UBS Asset Management
UBS Funds

Annual Report 2022/2023

Investment Company under Luxembourg Law (SICAV)

R.C.S. Luxembourg N° B 56 386

Annual report and audited financial statements as of 31 May 2023

UBS (Lu
UBS (
UBS (
UBS (
UBS (
UBS (
UBS (
UBS (
UBS (
UBS (
UBS (
UBS (
UBS (
UBS (
UBS (
UBS (
UBS (
UBS (
UBS (
UBS (
UBS (
UBS (
UBS (
UBS (
UBS (
UBS (
UBS (
UBS (
UBS (
UBS (
UBS (
UBS (Lu
UBS (Lu

* formerly UB!
** formerly UB!

L
Lu
Lu
Lu
Lu
Lu
Lu
Lu
Lu
Lu
Lu
Lu
Lu
Lu
Lu
Lu
Lu
Lu
Lu
Lu
Lu
Lu
Lu
Lu
Lu
Lu
Lu
Lu
Lu
Lu
Lu

X) Equity SICAV

X) Equity SICAV — Active Climate Aware (USD)

x) Equity SICAV — All China (USD)

x) Equity SICAV — Asian Smaller Companies (USD)

x) Equity SICAV — China Health Care (USD)

X) Equity SICAV — Climate Action (USD)

x) Equity SICAV — Climate Solutions (USD)

x) Equity SICAV — Engage for Impact (USD)*

X) Equity SICAV — Euro Countries Income Sustainable (EUR)

x) Equity SICAV — European High Dividend Sustainable (EUR)
x) Equity SICAV — European Income Opportunity Sustainable (EUR)
x) Equity SICAV — European Opportunity Unconstrained (EUR)
x) Equity SICAV — Future Energy Leaders (USD)

x) Equity SICAV — Future Leaders Small Caps (USD)

x) Equity SICAV — German High Dividend Sustainable (EUR)

x) Equity SICAV — Global Defensive Sustainable (USD)**

x) Equity SICAV — Global Emerging Markets Opportunity (USD)
x) Equity SICAV — Global High Dividend Sustainable (USD)

x) Equity SICAV — Global Income Sustainable (USD)

X) Equity SICAV — Global Opportunity Sustainable (USD)

X) Equity SICAV — Global Opportunity Unconstrained (USD)

x) Equity SICAV — Innovation (USD)

X) Equity SICAV — Long Term Themes (USD)

X) Equity SICAV — O'Connor China Long/Short Alpha Strategies UCITS (USD)
X) Equity SICAV — O'Connor Event Driven UCITS Fund (USD)
X) Equity SICAV — Russia (USD)
X) Equity SICAV — Small Caps Europe Sustainable (EUR)
X) Equity SICAV — Swiss Opportunity (CHF)
X) Equity SICAV — US Income Sustainable (USD)
X) Equity SICAV — US Opportunity (USD)
X) Equity SICAV — US Total Yield Sustainable (USD)
X) Equity SICAV — USA Growth (USD)
X) Equity SICAV — USA Growth Sustainable (USD)

S
S

x) Equity SICAV - Global Impact (USD)

(L
(Lux) Equity SICAV - Global Defensive (USD)

cc






Annual report and audited financial statements
as of 31 May 2023

Table of contents Page ISIN

Management and Administration 7

Features of the Company 9

Audit report 15

UBS (Lux) Equity SICAV 18

UBS (Lux) Equity SICAV — Active Climate Aware (USD) 20 F-acc LU2407030332
(EUR) I-A3-acc LU2298598546
I-B-acc LU2350903097
|-X-acc LU2191834451
(EUR hedged) I-X-acc LU2237900977
P-acc LU2188799774
(EUR hedged) P-acc LU2211537746
Q-acc LU2188799857
(CHF hedged) Q-acc LU2408499411
(EUR hedged) Q-acc LU2211537829
seeding Q-acc LU2337677350

(CHF hedged) seeding Q-acc LU2337677517
(EUR hedged) seeding Q-acc LU2337677434

UBS (Lux) Equity SICAV — All China (USD) 27 F-acc LU2113587930
I-AT-acc LU1867708205
(EUR hedged) I-A1-acc LU2258544753
seeding I-AT-acc LU1807303117
I-A2-acc LU2021186312
|-A3-acc LU2061828062
|-B-acc LU1807302655
|-X-acc LU1807302572
K-1-acc LU1959312759
K-B-acc LU2264980280
(EUR) K-B-acc LU2264980447
K-X-acc LU1918007292
P-acc LU1807302812
(EUR hedged) P-acc LU2258545644
(HKD) P-acc LU1960683339
(SGD) P-acc LU1993786604
Q-acc LU1807302739
Q-dist LU2200167067
UBS (Lux) Equity SICAV — Asian Smaller Companies (USD) 33 I-Al-acc LU1306439735
|-A3-acc LU2231704557
|-B-dist LU2097431832
P-acc LU0746413003
Q-acc LU1240781994
(GBP) Q-acc LU2341101108
U-X-acc LUO0746413185
UBS (Lux) Equity SICAV — China Health Care (USD) 39 |-X-acc LU2389358909
P-acc LU2389358735
Q-acc LU2389358818
U-X-acc LU2389359030
UBS (Lux) Equity SICAV — Climate Action (USD) 43 P-acc LU2533006552
Q-acc LU2533006636
U-X-acc LU2533006719
UBS (Lux) Equity SICAV — Climate Solutions (USD) 49 P-acc LU2533006982
Q-acc LU2533007014
U-X-acc LU2533007105
UBS (Lux) Equity SICAV — Engage for Impact (USD)* 55 P-acc LU1679116845
(EUR hedged) P-acc LU1679117579
Q-acc LU1679117140
(EUR hedged) Q-acc LU1679117819
(EUR hedged) Q-dist LU1815428377
U-X-acc LU2393191064
UBS (Lux) Equity SICAV — Euro Countries Income Sustainable (EUR) 61 F-dist LU2110954588
I-AT-acc LU1432555495
K-B-mdist LU2205084713
K-X-acc LU1620846581
(USD hedged) P-8%-mdist LU1216467149
P-acc LU1121265208
(CHF hedged) P-acc LU1121265463
(USD hedged) P-acc LU1121265620
P-dist LU1121265380

* formerly UBS (Lux) Equity SICAV — Global Impact (USD)



UBS (Lux) Equity SICAV — European High Dividend Sustainable (EUR)

UBS (Lux) Equity SICAV

— European Income Opportunity Sustainable (EUR)

UBS (Lux) Equity SICAV — European Opportunity Unconstrained (EUR)

UBS (Lux) Equity SICAV — Future Energy Leaders (USD)

UBS (Lux) Equity SICAV — Future Leaders Small Caps (USD)
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(CHF hedged) P-dist
(USD hedged) P-dist

(USD hedged) Q-8%-mdist

Q-acc
(CHF hedged) Q-acc
(USD hedged) Q-acc
Q-dist
(CHF hedged) Q-dist
(USD hedged) Q-dist

(USD hedged) QL-8%-mdist

QL-acc

(CHF hedged) QL-acc
(USD hedged) QL-acc
QL-dist

(CHF hedged) QL-dist
(USD hedged) QL-dist
U-X-UKdist-mdist
N-8%-mdist

P-acc

(CHF) P-acc

(USD) P-acc

P-dist

(CHF hedged) P-dist
(GBP) P-dist

P-mdist

Q-acc

(CHF) Q-acc

(USD) Q-acc

Q-dist

(CHF hedged) Q-dist
(GBP) Q-dist

Ql-acc

(CHF) QL-acc

(USD) QL-acc

QL-dist

(CHF hedged) QL-dist
(GBP) QL-dist
U-X-acc

F-dist

P-acc

(CHF hedged) P-acc
(CHF hedged) P-dist
Q-acc

(CHF hedged) Q-acc
(USD hedged) Q-acc
Q-dist

(CHF hedged) Q-dist
I-A1-acc

(USD hedged) I-A1-acc
I-A2-acc

I-A3-acc

|-B-acc

(USD hedged) I-B-acc
I-X-acc

K-1-acc

(USD hedged) K-1-acc
K-B-acc

(CHF hedged) K-B-acc
N-acc

P-acc

(CHF hedged) P-acc
(GBP hedged) P-acc
(SEK) P-acc

(SGD hedged) P-acc
(USD hedged) P-acc
Q-acc

(CHF hedged) Q-acc
(GBP hedged) Q-acc
(SEK) Q-acc

(USD hedged) Q-acc
U-X-acc

P-acc

Q-acc

U-X-acc

(EUR) I-A3-acc

(CHF hedged) I-X-acc
(EUR hedged) I-X-acc
P-acc

(CHF hedged) P-acc
(EUR hedged) P-acc
Q-acc

(CHF hedged) Q-acc
(EUR hedged) Q-acc
(GBP) Q-dist

LU1121265547
LU1121265893
LU1240783693
LU1240784071
LU1240783347
LU1240783776
LU1240784154
LU1240783420
LU1240783859
LU2049073666
LU2049073310
LU2049073153
LU2049073237
LU2049073740
LU2049073401
LU2049073583
LU1480127684
LU1121265976
LU0566497433
LUO571745792
LUO571745446
LUO0566497516
LU0826316233
LUO571744555
LU1249369007
LU0847997854
LU1240784311
LU1240784584
LU1240784741
LU1240784238
LU1240784402
LU2049072429
LU2049072189
LU2049072346
LU2049072692
LU2049072007
LU2049072262
LU0566497789

LU2523255490
LU2464499610
LU2464499883
LU2485804616
LU2464499701
LU2464499966
LU2485804707
LU2530439541
LU2485804533
LU0549584471
LU1195740300
LU1952145495
LU1246874546
LU0971305403
LU0979669156
LU1001700605
LU0999556193
LU1032634336
LU2297506078
LU2293120148
LU0815274740
LU0723564463
LU1031038273
LU1185964712
LU1036032347
LU0996708193
LU0975313742
LU0848002365
LU1240785128
LU1059394855
LU1240785557
LU1059394939
LU0549584711
LU2533007360
LU2533007444
LU2533007790
LU2436691385
LU2364601851
LU2364601778
LU2364601000
LU2364601422
LU2364601265
LU2364601182
LU2364601695
LU2364601349
LU2401862847



UBS (Lux) Equity SICAV — German High Dividend Sustainable (EUR)

UBS (Lux) Equity SICAV — Global Defensive Sustainable (USD)**

UBS (Lux) Equity SICAV — Global Emerging Markets Opportunity (USD)

UBS (Lux) Equity SICAV — Global High Dividend Sustainable (USD)

UBS (Lux) Equity SICAV — Global Income Sustainable (USD)

* formerly UBS (Lux) Equity SICAV — Global Defensive (USD)
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Q-dist
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|-X-acc

|-X-dist
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(HKD) P-4%-mdist
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(EUR hedged) P-acc
(CHF hedged) P-dist
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(CHF hedged) Q-acc
(EUR hedged) Q-acc
Q-dist

(CHF hedged) Q-dist
(EUR) Q-dist

U-X-acc

F-acc

(EUR hedged) F-acc
|-A1-acc

(CHF hedged) I-A1-acc
(EUR hedged) I-A1-acc
I-X-acc

(CHF hedged) I-X-acc
EUR hedged) I-X-acc
CHF hedged) I-X-dist
EUR hedged) N-8%-mdist
EUR hedged) N-dist
P-acc

(EUR hedged) P-acc
(CHF hedged) P-dist
(EUR hedged) P-dist
P-mdist

Q-acc

(EUR hedged) Q-acc
(CHF hedged) Q-dist
Q-mdist

QL-acc

(EUR hedged) QL-acc
(CHF hedged) QL-dist
QL-mdist

F-dist

1-A1-8%-mdist
I-A1-acc

(GBP hedged) I-A1-UKdist-qdist
1-A2-8%-mdist

(EUR hedged) I-A2-acc
|-B-acc

(GBP hedged) I-B-UKdist-mdist
|-X-acc

(EUR hedged) I-X-acc
(CHF hedged) I-X-dist
|-X-UKdist

K-1-dist

K-B-mdist

K-X-acc

(EUR hedged) K-X-acc
P-8%-mdist

P-acc

(CHF hedged) P-acc
(EUR hedged) P-acc
P-dist

(CHF hedged) P-dist
(EUR hedged) P-dist
P-mdist

(SGD hedged) P-mdist

LUO0775052292
LUO775053266
LU0775052615
LU0797316337
LU1240785987
LU1240785714
LU1240786019
LU1240785805
LU2191832596
LU2383900797
LU2184890361
LU2184892144
LU0399011294
LU0399011708
LU2191827679
LU0399012185
LU1662453890
LU0399012425
LU2219369654
LU0399012771
LU0399012698
LU1769817096
LU1769817179
LU0328353924
LU1953056766
LU1676115329
LU1953056840
LU0399011534
LU1972674706
LU1691467994
LU0399011450
LU1972668138
LU2102294266
LU0399012938
LU0946079901
LU0964818024
LUO804734431
LU0858845737
LU0815048904
LUO745893759
LUO678866319
LU2552685112
LU2412058609
LU1121266198
LU0815274823
LUO611173427
LUO611173930
LU0626901861
LU1593401398
LU1107510957
LU0847993192
LU0848007240
LU1240786365
LU1240786951
LU2049076172
LU2049075794
LU2049075521
LU2049076412
LU2110954315
LU1511577857
LU1468494312
LU2191345847
LU1479460237
LU1163232223
LU1131112242
LU1059394772
LU1065469329
LU1554280666
LU2412058864
LU1336832164
LU1032914613
LU2205084390
LU1525460769
LU1776548098
LU1076699146
LU1013383713
LU1013384109
LU1013383986
LU1013383804
LU1013384281
LU1013384018
LU2219369068
LU1145057144



UBS (Lux) Equity SICAV — Global Opportunity Sustainable (USD)

UBS (Lux) Equity SICAV — Global Opportunity Unconstrained (USD)

UBS (Lux) Equity SICAV — Innovation (USD)

UBS (Lux) Equity SICAV — Long Term Themes (USD)

UBS (Lux) Equity SICAV
— O'Connor China Long/Short Alpha Strategies UCITS (USD)

UBS (Lux) Equity SICAV — O'Connor Event Driven UCITS Fund (USD)

UBS (Lux) Equity SICAV — Russia (USD)

UBS (Lux) Equity SICAV — Small Caps Europe Sustainable (EUR)

UBS (Lux) Equity SICAV — Swiss Opportunity (CHF)
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A-acc
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I-X-acc

F-acc
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CHF) F-dist

CHF portfolio hedged) F-dist
(USD portfolio hedged) F-dist
F-UKdist

I-A1-acc

(EUR hedged) I-A1-acc
|-A3-acc

(EUR hedged) N-acc

P-acc

(CHF hedged) P-acc

(EUR hedged) P-acc

(SGD hedged) P-acc
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(CHF hedged) Q-acc
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|-B-acc
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(USD hedged) P-acc
Q-acc

(USD hedged) Q-acc
U-X-acc

P-acc

(EUR) P-acc

Q-acc

(EUR) Q-acc
U-X-acc

LU2187529263
LU1240787413
LU1043174561
LU1240787090
LU1086761837
LU1240787504
LU1240787173
LU1240787256
LU2049452258
LU2049452332
LU2049451870
LU2049452092
LU2049452415
LU2049451953
LU2049452175
LU1435357899
LU2268332181
LU2279708718
LU2358384944
LU2108987350
LU2100403745
LU2100403588
LU1323608122
LU1776281823
LU2199646840
LU1278831067
LU1278831570
LU1278830929
LU1278831497
LU1294558454
LU1294558538
LU1278831141
LU2459128034
LU2488096129
LU2488096046
LU2488096392
LU2080290617
LU1996412042
LU1520731438
LU1520734028
LU1865229238
LU1520716801
LU2002522097
LU1722559736
LU1626163403
LU2080540078
LU1599408454
LU2244843566
LU1564462890
LU1577364778
LU1323610961
LU1323611183
LU1323611001
LU2435648832
LU1669356526
LU1323611266
LU1323611423
LU1323611340
LU1340049755
LU2384721481
LU2159930606

LU2485804889
LU2561031175
LU2485804962
LU2561031258
LU2485805001
LU2297521978
LU0399028009
LU2369644856
LU0246274897
LU0399027704
LU0399031052
LU0399031219
LU0198839143
LU1056569806
LU0358729738
LU1240787686
LU0399031482
LU0546265769
LU0546268359
LU1240788148
LU1240788064
LU0546263046



UBS (Lux) Equity SICAV — US Income Sustainable (USD)

UBS (Lux) Equity SICAV — US Opportunity (USD)

UBS (Lux) Equity SICAV — US Total Yield Sustainable (USD)

UBS (Lux) Equity SICAV — USA Growth (USD)
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F-dist

(CHF hedged) F-dist
1-A3-8%-mdist
|-X-acc

P-acc

(CHF hedged) P-acc
(EUR) P-acc

(EUR hedged) P-acc
P-dist

(CHF hedged) P-dist
(EUR) P-dist

(EUR hedged) P-dist
P-mdist

Q-acc

(CHF hedged) Q-acc
(EUR hedged) Q-acc
Q-dist

(CHF hedged) Q-dist
QLl-acc

(CHF hedged) QL-acc
(EUR hedged) QL-acc
QL-dist

(CHF hedged) QL-dist
U-X-UKdist-mdist
I-A1-acc

I-B-acc

(EUR hedged) I-B-acc
|-X-acc

P-acc

(EUR hedged) P-acc
P-dist

Q-acc

(EUR hedged) Q-acc
Q-dist

U-X-acc

F-acc

F-dist

(CHF hedged) F-dist
I-A1-acc

I-A3-acc

(EUR hedged) N-8%-mdist

P-acc

(CHF hedged) P-acc
(EUR hedged) P-acc
P-dist

(CHF hedged) P-dist
(EUR hedged) P-dist
P-mdist

(SGD hedged) P-mdist
Q-acc

(CHF hedged) Q-acc
(EUR hedged) Q-acc
Q-dist

(CHF hedged) Q-dist
(EUR hedged) Q-dist
Q-mdist

QL-acc

(CHF hedged) QL-acc
(EUR hedged) QL-acc
QL-dist

(CHF hedged) QL-dist
(EUR hedged) QL-dist
QL-mdist

F-acc

(CHF hedged) F-acc
(EUR hedged) F-acc
I-A1-acc

(EUR hedged) I-A1-acc
|-A3-acc

I-B-acc

(CHF hedged) I-B-acc
(EUR hedged) I-B-acc
|-X-acc

(CHF hedged) K-B-acc
P-acc

(CHF hedged) P-acc
(EUR hedged) P-acc
Q-acc

(CHF hedged) Q-acc
(EUR hedged) Q-acc
Ql-acc

(CHF hedged) QL-acc
(EUR hedged) QL-acc
U-X-acc

LU2110954661
LU2589245096
LU2021186239
LU2564353576
LU1149724525
LU1149725092
LU2211317628
LU1149724871
LU1149724798
LU1149725175
LU2211318196
LU1149724954
LU1217041372
LU1240788734
LU1240788221
LU1240788577
LU1240788817
LU1240788494
LU2049087617
LU2049085249
LU2049087021
LU2049087708
LU2049086726
LU1480122297
LU0399039113
LU0399039899
LU2199646923
LU0399040046
LUO070848113
LU0236040357
LU0399005999
LU0358729498
LU0358729571
LU0399038909
LU0399040475
LU1136807846
LU1135392162
LU2589252118
LU0997794549
LU1297653567
LU1121266354
LU0868494617
LU0868494880
LU0868495002
LU0868494708
LU0868494963
LUO868495184
LU0942090050
LU1257167418
LU1207007581
LU1240789112
LU0979667457
LU1240789625
LU1240789203
LU1240789468
LU1240789898
LU2049450989
LU2049450559
LU2049450716
LU2049451011
LU2049450633
LU2049450807
LU2049451102
LU0946081121
LU1050652996
LU1050658415
LU0399032613
LU2254336741
LU0399033009
LU0399033348
LU2219371635
LU2199647061
LU0399033694
LU2297505344
LUO198837287
LU0592661101
LUO511785726
LU0358729654
LU1240790045
LU0508198768
LU2049072932
LU2049072775
LU2049072858
LU0236040787



UBS (Lux) Equity SICAV — USA Growth Sustainable (USD)

Notes to the Financial Statements

Appendix 1 — Global Exposure (unaudited)

Appendix 2 - Collateral — Securities Lending (unaudited)
Appendix 3 — Securities Financing Transaction
Regulation (SFTR) (unaudited)

Appendix 4 — Remuneration Policy (unaudited)
Appendix 5 - Sustainable Finance Disclosure Regulation
(Regulation (EU) 2019/2088) (unaudited)

Sales restrictions
Shares of this Company may not be offered, sold or distributed
within the United States of America.

Internet address

www.ubs.com/funds

246

250
279
281

287
297

299

P-acc
seeding I-A3-acc

LU2099993664
LU2099993318



Management and Administration

Registered Office

33A, avenue John F. Kennedy
L-1855 Luxembourg

Board of Directors
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Switzerland AG, Zurich, Switzerland
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Portfolio Managers

UBS (Lux) Equity SICAV

— All China (USD)

— China Health Care (USD)

UBS Asset Management (Hong Kong) Limited, Hong Kong

UBS (Lux) Equity SICAV

— Active Climate Aware (USD)

— Climate Solutions (USD)

— Engage for Impact (USD)*

— Innovation (USD)

— US Opportunity (USD)

— US Total Yield Sustainable (USD)
— USA Growth (USD)

* formerly UBS (Lux) Equity SICAV — Global Impact (USD)

UBS (Lux) Equity SICAV
Annual report and audited financial statements as of 31 May 2023

— USA Growth Sustainable (USD)
UBS Asset Management (Americas) Inc., Chicago

UBS (Lux) Equity SICAV

— German High Dividend Sustainable (EUR)

— Global Emerging Markets Opportunity (USD)
— Global Income Sustainable (USD)

— Russia (USD)

— Small Caps Europe Sustainable (EUR)
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Features of the Company

UBS (Lux) Equity SICAV (hereinafter called the “company”)
offers investors various subfunds (“umbrella structure”)
which invest in accordance with the investment policy
described in the sales prospectus. The specific details on
each subfund are defined in the sales prospectus, which
will be updated on the launch of each new subfund.

The Company was established on 7 October 1996 as
an open-ended investment fund in the form of a SICAV
pursuant to Part | of the Luxembourg Law of 30 March
1988 relating to undertakings for collective investment
and was adapted in March 2005 to conform to the
provisions of the Law of 2002; it has been subject to the
amended Law of 2010 since 1 July 2011.

Effective 15 June 2011, the company has appointed UBS
Fund Management (Luxembourg) S.A., R.C.S. Luxembourg
154 210, as its Management Company.

The Articles of Incorporation were published in the
“Mémorial, Recueil des Sociétés et Associations”, here-
inafter called “Mémorial”, of 8 November 1996. The
consolidated version of the Articles of Incorporation of
the Company is deposited at the Trade and Compa-
nies Register (Registre de Commerce et des Sociétés) in
Luxembourg for inspection. Any amendments are shall
be published in the “Recueil Electronique des Sociétés
et Associations” (“RESA”) by meansway of a notice of
deposit in the Mémorial, in a Luxembourg daily news-
paper and, if necessary, in the manner described in the
official section entitled “Regular reports and publications
of the individual distribution countries.” of the sales
prospectus. Amendments become legally binding fol-
lowing their approval by the general meeting of share-
holders.

As at 31 May 2023 the following subfunds are active:

UBS (Lux) Equity SICAV Currency of account

— Active Climate Aware (USD) usb
— All China (USD) usb
— Asian Smaller Companies (USD) usb
— China Health Care (USD) usb
- Climate Action (USD) usb
- Climate Solutions (USD) usb
— Engage for Impact (USD)* usb
— Euro Countries Income Sustainable (EUR) EUR
— European High Dividend Sustainable (EUR) EUR
— European Income Opportunity Sustainable (EUR) EUR
— European Opportunity Unconstrained (EUR) EUR
— Future Energy Leaders (USD) usD
— Future Leaders Small Caps (USD) usD

* formerly UBS (Lux) Equity SICAV — Global Impact (USD)
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UBS (Lux) Equity SICAV Currency of account

— German High Dividend Sustainable (EUR) EUR
— Global Defensive Sustainable (USD)** usD
— Global Emerging Markets Opportunity (USD) usD
— Global High Dividend Sustainable (USD) usD
— Global Income Sustainable (USD) usb
— Global Opportunity Sustainable (USD) usb
— Global Opportunity Unconstrained (USD) usb
- Innovation (USD) usb
— Long Term Themes (USD) usD
— O'Connor China Long/Short Alpha Strategies UCITS (USD) usb
— O'Connor Event Driven UCITS Fund (USD) usD
— Russia (USD) usD
— Small Caps Europe Sustainable (EUR) EUR
— Swiss Opportunity (CHF) CHF
— US Income Sustainable (USD) usD
— US Opportunity (USD) usb
— US Total Yield Sustainable (USD) usD
— USA Growth (USD) usb
— USA Growth Sustainable (USD) usD

** formerly UBS (Lux) Equity SICAV — Global Defensive (USD)

Currently the following share classes are available:
Various share classes can be offered for the subfunds.
Information on which share classes are available for
which subfund can be obtained from the Administrative
Agent or at www.ubs.com/funds.

Shares are issued as registered shares only.

u P ”

Shares in classes with “P” in their name are available to
all investors. Their smallest tradable unit is 0.001. Unless
the Company decides otherwise, the initial issue price of
these shares amounts to AUD 100, BRL 400, CAD 100,
CHF 100, CZK 2,000, DKK 700, EUR 100, GBP 100,
HKD 1,000, JPY 10,000, NOK 900, NZD 100, PLN 500,
RMB 1,000, RUB 3,500, SEK 700, SGD 100, USD 100 or
ZAR 1,000.

"N 17

Shares in classes with “N” in their name (shares with
restrictions on distribution partners or countries) are
issued exclusively through distributors authorised by
UBS Asset Management Switzerland AG and domi-
ciled in Spain, ltaly, Portugal and Germany, or in other
distribution countries insofar as this has been decided
by the Company. No entry costs shall be charged for
these classes, even if they have additional charac-
teristics. Their smallest tradable unit is 0.001. Unless
the Company decides otherwise, the initial issue
price of these shares amounts to AUD 100, BRL 400,
CAD 100, CHF 100, CZK 2,000, DKK 700, EUR 100,



GBP 100, HKD 1,000, JPY 10,000, NOK 900, NZD 100,
PLN 500, RMB 1,000, RUB 3,500, SEK 700, SGD 100,
USD 100 or ZAR 1,000.

"K'1 "

Shares in classes with “K-1" in their name are available
to all investors. Their smallest tradable unit is 0.001. The
minimum investment amount is equivalent to the ini-
tial issue price of the unit class and is applicable on the
level of the clients of financial intermediaries. This mini-
mum investment amount must be met or exceeded with
every subscription order that is placed. Unless the Com-
pany decides otherwise, the initial issue price of these
shares amounts to AUD 5 million, BRL 20 million, CAD 5
million, CHF 5 million, CZK 100 million, DKK 35 million
EUR 3 million, GBP 2.5 million, HKD 40 million, JPY 500
million, NOK 45 million, NZD 5 million, PLN 25 million,
RMB 35 million, RUB 175 million, SEK 35 million, SGD 5
million, USD 5 million or ZAR 40 million.

"K'B”

Shares in classes with “K-B” in their name are exclu-
sively reserved for investors who have signed a written
agreement with UBS Asset Management Switzerland
AG or one of its authorised distribution partners on
investing in one or more subfunds of this umbrella
fund. The costs for asset management are charged to
investors under the aforementioned agreements. Their
smallest tradable unit is 0.001. Unless the Company
decides otherwise, the initial issue price of these shares
amounts to AUD 100, BRL 400, CAD 100, CHF 100,
CZK 2,000, DKK 700, EUR 100, GBP 100, HKD 1,000,
JPY 10,000, NOK 900, NZD 100, PLN 500, RMB 1,000,
RUB 3,500, SEK 700, SGD 100, USD 100 or ZAR 1,000.

u K'X"

Shares in classes with “K-X" in their name are exclusively
reserved for investors who have signed a written agree-
ment with UBS Asset Management Switzerland AG or
one of its authorised distribution partners on investing in
one or more subfunds of this umbrella fund. The costs
for asset management, fund administration (comprising
the costs incurred by the Company, administrative agent
and the Depositary) and distribution are charged to inves-
tors under the aforementioned agreements. Their small-
est tradable unit is 0.001. Unless the Company decides
otherwise, the initial issue price of these shares amounts
to AUD 100, BRL 400, CAD 100, CHF 100, CZK 2,000,
DKK 700, EUR 100, GBP 100, HKD 1,000, JPY 10,000,
NOK 900, NZD 100, PLN 500, RMB 1,000, RUB 3,500,
SEK 700, SGD 100, USD 100 or ZAR 1,000.

u F"

Shares in classes with “F” in their name are exclusively
reserved for UBS Group AG affiliates. The maximum
flat fee for this class does not include distribution costs.
These shares may only be acquired by UBS Group AG
affiliates, either for their own account or as part of dis-
cretionary asset management mandates concluded with
UBS Group AG companies. In the latter case, the shares

will be returned to the Company upon termination of
the mandate at the prevailing net asset value and with-
out being subject to charges. The smallest tradable unit
of these shares is 0.001. Unless the Company decides
otherwise, the initial issue price of these shares amounts
to AUD 100, BRL 400, CAD 100, CHF 100, CZK 2,000,
DKK 700, EUR 100, GBP 100, HKD 1,000, JPY 10,000,
NOK 900, NZD 100, PLN 500, RMB 1,000, RUB 3,500,
SEK 700, SGD 100, USD 100 or ZAR 1,000.

u Q "

Shares in classes with “Q” in their name are exclusi-
vely reserved for financial intermediaries that (i) make
investments for their own account, and/or (ii) receive no
distribution fees in accordance with regulatory requi-
rements, and/or (iii) can only offer their clients classes
with no retrocessions, where these are available in the
investment fund in question, in accordance with written
agreements or agreements on fund savings plans conclu-
ded with their clients. Investments that no longer meet
the above conditions may be forcibly redeemed at the
prevailing net asset value or exchanged for another class
of the subfund. The Company and the Management
Company are not liable for any tax consequences that
may result from a forcible redemption or exchange. The
smallest tradable unit of these shares is 0.001. Unless
the Company decides otherwise, the initial issue price of
these shares amounts to AUD 100, BRL 400, CAD 100,
CHF 100, CZK 2,000, DKK 700, EUR 100, GBP 100,
HKD 1,000, JPY 10,000, NOK 900, PLN 500, RMB 1,000,
RUB 3,500, SEK 700, SGD 100, USD 100, NZD 100 or
ZAR 1,000.

"Q L"

Shares in classes with “QL" in their name are exclusively
reserved for selected financial intermediaries that: (i) have
received approval from the Management Company prior
to first subscription, and (i) receive no distribution fees in
accordance with regulatory requirements and/or can only
offer their clients classes with no retrocessions, where
these are available in the investment fund in question, in
accordance with written agreements concluded with their
clients. The Management Company will require a mini-
mum investment of CHF 200 million (or the equivalent
in another currency). The Management Company may
waive the minimum investment temporarily or perma-
nently. Investments that no longer meet the above condi-
tions may be forcibly redeemed at the prevailing net asset
value or exchanged for another class of the subfund. The
Company and the Management Company are not liable
for any tax consequences that may result from a forcible
redemption or exchange.

The smallest tradable unit of these shares is 0.001.
Unless the Company decides otherwise, the initial issue
price of these shares amounts to AUD 100, BRL 400,
CAD 100, CHF 100, CZK 2,000, DKK 700, EUR 100,
GBP 100, HKD 1,000, JPY 10,000, NOK 900, NZD 100,
PLN 500, RMB 1,000, RUB 3,500, SEK 700, SGD 100,
USD 100 or ZAR 1,000.
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MI_A1 "

Shares in classes with “I-A1" in their name are exclusively
reserved for institutional investors within the meaning of
Article 174 (2) (c) of the amended Law of 2010. The max-
imum flat fee for this class does not include distribution
costs. The smallest tradable unit of these shares is 0.001.
Unless the Company decides otherwise, the initial issue
price of these shares amounts to AUD 100, BRL 400,
CAD 100, CHF 100, CZK 2,000, EUR 100, GBP 100,
HKD 1,000, JPY 10,000, NOK 900, NZD 100, PLN 500,
RMB 1,000, RUB 3,500, SEK 700, SGD 100, USD 100 or
ZAR 1,000.

uI_Azn

Shares in classes with “I-A2" in their name are exclusively
reserved for institutional investors within the meaning of
Article 174 (2) (c) of the Law of 2010. The maximum flat
fee for this class does not include distribution costs. The
smallest tradable unit of these shares is 0.001. Unless
the Company decides otherwise, the initial issue price of
these shares amounts to AUD 100, BRL 400, CAD 100,
CHF 100, CZK 2,000, DKK 700, EUR 100, GBP 100,
HKD 1,000, JPY 10,000, NOK 900, NZD 100, PLN 500,
RMB 1,000, RUB 3,500, SEK 700, SGD 100, USD 100 or
ZAR 1,000. The minimum subscription amount for these
shares is CHF 10 million (or foreign currency equivalent).
Upon subscription
(i) a minimum subscription must be made in accordance
with the list above; or
(i) based on a written agreement between the institu-
tional investor and UBS Asset Management Switzer-
land AG (or one of its authorised contractual partners)
or on the written approval of UBS Asset Management
Switzerland AG (or one of its authorised contractual
partners), the investor’s total assets managed by UBS
or its holdings in UBS collective investment schemes
must be more than CHF 30 million (or foreign cur-
rency equivalent); or
(iii) the institutional investor must be an institution for
occupational retirement provision that is part of UBS
Group AG or must be one of its wholly-owned group
companies.
The management company may waive the minimum
subscription if the total assets under management at UBS
or the holdings of UBS collective investment schemes by
institutional investors exceed CHF 30 million within a
specified period.

"I_A3"

Shares in classes with “I-A3" in their name are exclusively
reserved for institutional investors within the meaning of
Article 174 (2) (c) of the Law of 2010. The maximum flat
fee for this class does not include distribution costs. The
smallest tradable unit of these shares is 0.001. Unless
the Company decides otherwise, the initial issue price of
these shares amounts to AUD 100, BRL 400, CAD 100,
CHF 100, CZK 2,000, DKK 700, EUR 100, GBP 100,
HKD 1,000, JPY 10,000, NOK 900, NZD 100, PLN 500,
RMB 1,000, RUB 3,500, SEK 700, SGD 100, USD 100 or
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ZAR 1,000. The minimum subscription amount for these

shares is CHF 30 million (or foreign currency equivalent).

Upon subscription

(i) a minimum subscription must be made in accordance
with the list above; or

(i) based on a written agreement between the institu-
tional investor and UBS Asset Management Switzerland
AG (or one its authorised contractual partners) or
on the written approval of UBS Asset Management
Switzerland AG (or one its authorised contractual
partners), the investor’s total assets managed by UBS
or its holdings in UBS collective investment schemes
must be more than CHF 100 million (or foreign cur-
rency equivalent); or

(iii) the institutional investor must be an institution for
occupational retirement provision that is part of UBS
Group AG or must be one of its wholly-owned group
companies.

The management company may waive the minimum

subscription if the total assets under management at UBS

or the holdings of UBS collective investment schemes by

institutional investors exceed CHF 100 million within a

specified period.

uI Bn

Shares in classes with “I-B” in their name are exclusively
reserved for institutional investors within the meaning of
Article 174 (2) (c) of the amended Law of 2010 who have
signed a written agreement with UBS Asset Management
Switzerland AG or one of its authorised contractual part-
ners. A fee covering the costs for fund administration
(comprising the costs of the Company, the administra-
tive agent and the Depositary) is charged directly to
the subfund. The costs for asset management and dis-
tribution are charged to investors under the aforemen-
tioned agreements. Their smallest tradable unit is 0.001.
Unless the Company decides otherwise, the initial issue
price of these shares amounts to AUD 100, BRL 400,
CAD 100, CHF 100, CZK 2,000, DKK 700, EUR 100,
GBP 100, HKD 1,000, JPY 10,000, NOK 900, NZD 100,
PLN 500, RMB 1,000, RUB 3,500, SEK 700, SGD 100,
USD 100 or ZAR 1,000.

"I_X"

Shares in classes with “I-X" in their name are exclusively
reserved for institutional investors within the mean-
ing of Article 174 (2) (c¢) of the amended Law of 2010
who have signed a written agreement with UBS Asset
Management Switzerland AG or one of its authorised
contractual partners. The costs for asset management,
fund administration (comprising the costs incurred by
the Company, administrative agent and the Deposi-
tary) and distribution are charged to investors under the
aforementioned agreements. Their smallest tradable unit
is 0.001. Unless the Company decides otherwise, the
initial issue price of these shares amounts to AUD 100,
BRL 400, CAD 100, CHF 100, CZK 2,000, DKK 700,
EUR 100, GBP 100, HKD 1,000, JPY 10,000, NOK 900,
NzZD 100, PLN 500, RMB 1,000, RUB 3,500, SEK 700,
SGD 100, USD 100 or ZAR 1,000.
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"U'X"

Shares in classes with “U-X" in their name are exclu-
sively reserved for institutional investors within the mean-
ing of Article 174 (2) (¢) of the amended Law of 2010
who have signed a written agreement with UBS Asset
Management Switzerland AG or one of its authorised
contractual partners. The costs for asset management,
fund administration (comprising the costs of the Com-
pany, the administrative agent and the Depositary) and
distribution are charged to investors under the aforemen-
tioned agreements. This share class is exclusively geared
towards financial products (i.e. funds of funds or other
pooled structures under various legislative frameworks).
Their smallest tradable unit is 0.001. Unless the Company
decides otherwise, the initial issue price of these shares
amounts to AUD 10,000, BRL 40,000, CAD 10,000,
CHF 10,000, CZK 200,000, DKK 70,000, EUR 10,000,
GBP 10,000, HKD 100,000, JPY 1 million, NOK 90,000,
NzD 10,000, PLN 50,000, RMB 100,000, RUB 350,000,
SEK 70,000, SGD 10,000, USD 10,000 or ZAR 100,000.

" A”

Shares in classes with “A” in their name are available to
all investors. The maximum flat fee for this class does not
include distribution costs. Their smallest tradable unit is
0.001. Unless the Company decides otherwise, the ini-
tial issue price of these shares amounts to AUD 100,
BRL 400, CAD 100, CHF 100, CZK 2,000, EUR 100,
GBP 100, HKD 1,000, JPY 10,000, NOK 900, NZD 100,
PLN 500, RMB 1,000, RUB 3,500, SEK 700, SGD 100,
USD 100 or ZAR 1,000.

Additional characteristics
Currencies

The share classes may be denominated in AUD, BRL,
CAD, CHF, CZK, DKK, EUR, GBP, HKD, JPY, NOK, NZD,
PLN, RMB, RUB, SEK, SGD, USD or ZAR. For share classes
issued in the currency of account of the subfund, this
currency will not be included in the share class name.
The currency of account features in the name of the rel-
evant subfund.

"hedged”

For share classes with “hedged” in their name and with
reference currencies different to the subfund'’s currency
of account (“share classes in foreign currencies”), the risk
of fluctuations in the value of the reference currency is
hedged against the subfund’s currency of account. This
hedging shall be between 95% until 105% of the total
net assets of the share class in foreign currency. Changes
in the market value of the portfolio, as well as subscrip-
tions and redemptions of share classes in foreign curren-
cies, can result in the hedging temporarily surpassing the
aforementioned range. The Company and the Portfolio
Manager will take all necessary steps to bring the hedg-
ing back within the aforementioned limits.

The hedging described has no effect on possible cur-
rency risks resulting from investments denominated in a
currency other than the subfund’s currency of account.

“portfolio hedged”

For share classes with “portfolio hedged” in their name,
the currency risk of the subfund’s investments is hedged
against the reference currency of the share class as fol-
lows: Systematically, between 95% and 105% of the
proportion of investments in developed nation foreign
currencies relative to the share class’ total net assets
is hedged, except where this is unfeasible or not cost-
effective. Emerging market foreign currency invest-
ments are not hedged. Changes in the market value of
the subfund’s investments, as well as subscriptions and
redemptions of share classes, can cause the hedge to
temporarily exceed the range specified by the Portfo-
lio Manager. The Company and the Portfolio Manager
will take all necessary steps to bring the hedging back
within the aforementioned limits. The hedging described
is used to hedge the currency risk resulting from invest-
ments denominated in a currency other than the share
class’ reference currency, as described above.

“BRL hedged”

The Brazilian real (ISO 4217 currency code: BRL) may be
subject to exchange control regulations and repatriation
limits set by the Brazilian government. Prior to investing
in BRL classes, investors should also bear in mind that
the availability and tradability of BRL classes, and the
conditions under which they may be available or traded,
depend to a large extent on the political and regulatory
developments in Brazil. The risk of fluctuations is hedged
as described above under “hedged”. Potential investors
should be aware of the risks of reinvestment, which could
arise if the BRL class has to be liquidated early due to polit-
ical and/or regulatory circumstances. This does not apply
to the risk associated with reinvestment due to liquidation
of a share class and/or the subfund in accordance with the
section “Liquidation of the Company and its subfunds;
merger of subfunds” of the sales prospectus.

“RMB hedged”

Investors should note that the renminbi (ISO 4217 cur-
rency code: CNY), the official currency of the People’s
Republic of China (the “PRC"), is traded on two markets,
namely as onshore RMB (CNY) in mainland China and
offshore RMB (CNH) outside mainland China.

Shares in classes with “RMB hedged” in their name
are shares whose net asset value is calculated in offshore
RMB (CNH).

Onshore RMB (CNY) is not a freely convertible currency
and is subject to foreign exchange control policies and
repatriation restrictions imposed by the PRC government.
Offshore RMB (CNH), on the other hand, may be traded
freely against other currencies, particularly EUR, CHF and
USD. This means the exchange rate between offshore
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RMB (CNH) and other currencies is determined on the
basis of supply and demand relating to the respective cur-
rency pair.

Convertibility between offshore RMB (CNH) and onshore
RMB (CNY) is a regulated currency process subject to
foreign exchange control policies and repatriation restric-
tions imposed by the PRC government in coordination
with offshore supervisory and governmental agencies
(e.g. the Hong Kong Monetary Authority).

Prior to investing in RMB classes, investors should bear in
mind that the requirements relating to regulatory report-
ing and fund accounting of offshore RMB (CNH) are not
clearly regulated. Furthermore, investors should be aware
that offshore RMB (CNH) and onshore RMB (CNY) have
different exchange rates against other currencies. The
value of offshore RMB (CNH) can potentially differ signifi-
cantly from that of onshore RMB (CNY) due to a number
of factors including, without limitation, foreign exchange
control policies and repatriation restrictions imposed by
the PRC government at certain times, as well as other
external market forces. Any devaluation of offshore
RMB (CNH) could adversely affect the value of investors'’
investments in the RMB classes. Investors should there-
fore take these factors into account when calculating the
conversion of their investments and the ensuing returns
from offshore RMB (CNH) into their target currency.

Prior to investing in RMB classes, investors should also bear
in mind that the availability and tradability of RMB classes,
and the conditions under which they may be available
or traded, depend to a large extent on the political and
regulatory developments in the PRC. Thus, no guarantee
can be given that offshore RMB (CNH) or the RMB classes
will be offered and/or traded in future, nor can there be
any guarantee as to the conditions under which offshore
RMB (CNH) and/or RMB classes may be made available
or traded. In particular, since the currency of account of
the relevant subfunds offering the RMB classes would be
in a currency other than offshore RMB (CNH), the ability
of the relevant subfund to make redemption payments in
offshore RMB (CNH) would be subject to the subfund’s
ability to convert its currency of account into offshore
RMB (CNH), which may be restricted by the availability of
offshore RMB (CNH) or other circumstances beyond the
control of the Management Company.

The risk of fluctuations is hedged as described above
under “hedged”.

Potential investors should be aware of the risks of rein-
vestment, which could arise if the RMB class has to be
liquidated early due to political and/or regulatory circum-
stances. This does not apply to the risk associated with
reinvestment due to liquidation of a share class and/or
the subfund in accordance with the section “Liquidation
of the Company and its subfunds; merger of subfunds”
of the sales prospectus.
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u "

acc

The income of share classes with “-acc” in their name is
not distributed unless the Company decides otherwise.

" d i St"

For share classes with “-dist” in their name, income is
distributed unless the Company decides otherwise.

qu iSt"

Shares in classes with “-qdist” in their name may make
quarterly distributions, gross of fees and expenses. Dis-
tributions may also be made out of the capital (this may
include, inter alia, realised and unrealised net gains in
net asset value) (“capital”). Distributions out of capital
result in the reduction of an investor’s original capital
invested in the subfund. Furthermore, any distributions
from the income and/or involving the capital result in
an immediate reduction of the net asset value per share
of the subfund. Investors in certain countries may be
subject to higher tax rates on distributed capital than
on any capital gains from the sale of fund units. Some
investors may therefore prefer to subscribe to accumu-
lating (-acc) rather than distributing (-dist, -qdist) share
classes. Investors may be taxed at a later point in time on
income and capital arising on accumulating (-acc) share
classes compared with distributing (-dist) share classes.
Investors should consult qualified experts for tax advice
regarding their individual situation.

“mdist”

Shares in classes with “-mdist” in their name may make
monthly distributions, gross of fees and expenses. Distri-
butions may also be made out of capital. Distributions
out of capital result in the reduction of an investor’s origi-
nal capital invested in the subfund. Furthermore, any dis-
tributions from the income and/or involving the capital
result in an immediate reduction of the net asset value
per share of the subfund. Investors in certain countries
may be subject to higher tax rates on distributed capital
than on any capital gains from the sale of fund units.
Some investors may therefore prefer to invest in accumu-
lating (-acc) rather than distributing (-dist, -mdist) share
classes. Investors may be taxed at a later point in time on
income and capital arising on accumulating (-acc) share
classes compared with distributing (-dist) share classes.
Investors should consult qualified experts for tax advice
regarding their individual situation. The maximum issuing
commission for shares in classes with “-mdist” in their
name is 6%.

"UKdist"”

For share classes with “UKdist” in their name that
are subject to the reporting fund rules, the Company
intends to distribute a sum corresponding to 100% of
the reportable income within the meaning of the UK
reporting fund rules. The Company does not intend to
make taxable values for these share classes available in
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other countries, as they are intended for investors whose
investment in the share class is liable to tax in the UK.

uz%"' 114%"' "6%", "8%"

Shares in classes with “2%" / "4%" / "6%" / “8%" in
their name may make monthly (-mdist), quarterly (-qdist)
or annual (-dist) distributions at the respective afore-
mentioned annual percentage rates, gross of fees and
expenses. The distribution amount is calculated based on
the net asset value of the respective share class at the
end of the month (in the case of monthly distributions),
financial quarter (in the case of quarterly distributions) or
financial year (in the case of annual distributions). These
share classes are suitable for investors who wish for more
stable distributions, unrelated to past or expected returns
or income of the relevant subfund.

Distributions may thus also be made from the capital.
Distributions out of capital result in the reduction of
an investor’s original capital invested in the subfund.
Furthermore, any distributions from the income and/or
involving the capital result in an immediate reduction of
the net asset value per share of the subfund. Investors
in certain countries may be subject to higher tax rates
on distributed capital than on any capital gains from the
sale of fund units. Some investors may therefore choose
to invest in the accumulating (-acc) instead of the distribut-
ing (-dist, -qdist, -mdist) share classes. Investors may be
taxed at a later point in time on income and capital aris-
ing on accumulating (-acc) share classes compared with
distributing (-dist, -qdist, -mdist) share classes. Investors
should consult qualified experts for tax advice regarding
their individual situation.

“seeding”

Shares with “seeding” in their name are only offered
for a limited period of time. At the end of this period,
no further subscriptions are permitted unless the Com-
pany decides otherwise. However, these shares may still
be redeemed in accordance with the conditions for the
redemption of shares. Unless the Company decides oth-
erwise, the smallest tradable unit, the initial issue price
and the minimum subscription amount are those of the
aforementioned asset classes.

The entirety of the subfunds’ net assets forms the total
net assets of the company, which at any time correspond
to the share capital of the company and consist of fully
paid in and non-par-value shares (the “shares”).

At general meetings, shareholders have the right to one
vote per share held, irrespective of the difference in value
of shares in the respective subfunds. Shares of a particu-
lar subfund carry the right of one vote per share held
when voting at meetings affecting this subfund.

The company forms a legal entity. With respect to the
shareholders, each subfund is regarded as being inde-
pendent from the others. The assets of a subfund can

be used to offset only the liabilities which the subfund
concerned has assumed.

The Board of Directors of the Company is empowered, at
all times, to liquidate existing subfunds and/or to estab-
lish new subfunds as well as different share classes with
specific characteristics within these subfunds. The current
sales prospectus shall be updated following the establish-
ing of a new subfund or new share class.

The company is unlimited with regard to duration and
total assets.

The financial year of the company ends on 31 May.

The ordinary general meeting takes place annually on
24 November at 11.30 a.m. at the registered office
of the company. If 24 November happens to be no
working day in Luxembourg, the ordinary general
meeting takes place on the next following working day.

Only the information contained in the sales prospectus
and in one of the documents referred to therein shall be
deemed to be valid.

Information on whether a company subfund is listed
on the Luxembourg Stock Exchange can be obtained
from the Administrative Agent or the Luxembourg Stock
Exchange website (www.bourse.lu).

The issue and redemption of shares of UBS (Lux) Equity
SICAV are subject to the regulations prevailing in the
country concerned.

The annual and semi-annual reports are available free
of charge to shareholders at the registered office of the
company and the Depositary.

No subscription may be accepted on the basis of the
financial reports. Subscriptions are accepted only on the
basis of the current prospectus accompanied by the lat-
est annual report and the latest semi-annual report if
available.

The figures stated in this report are historical and not
necessarily indicative of future performance.

UBS (Lux) Equity SICAV
Annual report and audited financial statements as of 31 May 2023
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Audit report

To the Shareholders of
UBS (Lux) Equity SICAV

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of UBS (Lux) Equity SICAV (the “Fund”) and of each of its sub-funds as at 31 May 2023, and of the
results of their operations and changes in their net assets for the period from 1 June 2022 to
31 May 2023 in accordance with Luxembourg legal and regulatory requirements relating to the
preparation and presentation of the financial statements.

What we have audited
The Fund’s financial statements comprise:

o the combined statement of net assets for the Fund and the statement of net assets for each of the
sub-funds as at 31 May 2023;

e the combined statement of operations for the Fund and the statement of operations for each of the
sub-funds for the period from 1 June 2022 to 31 May 2023;

¢ 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 period from 1 June 2022 to 31 May 2023;

o the statement of investments in securities and other net assets of each of the sub-funds as at
31 May 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 ISAs as adopted for Luxembourg by the CSSF are further described in the
“Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements” section
of our report.

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

PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg
T : +352 494848 1, F : +352 494848 2900, www.pwe.lu

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518
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Emphasis of matter

We draw attention to Note 15 to these financial statements, which indicates that the Board of Directors
of the Fund decided to suspend the calculation of the net asset value, the issue and redemption and
conversions of shares of the sub-fund UBS (Lux) Equity SICAV — Russian (USD) effective 25 February
2022 in order to protect the interest of the investors after the sanctions imposed to Russia which made
itimpossible to trade or value the majority of the sub-fund's assets. Our opinion is not modified in respect
of this matter.

Other information

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

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

In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.

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

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

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing
the Fund’s and each of its 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 Fund either intends to liquidate the Fund or close any of its sub-funds or to cease
operations, or has no realistic alternative but to do so.

Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an audit
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with the Law of 23 July 2016 and with 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 material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.
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part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg

by the CSSF, we exercise professional judgment and maintain professional scepticism throughout the
audit. We also:

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

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

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

conclude on the appropriateness of the Board of Directors of the Fund’s use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Fund'’s or any of its 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, 8 September 2023
Represented by

Electr

Adain

ally sgned by

chiing

e

Alain Maechling
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UBS (Lux) Equity SICAV

Combined Statement of Net Assets

Assets

Investments in securities, cost

Investments in securities, unrealized appreciation (depreciation)
Total investments in securities (Note 1)

Cash at banks, deposits on demand and deposit accounts
Other liquid assets (Margins)

Time deposits and fiduciary deposits

Receivable on securities sales (Note 1)

Receivable on subscriptions

Interest receivable on liquid assets

Receivable on dividends

Prepaid expenses

Other receivables

Unrealized gain on financial futures (Note 1)

Unrealized gain on forward foreign exchange contracts (Note 1)
Unrealized gain on Synthetic Equity Swaps (Note 1)

Total Assets

Liabilities

Unrealized loss on financial futures (Note 1)
Unrealized loss on forward foreign exchange contracts (Note 1)
Unrealized loss on Synthetic Equity Swaps (Note 1)
Bank overdraft

Interest payable on bank overdraft

Payable on securities purchases (Note 1)

Payable on redemptions

Other liabilities

Provisions for flat fee (Note 2)

Provisions for taxe d’abonnement (Note 3)
Provisions for other commissions and fees (Note 2)
Total provisions

Total Liabilities

Net assets at the end of the financial year

usD

31.5.2023
16 471 505 543.65
-621 624 661.59

15 849 880 882.06

454 570 890.57*

5150 145.64

3038 174.50

57 615 838.55

24612 261.72

89.19

26192 019.78

2188997.93

12 297 664.16

209 895.00

4995 121.75

5123 810.57

16 445 875 791.42

-344 062.57

-50 508 598.99

-59.66

-8 038 771.31

-20 930.36

-33 266 809.12

-29 582 971.31

-1987 039.28
-12743729.43
-733777.77
-2 786 194.34

-16 263 701.54
-140 012 944.14

16 305 862 847.28

* As at 31 May 2023, cash amounts serve as collateral for the counterparty Goldman Sachs for an amount of USD 510 000.00 and UBS AG for an amount of USD 4 000.00.

UBS (Lux) Equity SICAV
Annual report and audited financial statements as of 31 May 2023

The notes are an integral part of the financial statements.



Combined Statement of Operations

Income

Interest on liquid assets

Dividends

Income on Synthetic Equity Swaps (Note 1)
Net income on securities lending (Note 17)
Other income (Note 4)

Total income

Expenses

Interest paid on Synthetic Equity Swaps (Note 1)
Flat fee (Note 2)

Taxe d’abonnement (Note 3)

Other commissions and fees (Note 2)

Interest on cash and bank overdraft

Other expenses

Total expenses

Net income (loss) on investments

Realized gain (loss) (Note 1)

Realized gain (loss) on market-priced securities without options

Realized gain (loss) on options

Realized gain (loss) on yield-evaluated securities and money market instruments
Realized gain (loss) on financial futures

Realized gain (loss) on forward foreign exchange contracts

Realized gain (loss) on Synthetic Equity Swaps

Realized gain (loss) on foreign exchange

Total realized gain (loss)

Net realized gain (loss) of the financial year

Changes in unrealized appreciation (depreciation) (Note 1)

Unrealized appreciation (depreci