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Appendix

Sales restrictions

Units of this Fund may not be offered, sold or distributed within

the United States of America.

Internet address

www.ubs.com/funds

53

59

64

68

73

77

82

87

91
102

F-acc

I-A1-acc

I-A2-acc

I-A3-acc

|-X-acc

(EUR) N-acc

P-acc

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

Q-acc

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

Q-acc

I-A1-acc

P-acc

Q-acc

I-B-acc

P-acc

Q-acc

I-B-acc

P-acc

(CHF hedged) P-acc
Q-acc

(CHF hedged) Q-acc
F-acc

P-acc

Q-acc

P-acc

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

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

Q-acc

LU0403290058
LU0403290488
LU0403290645
LU2059875505
LU0403291452
LU0577510026
LU0072913022
LU0763739066
LU0763739140
LU0501845795
LU0403290215
LU1240780590
LU1240780673
LU0085953304
LU0358044559
LU0403304966
LU0098994485
LU0403304701
LU0403311318
LU0049842692
LU0403310344
LU0403314254
LU0049842262
LUO781589055
LU0358044807
LU1240780913
LU0404627084
LU0038842364
LU0404627241
LU0081259029
LU0855184452
LU0804734787
LU0404636747
LU1240779824
LU0979667374
LU0098995292
LU0358044989



Management and Administration

Management Company

UBS Fund Management (Luxembourg) S.A.
33A, avenue J.F. Kennedy

L-1855 Luxembourg

R.C.S. Luxembourg N° B 154 210

Board of Directors

André Miller-Wegner, Chairman

(until 17 February 2020)

Managing Director, UBS Asset Management
Switzerland AG, Zurich, Switzerland

André Valente, Chairman
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Managing Director, UBS Fund Management
(Switzerland) AG, Basel, Switzerland

Andreas Schlatter, Member
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Independent Director, Kittigen, Switzerland

Pascal Kistler, Member
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Managing Director, UBS Business Solutions AG
Zurich, Switzerland

Christian Maurer, Member

(since 17 February 2020)

Executive Director, UBS Asset Management
Switzerland AG, Zurich, Switzerland

Gilbert Schintgen, Member
Independent Director
Dudelange, Luxembourg

Francesca Prym, Member

(since 5 December 2019)

Executive Director

UBS Fund Management (Luxembourg) S.A.
Luxembourg, Luxembourg

Portfolio Manager

UBS (Lux) Equity Fund
— Biotech (USD)
UBS Asset Management Switzerland AG, Zurich

UBS (Lux) Equity Fund
— Canada (CAD)
Fiera Capital Corporation, Montreal
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UBS (Lux) Equity Fund

— Euro Countries Opportunity (EUR)

— European Opportunity (EUR)

— Mid Caps Europe (EUR)

UBS Asset Management (UK) Ltd., London

UBS (Lux) Equity Fund

— Asian Consumption (USD)

— Japan (JPY)

UBS Asset Management (Singapore) Ltd., Singapore

UBS (Lux) Equity Fund

— Global Sustainable (USD)

— Health Care (USD)

— Mid Caps USA (USD)

— Small Caps USA (USD)

— Tech Opportunity (USD)

— US Sustainable (USD)

UBS Asset Management (Americas) Inc., Chicago

UBS (Lux) Equity Fund

— China Opportunity (USD)

— Greater China (USD)

UBS Asset Management (Hong Kong) Limited
Hong Kong

Depositary and main paying agent
UBS Europe SE, Luxembourg Branch
33A, avenue J.F. Kennedy

L-1855 Luxembourg

Sales agencies

UBS Asset Management Switzerland AG, Zurich

Administrative agent

Northern Trust Global Services SE
10, rue du Chéateau d’'Eau
L-3364 Leudelange



Auditors of the Fund

PricewaterhouseCoopers, Société coopérative
2, rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg

Auditors of the Management Company

Ernst & Young S.A.
35E, avenue J.F. Kennedy
L-1855 Luxembourg

Sale in Switzerland

Representative
UBS Fund Management (Switzerland) AG
Aeschenplatz 6, CH-4052 Basel

Paying agents
UBS Switzerland AG, Bahnhofstrasse 45, CH-8001 Zurich
and its offices in Switzerland

The sales prospectus, the KIID, management regulations, annual
and semi-annual reports as well as the portfolio movements of the
Fund mentioned in this publication are available free of charge from
UBS Switzerland AG, Postfach, CH-8001 Zurich and from UBS Fund
Management (Switzerland) AG, P.O. Box, CH-4002 Basel.

Sale in Germany

Paying and information agent
UBS Europe SE

Bockenheimer Landstr. 2-4
D-60306 Frankfurt am Main

The sales prospectus, the KIID, management regulations, annual and
semi-annual reports as well as the portfolio movements of the Fund
mentioned in this publication are available free of charge from UBS
Europe SE, Bockenheimer Landstr. 2-4, D-60306 Frankfurt am Main.

Sale in Liechtenstein

Paying agent
Liechtensteinische Landesbank AG
Stadtle 44, FL-9490 Vaduz

Sale in Hong Kong

Units of the following subfunds may not be distributed in
Hong Kong:

UBS (Lux) Equity Fund

— Biotech (USD)

— Canada (CAD)

— Global Sustainable (USD)
— Health Care (USD)

— Japan (JPY)

— Mid Caps Europe (EUR)
— Mid Caps USA (USD)

— Small Caps USA (USD)

— US Sustainable (USD)

Sale in Austria, in Chile, in Cyprus, in Denmark,

in Finland, in France, in Greece, in Iceland, in Italy,
in Japan, in Malta, in the Netherlands, in Norway,
in Peru, in Portugal, in Singapore, in South Korea,
in Spain, in Sweden, in Taiwan and in the United
Kingdom

Units of this fund may be sold in these countries.

The sales prospectus, the KIID, management regulations, annual and
semi-annual reports as well as the portfolio movements of the Fund
mentioned in this publication are available free of charge at the sales
agencies and at the registered office of the Management Company.
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Features of the Fund

UBS (Lux) Equity Fund (hereinafter called the “Fund”)
offers investors a range of different 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 this sales
prospectus, which will be updated on the inception of
each new subfund.

The Fund has been established as a legally dependent
open-end investment fund under Luxembourg law in the
legal form of a collective investment fund in accordance
with Part | of the Luxembourg law relating to under-
takings for collective investment enacted on 30 March
1988 and adapted in to conform to the Luxembourg law
dated 17 December 2010, as amended, relating to
Undertakings for Collective Investment.

The activities of UBS Equity Fund Management
Company S.A. in its function as Management Company
of UBS (Lux) Equity Fund ended on 14 October 2010. On
15 October 2010, UBS Fund Management (Luxembourg)
S.A. assumed the function of Management Company.
The liquidation of the UBS Equity Fund Management
Company S.A. was completed on 29 March 2011.

The Fund’s Management Regulations may be changed
in observance of the provisions of the law. Each time a
revision is deposited it is announced in the “Mémorial”.
The new Management Regulations come into force
upon by signing by the Management Company and the
Depositary. The consolidated version is deposited at the
Commercial and Company Register of the District Court
in Luxembourg for inspection.

The Fund has no legal personality as an investment fund.
The entire assets of each subfund are the undivided
property of all investors who have equal rights in
proportion to the number of units which they hold. These
assets are separate from the assets of the Management
Company. The securities and other assets of the Fund are
managed by UBS Fund Management (Luxembourg) S.A.
as in-house funds in the interest and for the account of
the unitholders.

The management regulations give the Management
Company the authority to establish different subfunds
for the Fund as well as different unit classes with
specific characteristics within these subfunds. The sales
prospectus will be updated each time a new subfund or
an additional unit class is issued.

UBS (Lux) Equity Fund
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As at 31 May 2020, the following subfunds are active:

UBS (Lux) Equity Fund Currency of the subfund

— Asian Consumption (USD) usD
— Biotech (USD) usD
— Canada (CAD) CAD
— China Opportunity (USD) usb
— Euro Countries Opportunity (EUR) EUR
— European Opportunity (EUR) EUR
— Global Sustainable (USD) usD
— Greater China (USD) usD
— Health Care (USD) usD
— Japan (JPY) JPY
— Mid Caps Europe (EUR) EUR
— Mid Caps USA (USD) usD
— Small Caps USA (USD) usD
— Tech Opportunity (USD) usb
— US Sustainable (USD) usD

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

Units are issued as registered units only.

u P"

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

"N "

Units in classes with “N” in their name (units with re-
strictions on distribution partners or countries) are issued
exclusively through distributors authorised by UBS Asset
Management Switzerland AG and domiciled in Spain,
ltaly, Portugal and Germany, or in other distribution
countries insofar as this has been decided by the Board
of Directors. Their smallest tradable unit is 0.001. Unless
the Management Company decides otherwise, the initial
issue price of these units amounts to AUD 100, BRL 400,
CAD 100, CHF 100, CZK 2,000, EUR 100, GBP 100,
HKD 1,000, JPY 10,000, PLN 500, RMB 1,000, RUB 3,500,
SEK 700, SGD 100, USD 100, NZD 100 or ZAR 1,000.



uK_1 "

Units in classes with “K-1" in their name are available
to all investors. Their smallest tradable unit is 0.1. Unless
the Management Company decides otherwise, the initi-
al issue price of these units amounts to AUD 5 million,
BRL 20 million, CAD 5 million, CHF 5 million, CZK 100
million, EUR 3 million, GBP 2.5 million, HKD 40 million,
JPY 500 million, PLN 25 million, RMB 35 million, RUB
175 million, SEK 35 million, SGD 5 million, USD 5 million,
NZD 5 million or ZAR 40 million.

u K_X"

Units 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 contractual 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 Management Company, ad-
ministrative agent and the Depositary) and distribution
are charged to investors under the aforementioned ag-
reements. Their smallest tradable unit is 0.001. Unless
the Management Company decides otherwise, the initial
issue price of these units amounts to AUD 100, BRL 400,
CAD 100, CHF 100, CZK 2,000, EUR 100, GBP 100,
HKD 1,000, JPY 10,000, PLN 500, RMB 1,000,
RUB 3,500, SEK 700, SGD 100, USD 100, NZD 100 or
ZAR 1,000.

u F "

Units in classes with “F” in their name are exclusively re-
served for UBS Group AG affiliates. These units may only
be acquired by UBS Group AG affiliates, either for their
own account or as part of discretionary asset manage-
ment mandates concluded with UBS Group AG compa-
nies. In the latter case, the units will be returned to the
Fund upon termination of the mandate at the prevailing
net asset value and without being subject to charges.
The smallest tradable unit is 0.001. Unless the Manage-
ment Company decides otherwise, the initial issue price
of these units amounts to AUD 100, BRL 400, CAD 100,
CHF 100, CZK 2,000, EUR 100, GBP 100, HKD 1,000,
JPY 10,000, PLN 500, RMB 1,000, RUB 3,500, SEK 700,
SGD 100, USD 100, NZD 100 or ZAR 1,000.

u Q ”

Units in classes with “Q" in their name are only available:
1) to investors in an eligible country as defined by “List
A"; or
2)to contractual partners of UBS Asset Management
Switzerland AG and other regulated financial service
providers duly authorised by their supervisory authority,
investing in their own name and
(a) on their own behalf; or
(b) on behalf of their clients within the framework of
written contracts for pecuniary interest constituting
(i) asset management mandates, (ii) advisory agree-
ments, or (iii) similar long-term contracts, provided
these specifically allow for investments in share clas-
ses without remuneration; or

(c) on behalf of a collective investment scheme; or
(d) on behalf of another regulated financial service
provider that acts within the above framework on
behalf of its clients.
In cases falling under (b), investors are domiciled in one
of the eligible countries covered by “List B” if the con-
ditions of (i) above are met, or in one of the eligible
countries covered by “List C" if the conditions of (ii) or
(i) are met.

Admission of investors in further distribution countries
(changes to lists A, B and C) shall be decided at the sole
discretion of the Board of Directors. Any information in
this regard will be disclosed at www.ubs.com/funds.

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

uI_A1 ”

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

"I'AZ"

Units in classes with “I-A2" in their name are exclusively

reserved for institutional investors within the meaning

of Article 174(2) ¢) of the amended Law of 2010. Their
smallest tradable unit is 0.001. Unless the Management

Company decides otherwise, the initial issue price of these

units amounts to AUD 100, BRL 400, CAD 100, CHF 100,

CZK 2,000, EUR 100, GBP 100, HKD 1,000, JPY 10,000,

PLN 500, RMB 1,000, RUB 3,500, SEK 700, SGD 100,

USD 100, NZD 100 or ZAR 1,000. The minimum subscrip-

tion amount for these units is CHF 10 million (or foreign

currency equivalent).

Upon subscription:

(i) aminimum subscription must be made in accordance
with the list above;

(i) based on a written agreement between the institutio-
nal investor and 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 30 million (or foreign currency 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.

UBS (Lux) Equity Fund
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"I'A3"

Units in classes with “I-A3" in their name are exclusively

reserved for institutional investors within the meaning

of Article 174(2) ¢) of the amended Law of 2010. Their
smallest tradable unit is 0.001. Unless the Management

Company decides otherwise, the initial issue price of these

units amounts to AUD 100, BRL 400, CAD 100, CHF 100,

CZK 2,000, EUR 200, GBP 100, HKD 1,000, JPY 10,000,

PLN 500, RMB 1,000, RUB 3,500, SEK 700, SGD 100,

USD 100, NZD 100 or ZAR 1,000. The minimum subscrip-

tion amount for these units is CHF 30 million (or foreign

currency equivalent).

Upon subscription

(i) aminimum subscription must be made in accordance
with the list above;

(i) based on a written agreement between the institutio-
nal investor and 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 currency 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.

uI B"

Units in classes with “I-B” in their name are exclusi-
vely reserved for institutional investors within the me-
aning 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 on investing in one or more subfunds
of this umbrella fund. A fee covering the costs for fund
administration (comprising the costs of the Management
Company, the administrative agent and the Depositary)
is charged directly to the subfund. The costs for asset ma-
nagement and distribution are charged to investors under
the aforementioned agreement. Their smallest tradable
unit is 0.001. Unless the Management Company decides
otherwise, the initial issue price of these units amounts
to AUD 100, BRL 400, CAD 100, CHF 100, CZK 2,000,
EUR 100, GBP 100, HKD 1,000, JPY 10,000, PLN 500,
RMB 1,000, RUB 3,500, SEK 700, SGD 100, USD 100,
NZD 100 or ZAR 1,000.

"I'X"

Units in classes with “I-X” in their name are exclusively
reserved for institutional investors within the meaning of
Article 174(2) ¢) of the amended Law of 2010 who have
signed a written agreement with UBS Asset Manage-
ment Switzerland AG or one of its authorised contrac-
tual 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 Ma-
nagement Company, administrative agent and the De-
positary) and distribution are charged to investors under
the aforementioned agreement. Their smallest tradable
unit is 0.001. Unless the Management Company decides

UBS (Lux) Equity Fund
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otherwise, the initial issue price of these units amounts to
AUD 100,BRL400,CAD 100,CHF100,CZK2,000,EUR 100,
GBP 100, HKD 1,000, JPY 10,000, PLN 500, RMB 1,000,
RUB 3,500, SEK 700, SGD 100, USD 100, NZD 100 or
ZAR 1,000.

"U'X"

Units in classes with “U-X" in their name are exclusively
reserved for institutional investors within the meaning 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 on investing in one or more subfunds of this
mbrella fund. The costs for asset management, fund
administration (comprising the costs incurred by the
Management Company, administrative agent and the
Depositary) and distribution are charged to investors under
the aforementioned agreement. This unit class is exclusi-
vely geared towards financial products (i.e. funds of funds
or other pooled structures under various legislative frame-
works). Their smallest tradable unit is 0.001. Unless the
Management Company decides otherwise, the initial issue
price of these units amounts to AUD 10,000, BRL 40,000,
CAD 10,000, CHF 10,000, CZK 200,000, EUR 10,000,
GBP 10,000, HKD 100,000, JPY 1 million, PLN 50,000,
RMB 100,000, RUB 350,000, SEK 70,000, SGD 10,000,
USD 10,000, NZD 10,000 or ZAR 100,000.

Additional characteristics:

Currencies

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

“hedged”

For unit classes with “hedged” in their name and with
reference currencies different to the subfund’s currency
of account (“unit 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% and 105% of the
total net assets of the unit class in foreign currency.
Changes in the market value of the portfolio, as well as
subscriptions and redemptions of unit classes in foreign
currencies, can result in the hedging temporarily surpas-
sing the aforementioned range. The Management Com-
pany and the Portfolio Manager will take all necessary
steps to bring the hedging back within the aforementi-
oned limits.

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



“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 condi-
tions under which they may be available or traded, depend
to a large extent on the political and regulatory develop-
ments in Brazil. The risk of fluctuations is hedged as descri-
bed 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 political and/or
regulatory circumstances. This does not apply to the risk
associated with reinvestment due to liquidation of a unit
class and/or the subfund in accordance with the section
“Liquidation and merger of the Fund and its subfunds or
unit classes” 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.

Units in classes with “RMB hedged” in their name are
units 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
RMB (CNH) and other currencies is determined on the
basis of supply and demand relating to the respective
currency pair.

Convertibility between offshore RMB (CNH) and onshore
RMB (CNY) is a regulated currency process subject to for-
eign 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
reporting 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 cur-
rencies. The value of offshore RMB (CNH) can potentially
differ significantly from that of onshore RMB (CNY) due
to a number of factors including, without limitation, for-
eign exchange control policies and repatriation restric-
tions 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 therefore take these factors into account when
calculating the conversion of their investments and the
ensuing returns from offshore RMB (CNH) into their tar-
get 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 restric-
ted 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 unit class and/or
the subfund in accordance with the section “Liquidation
and merger of the Fund and its subfunds or unit
classes” of the sales prospectus.

u ”

acc

The income of unit classes with “-acc” in their name is
not distributed unless the Management Company deci-
des otherwise.

"diSt"

The income of unit classes with “-dist” in their name
is distributed unless the Management Company decides
otherwise.

uqd ist"

Units 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 unit of the subfund.
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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 accumulating (-acc) rather than dis-
tributing (-dist, -qdist) unit classes. Investors may be taxed
at a later point in time on income and capital arising on
accumulating (-acc) unit classes compared with distribu-
ting (-dist) unit classes. Investors should consult qualified
experts for tax advice regarding their individual situation.

"mdist”

Units in classes with “-mdist” in their name may make
monthly distributions, gross of fees and expenses. Dis-
tributions may also be made out of capital. Distributions
out of capital result in the reduction of an investor’s ori-
ginal 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 unit 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, -mdist) unit
classes. Investors may be taxed at a later point in time
on income and capital arising on accumulating (-acc) unit
classes compared with distributing (-dist) unit classes.
Investors should consult qualified experts for tax advice
regarding their individual situation. The maximum issu-
ing commission for units in classes with “-mdist” in their
name is 6%.

"UKdist"”

The aforementioned unit classes can be issued as those
with “UKdist” in their name. In these cases, the Manage-
ment Company intends to distribute a sum which cor-
responds to 100% of the reportable income within the
meaning of the UK reporting fund rules when the unit
classes are subject to these reporting fund rules. The
Management Company does not intend to make taxable
values for these unit classes available in other countries,
as they are intended for investors whose investment
in the unit class is liable to tax in the UK.

uz%"’ 114%"’ "6%", "8%"

Units 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 unit 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
unit classes are suitable for investors who wish for more
stable distributions, unrelated to the past or expected
returns or income of the respective subfund.
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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. Fur-
thermore, any distributions from the income and/or
involving the capital result in an immediate reduction of
the net asset value per unit of the subfund. Investors in
certain countries may be subject to higher tax rates on
distributed capital than on any c