
S1ate St B46.75 USD 0.00 USD
Weslpac Bariang Corp 804,08 USD 0.00 USD
UBS [Lux) Equity Fund - Grestsr Chins (USD)

Citbank 2 927 54950 USD 0.00 USD
Goidrman Sachs 1 240482 88 USD €00 USD
(S AG 35 32974 USD 0.00 U50
LIBS (Lux) Equity Fund - Mid Caps USA (USD)

Barrhays 1150673 USD 000 UAD
Canatan Impenal Bank 3 895.02 USD 000 USD
Goldman Sachs S0 012,99 USD 000 USD
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Subtund Unmealized gain Codlnteral
Counterparty Peet) riecEiid
UBS (Lux) Equity Fund = Sustainable Health Transformation [LSD)

Bartiays -1 16367 USD .00 S0
Canadian imponal Bank 335 580,47 USD 000 USD
hiaing an SLan ey 1911148 USD 000 UsD
S1a0E SAnee 0,39 USD .00 USD
LIBS [Lux) Equity Fund — Tech Oppartunity (USD)

Baniays 33236 USD 000 USD
Canadian imnpedial Bank 20874 USD 005D
Citibank 761 835,76 USD .00 UsD
Geidran Sachs BO8 23317 USD 0.00 UsD
Moman Staniey EREERLTE ] GO0 LS
Nomura 1 45370 USD [
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Securities Lending

Courtemarty Expotune from Collaters| Breakdown
Securities Lending as af [Weight in %]
30 Nevember 2023= #e of 30 November 2033
Market value of Colnteral
WBS (Lux) Equity Fund Securities Iprt (UBS Switzerdand AG) Equities Bands Cath
— Bty PUSDH 97 306 285 4% 1LED 104 ATE 232,75 LSD EF81 3219 000
= China Opporunity (U500 249 045 206,62 LS50 155 267 96501 UAD 678 3219 (o0
= Ememging Markets Susainable Leaders (1500 23 645 I55. 64 LS0 i 788 480 LD dfi 50,79 o0
= Euro Countries Opportunity Sustainable (ELR) 44537 48111 ELR 47 B4 376,30 ELR 4921 54,79 000
- Evegsisan Cpporlun ity Swainubis (EUR) 0 165 540 53 ELR 18 738 05T 13 EuR 4031 L] Lo
- Giobad Suslamable (USD) a7 700 59441 LD 92 447 06162 LSD 4921 L] 8L k]
- Global Sustainabie Fnprovens (USCH 40 299 602,30 LED 42 294 378,90 USD 4921 5079 oo
= Grearter China U500 61 350 73601 LSD B4 527 751.37 WD 6781 Erf L] eo
= Japan (F¥) 268 272 158 JPY 235 USI006  FY 6781 3219 o0
= Wid Caps Europe Sustainabde (ELR) 43 TAT 14435 ELR £7 621 6950 ELA 44921 79 k]
= b Caps USA (USD) 2B BT ZAR.6 LUSD 30298 61316 D 5781 3219 elvs]
- Srnall Caged LUSA [LISD) 18 598 14600 LED 19 856 61943 LUSD Era 219 oo
= Srtanabde Hoallh Transtormaton (LSO 19278 754 13 1LED ) ME IS ET LUSD 4921 M il ki)
= Tech Oppoctunity (USD) 30 395 D06 83 LED 31 533 58122 LGD Eral 219 oo
= 15 Sustanabie (A0} P02 FIGE LSD 7 338 45289 WD 4521 540,79 e

*® The priong ard exchange rale sformation for Te Countepanty Bposre is oblaned drecly from the seountses lentfing agend on 30 November 2023 and henge, it
et diffier frioen the’ dasng prces and edchange rales used for the preparation of the inanoal catements &5 of 30 Novernber 2023,

UES fLux) Cquity Fund LGS [Lux) Equity Fund LGS (Lux] Cquity Fund
LPBS: (Lo Eqpuity Fund =Emerging Markets —Eurn Counteies =Europesn
LS [Likx] Equity Fusd - hina Dpportirity Suistainabile Leaders Opportunity Opportinity
= Blotech [LED]) (L] [Lass) Satainable (EUR] Sustainable [EUR)
Securifies Lending revenues 3as 02918 2 008 81542 EER L 308 55543 272 Tak RS
Secunlies Lending cost*
UBS Swicetand AG 103 508 75 LD B2 64543 1150 28 1609350 92 G09.83 ELR 81 324.06 EUR
UES Elrope SE, LUokmbourg
Branch 34050292 5D 200 831 84 L50 938698 05D 30 99,54 ELR 27 214068 EUR
el Seunties Lenging revenuss 20700751 LD 1 205 91 65150 56 321 87 LED 185 39566 ELR 153 64811 EUR
LS [Luoe] Equity Fund LS (Lus] Equity Fund LS [Luxy Equity Fund
- Global Sustainable - Global Sistainsble UGS [Lux) Equity Fund  UBS [Lux) Equity Fund = Mid Caps Europe
[{¥.45] Improvers (US0) = Greater China W50 = Japan [JFY) Lustainabie [EUR)
Seourities Lending revenues 457 SEE 52 176 0018 127 5TB.2Y 2 058 408 118 55053
Securlies Lendng co5t®
UES Swierdand AG 137 270.08 LSD 53 0005 LISD 3B 27347150 629 522 FY 35 56516 BUR
UES Europd SE, Luermibourg
Brarch 45 156,69 LUSD 17 BI0.0Z LUSD 12 151.82 LED 209 341 Y 11 85505 BUR
Mgt Serunties Lending revenuss 27 54015 LD 106 00,11 LISD 76 S5 94 LED 1 255 045 FY 7113032 BUR
UBS fLux] Equity Fund LSS [Lux) Equity Furs
UES (L) Equity Fund  UBS [Lux) Equity Fund  -SustainsbleHealth - Tech Opportunity  UBS [Lusd Equity Fund
= hid Caps USA [USD) = Small Caps USA (USD)  Transformation (US0) W50) =S Sustainable (USO)
Seourities Lending rewenues GIB23.03 32 826,22 49 2831 52 48 14812 5 23000
Securilies Lending cost®
LES Swinetand 4G 28086.91 USD 4 75787 UAD 14 776.06 LBD 14 44 A4 1LBD 7 571.70USD
UES Europe SE, Lumbourg
Brarich 936230 L0 3Il6ED & 515,35 L5D 4 31480 LED 2 5F3.90U50
Bt Serunties Lending revenuss 56 173,82 5D 14515 730850 28 552,11 LS50 28 85307 LSD 15 14340 USD

* EMective | Jure 2002, 30% of the giods nvenus an- resined a5 oostafeds by LIRS Switrerland AG acling as secunlies lending semice proveder and 103 am retaned
by LBS Europe SE, Luembourg Branch ackng as secuntes lending agert

UBS (Lux) Equity Fund - Annual report and asdited finandal staterments a6 of 30 Novemnber 2023
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2025
299,088,952.63 44,764,644
1,704,919.84 255,175
297,384,032.79 44,509,468
278,429.504
147.40 22,061
2025
436,438,533.13 67,909,836
852,727.80 132,684
435,585,805.33 67,777,151
1,151,699.423
147.60 22,967
2025
353,620,752.58 55,023,389
641,265.52 99,781
352,979,487.06 54,923,608
171,305.738
1,245.70 193,831
2025
631,478,342.36 94,513,364
1,995,035.60 298,597
629,483,306.76 94,214,767
677,498.354
440.58 65,942
2025
69,198,598.59 10,356,954
246,454 .65 36,887
68,952,143.94 10,320,067
44,460.930
1,238.93 185,431
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2025
64,164,833.66 9,603,551
73,713.69 11,033
64,091,119.97 9,592,518
157,130.453
337.19 50,467
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3364 10
1986 7701 ( )(30)
1933 17
230.902( )
4.7 17 4.7
CH)CHC)H
1940 202( )(30) 1
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13,742,000 21 3,826 2,000 31 1,200 6,871
2025
2020 13,000,000
2021 13,000,000
2022 13,000,000
2023 13,000,000
2024 13,738,000
2024 10 13,742,000
2025 13,742,000
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2010
2013 12

2010 15

2025 468

640,058,061.82
2,270,693,535.73
18,163,664 ,586.44
2,201,085,797.23
4,374,612,514.06
468 73,301,634,704.94
3,534,176,073.77
179,204,043.96
952,915,091,346.16
56,602,938.32
131,952,531,872.16
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23 103

2025 28
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2023 12 31 2022 12 31

2023 12 31 2022 12 31
0.00 0 0.00 0
0.00 0 0.00 0
22,494,861.26 3,500,200 5,842.90 909
22,459,045.89 3,494,628 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
22,459,045.89 3,494,628 0.00 0
23,067.47 3,589 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
23,067.47 3,589 0.00 0
12,747.90 1,984 5,842.90 909
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
12,747.90 1,984 5,842.90 909
158,597,265.39 24,677,734 193,740,578.81 30,146,034
0.00 0 0.00 0
108,336,736.32 16,857,196 113,836,616.11 17,712,977
74,278,091.26 11,557,671 91,825,282.30 14,288,014
74,278,091.26 11,557,671 91,825,282.30 14,288,014
0.00 0 0.00 0
10,911,071.05 1,697,763 6,397,579.65 995,463
10,911,071.05 1,697,763 6,397,579.65 995,463
0.00 0 0.00 0
0.00 0 0.00 0
23,147,574.01 3,601,763 15,613,754.16 2,429,500
16,173.48 2,517 0.00 0
13 23,131,400.53 3,599,246 15,613,754.16 2,429,500
151,653.36 23,597 140,722.53 21,896
0.00 0 0.00 0
0.00 0 0.00 0
151,653.36 23,597 140,722.53 21,896
50,108,875.71 7,796,941 79,763,240.17 12,411,160
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1,441,644.37 224,320 1,389,523.17 216,210

182,533,771.02 28,402,255 195,135,944.88 30,363,153
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2023 12 31 2022 12 31
69,079,437.44 10,748,760 54,692,758.30 8,510,193

10 13,738,000.00 2,137,633 13,000,000.00 2,022,800
11 22,636,000.00 3,522,162 0.00 0
0.00 0 0.00 0

12 8,668,625.00 1,348,838 8,617,625.00 1,340,902
1,300,000.00 202,280 1,300,000.00 202,280

0.00 0 0.00 0

0.00 0 0.00 0

7,368,625.00 1,146,558 7,317,625.00 1,138,622
150,000.00 23,340 150,000.00 23,340
7,218,625.00 1,123,218 7,167,625.00 1,115,282
24,133.30 3,755 66,743.77 10,385
24,012,679.14 3,736,373 33,008,389.53 5,136,105

0.00 0 0.00 0

0.00 0 0.00 0

21,183,815.51 3,296,202 29,438,322.28 4,580,603

0.00 0 0.00 0

13 21,183,815.51 3,296,202 29,438,322.28 4,580,603
0.00 0 0.00 0

92,270,518.07 14,357,293  111,004,864.30 17,272,357

0.00 0 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0

14 69,684,494.73 10,842,907 82,579,547.05 12,849,378
69,684,494.73 10,842,907 82,579,547.05 12,849,378

0.00 0 0.00 0

15 22,586,023.34 3,514,385 28,425,317.25 4,422,979
1,415,943.20 220,321 1,373,718.13 213,751
591,480.08 92,034 280,546.94 43,653
20,578,600.06 3,202,030 26,771,052.18 4,165,576
20,578,600.06 3,202,030 26,771,052.18 4,165,576

0.00 0 0.00 0

0.00 0 0.00 0

182,533,771.02 28,402,255  195,135,944.88 30,363,153
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2023 12 31
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2022
2022 12 31

786,338,511.80 122,354,272 930,589,584.41 144,799,739
8,658,578.57 1,347,275 3,884,289.68 604,395
720,501,724.99 112,110,068 854,401,326.56 132,944,846
0.00 0 0.00 0
720,501,724.99 112,110,068 854,401,326.56 132,944,846
17,496,587.50 2,722,469 12,560,559.82 1,954,423
14,985,495.20 2,331,743 10,908,572.79 1,697,374
2,240,347.58 348,598 1,535,110.66 238,863
1,545,672.85 240,507 1,100,619.59 171,256
694,674.73 108,091 434,491.07 67,607
270,744.72 42,128 116,876.37 18,186
2,070,898.85 322,232 0.00 0
2,070,898.85 322,232 0.00
0.00 0 0.00
25,118,851.15 3,908,493 23,485,724.50 3,654,379
1,565,365.16 243,571 242,755.95 37,773
1,175,599.77 182,923 210,075.90 32,688
389,765.39 60,647 32,680.05 5,085
2,466.51 384 267,667.61 41,649
0.01 0 202,310.82 31,480
2,466.50 384 65,356.79 10,170
7,359,247.39 1,145,099 10,992,962.02 1,710,505
24,012,679.14 3,736,373 33,008,389.53 5,136,105
0.00 0 0.00 0
24,012,679.14 3,736,373 33,008,389.53 5,136,105
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2023 12 31
2010
1855
2010 12 17
15
2013 10 30 2013 12
2018 12 19
2022 10 26
2016 28
8098
2021

2023
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2010

2010

2021 12
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2023 2022

13 2023 2022
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2023
2,000.00 369
22,636,000.00 11 10
2023 12 31 2022 12 31
0.00 0.00
24.,500,777.39 0.00
0.00 0.00
24.,500,777.39 0.00
0.00 0.00
(2,041,731.50) 0.00
(2,041,731.50) 0.00

22,459,045.89 0.00
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2023 0.00 0.00 0.00

5,803.15 46,431.67 52,234.82
0.00 0.00 0.00
2023 12 31 5,803.15 46,431.67 52,234.82
2023 0.00 0.00 0.00
5,803.15 23,364.20 29,167.35
0.00 0.00 0.00
2023 12 31 5,803.15 23,364.20 29,167.35
2023 12 31 0.00 23,067.47 23,067.47
2022 12 31 0.00 0.00 0.00
28 36
2023 12
Lux Lux

Lux Lux

298/459



EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
Ooooooooooooooooooad

2023 12 31 2022 12 31

2023 12 31 2022 12 31

33,226,735.33 2022
63,250,156.82
2023 12 31 2022 12 31
3,652,986.98 10,723,651.44
29,573,748.35 52,526,505.38
33,226,735.33 63,250,156.82
10
10,000,000.00
2,000.00 5,000
2013 10 30 3,000,000.00 2023
2,000.00 369 738,000.00
2023 12 31 13,738,000.00

2,000.00 6,869

11
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12
2023 26
2022 12 31 13,000,000.00 0.00 13,000,000.00 7,317,625.00 66,743.77 33,008,389.53 54,692,758.30
(1,344,000.00) (1,395,000.00)
2022 (42,610.47) (8,389.53)
1,395,000.00 1,395,000.00
(33,000,000.00) (33,000,000.00)
22,636,000.00 22,636,000.00
738,000.00 738,000.00
24,012,679.14  24,012,679.14
2023 12 31 13,738,000.00  22,636,000.00 13,000,000.00 7,368,625.00 24,133.30 24,012,679.14  69,079,437.44
1915 10
10
2015 11 19 47
2015
2023 26 2022 1,395,000.00
2023 12 31 2018 1,344,000.00
7,218,625.00
2019 1,300,000.00
2020 1,103,000.00
2021 1,456,000.00
2022 1,964,625.00
2023 1,395,000.00

7,218,625.00
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13
2023 12 31 23,131,400.53 .. 2022 2023
2022 2022 2021
15,613,754.16
21,183,815.51 ) 2022 2023
2022 2022 2021
29,438,322.28
2021 12 31 18,445,360.26 18,445,360.26
2022 10,992,962.02 10,992,962.02
2022 12 31 29,438,322.28 29,438,322.28
4,908,662.16 4,908,662.16
2022 10,705,092.00 10,705,092.00
2022 12 31 15,613,754.16 15,613,754.16
2022 12 31 29,438,322.28 29,438,322.28
2022 12 31 (15,613,754.16) (15,613,754.16)
2023 7,359,247.39 7,359,247.39
2023 12 31 21,183,815.51 21,183,815.51
13,082,051.53 13,082,051.53
2023 10,049,349.00 10,049,349.00

2023 12 31 23,131,400.53 23,131,400.53

301/459



EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
Ooooooooooooooooooad

2023 12 31 2022 12 31
UK
12
2023 2022
2023 12 31 2022 12 31
136,932.83 155,246.55
1,279,010.37 1,218,471.58
1,415,943.20 1,373,718.13
591,480.08 280,546.94
3,015,990.51 1,961,781.04
614,294.10 700,431.53
841,493.68 2,965,323.65
3,577,064.26 4,331,195.31
10,407,915.96 11,565,845.48
2,121,841.55 5,246,475.17
20,578,600.06 26,771,052.18

22,586,023.34 28,425,317.25
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2023 12 31
786,338,511.80

2022

18

930,589,584.41
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Lux

Lux

usb

EUR

x/*

x/*

x/*

x/*

Lux

Lux

Lux

Lux

Lux

Lux

Lux

Lux

Lux

x/*

x/*

x/*

x/*

x/*

x/*

Lux
Lux
Lux

Lux
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Lux

Lux
Lux

Lux

Lux

Lux

17

2023

18,099,092.08
2,177,788.48
4,841,970.59

2022
17,435,372.52
1,085,227.16
4,965,124.82

25,118,851.15

23,485,724.50
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18

720,501,724.99 2022 854,401,326.56

16
19
100 2022 82 2023
87 43 57 2022 12 31 37
50 95 2022 12 31
80
694,674.73 2022 666,943.73

20

2023 12 31 10 2022 11

2023 2,614,221.17 2022
3,133,369.47
21

2024

2024
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& UBS

Balance Sheet — Assets

A Subscribed capital unpaid
B. Formation expenses

€. Fixed assnts
| Infargebie asels
1 Cofs of development
2 Concessors, patents, Reences, 1rade marks and dmilar
rights and assers, if they were

a} acquired for valuable consderation and reed not be shown under C 13

b} created by the undertaking itself

3. Goodwil, 1o the exent that it was scgquired for valuable cordar ation

Il Tangible asse1s

1. Land and buildings

2. Flant and machinery

3. Ortheer fixtures and fittings, took and equipment
i Finandal et

1 Sharesin affiliated undertakings

2 Loans to affiliated wndertakings

3 Partitipating interegs

4 Leeans to undertakings with which the undertaking is frked by vrize

of particpating interess
S Irwestments held o fized anets
6.0ther |oans

D. Current assets
|. Stosks
Il Debtors
1. Trade debtors
&} becoming duse and payable within ane yesr
b) becoming due and payable after more than one year
2. Amounts owed by affiliated undertakings
a} becoming due and payable within one year
b) becoming due and payable after more than one year
3 Amounts owed by undertakings with whidh the undertaking
s linked by virtue of partidpating interests
4 Orther deblors
a} becoming due and payable within one year
b} becoming due &nd paysble after more than ane year
I, Irneestments
1 Sharesin affiiated undertakings
2. Own thares
3. Other investments
. Cash at bank sridin hand

E. Prepayments

TOTAL ASSETS

EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
Ooooooooooooooooooad

Motes 31.12.2023 21023032
oo 0.00

000 0.00

22,494 BE1.26 5,842.90

12455 04589 .00

0.00 Q.00

.00 .00

0.00 0.00

000 .00

3 22459045 B9 .00
4 23,067 47 0.00
0.00 .00

[RC 200

23,067 47 0.00

5 12,747 80 584290
000 .00

0.00 0.00

0.00 .00

D00 oon

oo 000

1274790 5,842 90

158.587,265.29 193,740,578.81

0.00 .00

108,336,73632 11383661611

[ 74,278,001 26 9182528230
J4.278.091 26 91825282 30

000 .00

7 10,911,071 05 6,397,579 65
10,911.,071.05 6,387.579.65

0.00 0.00

000 .00

2314757401 1561375496
1617348 000

12 23131140053 15613754 16
& 151,653 36 140,722 53
0.00 0.00

00d .00

151,653 38 140722 53

9 0,108,875 71 79,763, 240017
1,441,644.37 1.365,523.17

182.533,771.02 155135,544.828

The accompanying notes are integral part of the audited financial statements,

306/459
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&% UBS

Balance Sheet — Capital and Liabilities

Mates 31.12.2023 311232023
A Capital and ressrves G079 43744 5465275830
| Subscribed capital 10 13.738,00000 132,000,000 00
Il Share premivm acount 11 12.635.00000 0.00
Nl Revakiation reserve 0.00 .00
N Reserved 12 8,668 62500 BG17.62500
1. Legal reserve 1,330,00000 1,300,000 00
2. Feserwe for own thares 000 .00
3 Reserves provided for by the artices of asaciation 0,00 0o
4 Orther reserves, incding the fair value reserve 1.368,62500 117.625.00
a} other available reserves 15000000 150,000.00
bl ather non availatle reserves 121862500 16782500
. Profit or loss brought forward 24133130 66,743 77
Wi Prafit or lom for the finandal year 24.012,67914 33008389 53
Wil, interirm diidends D00 Qoo
Vil Capntal westment wbsides 0.00 .00
B, Provisions 21,7183,875.51  29,436,322.18
1. Prenisiions for pensions and similar abligations 000 000
2 Prowvisions for taxation 13 21,183.88551 2943832228
3. Other provisions 0.00 0.00
C, Craditers 92,270,578.07 111,004,864.30
1 Deberture IGans 000 0.00
1. Amounts owed to aedit institutions 0.00 .00
3 Payments 0.0 .00
4 Trade creditors 0.00 .00
5 Bills of exchange payable 0.00 0,00
6. Amounts owed 1o affilisted undertakings 14 69684 49473 B2 579,547 05
a} becoming due and paysble within one year G684 404 73 82579, 347 05
b) becoming due and payable after more than one year .00 .00
8. Other oreditors 15 22,586,02334 2BA425317.2%
a} Tax authornities 1.415.84320 1,373,183
b} Soscial seounity suthorites 551480008 280,546 94
€} Ohar craditars 2057860006 26771.052 18
1) becoming e and payable within goe year 20.578.60006 2677.052.18
it becoming due and payable after more than one year 0.00 .00
D. Deferred incoma [ o.00
TOTAL CAPITAL RESERVES AND LIABILITIES 182,533,771.02 195135544 88
The accompaniying notes are integral part of the audited financial statements.
Page 12 of 27
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& UBS

Profit and Loss Accounts

Netes 102023 10,2022

Eurg =31.12.2023 +31.12.2023

1. Metturnover 1 FEE, 1851180 530,585 584.41
4, Other eperating inteme 17 B.E58,57R57 3,884, 28068
% Haw matedzls and conmmables and other extemal expenses £:3 720,501, 7.28.59% 8548 401, 32656
) Raw matenals and consumables .00 Do

b Oiher exiermal expendes T20500,724.98 Bod 401 33656

B Staff coste 9 17,456 SEY S0 12,560,550 02
a) WWagesand sHares 14,985 495 20 10908 572.79

b Socisl seourty Costs 2,240,347 58 1,535,1 166

1] refaling 1o pensons 1,545 672 85 1,100,619.59

iy other social soeny cosls CEEN PR ] 434907

o) Crher saff costs 27074472 1687637

T Value adjustments 14 2,070 BOE.BS [eli ]
&) in resped of fomaticn expenses and of tangetie and intangble fied assets 2,070,898.85 eTn ]

B in respect of oumrent awsets ifu] Lo

B Otheroperating expenses 17 2511885115 43,405, 724.50
11. Other interest recefvable and similar incoms 1,565 36516 24F T55 0%
2) derned trom affifated undortakingd 1.17% 595 77 210,005 90

Bl other mterest and smilar mgome JRE TES 3G 32,680 04
14. Interedt payable and dimilar expenies LAGE.51 267, BEP B
2} congeming affilated underabings om 208, 310.82

b oiher interest and similar egenses 245650 65,356.7%
15. Tax on profit or loss 13 7159247 3% 10,992, 962 2
16, Profit orloes sfter thxption 24,002 67714 33,008, 389.53
17. Other taxes not shown under sbove items 000 X
18. Profit orloss for the financial year 24.012,67%14 33,008,389.53

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

Note 1 -General

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

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

The purpose of the Company is to perferm management services as foreseen in Chapter 15 of the law
dated December 17, 2010 relating to undertakings for collective investment, as amended (the “Law
of 20107),

Since October 30, 2013, the purpose of the Company is extended to perform management senvices
3s foreseen in article 5 of Chapter 2 of the law dated July 12, 2013 relating 1o alternative investment
funds, The allowed activities are portfolic management, administration and distribution. Since
Decemnber 19, 2018, the Company is alsa licensed for discretionary portfolio mandates. Since October
26, 2022, the Company license has been extended to MiFID Investment Advisor/RTO services,

The Company since April 28, 2016, is a fully owned subsidiary of the UBS Asset Management AG,
Zurich (Switzerland) and is incorporated in the UBS Group's consclidated accounts, A copy of the
consolidated annual accounts for the UBS Group AG is available at UBS Group AG, CH-B092 Zurich,
Switzerland.

The Company established a Branch in Austria (July 01, 2021} and & Branch in the Netherands
{Cecember 01, 2021} the latter is operational since March 01, 2023. The Company's financial
statements include the operations of Austria and Netherlands Branches. The necessary adjustments
have been made to adapt the Branches operations into the accounting principles applicable in
Luxernbourg.,

Note 2 -Summary of Significant Accounting Policies

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

To ensure better comparability between 2023 and 2022, certain prior year balances of Other Debtors
{Current Assets D04.b) and Prowisions for taxation {Provisions B.2.) were reclassified from net to gross
amount (Note 13), The reclassification does not have any impact on the result for financial years 2023
nor 2022,

In particular, the following accounting policies have been used:
Conversion of foreign currency

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

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

Page 14.0f 27
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Tangible and intangible assets have been converted into EUR according to the exchange rate on the
date of purchase,

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

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

T. ikl i ksl
Tangible and intangible assets have been valued at their initial purchase price, minus accumulated
depreciation. Depreciation is calculated on a linear basis over the standard cperational period of use

for each item. If there are indications that an asset should be impaired, the residual value will be
adjusted accordingly.

Debiors

Accounts receivables are recorded at nominal value minus any necessary value adjustments,
Investments

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

Provisions for liabilities and charges

Pravisions are recorded for recognizable risks and uncertain liabilities.
Creditors are recorded at reimburserment value.

lnggme

Income is generally recorded on an accrual basis.

Use of estimates

The general accepted accounting principles in Luxembourg requires the Board of Directors to make
estimates that affect the reported amounts of assets and liabilities and the reported amounts in the
profit and loss account during the year. These accounting estimates reflect Board of Directors” best
Judgment and actual results could differ from those estimates.
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Note 3 -Intangible assets

On March 19, 2023, the Company completed the transfer of the UBS Asset Management Business
from the Metherlands Branch of UBS Europe SE. The transfer was done through a contribution in kind
of 369 shares with nominal value of EUR 2,000.00 each, issued with total related share premium of
EUR 22,636,000.00 {(MNote 11). The associated intangible assets are being depreciated over 10 years.

21122003 2122002
Purchase cost
Opening balance 0.00 0.00
Additions 24,500, 777.39 0.00
Imipairrnent 0.00 0.00
Closing balance 24,500,777.39 0.00
Qpening balance 0.00 0.00
Depreciation -2,041,731.50 0.00
Closing balance 2,041,731.50 0.00
MNet book value 22,459,045.89 0.00
Note 4 —Tangible assets
Fumiture and other
IT Equi i Tertal
tangible assets o iz
ATD1.01.2023 0.00 0.00 0.00
Additions 5803.15 46,431 .67 52,234.82
Disposals 0.00 0.00 0.00
AL 31122023 580315 46,431.67 52.234.82
AT D1.01.2023 0.00 0.00 0.00
Additions 5,803.15 23 36420 29, 16735
Disposals 0.00 0.00 a.00
AL 31122023 5,803.15 23,364.20 29,167.35
Net book value at 31.12.2023 0.00 23,067.47 23,067.47
MNet book value at 31.12.2022 0.00 0.00 0,00

Tangible assets are depreciated over their useful economic lives, either 2B or 36 manths,
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Note 5 -Financial assets

The other loans represent the Austrian branch rent guarantee depasit for the offices in Vienna,

Note & —Trade debtors

The debtors represent accrued fee receivables from the UBS sponsored Luxembourg based wholesale
Funds, UBS {Lux) Institutional Fund, UBS {Lux} Institutional SICAY, UBS (Lux) Investment SICAY and
UBS {Lux) Fund Solutins SICAY for the manth of December 2023,

In addition, this position includes the accrued fee receivable of other managed Funds (mainly Real
Estate Private Markets funds, Third Farty Funds, Discretionary Portfolio Mandates and Swiss Fund Order
Desk Mandates).

Note 7 - Amounts owed by affiliated undertakings

As at 31 December 2023 and 2022, the receivable represents the recoverable of some costs for services
provided to other UBS entities,

Note B =Investments

As at Decernber 31, 2023 and 2022, the other investments balance represent the valuation of financial
assets held in managed and UBS sponsored undertakings for collective investments for operational
purposes.

Note 9 -Cash at bank and in hand

Cash includes an amount of EUR 33,226,735.33 (2022: EUR 63,250,156.82) placed with entities
belenging to the UBS Group.

UBS AG 3,652,986,98 10, 723,651.4
LIBS Eurgpe SE, Luxermnbourg branch 29,573,748,35 52,526,505.38
Balance 33,226,735.33 63,250,156.82

Note 10 - Subscribed capital

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

As of October 30, 2013, the Extracrdinary General Meeting decided the capital increase of EUR
3,000,000.00. As of March 1, 2023 the extraordinary general meeting decided to increase the capital
of EUR 738,000.00 through the issuance of 369 shares with 2 par value of EUR 2,000.00 each.

As of December 31, 2023 the subscribed and completely paid-up capital amounts to EUR
13,738,000.00 divided into 6,869 reqistered shares with a par value of EUR 2,000.00 each,
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Note 11 - Share premium
The issuance of the share premium relates to the operational set-up of the Netherlands Branch (Note
3

Note 12 - Reserves

The allocation of the result is based on the decision of the shareholders as of April 26, 2023

Subrsonb et Profit broughit Frofit of 1he
Teital
ELF cocital Share premiurm  Legal reserve CAher reserves s finandial year otal Equiy
0222 13,000,000.00 000 1,300,000.00  7,317,625.00 £6,743.77 33,008,385.53 54,692 758.30
1,344 000,00 1,305, 000,00
fann & 4251047 8.389.53
022 profit 1,395,000,00 1,398, 000.00
Bindend paid -33,000,000.00 -33,000,000.00
ShirE premmidim 22, 636,000.00 22.636,000.00
Capatal ingclion F38.000.00 TI8.C00.00
prefit of the
it 24,012,679.14  24/012,679.14

0223 13, 73R 00000 2XEIE 00000 20000000 7 IEEE2S.00 24,133,30  24,012,679.14  BL0FH437.44
Legal reserve

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

rve for Ith T.

Luxernbourg tax legisiation provides for a reduction of the net worth tax on the condition that a special
non-distributable reserve is established for a period of 5 years and for an amount equal 105 times the
net worth tax liability of a given year. This reserve is included under “Other reserves”, On Novemnber
19, 2015, the Luxembourg tax authorities issued the Circular |, Fort, Mo 47bis stating that as from
2015, the reduction of the Net Wealth Tax is limited to the amount of Corporate Income Tax due for
the preceding year (and not anymore of the current year),

The shareholder decided on the General Assembly of April 26, 2023, to allocate EUR 1,395,000.00 to
this special reserve out of the 2022 profit. Considering the release for 2018 EUR 1,344,000.00, the
special reserve amounts to EUR 7,218,625.00 as of December 31, 2023,

MetWealth Tax Reserve EUR
Specal reserve 2019 1,300,000.00
Specal reseve 2020 1,103,000.00
Specal resorve 2021 1,456, 000.00
Specal reserve 2022 1,964, 625.00
Special reserve 2023 1,395,000.00
Total 7.218,625.00
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Note 13 - Taxation

The Company is a fully taxable corporation in accordance with Luxembourg tax law.

All Branches of the Company are considered as permanent establishmenits for tax purposes in their
local countries and follow the tax regulation and tax rates enacted in their respective regulatory

territary,

As of December 31, 2023, Other debtors {2.4.6) amounting to EUR 23,131,400.53 reflects tax
advances for CITMMBT 2022 and 2023 (2022: EUR 15,613,754.16 for CIT/MBT 2022 and 20217).

On the same date, Provision for taxation (8.2) amounting to EUR 21,183,815.51 reflects open
provisions for CITAMBT 2022 and 2023 (2022: EUR 29,438,322 28 for CIT/MBT 2023 and 2021).

CITAABT NNT Tetal
Tax Provision as of 31.12.2021 18,445 360,26 18,445,360.26
Tax expense for 2022 10,992 962.02 10,992,262.02
Tax Provision as of 31,12.2022 29,438,322.28 29438,322.28
Tax assessment payment 4,908,662.16 4,908.662.16
Advance payments 2022 10,705,.092.00 10, 705,002.00
Tax Advances as of 31.12.2022 1561275416 15,613,754.16

CITMBT MAT Total
Tax Provision as of 31.12,2022 2943830228 29,438,322.28

Tax Advances as of 31,12.2022

(15,613,754, 16}

{15,613, 754.16)

Tax expense for 2023 7.350,247.39 7,359,247 .39
Tax Provision as.of 31.12,2023 21,183.815.51 21,183,815.51
Tax assessment paymernt 13,082,051.53 13,082.051.52
Advance payments 2023 10,049, 349.00 10,049,349 .00
Tax Advances as of 31.12.2023 23,131,400.53 23,131,400.53
Page 19 of 27
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Note 14 = Amounts owed to affiliated undertakings

As of December 31, 2023 and 2022, amounts due to affiliated undertakings include accruals for the
portfolioc management and distributions fees for the month of December, mainly payable to UBS Asset
Management Switzerdand AG, UBS Asset Management (UK} Ltd and UBS Asset Management
{Americas) Inc.

In addition, this position includes the accrued fee payable for managed funds for the 4% quarter 2023
and 2022: Real Estate, Private Equity, Exchange Traded funds, Discretionary Portfolic Mandates and
Swiss Fund Order Desk Mandates.

Note 15 - Other creditors

This position is composed of the following payables:

EUR A 122033 21122023
Withholding tax on salaries 136,932.83 155, 246.55
VAT 1,279,010.37 1,218,471.58
Total Tax authorities 1,415,943.20 1,373,718.13
Social Security authorities 591,480.08 280,546.94
Salary and bonus provisions 3,015%,9%0.51 1,961,781.04
Professional services 614, 29410 700.431.53
Capping fees® 841,493 68 2 065 323 65
C lass action 3,577.064.26 4,331,195.31
services from delegated functions 10,407,915.96 11,565,845.48
Others ** 7121,841 55 5, 246,475.17
Total Other creditors 20,578,600.06 26,771,052.18
Total Cther creditors 22.586,023.34 28,425.3170.25

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

*=thers reflect additional accruals for cutstanding fees due to fund platforms.
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Note 16 - Net turnover

The net turnover includes also the agaregate all-in fee received for the managed funds, Such all-in
fees include amounts owed 1o the delegated functions, mainly central administration, investment

managers and distribution partners. Such amounts to the service providers of the funds are disclosed
in Note 18, Raw materials and consumables and other external expenses.

For the year ending December 21, 2023, the Company earned gross revenues of EUR 786,338,511.80
{2022: EUR 930,589,584.41) for Management Company services delivered for the following managed

investment schemes:

Mmm 2 Lunemboung bas e AF
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apn, Gloks Infratncte e Porfobo 5.0 A, SCa-RS A

AP I Globl infrattnedane Porfohio Feeder S04 SSCAV-RAF T Hew Snle 5 arl, RCAv-RAF =
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Note 17 - Other operating income and expenses

Other operating income reflects mainly intergroup cross charges for services provided to other UBS
entities for risk management and operations.

Group charges reflects mainly the increase in intergroup cross charges for services received from other
UBS entities for management and infrastructure.

Related VAT is recorded under Other operating expenses - Other.

EUR EY 2023 By 2022
Group charges 18,009 092 08 17,435,372,52
Professional fees 2,177,788.48 1,085227.16
Cther operating expenses - Other 4,841,970.59 4,965, 124.82
Total other operating expenses 25,118,851.15 23,485,724.50

Note 18 = Raw materials and consumables and other external expenses

The raw materials and consumables and other external expenses in the amount of EUR
720,501,724.99 (2022 EUR 854,401,326.56) represent the fee expenses paid to delegated functions
for portfelio management, administration, or distribution. The decrease year over year is congruent to
the net turnover develo pment (see Note 16).

Note 19 — Staff costs

The Company employed an average of 100 (2022: B2) staff during the business year, As at end of
2023, 100 staff were emplayed, whereof 43 women and 57 men (31.12.2022: 37 women / 50 men);
5 are citizens of G.D. of Luxembourg, 95 are from abroad (31.12.2022: 7 Luxembourg / 80 non-
Luxernbourg citizen).

The amounit of legal pension insurance as a part of social security costs is EUR 694,674.73 {(2022: EUR
666,943.73).

Note 20 - Information concerning the Board of Directors and the Executive Management

The Board of Directors and the Executive Management consisted as at December 31, 2023 of 10
members {2022: 11 members)

No spetific remuneration was paid 1o the members of the Board of Directers employed by UBS entities
in respect of their duties. The independent director 1s remunerated.

The Executive Management including the independent director received in 2023 a remuneration
amounting to EUR 2,614,221.17 (2022: EUR 3,133,369.47} in respect of their duties.
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Note 21 - Subsequent events

On 1 February 2024 the Board of Directors approved the C55F notification file of branches in Sweden
and Spain.

Local Credit Suisse legal entity integration into UBS FML is foreseen in 402024, Related license
extensions needed are currently assessed.
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2024 30

2024 30 2023 12 31
0.00 0 0.00 0
0.00 0 0.00 0
21,262,934.03 3,308,513 22,494,861.26 3,500,200
21,234,006.99 3,304,011 22,459,045.89 3,494,628
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
21,234,006.99 3,304,011 22,459,045.89 3,494,628
16,179.14 2,517 23,067.47 3,589
0.00 0 0.00 0
0.00 0 0.00 0
16,179.14 2,517 23,067.47 3,589
12,747.90 1,984 12,747.90 1,984
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
12,747.90 1,984 12,747.90 1,984
133,574,493.23 20,784,191 158,597,265.39 24,677,734
0.00 0 0.00 0
98,964,044.39 15,398,805 108,336,736.32 16,857,196
74,593,782.27 11,606,793 74,278,091.26 11,557,671
74,593,782.27 11,606,793 74,278,091.26 11,557,671
0.00 0 0.00 0
10,038,487.05 1,561,989 10,911,071.05 1,697,763
10,038,487.05 1,561,989 10,911,071.05 1,697,763
0.00 0 0.00 0
0.00 0 0.00 0
14,331,775.07 2,230,024 23,147,574.01 3,601,763
47,231.99 7,349 16,173.48 2,517
14,284,543.08 2,222,675 23,131,400.53 3,599,246
168,700.88 26,250 151,653.36 23,597
0.00 0 0.00 0
0.00 0 0.00 0
168,700.88 26,250 151,653.36 23,597
34,441,747.96 5,359,136 50,108,875.71 7,796,941
2,501,891.58 389,294 1,441,644.37 224,320
157,339,318.84 24,481,998 182,533,771.02 28,402,255
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2024 30 2023 12 31
58,140,142.31 9,046,606 69,079,437.44 10,748,760
13,738,000.00 2,137,633 13,738,000.00 2,137,633
22,636,000.00 3,522,162 22,636,000.00 3,522,162

0.00 0 0.00 0
8,491,175.00 1,321,227 8,668,625.00 1,348,838
1,373,800.00 213,763 1,300,000.00 202,280

0.00 0 0.00 0

0.00 0 0.00 0
7,117,375.00 1,107,464 7,368,625.00 1,146,558

150,000.00 23,340 150,000.00 23,340
6,967,375.00 1,084,124 7,218,625.00 1,123,218
1,604,973.44 249,734 24,133.30 3,755
11,669,993.87 1,815,851 24,012,679.14 3,736,373
0.00 0 0.00 0

0.00 0 0.00 0
11,596,975.81 1,804,489 21,183,815.51 3,296,202
0.00 0 0.00 0
11,596,975.81 1,804,489 21,183,815.51 3,296,202
0.00 0 0.00 0
87,602,200.72 13,630,902 92,270,518.07 14,357,293

0.00 0 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0

68,993,277.73 10,735,354 69,684,494.73 10,842,907
68,993,277.73 10,735,354 69,684,494.73 10,842,907
0.00 0 0.00 0
18,608,922.99 2,895,548 22,586,023.34 3,514,385
1,506,397.54 234,395 1,415,943.20 220,321
483,986.29 75,308 591,480.08 92,034
16,618,539.16 2,585,845 20,578,600.06 3,202,030
16,616,523.94 2,585,531 20,578,600.06 3,202,030
2,015.22 314 0.00 0

0.00 0 0.00 0

157,339,318.84 24,481,998  182,533,771.02 28,402,255
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2024 30 2023 12 31
2024 2023

2024 30 2023 12 31
368,232,021.67 57,296,903 786,338,511.80 122,354,272
4,619,205.14 718,748 8,658,578.57 1,347,275
336,964,000.98 52,431,599 720,501,724.99 112,110,068
0.00 0 0.00 0
336,964,000.98 52,431,599 720,501,724.99 112,110,068
9,044,283.10 1,407,290 17,496,587.50 2,722,469
7,942,510.05 1,235,855 14,985,495.20 2,331,743
980,434.97 152,556 2,240,347.58 348,598
794,207.09 123,579 1,545,672.85 240,507
186,227.88 28,977 694,674.73 108,091
121,338.08 18,880 270,744.72 42,128
1,231,927.23 191,688 2,070,898.85 322,232
1,231,927.23 191,688 2,070,898.85 322,232
0.00 0 0.00 0
10,812,033.74 1,682,352 25,118,851.15 3,908,493
759,673.69 118,205 1,565,365.16 243,571
470,457.29 73,203 1,175,599.77 182,923
289,216.40 45,002 389,765.39 60,647
8,431.40 1,312 2,466.51 384
821.35 128 0.01 0
7,610.05 1,184 2,466.50 384
3,880,230.18 603,764 7,359,247.39 1,145,099
11,669,993.87 1,815,851 24,012,679.14 3,736,373
0.00 0 0.00 0
11,669,993.87 1,815,851 24,012,679.14 3,736,373

322/459



EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
Ooooooooooooooooooad

www . ubs . com/ame-regulatorydisclosures

https://ww.ubs.com/global/en/legal info2/luxembourg.html
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UBS Asset Management UK Ltd., London

2025 172,000,000 324

2025 28
188.66

UBS Asset Management Singapore Ltd., Singapore

2025 3,999,998 4,416

2025 28
111.04

1993

UBS Asset Management Americas LLC

UBS Asset Management Hong Kong Limited, Hong Kong

2025 153,761,570 30

2025 28
19.25
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2025 446,001,086 694

1973

Societas Europaea

Northern Trust Global Services SE
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2025 393,067,791 612
Societas Europaea
1915 10 2001 10 2157
2001 1993

UBS Asset Management Switzerland AG, Zurich

2025 500,000 8,321

2025 28
166.41
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UBS SuMi TRUST

2025 5,165
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UBS Asset Management UK Ltd., London

UBS Asset Management Singapore Ltd., Singapore

UBS Asset Management Americas LLC

UBS Asset Management Hong Kong Limited, Hong Kong

UBS Europe SE, Luxembourg Branch
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Northern Trust Global Services SE

UBS Asset Management Switzerland AG, Zurich

UBS SuMi TRUST

329/459



EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
Ooooooooooooooooooad

100
100
100
100

330/459



EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
Ooooooooooooooooooad

2025
1993 1993
2002 2002 12 20
2007 2007 13
2010 2010 12 17
1915 1915 10
2013 2013 12
2011 61
2009 65
2013 39

2010

2009 65

2010

Registre de Commerce et des Sociétés

Recueil Electronique des Sociétés et des Associations
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1959 2025 31

1,124 318 4,400 160 5,549

1959 1960
Pan-Holding Selected
Risks Investments

Commonwealth and European Investment Trust

1967 1968
United States Trust Investment Fund
2025 31
1,785 178
7,767 1,800 743 2,573 835 4,900 13 2
2025 31 9,293 1,700
922 6,017
2025 28 155.60
https://ww.cssf. lu/en/2025/02/net-assets-of-ucis/
1965 19
1972 12 22
1983 20
30 1998 22
1999 1998 12 23
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1.1
1988 1983
25 1915 10 1915
1.2
1983 25 1988 30 1988
30 1988 30 85 611
2002 12 20 2002
2001 107 2001 108 2002
2002 12 31 2003
2002 1988 30 1988 30
2004 13 2007 13
2010 12 17 2010
2009 13 2009 65
2010 2010 12 24 2011 2012
2002 2002 2011
2010
2010 2013 15
2013 12 2013
2014 23 2014 91
2016 10 2016 12
2016
2010 2021 26 561
2019 1160 2021 21 2021 12 845
2021 12
2010
2009 65 2021 12 15
2021 2261 2022 82 2022 25 2023
2022 12 23
2024 12 24 2024 589 2010
2024 12 20
2024 12 20 2010

1.3
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2007 13
13 1991
2007 2013 2007
2007 2019 11 238
2023 24 2023 442
2023
1.4
2016
2013 2010
2019 18 514
European Venture Capital fund
European Social Entrepreneurship Funds
European long-term investment fund
2019 16

2023

2023 21 2007
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1991 19 1991
2007 2007
2013 15
2019
2007 2023 21
23
2016

2016



EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
Ooooooooooooooooooad

2010 12 17

2.1.
2.1.1. 2010

2010

2010 2013
2013
2.1.2. 2010
2.1.3. 2010
2010 41
2.1.4. 2010
2010

2.1.5. 2010

fonds commun de placement (FCP), common fund

investment companies

2010 1915
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2.2.1.

1984

2010 11
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2010 11 23 27 28 66 91
98 99 125

fonds commun de placement

2010 41

1134 1710 1779 1787
2010

2010 12

1,250,000
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2010

2.2.1.1.
2010

2010 41 52

10

10

2018 18 02

50
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50
10
12
2011 30
11 512 18 698 11
512 18 698 2010 28 2011 14
2010 12 20 10 2022
27 22 05
11 512 18 698

2010
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10,000,000 2013 34

10

20 20

2010

10

10 12 13

10

10
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2019 2162
25
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2013 34
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20

40
20
35
2009 65 2014
2019 2162
2022
2022
80
10
10

35
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35

100

10 11

30

35

20
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10 13 15
10
16

10 11 12 13

11 13

10

10
15

2010
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18
19
20
85
15

2010 41

2010 41 42
21

10
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2010
2010
2007 2007 19
2007 16 2007 16
2002 2008
2008 11 26
08 380 2008 19 08 339
08 339 2002
2008 11 512
18 698 08 356
08 356
08 380 2008 11 26
08 339 08 380
2007 07 044
08 380
08 380 21
2011 2010
19 10 049
2009 65 2010

2010 43 2010 12 20 No.10
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2010 12 20 No.10

2009 65
2010 12 20
10

2011 30

11 512

2012

22 14 591

2014 30

2012

832
14 592

10 049
14 598

2015 27 15

15 627

2010
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2022

2010
No.10 5

11 512
18 698

14 592

609
2015 12
25 871
2015 12 28

2016 10 11

16 644 2018

23 18 698

2019

23

30

2019 15

19 719

24 868

2019 12 20
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2010 44

12 540

2014

2014 937

13 559
2012

2015 2365

2014 12

15 627

15 631

16 644

18 697

2018

2018 10

19 718

19 719

19 733
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19 2020
10 20 740
2004 11 12
2010 17 650
20 744 2020 20 744
2020
12 18 20 764
35 36 1952
2021 30 21 779
2021 12 22 21 788
2021 12 22 21 789 réviseurs
d"entreprises agréés
21 789 2023 26 23 839
345 2013
346 2013 1286 2014 2019 20
2010 1156
34 45
1272 2022 31 22 795
2022 22
22 805
2022 22 22 806
2019 02
2022
12 22 810
2022 16 22 811
2022 10 27 22 822 22 822
2025 25
2023 16
23 833

347/459

2023 12

23 846



2.2.1.2.

2024

11 512

2011

2010
91 75
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2025 02 77
29 24 856
28
2024 24 24 857
2024 10 21 24 863
2002 2010
2010 2010
24 856 2025
2011 30
16 698
12 31
14 592
2014 937
2010
2010 91
1991 21
05 177 18 697 21 790 22 811
02 80
2010 15
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2010 16 15
2.2.1.2.1 2010 16
125 125 126 16
2010 125 125
2010 125
2010 125
2011 61
2011 61
2010 89
2010 88
2013
2010 88

2013
2013
30 2011 61
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16
12
16
2010
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2010 125
2010 88
2011 61 2010
125 2013
2013
2013

2013
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2010 16
2010 104 2.2.1.2.2. 17
18
2.2.1.2.2 2010 15
101 124 15
15
1915 2010
2010 15
2009 65
2009 65
2010
1993
1993
2011 61
15
2013
2013 2010
101

2013
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2013
1993 37 37
575 2013
2006 26
2013 36
125,000
250,000,000
250,000,000 0.02
10,000,000
575
2013 92 95

50
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sociétés anonymes

10

11 15
12
2013 36 1993
2010
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12 2010 116

13

1993 18
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2.2.1.2.2

1993
1060 2009 648 2012
2016 1011
2022 12 14

97
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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

2.2.1.3.
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1993
2010
2009 65
10
14 587 2014 11 14 587
14 587 91 75 05 177
18 697 21 790 22 811
10
14 587 16 644
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2016 10
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14 587

2018 23
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2016 18
2015 12 17 2016 10 13
2010 2013
16 644
2010
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18 697
2010
1998 30
91 75 05 177
2010 17
19

2010 18
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2010
1993
2010
2016 10 11
16 644
16 644 18 697
2010 2013 2013
2010 88
2018
2018 2018 27
2016 2010

2.2.1.4.
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2010 société d"investissement a capital variable

société anonyme
1915 2010

11
24

1915

2010
30

1,250,000 60
250
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2.2.2.2.

2.2.2.3.
2.2.1.1.

2.2.2.4.
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2010 33

2010 34

2010

2013 2010 95

2.2.2.5.

2.2.1.4.

2.2.2.6
2010 27
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2.3.
1983
1983 25 1988 30
2002 2003 2007
13 1988 30
2010 2011 2012 2002
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
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2.3.1.1.4. 1915 420 19 420 23
25
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
2013 58
2013
2011 61
2010 87

tribunal administratif

2.3.1.3.1. 1972 12 22 fonds d"investissement
1991 21 91 75 05 177 18 697 21 790 22 811
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2010 25 38 89

2.3.1.3.2. 1945 10 17
Institut Monétaire Luxembourgeois

1998 22
2010
2.3.1.3.3. 2010 21
2010 150
2010
2014 11 26
1286 2014
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1998 12 23

2010 133
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1286 2014

55 159
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163 2010
163
1286 2014
55 159 163
2010 54
2010 21 2010 155 156
2.3.1.4. 2010
2010 129
2010 129
2013
2010 88
88
129 2013
2010 88

2005 05 177 2002 2010
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2010

2010 153

1915

2010 154

réviseur d"entreprises agréé

réviseur d"entreprises agréé
02 81 21 790 21
790
2010 155
97 136 08 348 15 627
25 871 2002 2010
1915 2010 fonds

d"investissement
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2010

2010

2010 67

2009 65 78

2010 70 2010 69 2010

2009 65 41 2010 69
2009 65

20

2010 66

73

2010 73
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2010 72
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75

1915

2.5.
2.5.1.
2010

2.5.1.1
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2.5.1.2.
40
2.5.1.3.
2.5.2.
2.5.2.1.
2010 145
1915 1100 14
- - -1
Caisse de Consignation
““Caisse
de Consignation””
11
2.5.2.2.
2010 143
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2.5.2.1.
2.6.
2.6.1.
2.6.1.1. droit d"apport
2002 128 2002 2008 12 19 2010
75
2.6.1.2.
2010 174
0.05
2010 174 0.01
2017 14
2017 1131 2017 1131
2010 175
2010
2010 174 2010 41
2003 14
12
2010 174 2020
18 2020 852 2019 2088
2020 852
0.04
0.01
2010 174
2020 852
2016 23 62 Institut des
Réviseurs d" Entreprises
2010 154 réviseur d* entreprises
agréé réviseur d*

entreprises agréeé
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réviseur d" entreprises agréeé
taxe d"abonnement

Administration de 1" Enregistrement et des Domaines et de la TVA

2010 177
2020 852
2010 175
2010 174 2007 68 46
2017 1131
2019 20 2019 1238
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European long-term investment funds 2015 29
2015 760 2015 760
2024 12 30
824
2.6.2.
10
15
2004 22
2004 15
2005 13 2007 13
2007 11
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2016 30 781
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2024 11 22 781

sociétés anonymes

2024 12 16

2025

2015 12 18

2014 10 29 2016
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administration des contributions directes
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2.6.5.
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2017 1129
2007 2002 92 2011 61
2014 15 2014 65 2014 65
100,000
648 2012 2013 26
575 2013 2014 65
2009 13
2009 65
2003 41 2009 65 1060 2009
1095 2010 2011 2011 61
3.2.
3.2.1.
3.2.1.1.
2007 fonds commun de placement
2.2.1
2.2.2
2007 2010

2007
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2014 65
2018

2019 31
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Audit report

To the Unitholders of
UBS (Lux) Equity Fund

Our opinion

In our opinion, the accompanying financia statements give a true and fair view of the financial position of UBS
(Lux) Equity Fund (the “Fund”) and of each of its sub-funds as at 30 November 2024, and of the results of their
operations and changes in their net assets for the year then ended in accordance with Luxembourg lega and
regulatory requirements relating to the preparation and presentation of the financial statements.

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

the combined statement of net assets for the Fund and the statement of net assets for each of the sub-funds as
at 30 November 2024,

the combined statement of operations for the Fund and the statement of operations for each of the sub-funds 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 sub-funds for the year then ended;

the statement of investments in securities and other net assets for each of the sub-funds as at 30 November
2024; and

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

Basis for opinion

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

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

We are independent of the Fund in accordance with the International Code of Ethics for Professional Accountants,
including International Independence Standards, issued by the International Ethics Standards Board for
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.

446/459



EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
ooooodooooooooodod

Other information

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

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

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 aof Directors of the Management Company for the financial statements

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

In preparing the financial statements, the Board of Directors of the Management Company is responsible for
assessing the Fund's and each of its sub-funds’ ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the Board of Directors of
the Management Company either intends to liquidate the Fund or close any of its sub-funds or to cease operations,
or has no redlistic aternative but to do so.

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

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

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the
CSSF, we exercise professiona 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;
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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 interna 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 Management Company;

conclude on the appropriateness of the Board of Directors of the Management Company’s use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Fund's or any of its sub-funds 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 sub-funds to cease to
continue as a going concern;

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

We communicate with those charged with governance regarding, among other matters, the planned scope and

timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 19 March 2025
Represented by

Pierre-Marie Bochereau
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Independent auditor's report

To the Shareholders of

UBSfund Management Luxembourg S.A.
33A avenue JF. Kennedy

L-1855 Luxembourg

Report on the audit of the financial statements
Opinion

We have audited the financial statements of UBS Fund Management (Luxembourg) S.A. (the "Company"), which
comprise the balance sheet as at 31 December 2023, and the profit and loss account for the year then ended, and the
notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financia statements give atrue and fair view of the financial position of the Company
as at 31 December 2023, and of the results of its operations for the year then ended in accordance with Luxembourg
legal and regulatory requirements relating to the preparation and presentation of the financial statements.

Basis for Opinion

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

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

entreprises agréé" thereon.

Our opinion on the 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 and, in doing
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report this fact. We have

nothing to report in this regard.

Responsibilities of the Board of Directorsfor the financial statements

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

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

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

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue a report of the "réviseur d entreprises agréé" that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered materia if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of 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 skepticism throughout the audit. We also:
Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery, intentiona omissions,
misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the Board of Directors.
Conclude on the appropriateness of Board of Directors use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our report of the "réviseur d entreprises agréé" to the related
disclosuresin the financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our report of the "réviseur d entreprises agréé". However,
future events or conditions may cause the Company to cease to continue as a going concern.
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Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and

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

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of

the audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

Report on other legal and regulatory requirements
The management report is consistent with the financial statements and has been prepared in accordance with applicable

legal requirements.

Ernst & Young
Société anonyme
Cabinet de révision agréé

Pierre-Marie Boul

Luxembourg, 22 March 2024
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Audit report

To the Unitholders of
UBS (Lux) Equity Fund

Our opinion

In our opinion, the accompanying financia statements give a true and fair view of the financial position of UBS
(Lux) Equity Fund (the “Fund”) and of each of its sub-funds as at 30 November 2023, and of the results of their
operations and changes in their net assets for the year then ended in accordance with Luxembourg lega and
regulatory requirements relating to the preparation and presentation of the financial statements.

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

the combined statement of net assets for the Fund and the statement of net assets for each of the sub-funds as
at 30 November 2023;

the combined statement of operations for the Fund and the statement of operations for each of the sub-funds 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 sub-funds for the year then ended; and

the statement of investments in securities and other net assets for each of the sub-funds as at 30 November
2023; and

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

Basis for opinion

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

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

We are independent of the Fund in accordance with the International Code of Ethics for Professional Accountants,
including International Independence Standards, issued by the International Ethics Standards Board for
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.
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Other information

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

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

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 aof Directors of the Management Company for the financial statements

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

In preparing the financial statements, the Board of Directors of the Management Company is responsible for
assessing the Fund's and each of its sub-funds’ ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the Board of Directors of
the Management Company either intends to liquidate the Fund or close any of its sub-funds or to cease operations,
or has no redlistic aternative but to do so.

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

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

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the
CSSF, we exercise professiona 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;
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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 Management Company;

conclude on the appropriateness of the Board of Directors of the Management Company’s use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Fund's or any of its sub-funds 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 sub-funds to cease to
continue as a going concern;

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

We communicate with those charged with governance regarding, among other matters, the planned scope and

timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 22 March 2024
Represented by

Alain Maechling
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