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

Moody*s Fitch
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2020

528,415,260.26 73.16
32,701,590.05 4.53
561,116,850.31 77.68
76,475,702.35 10.59
6,371,798.99 0.88
5,001,722.43 0.69
3,757,197.77 0.52
3,636,622.34 0.50
3,200,166.78 0.44
3,160,276.46 0.44
3,087,000.00 0.43
2,767,300.00 0.38
2,402,875.00 0.33
2,091,375.00 0.29
1,685,392.50 0.23
1,590,204.00 0.22
1,337,336.40 0.19
1,225,253.70 0.17
905,646.48 0.13
601,556.10 0.08
505,421.60 0.07
119,802,847.90 16.59
1,288,840.00 0.18
682,208,538.21 94.45
40,105,972.56 5.55

722,314,510.77
( 77,670 ) 100.00
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2020
160,894,724.21 78.21
30,774,286.87 14.96
191,669,011.08 93.17
3,050,416.27 1.48
2,999,822.91 1.46
322,210.00 0.16
5,254 .67 0.00
198,046,714.93 96.27
7,676,913.34 3.73
205,723,628.27
100.00
( 22,121 )
2020
1,000
UBS(LUX)BOND SICAV - USD INVEST
11.19 |  114,628,514.70 |  131,171,023.44 18.16
GRADE CORP USD U X ACC
UBS(LUX)BOND SICAV - SHORT TERM
4.66 47,047,784.31 51,466,509.51 7.13
USD CORPORATES(USD)U-X-A
UBS(LUX) INST FUND-KEY SEL. GLOBAL
2.07 35,667,945.56 49,323,087.70 6.83
EQUITY FA-USD
UBS(LUX)EQUITY SICAV-GLOBAL
3.56 44,616,030.98 49,072,175.38 6.79
QUANTITATIVE(USD)U-X-ACC
UBS(LUX)EQUITY FUND - GLOBAL
4.34 44,040,221.59 44,677,723.80 6.19
SUSTAINABLE (USD)U-X-ACC
UBS(LUX)EMERGING ECONOMIES FUND-
3.16 38,638,395.82 40,843,348.28 5.65
GLOBAL BONDS(USD)-U-X ACC
UBS(LUX)BOND SICAV - USD
2.82 28,600,774.30 34,790,341.47 4.82
CORPORATES U-X-ACC
UBS(LUX)BOND SICAV - USD HIGH
1.50 25,032,923.81 28,668,555.00 3.97
YIELD U-X-ACC
UBS(LUX)BOND SICAV - EMERGING
221.98 23,622,479.31 23,398,595.57 3.24
ECONOMIES CORP(USD)-1-X-DIS
UBS(LUX)EQUITY SICAV - GLOBAL
10 2.44 22,218,463.51 22,506,901.60 3.12
OPPORTUNITY (USD)U-X-ACC
UBS(LUX)EQUITY SICAV - GLB EM OPP
11 0.82 22,780,185.65 21,726,638.00 3.01
(USD)-U-X-ACC
UBS(LUX) INSTITUTION SICAV-
12 177.13 18,218,694.85 16,030,536.50 2.22
EQUITIES GLB(EX USA)PASSIVE XA
UBS ETFS PLC - MSCI USA TRN INDEX
13 185.14 15,635,801.81 15,266,974.24 2.11
SF(USD)A-ACC
SOURCE MARKETS PLC - MSCI USA
14 185.35 15,607,866.95 15,216,226.16 2.11
SOURCE ETF-A
UBS(LUX)BOND FUND - EURO HIGH
15 105.93 15,736,609.61 14,728,626.35 2.04
YIELD(EUR) I-X-ACC
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AMERICA, UNITED STATES OF

16 3.2548 2025 15 2,500 3,737,342.54 3,874,951.26 0.54
2.375%/CP1 LINKED 04-15.01.25
AMERICA, UNITED STATES OF
17 0.6795 2026 15 3,000 3,219,538.42 3,462,395.24 0.48
0.625%/CP1 LINKED 16-15.01.26
AMERICA, UNITED STATES OF
18 0.4163 2023 15 3,020 3,302,601.55 3,437,753.45 0.48
0.375%/CP1 INDEX 13-15.07.23
KUWAIT INTERNATIONAL GOVT BOND-
19 3.5000 |2027 20 2,800 2,804,200.00 3,087,000.00 0.43
REG-S 3.50000% 17-20.03.27
AMERICA, UNITED STATES OF
20 1.3285 |2021 15 2,600 3,054,745.28 3,067,113.88 0.42
1.125%/CP1 LINKED 11-15.01.21
MICROSOFT CORP 2.40000% 16-
21 2.4000 | 2026 2,775 2,689,362.50 3,048,665.78 0.42
08.08.26
AMERICA, UNITED STATES OF
22 0.1255 2030 15 2,750 2,906,286.15 2,922,579.97 0.40
0.125%/CP1 LINKED 20-15.01.30
INTER-AMERICAN DEVELOPMENT BANK
23 2.2500 |2029 18 2,600 2,648,857.20 2,907,272.94 0.40
2.25000% 19-18.06.29
AMERICA, UNITED STATES OF
24 0.7718 | 2028 15 2,450 2,768,040.34 2,785,838.30 0.39
0.750%/CP1 LINKED 18-15.07.28
AMERICA, UNITED STATES OF
25 6.0891 |2029 15 1,280 2,704,320.46 2,782,828.00 0.39
3.875%/CPI LINKED 99-15.04.29
ROCHE HOLDINGS INC-REG-S 3.62500%
26 3.6250 2028 17 2,300 2,268,490.00 2,688,280.71 0.37
18-17.09.28
KREDITANSTALT FUER WIEDERAUFBAU
27 2.8750 | 2028 2,100 2,100,410.50 2,438,583.00 0.34
2.87500% 18-03.04.28
AMERICA, UNITED STATES OF
28 0.4085 2025 15 1,980 2,143,237.42 2,257,758.88 0.31
0.375%/CPI LINKED 15-15.07.25
UBS(IRL) INVESTOR SELECTION PLC -
29 10.36 1,615,686.01 2,218,389.65 0.31
GLOB EMER MKT OPP-I-B USD
AMERICA, UNITED STATES OF
30 0.1404 | 2022 15 1,920 2,120,224.99 2,177,630.86 0.30
0.125%/CP1 LINKED 12-15.07.22
2020
1,000
UBS(LUX)BOND SICAV - USD INVEST
2.40 25,128,721.84 28,135,000.80 13.68
GRADE CORP USD U X ACC
UBS(LUX)EQUITY SICAV-GLOBAL
1.89 23,598,382.38 26,105,772.10 12.69
QUANTITATIVE(USD)U-X-ACC
UBS(LUX)INST FUND-KEY SEL. GLOBAL
1.09 19,334,372.89 25,833,382.81 12.56
EQUITY FA-USD
UBS(LUX)EQUITY FUND - GLOBAL
2.10 21,373,120.63 21,632,881.72 10.52
SUSTAINABLE(USD)U-X-ACC
UBS(LUX)EQUITY SICAV - GLB EM OPP
0.61 15,646,736.87 16,176,727.30 7.86
(USD)-U-X-ACC
UBS(LUX) INSTITUTION SICAV-
171.08 16,723,448.61 15,482,921.00 7.53
EQUITIES GLB(EX USA)PASSIVE XA
SOURCE MARKETS PLC - MSCI USA
169.85 14,165,128.13 13,943,835.75 6.78
SOURCE ETF-A
UBS ETFS PLC - MSCI USA TRN INDEX
166.70 13,941,143.07 13,746,082.00 6.68
SF(USD)A-ACC
UBS(LUX)EQUITY SICAV - GLOBAL
1.44 13,122,900.45 13,273,537.46 6.45
OPPORTUNITY (USD)U-X-ACC
UBS(LUX)EMERGING ECONOMIES FUND-
10 0.60 7,425,182.94 7,796,897.08 3.79
GLOBAL BONDS(USD)-U-X ACC
UBS(LUX)BOND SICAV - EMERGING
11 40.67 4,398,949.39 4,286,708.47 2.08

ECONOMIES CORP(USD)-1-X-DIS
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UBS(IRL) INVESTOR SELECTION PLC -

12 14.40 2,262,257.61 3,084,369.12 1.50
GLOB EMER MKT OPP-1-B USD
AMERICA, UNITED STATES OF TB

13 2020 18 3,000 2,972,077.50 2,999,822.91 1.46
0.00000% 20.06.19-18.06.20
UBS(LUX)BOND SICAV - USD HIGH

14 0.11 2,062,043.21 2,159,697.81 1.05
YIELD U-X-ACC
AMERICA, UNITED STATES OF

15 1.7500 2023 15 880 919,007.03 920,287.46 0.45
1.75000% 13-15.05.23
AMERICA, UNITED STATES OF

16 2.2500 2027 15 495 553,978.13 556,546.27 0.27
2.25000% 17-15.08.27
AMERICA, UNITED STATES OF

17 2.1250 2025 15 510 553,275.00 555,123.01 0.27
2.12500% 15-15.05.25
AMERICA, UNITED STATES OF

18 2.2500 2027 11 15 340 380,826.56 383,310.15 0.19
2.25000% 17-15.11.27
AMERICA, UNITED STATES OF

19 4.3750 2038 15 235 366,186.91 365,636.12 0.18
4.37500% 08-15.02.38
S&P 500 INDEX CALL 2600.00000

20 2020 18 0.01 47,187.00 337,890.00 0.16
18.09.20
AMERICA, UNITED STATES OF

21 5.3750 2031 15 110 163,824.61 164,028.89 0.08
5.37500% 01-15.02.31
AMERICA, UNITED STATES OF

22 1.5000 2024 11 30 100 105,437.50 105,484.37 0.05
1.50000% 19-30.11.24
UBS(LUX)MONEY MARKET FUND - USD

23 0.00 10,792.98 11,197.66 0.01
U-X-ACC

24 | CANOPY GROWTH CORP COM NPV 0.30 8,289.32 5,254.67 0.00
S&P 500 INDEX PUT 2225.00000

25 18.09.20 2020 18 0.01 187,537.00 15,680.00 0.01

2020

2020
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2020
20 327,195 35,183 2,597.06 | 279,262
2011 31 ’ ’ vl ’
21 304,507 | 32,744 2,632.53 | 283,076
2012 31 ; ; e ;
22 331,008 | 35,593 2,750.29 | 295,739
2013 31 ; ; O ;
23 486,350 | 52,297 2,836.21| 304,978
2014 31 ; ; O ;
2 667,100 | 71,733 3,000.79 | 323,643
2015 31 ; ; e ;
2 614,200 | 66,056 2,890.07 | 310,769
2016 31 ; ; o ’
26 3,107.54| 334,154
2017 a1 719,205 | 77,336 10,262
» 3,388.62 | 364,378
2018 a1 1,061,339 [ 114,126 11,006
28 3,300.01| 354,850
2015 a1 864,089 | 92,915 10,452
25 3,571.69 [ 384,064
2020 a1 829,122 | 89,155 11019
3,450.52 | 371,034
2019 858,066 | 92,268
10,804
3,457.79| 371,816
852,174 | 91,634
10,801
3,445.49 | 370,494
842,822 | 90,629
10,741
3,462.03| 372,272
845,667 | 90,935
10,770
3,489.43| 375,218
10 852,644 | 91,685
10,830
3,523.80 | 378,924
11 843,750 | 90,729
10,922
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3,572.44 | 384,144
12 852,505 | 91,680
11,042
3,571.69 | 384,064
2020 829,122 | 89,155
11,019
3,472.86 | 373,437
790,955 85,051
10,702
3,135.38 | 337,147
675,932 | 72,683
9,605
3,316.22| 356,593
706,683 | 75,990
10,143
3,406.01 | 366,248
722,315| 77,671
10,415
1991 13
2016
2008
(200D B FERRTE)
HRESH 722316FH ) HRESH 722.315FKEN
552P-accBuls S5 (BEMw) P-accR TS
1 DR OO MR 340801 1ONEDOMRERH 104150

M RS FL. 'R
— D APacc | DO O BERCE FL. W)

4,000
2500
2000 -
2.500
2,000
1.500 -
1.000

S00

e ?unt e A48, 2055 2055 2T 216k 2108 208
LT

GEINO

R R (B L. )
w— A IEET A Pace | AR OSRREHA | B0 TW) -

18,000 —~
14000 =
12000 -
10,000
8000
6000 —
<000
2000

D08 2016 025 D% AN DIk 205 A 206k DS ADT
oW & I TR

TEDOEEREEE i, B+ TIREL TLe s S0 ERERL TUET. LT BUTY.

GF2) 7S (E#T -~ PWHH-.EDI EFERER ICRESN#F LI,

49/280



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

20
o011 a1 90,955 9,780 2,512.85 | 270,207
21 77,753 8,361 2,470.40 | 265,642
2012 31 ; ; A ;
22 76,194 8,193 2,694.22 | 289,709
2013 31 ’ ; hatl ;
23 88,627 9,530 2,941.65| 316,316
2014 31 ’ ; i ’
2 109,110 | 11,733 3,174.82 | 341,388
2015 31 ’ ’ o ’
2 124,535 | 13,391 2,986.89 | 321,180
2016 31 ’ ’ e ’
2 3,383.20 | 363,805
- a1 130,621 | 14,046 10,727
”” 3,978.13| 427,768
2018 a1 161,876 | 17,407 12,426
28 3,745.48 | 402,751
2015 a1 221,770 | 23,847 11434
2 4,124.29 | 443,485
2090 a1 246,465 | 26,502 12,290
3,037.82 | 423,434
2019 231,669 | 24,911
11,892
3,045.66 | 424,277
232,051 | 24,952
11,889
3,864.11| 415,508
232,402 | 24,990
11,625
3,927.20 | 422,292
236,622 | 25,444
11,793
3,994.15 | 429,401
10 238,855 | 25,684
11,967
4,075.27 | 438,214
11 242,577 26,084
12,195
4,179.24 | 449,394
12 249,714 | 26,852
12,472
4,124.29 | 443,485
2020 246,465 | 26,502
12,290
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3,862.80 | 415,367

232,700 25,022
11,510

3,354.95| 360,758

185,506 19,947
9,919

3,643.05 | 391,737

197,518 21,239
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3,776.70 | 406,109
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20 6.35
21 1.37
22 4.47
23 3.12
24 6.12
25 3.98
26 7.52 2.62
27 9.05 7.25
28 2.61 5.03
29 8.23 5.42
100x
26
10,000
2016
20 12.55
21 1.69
22 9.06
23 9.18
24 7.93
25 5.92
26 13.27 7.27
27 17.58 15.84
28 5.85 7.98
29 10.11 7.49

2016
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2 23,460.705 31,823.661 109,913.437
) ) ©
’ 14,331.469 23,365.962 100,878.944
© ) )
” 21,947.977 18,429.427 104,397.494
© ) )
’s 61,876.909 18,224.731 148,049.672
) ) ©
o 68,481.207 32,701.166 183,829.713
) ) ©
’s 34,060.365 45,635.732 172,254.346
) V) )
54,884.074 59,364.155 167,774.265
(1,761) ©) (1,801)
20 104,936 0 104,936
(63,460) ©) (63,460)
82,496.049 47,495.315 202,774.999
(1,418.698) ©) (3,219.698)
2! 263,996.053 66,027.455 302,904.598
(191,296.506) (48,800) (205,956.506)
11,088.599 68,040.222 145,823.376
) ©) (3,219.698)
2 7,645.985 100,439.048 210,111.535
(2,221.598) (48,404.661) (159,773.443)
9,517.397 31,106.855 124,233.918
(36.581) (635.208) (2,606.054)
29 13,169.617 16,357.706 206,923.446
(4,293.339) (6,600.359) (157,466.423)

26
15.017

2016
40
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” 1,920.408 6,974.777 36,195.827
) ) )
’ 2,074.714 6,796.664 31,473.877
) ) )
’ 2,535.439 5,728.813 28,280.503
) ) )
’ 7,957.208 6,109.401 30,128.310
) ) )
o 10,266.267 6,073.226 34,321.351
) ) )
”s 16,514.335 9,963.544 40,872.142
) ) )
11,384.566 16,920.359 35,336.349
- (C1)) @ 47
17,768.153 0 17,768.153
(12,900) (0) (12,900)
7,799.139 8,170.182 34,965.306
(624.243) 0) (671.243)
27 59,913.512 1,228.153 76,453.512
(8,339.446) ) (21,239.446)
3,861.462 5,951.378 32,875.390
(514.325) (620.302) (565.266)
28 26,284.158 20,142.112 82,595.558
(21,005.967) (16,960.111) (25,285.302)
2,080.399 6,081.900 28,873.889
©) ) (565.266)
29 3,780 21,531.590 64,843.968
©) (10,063.284) (15,222.018)

2016
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Lux

23 103

2020 29
119.13 107.53
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2020 31

Lux

2020 31
6,429,930,533.55 765,997,624
1,239,471,745.24 147,658,269
7,669,402,278.79 913,655,893
248,712,461.59 29,629,116
73,835,162.81 8,795,983
14,144,876.26 1,685,079
8,664,664.94 1,032,222
7,377,857.10 878,924
312.72 37

73,339.30 8,737
225,751.53 26,894
(19,144,920.69) (2,280,734)
17,069,160.78 2,033,449
8,020,360,945.13 955,465,599
(468,075.95) (55,762)
(850,981.54) (101,377)
(30,063,988.22) (3,581,523)
(5,240,379.59) (624,286)
(116,665.69) (13,898)
(755,268.74) (89,975)
(6,112,314.02) (728,160)
(37,495,359.73) (4,466,822)

7,982,865,585.40 950,998,777
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Lux

2019 2020 31
918,743.44 109,450
30,160,464.03 3,593,016
29,879,197.65 3,559,509
1,558,525.15 185,667
13 1,640,314.56 195,411
762,363.08 90,820
64,919,607.91 7,733,873
(214,986.79) (25,611)
(121,496,983.10) (14,473,936)
(1,547,513.89) (184,355)
13 (656,125.82) (78,164)
(1,122,584.19) (133,733)
(761,132.45) (90,674)
(125,799,326.24) (14,986,474)
(60,879,718.33) (7,252,601)
445,141,019.63 53,029,650
(11,862,585.19) (1,413,190)
506,029.37 60,283
8,083,813.41 963,025
(72,405,213.65) (8,625,633)
1,184,839.71 141,150
(23,076,963.52) (2,749,159)
347,570,939.76 41,406,126
286,691,221.43 34,153,525
238,616,850.34 28,426,425
3,780,671.45 450,391
(114,248.81) (13,610)
(23,627,174.40) (2,814,705)
35,681,121.20 4,250,692
254,337,219.78 30,299,193

541,028,441.21 64,452,718
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Lux

ISIN 2020 31 2019 31 2018 31

829,122,119.51 864,088,724.89 1,061,338,723.11

LU0033043885
124,233.9180 145,823.3760 202,774.9990
3,571.69 3,300.01 3,388.62
! 3,571.69 3,300.01 3,388.62
LU1410364910
206,923. 4460 210,111.5350 302,904.5980
11,019 10,452 11,006
! 11,019 10,452 11,006
2019 2020 2018 2019 2017 2018
8.2 2.6 9.0
5.4 -5.0 7.3
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Lux

94.45

96.52

74.73
.57
.15
.07
.76
.27
.92
.05
96.52

O Fr DN W b

76/280



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

Lux

2020 31
705,814,879.44 75,896,274
94,487,258.97 10,160,215
800,302,138.41 86,056,489
26,244,706.28 2,822,093
5,363,194.76 576,704
3,906,344.08 420,049
2,817,330.64 302,948
953,544.22 102,535
13.16 1
2,000.92 215
(2,158,535.07) (232,107)
1,813,358.69 194,990
839,244,096.09 90,243,918
(921,023.38) (99,038)
(8,625,616.05) (927,512)
(496,978.46) (53,440)
(10,413.15) (1,120)
(67,945.54) (7.306)
(575,337.15) (61,866)
(10,121,976.58) (1,088,416)

829,122,119.51 89,155,502
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Lux

2019 2020 31
169,517.86 18,228
4,538,163.15 487,989
1,762,777.38 189,551
168,748.71 18,146
13 209,373.57 22,514
113,271.23 12,180
6,961,851.90 748,608
(22,141.29) (2,381)
(11,409,831.26) (1,226,899)
(143,249.69) (15,404)
13 (83,749.43) (9,006)
(116,788.86) (12,558)
(21,582.25) (2,321)
(11,797,342.78) (1,268,568)
(4,835,490.88) (519,960)
42,658,618.74 4,587,081
(1,257,653.91) (135,236)
2,216,668.58 238,358
(1,054,625.32) (113,404)
122,881.40 13,213
92,044.38 9,898
42,777,933.87 4,599,911
37,942,442.99 4,079,951
29,376,977.83 3,158,906
408,750.00 43,953
59,864.71 6,437
(2,919,755.14) (313,961)
1,610,635.49 173,192
28,536,472.89 3,068,527

66,478,915.88 7,148,478
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Lux

2019 2020 31
864,088,724.89 92,915,461
72,627,746.65 7,809,662
(167,306,883.96) (17,990,509)
(94,679,137.31) (10,180,848)
(6,766,383.95) (727,589)
(4,835,490.88) (519,960)
42,777,933.87 4,599,911
28,536,472.89 3,068,527
66,478,915.88 7,148,478
829,122,119.51 89,155,502
2019 2020 31

145,823.3760
9,517.3970

(31,106.8550)

124,233.9180

210,111.5350
13,169.6170
(16,357.7060)
206,923.4460
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UBS Lux

2020 31

usb ABU DHABI,GOVERNMENT OF-REG-S 3.12500% 17-11.10.27 1 950 000.00 2 069 437.50 0.25
usb ALBERTA, PROVINCE OF 3.30000% 18-15.03.28 1 670 000.00 1 863 447.79 0.22
usD ALPHABET INC 1.99800% 16-15.08.26 1 215 000.00 1 235 824.00 0.15
usD APPLE INC 2.20000% 19-11.09.29 1 000 000.00 1 007 781.20 0.12
usD APPLE INC 2.45000% 16-04.08.26 1 350 000.00 1 392 410.52 0.17
usD APPLE INC 2.90000% 17-12.09.27 3 375 000.00 3 579 785.21 0.43
usD APPLE INC 3.00000% 17-09.02.24 400 000.00 419 407.68 0.05
usb APPLE INC 3.20000% 17-11.05.27 2 230 000.00 2 405 383.70 0.29
usD APPLE INC 3.25000% 16-23.02.26 1 525 000.00 1 640 725.24 0.20
usD BERKSHIRE HATHAWAY INC 3.12500% 16-15.03.26 1 800 000.00 1 930 491.90 0.23
usb CHEVRON CORP 2.95400% 16-16.05.26 1 550 000.00 1 644 585.18 0.20
usb CORPORACION ANDINA DE FOMENTO 4.37500% 12-15.06.22 725 000.00 763 410.50 0.09
usD EQUINOR ASA 3.62500% 18-10.09.28 800 000.00 896 526.08 0.11
usD EUROPEAN INVESTMENT BANK 2.37500% 17-24.05.27 1 100 000.00 1 166 729.52 0.14
usb EXPORT-IMPORT BANK OF KOREA 2.50000% 15-10.05.21 1 000 000.00 1 009 687.50 0.12
usD EXXON MOBIL CORP 3.04300% 16-01.03.26 1 000 000.00 1 063 258.70 0.13
usD HSBC BANK PLC-REG-S 4.12500% 10-12.08.20 900 000.00 910 945.08 0.11
usb INTER-AMERICAN DEVELOPMENT BANK 2.25000% 19-18.06.29 2 600 000.00 2 745 302.56 0.33
usb INTER-AMERICAN DEVELOPMENT BANK 2.00000% 19-23.07.26 1 175 000.00 1 214 958.81 0.15
usD JOHNSON & JOHNSON 2.45000% 16-01.03.26 1 250 000.00 1296 112.62 0.16
usD JOHNSON & JOHNSON 2.90000% 17-15.01.28 1 000 000.00 1 065 548.70 0.13
usb KOREA EAST-WEST POWER CO LTD-REG-S 3.87500% 18-19.07.23 400 000.00 424 250.00 0.05
USD gg?g?_g‘;DRO&NUCLEAR POWER CO LTD-REG-S 3.12500% 17- 1 200 000.00 1 271 250.00 0.15
usb KOREA RESOURCES CORP-REG-S 3.00000% 17-24.04.22 1 200 000.00 1 221 375.00 0.15
usb KREDITANSTALT FUER WIEDERAUFBAU 2.87500% 18-03.04.28 2 100 000.00 2 317 134.54 0.28
usb KUWAIT INTERNATIONAL GOVT BOND-REG-S 3.50000% 17-20.03.27 2 800 000.00 3 036 250.00 0.37
usD MICROSOFT CORP 2.87500% 17-06.02.24 400 000.00 419 326.04 0.05
usD MICROSOFT CORP 3.30000% 17-06.02.27 850 000.00 930 532.40 0.11
usb MICROSOFT CORP 4.00000% 11-08.02.21 700 000.00 718 469.57 0.09
usD NOVARTIS CAPITAL CORP 3.10000% 17-17.05.27 1 270 000.00 1 367 320.74 0.16
usD PROCTER & GAMBLE CO 2.85000% 17-11.08.27 300 000.00 325 738.50 0.04
usb QATAR, STATE OF-REG-S 3.37500% 19-14.03.24 1 200 000.00 1 265 400.00 0.15
usD QATAR, STATE OF-REG-S 4.00000% 19-14.03.29 1 000 000.00 1 130 000.00 0.14
usD QUEBEC, PROVINCE OF 2.50000% 16-20.04.26 1 400 000.00 1 470 870.38 0.18
usb ROCHE HOLDINGS INC-REG-S 3.62500% 18-17.09.28 2 300 000.00 2 602 610.31 0.31
usb SHELL INTERNATIONAL FINANCE BV 2.87500% 16-10.05.26 900 000.00 950 659.74 0.11
usD STATE STREET CORP 2.40000% 20-24.01.30 448 000.00 452 812.86 0.05
usb TOTAL CAPITAL INTERNATIONAL SA 3.45500% 19-19.02.29 1 200 000.00 1 321 703.52 0.16
usD VISA INC 3.15000% 15-14.12.25 1 000 000.00 1 074 274.50 0.13
usD WALMART INC 3.05000% 19-08.07.26 925 000.00 989 755.82 0.12
usD WALMART INC 3.70000% 18-26.06.28 1 300 000.00 1 453 328.11 0.18
usD WESTPAC BANKING CORP 2.85000% 16-13.05.26 2 450 000.00 2 544 055.50 0.31

58 608 877.52 7.07

58 608 877.52 7.07
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usb ASB FINANCE LTD-REG-S 2.12500% 16-01.09.21 600 000.00 602 448.00 0.07
usD ASIAN DEVELOPMENT BANK 2.62500% 17-12.01.27 900 000.00 966 902.40 0.12
usb ASIAN DEVELOPMENT BANK 2.75000% 18-19.01.28 500 000.00 545 598.20 0.07
usb ASIAN DEVELOPMENT BANK 1.75000% 19-19.09.29 2 000 000.00 2 025 540.00 0.24
usD BANK OF AMERICA CORP 3.24800% 16-21.10.27 575 000.00 611 564.77 0.07
usb COMMONWEALTH BANK OF AUSTRALIA-REG-S 3.15000% 17-19.09.27 1 000 000.00 1 064 980.00 0.13
usb JAPAN TOBACCO INC-REG-S 2.80000% 16-13.04.26 875 000.00 897 408.75 0.11
usD LANDWIRTSCHAFTLICHE RENTENBANK-REG-S 1.75000% 20-14.01.27 650 000.00 659 503.00 0.08
usb MDGH - GMTN BV-REG-S 3.00000% 17-19.04.24 2 100 000.00 2 157 750.00 0.26
usb QUEBEC, PROVINCE OF 7.50000% 99-15.09.29 1 000 000.00 1 482 058.90 0.18
usD SP POWERASSETS LTD-REG-S 3.25000% 15-24.11.25 1 550 000.00 1 654 671.50 0.20
usb SUMITOMO MITSUI BANKING CORP-REG-S 2.44000% 19-18.06.24 488 000.00 500 487.04 0.06
usb TORONTO-DOMINION BANK 2.50000% 15-14.12.20 400 000.00 402 806.44 0.05
usD TOYOTA MOTOR CREDIT CORP 2.60000% 17-11.01.22 1 750 000.00 1 782 734.97 0.21

15 354 453.97 1.85

15 354 453.97 1.85
usD BANK NEDERLANDSE GEMEENTEN NV-REG-S 2.62500% 14-28.04.21 1 850 000.00 1 875 525.01 0.23
usb BANK NEDERLANDSE GEMEENTEN NV-REG-S 2.37500% 16-16.03.26 850 000.00 889 674.94 0.11
usb BRITISH COLUMBIA, PROVINCE OF 2.25000% 16-02.06.26 800 000.00 828 930.56 0.10
usD EUROPEAN INVESTMENT BANK 1.87500% 15-10.02.25 1 650 000.00 1 687 250.24 0.20
usb ING BANK NV-REG-S 2.62500% 12-05.12.22 1 650 000.00 1 696 068.00 0.20
usb INTER-AMERICAN DEVELOPMENT BANK 3.00000% 14-21.02.24 1 175 000.00 1 247 284.12 0.15
usb INTER-AMERICAN DEVELOPMENT BANK 2.12500% 15-15.01.25 1 275 000.00 1 318 777.51 0.16
usb INTL BK FOR RECONSTR & DEVT 2.50000% 15-29.07.25 1 750 000.00 1 849 536.32 0.22
usb KOREA, REPUBLIC OF 3.87500% 13-11.09.23 600 000.00 643 500.00 0.08
usb KREDITANSTALT FUER WIEDERAUFBAU 2.50000% 14-20.11.24 575 000.00 604 380.37 0.07
usb MICROSOFT CORP 2.40000% 16-08.08.26 2 775 000.00 2 877 214.07 0.35
usb MORGAN STANLEY 5.50000% 10-24.07.20 1 050 000.00 1 068 502.36 0.13
usb NOVARTIS CAPITAL CORP 3.40000% 14-06.05.24 400 000.00 428 308.16 0.05
usb ONTARIO, PROVINCE OF 2.50000% 16-27.04.26 1 750 000.00 1 838 357.33 0.22

18 853 308.99 2.27

18 853 308.99 2.27
usb AMERICA, UNITED STATES OF 5.37500% 01-15.02.31 850 000.00 1 180 171.87 0.14
usb AMERICA, UNITED STATES OF 4.37500% 08-15.02.38 970 000.00 1 361 410.13 0.16
usb AMERICA, UNITED STATES OF 2.25000% 17-15.08.27 2 405 000.00 2 542 911.60 0.31
usb AMERICA, UNITED STATES OF 2.25000% 17-15.11.27 2 400 000.00 2 540 156.16 0.31
usb AMERICA, UNITED STATES OF 2.62500% 19-15.02.29 3 153 000.00 3 451 918.90 0.42
usb AMERICA, UNITED STATES OF 1.50000% 15-31.01.22 1 000.00 1 002.93 0.00
usb AMERICA, UNITED STATES OF 2.62500% 10-15.11.20 495 000.00 499 118.56 0.06
usb AMERICA, UNITED STATES OF 1.12500% 16-31.07.21 1 000 000.00 995 820.31 0.12
usb AMERICA, UNITED STATES OF 1.37500% 16-30.09.23 840 000.00 842 067.15 0.10
usb AMERICA, UNITED STATES OF 2.25000% 17-15.02.27 1 801 000.00 1 899 351.35 0.23
usD AMERICA, UNITED STATES OF 1.75000% 13-15.05.23 3 500 000.00 3 549 355.25 0.43
usb AMERICA, UNITED STATES OF 2.50000% 13-15.08.23 1 000.00 1 041.06 0.00
usb AMERICA, UNITED STATES OF 2.37500% 17-15.05.27 410 000.00 436 537.86 0.05
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usb AMERICA, UNITED STATES OF 2.12500% 15-15.05.25 2 450 000.00 2 546 085.82 0.31
usb AMERICA, UNITED STATES OF 1.50000% 19-30.11.24 675 000.00 680 589.81 .08
22 527 538.76 2.72

o

22 527 538.76 2.72

usb AMERICA, UNITED STATES OF 0.125%/CPl LINKED 12-15.01.22 2 000 000.00 2 278 025.07 0.28
usD AMERICA, UNITED STATES OF 0.125%/CPI LINKED 12-15.07.22 2 200 000.00 2 481 127.16 0.30
usb AMERICA, UNITED STATES OF 0.125%/CPI LINKED 13-15.01.23 2 100 000.00 2 356 178.03 0.28
usb AMERICA, UNITED STATES OF 0.250%/CPl LINKED 15-15.01.25 2 200 000.00 2 442 867.86 0.30
usb AMERICA, UNITED STATES OF 0.375%/CPI INDEX 13-15.07.23 2 200 000.00 2 483 683.31 0.30
usb AMERICA, UNITED STATES OF 0.375%/CPI LINKED 15-15.07.25 2 600 000.00 2 919 100.86 0.35
usb AMERICA, UNITED STATES OF 0.375%/CPl LINKED 17-15.01.27 1 000 000.00 1 104 037.13 0.13
usb AMERICA, UNITED STATES OF 0.500%/CPI LINKED 18-15.01.28 4 450 000.00 4 874 798.70 0.59
usb AMERICA, UNITED STATES OF 0.625%/CPl LINKED 14-15.01.24 2 200 000.00 2 501 628.52 0.30
usb AMERICA, UNITED STATES OF 0.625%/CPl LINKED 16-15.01.26 2 500 000.00 2 835 759.42 0.34
usb AMERICA, UNITED STATES OF 1.125%/CPI LINKED 11-15.01.21 1 900 000.00 2 250 365.33 0.27
usb AMERICA, UNITED STATES OF 2.375%/CPl LINKED 04-15.01.25 2 450 000.00 3 769 182.20 0.45
usb AMERICA, UNITED STATES OF 3.875%/CPl LINKED 99-15.04.29 1 000 000.00 2 134 900.08 0.26
34 431 653.67 4.15

34 431 653.67 4.15

149 775 832.91  18.06

usD AMERICA, UNITED STATES OF TB 0.00000% 25.04.19-23.04.20 8 500 000.00 8 471 159.84 1.02
usb AMERICA, UNITED STATES OF TB 0.00000% 22.08.19-20.02.20 8 500 000.00 8 494 082.89 1.03
usb AMERICA, UNITED STATES OF TB 0.00000% 12.09.19-12.03.20 8 500 000.00 8 486 238.84 1.02
25 451 481.57 3.07

25 451 481.57 3.07

usb HSBC HOLDINGS PLC 4.87500% 11-14.01.22 1 500 000.00 1 586 352.30 0.19
usb NESTLE HOLDINGS INC-144A 3.62500% 18-24.09.28 800 000.00 899 266.24 0.11
usb NEW YORK LIFE GLOBAL FUNDING-REG-S 1.95000% 17-28.09.20 1 200 000.00 1 202 336.40 0.15
usb SCENTRE GROUP TRUST 1 / 2-REG-S 3.75000% 17-23.03.27 400 000.00 427 532.00 0.05
4 115 486.94 0.50

4 115 486.94 0.50

usb GUARDIAN LIFE GLOBAL FUNDING-REG-S 2.00000% 16-26.04.21 600 000.00 602 933.22 0.07

602 933.22 0.07

602 933.22 0.07
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0 -
USD ;TT&B?OFOR RECONSTR & DEVT WORLD BANK 0.00000% 00 540 000.00 439 993.45 0.05

439 993.45 0.05

439 993.45 0.05

usb AMERICA, UNITED STATES OF 1.75000% 12-15.05.22 335 000.00 338 166.79 0.04
338 166.79 0.04

338 166.79 0.04

30 948 061.97 3.73

2010 12 17 41
usb SOURCE MARKETS PLC - MSCI USA SOURCE ETF-A 185 349.00 16 163 359.55 1.95
usb UBS (IRL) INVESTOR SELECTION PLC - GLOB EMER MKT OPP-1-B USD 10 357.00 2 600 415.88 0.31
usD UBS ETFS PLC - MSCI USA TRN INDEX SF (USD) A-ACC 185 144.00 16 233 425.92 1.96
34 997 201.35 4.22
EUR UBS (LUX) BOND FUND - EURO HIGH YIELD (EUR) I-X-ACC 114 700.00 17 217 122.64 2.08
usb UBS (LUX) BOND SICAV - SHORT TERM USD CORPORATES (USD) U-X-A 5 536.00 60 786 940.80 7.33
usb UBS (LUX) BOND SICAV - USD CORPORATES U-X-ACC 3 249.00 39 871 045.71 4.81
usD UBS (LUX) BOND SICAV - USD HIGH YIELD U-X-ACC 1 269.00 25 581 415.68 3.09
usb UBS (LUX) BOND SICAV - EMERGING ECONOMIES CORP (USD)-1-X-DIS 247 420.00 27 107 335.20 3.27
usb UBS (LUX) BOND SICAV - USD INVEST GRADE CORP USD U X ACC 11 599.00 135 244 803.96  16.31
usb UBS (LUX) EMERGING ECONOMIES FUND-GLOBAL BONDS (USD)-U-X ACC 2 870.00 40 577 896.80 4.89
usb UBS (LUX) EQUITY FUND - GLOBAL SUSTAINABLE (USD) U-X-ACC 3 321.00 36 734 278.41 4.43
usD UBS (LUX) EQUITY SICAV - GLB EM OPP(USD)-U-X-ACC 800.00 23 556 392.00 2.84
usb UBS (LUX) EQUITY SICAV-GLOBAL QUANTITATIVE (USD) U-X-ACC 4 729.75 73 265 168.97 8.84
usb UBS (LUX) INSTITUTIONAL FUND-KEY SEL. GLOBAL EQUITY FA-USD 3 018.61 77 776 922.88 9.38
usD UBS (LUX) INSTITUTIONAL SICAV-EQUITIES GLB (EX USA) PASSIVE XA 177 133.00 18 359 835.45 2.21
usb UBS (LUX) MONEY MARKET FUND - USD U-X-ACC 764.00 8 501 883.68 1.03
584 581 042.18  70.51
619 578 243.53  74.73
2010 12 17 41 (@

619 578 243.53 74.73

800 302 138.41 96.52
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EUR EURO STOXX 50 INDEX FUTURE 20.03.20 -177.00 208 166.75 0.03
CHF SWISS MARKET INDEX FUTURE 20.03.20 78.00 108 372.65 0.01
GBP FTSE 100 INDEX FUTURE 20.03.20 128.00 -389 351.49  -0.05
SEK OMX 30 INDEX FUTURE 21.02.20 -95.00 6 917.64 0.00
usb S&P500 EMINI FUTURE 20.03.20 -25.00 94 651.49 0.01
JPY NIKKEI 225 (OSE) INDEX FUTURE 12.03.20 -12.00 31 369.65 0.00
CAD S&P/TSX 60 INDEX FUTURE 19.03.20 -44.00 -104 446.71  -0.01
AUD SPI 200 INDEX FUTURE 19.03.20 -39.00 -108 752.15  -0.01
usb MINI MSCI EMERGING MARKETS INDEX FUTURE 20.03.20 750.00 -2 171 686.15 -0.26
HKD HANG SENG INDEX FUTURE 27.02.20 -15.00 166 223.25 0.02

-2 158 535.07  -0.26

-2 158 535.07 -0.26

-2 158 535.07 -0.26

84/280



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

usD 6 682 346.31 AUD 9 698 584.87 5.3.2020 185 739.38 0.02
GBP 1 956 015.58 usD 2 577 995.28 5.3.2020 2 645.66 0.00
usb 1 868 069.00 JPY 201 922 941.00 5.3.2020 1 883.72 0.00
NzD 10 000.00 usD 6 649.58 5.3.2020 -175.43 0.00
usD 3 992 062.15 CAD 5 182 024.02 5.3.2020 74 012.75 0.01
usD 229 828.99 SGD 310 000.00 5.3.2020 2 694.75 0.00
ZAR 2 220 000.00 usD 154 591.18 5.3.2020 -7 212.64 0.00
usD 1 070 363.09 DKK 7 130 000.00 5.3.2020 10 711.98 0.00
usD 536 838.84 NOK 4 726 462.30 5.3.2020 24 024.24 0.00
usD 2 234 151.18 HKD 17 377 000.00 5.3.2020 -2 508.60 0.00
usD 843 287.56 SEK 7 922 963.27 5.3.2020 20 047.04 0.00
usD 4 408 437.49 CHF 4 264 995.75 5.3.2020 -23 604.84 0.00
usD 25 462 448.32 EUR 22 710 341.06 5.3.2020 245 456.98 0.03
usD 535 178.59 EUR 480 000.00 5.3.2020 2 198.67 0.00
usD 417 000.04 JPY 45 500 000.00 5.3.2020 -3 513.99 0.00
usD 45 047.34 HKD 350 000.00 5.3.2020 -2.49 0.00
usD 45 043.68 HKD 350 000.00 26.3.2020 3.77 0.00
usD 8 936 570.93 TWD 265 720 000.00 27.2.2020 179 676.60 0.02
IDR 120 585 370 000.00 usD 8 793 507.62 27.2.2020 -79 746.66  -0.01
INR 589 750 000.00 usb 8 298 507.04 27.2.2020 -83 252.11  -0.01
usD 23 114 068.47 EUR 20 699 915.93 26.3.2020 99 677.49 0.01
usD 1 110 655.85 DKK 7 430 000.00 26.3.2020 4 831.27 0.00
usD 2 201 656.57 HKD 17 120 000.00 26.3.2020 -1 438.58 0.00
GBP 4 274 943.27 usD 5 560 076.72 26.3.2020 83 169.30 0.01
usD 5 678 269.89 AUD 8 214 245.77 26.3.2020 173 589.39 0.02
usD 1 754 148.26 CAD 2 291 242.14 26.3.2020 21 756.95 0.00
usD 2 286 632.05 JPY 250 318 068.00 26.3.2020 -29 609.86 0.00
NZD 10 000.00 usD 6 638.46 26.3.2020 -162.59 0.00
usD 548 777.80 NOK 4 878 770.70 26.3.2020 19 400.88 0.00
usD 753 041.69 SGD 1 014 000.00 26.3.2020 10 003.89 0.00
usD 797 312.93 SEK 7 562 918.14 26.3.2020 10 717.80 0.00
usD 3 333 659.67 CHF 3 228 049.33 26.3.2020 -25 725.65 0.00
GBP 16 534 100.00 usD 21 468 273.91 18.2.2020 335 099.26 0.04
JPY 4 985 342 600.00 usD 45 422 630.12 18.2.2020 609 608.31 0.07
EUR 8 484 400.00 usD 9 466 986.85 18.2.2020 -56 541.46 -0.01
usD 946 192.03 JPY 103 848 000.00 18.2.2020 -12 690.09 0.00
usD 47 350.39 SEK 450 000.00 26.3.2020 547.32 0.00
usD 47 304.55 SEK 450 000.00 5.3.2020 547.02 0.00
usD 229 571.57 CAD 300 000.00 5.3.2020 2 746.14 0.00
usD 229 575.26 CAD 300 000.00 26.3.2020 2 T47.47 0.00
usD 141 120.05 JPY 15 492 700.00 18.2.2020 -1 932.04 0.00
GBP 950 000.00 usD 1 246 941.50 26.3.2020 7 129.81 0.00
GBP 950 000.00 usb 1 246 153.95 5.3.2020 7 214.85 0.00
GBP 3 221 653.10 SEK 40 235 000.00 26.3.2020 67 938.35 0.01
GBP 3 220 544.25 SEK 40 235 000.00 5.3.2020 68 232.02 0.01
BRL 35 140 000.00 usb 8 408 494.92 27.2.2020 -196 871.52  -0.02
GBP 3 260 000.00 usD 4 265 621.98 5.3.2020 35 411.99 0.01
GBP 3 250 000.00 usD 4 255 199.00 26.3.2020 35 044.96 0.01
usD 481 785.51 GBP 370 000.00 26.3.2020 -6 642.26 0.00
usD 481 479.89 GBP 370 000.00 5.3.2020 -6 674.27 0.00
JPY 263 899 500.00 usD 2 429 566.38 18.2.2020 7 153.76 0.00

1 813 358.69 0.22

31 607 901.04 3.81
-2 442 743.56  -0.29
829 122 119.51 100.00
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Lux

ISIN 2020 31 2019 31 2018 31

246,465,192.70 221,769,984.01 161,875,887.93

LU0033040865
28,873.8890 32,875.3900 34,965.3060
4,124.29 3,745.48 3,978.13
! 4,124.29 3,745.48 3,984.10
LU1410364837
64,843.9680 82,595.5580 76,453.5120
12,290 11,434 12,426
! 12,290 11,434 12,445
2019 2020 2018 2019 2017 2018
10.1 -6.0 17.8
7.5 8.1 16.0
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Lux

94.07
94.07

90.80
2.06
1.21

94.07
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Lux

2020 31
197,373,968.28 21,223,623
34,468,140.86 3,706,359
231,842,109.14 24,929,982
12,180,237.09 1,309,741
2,789,381.11 299,942
5.59 1
90,725.06 9,756
5,483.41 590
1.89 0
1,222.24 131
46,583.12 5,009
(590,815.70) (63,530)
607,900.37 65,368
246,972,833.32 26,556,989
(325,149.76) (34,963)
(153,004.42) (16,453)
(1,441.89) (155)
(28,044 .55) (3,016)
(182,490.86) (19,623)
(507,640.62) (54,587)

246,465,192.70 26,502,402
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Lux

2019 2020 31
39,769.95 4,276
147,608.55 15,872
751,598.54 80,819
46,554.17 5,006
13 30,800.55 3,312
33,038.38 3,553
1,049,370.14 112,839
(6,270.18) (674)
(3,336,378.09) (358,761)
(21,820.26) (2,346)
13 (12,320.22) (1,325)
(31,848.36) (3,425)
(13,018.75) (1,400)
(3,421,655.86) (367,931)
(2,372,285.72) (255,092)
15,297,671.44 1,644,959
(340,273.49) (36,590)
246,340.53 26,489
1,121,835.33 120,631
695,500.96 74,787
33,764.25 3,631
97,950.74 10,533
17,152,789.76 1,844,439
14,780,504.04 1,589,348
8,613,349.24 926,193
117,650.00 12,651
(28,671.03) (3,083)
(803,294.43) (86,378)
741,444 .69 79,728
8,640,478.47 929,111

23,420,982.51 2,518,458
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2019 2020 31

221,769,984.01 23,846,926

32,546,833.46 3,499,761

(31,272,607.28) (3,362,743)

1,274,226.18 137,018

(2,372,285.72) (255,092)

17,152,789.76 1,844,439

8,640,478.47 929,111

23,420,982.51 2,518,458

246,465,192.70 26,502,402
2019 2020 31

32,875.3900

2,080.3990

(6,081.9000)

28,873.8890

82,595.5580

3,780.0000

(21,531.5900)

64,843.9680
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UBS Lux

2020 31

CAD CANOPY GROWTH CORP COM NPV 300.00 6 759.67 0.00
6 759.67 0.00

6 759.67 0.00

usb AMERICA, UNITED STATES OF 0.125%/CPI LINKED 12-15.01.22 300 000.00 341 703.76 0.14
usb AMERICA, UNITED STATES OF 0.125%/CPl LINKED 12-15.07.22 300 000.00 338 335.53 0.14
usb AMERICA, UNITED STATES OF 0.125%/CPI LINKED 13-15.01.23 325 000.00 364 646.60 0.15
usb AMERICA, UNITED STATES OF 0.125%/CPl LINKED 16-15.04.21 325 000.00 351 888.17 0.14
usb AMERICA, UNITED STATES OF 0.250%/CPI INDEX 19-15.07.29 350 000.00 365 626.91 0.15
usb AMERICA, UNITED STATES OF 0.250%/CPl LINKED 15-15.01.25 400 000.00 444 157.79 0.18
usb AMERICA, UNITED STATES OF 0.375%/CPI INDEX 13-15.07.23 300 000.00 338 684.09 0.14
usb AMERICA, UNITED STATES OF 0.375%/CPl LINKED 15-15.07.25 325 000.00 364 887.60 0.15
usb AMERICA, UNITED STATES OF 0.375%/CPI LINKED 17-15.01.27 325 000.00 358 812.06 0.14
usD AMERICA, UNITED STATES OF 0.625%/CPI LINKED 14-15.01.24 175 000.00 198 993.16 0.08
usb AMERICA, UNITED STATES OF 0.625%/CPI LINKED 16-15.01.26 300 000.00 340 291.13 0.14
usD AMERICA, UNITED STATES OF 0.750%/CPI LINKED 18-15.07.28 325 000.00 359 126.03 0.15
usb AMERICA, UNITED STATES OF 1.125%/CPI LINKED 11-15.01.21 50 000.00 59 220.14 0.02
usD AMERICA, UNITED STATES OF 2.375%/CPI LINKED 04-15.01.25 200 000.00 307 688.34 0.12
usb AMERICA, UNITED STATES OF 3.875%/CPl LINKED 99-15.04.29 250 000.00 533 725.02 0.22

5 067 786.33 2.06

5 067 786.33 2.06

5 074 546.00 2.06

AMERICA, UNITED STATES OF TB 0.00000% 20.06.19-

Usb 18.06.20

3 000 000.00 2 982 981.12 1.21
982 981.12 1.21

N

2 982 981.12 1.21

2 982 981.12 1.21
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2010 12 17 41 (1
usb SOURCE MARKETS PLC - MSCI USA SOURCE ETF-A 145 150.00 12 657 805.75 5.14
usD UBS (IRL) INVESTOR SELECTION PLC - GLOB EMER MKT OPP-1-B USD 14 400.00 3 615 524.64 1.47
usb UBS ETFS PLC - MSCI USA TRN INDEX SF (USD) A-ACC 144 800.00 12 696 064.00 5.15
28 969 394.39 11.76
usD UBS (LUX) BOND SICAV - EMERGING ECONOMIES CORP (USD)-1-X-DIS 45 945.00 5 033 734.20 2.04
usb UBS (LUX) BOND SICAV - USD INVEST GRADE CORP USD U X ACC 2 613.58 30 474 482.32 12.37
usD UBS (LUX) EMERGING ECONOMIES FUND-GLOBAL BONDS (USD)-U-X ACC 537.00 7 592 449.68 3.08
usb UBS (LUX) EQUITY FUND - GLOBAL SUSTAINABLE (USD) U-X-ACC 2 123.00 23 482 948.83 9.53
usD UBS (LUX) EQUITY SICAV - GLB EM OPP(USD)-U-X-ACC 641.54 18 890 371.32 7.66
usb UBS (LUX) EQUITY SICAV-GLOBAL QUANTITATIVE (USD) U-X-ACC 3 014.21 46 690 970.69  18.94
usb UBS (LUX) INSTITUTIONAL FUND-KEY SEL. GLOBAL EQUITY FA-USD 1 799.55 46 366 775.86  18.81
USD gi‘s (LUX) INSTITUTIONAL SICAV-EQUITIES GLB (EX USA) PASSIVE 142 177.00 14 736 646.05 5 08
usD UBS (LUX) MONEY MARKET FUND - USD U-X-ACC 139.00 1 546 808.68 0.63
194 815 187.63  79.04
223 784 582.02 90.80
2010 12 17 41 (1
223 784 582.02 90.80
231 842 109.14  94.07
EUR EURO STOXX 50 INDEX FUTURE 20.03.20 -103.00 141 288.83 0.06
GBP FTSE 100 INDEX FUTURE 20.03.20 66.00 -201 859.58  -0.08
SEK OMX 30 INDEX FUTURE 21.02.20 -54.00 3 932.13 0.00
usD S&P500 EMINI FUTURE 20.03.20 -63.00 140 823.61 0.06
JPY NIKKEI 225 (OSE) INDEX FUTURE 12.03.20 34.00 -163 653.59  -0.07
CAD S&P/TSX 60 INDEX FUTURE 19.03.20 -3.00 -3 871.31 0.00
AUD SPI 200 INDEX FUTURE 19.03.20 9.00 34 840.41 0.01
usb MINI MSCI EMERGING MARKETS INDEX FUTURE 20.03.20 225.00 -653 131.70  -0.26
HKD HANG SENG INDEX FUTURE 27.02.20 -10.00 110 815.50 0.04

-590 815.70  -0.24

-590 815.70  -0.24

-590 815.70  -0.24
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usD 2 210 298.57 AUD 3 209 041.49 5.3.2020 60 718.87 0.03
GBP 1 719 367.68 usD 2 265 874.54 5.3.2020 2 548.41 0.00
usD 1 757 600.28 CAD 2 281 460.07 5.3.2020 32 623.08 0.01
ZAR 460 000.00 usD 32 022.53 5.3.2020 -1 484.63 0.00
JPY 298 553 216.00 usD 2 762 122.83 5.3.2020 -2 874.11 0.00
usD 190 421.80 SGD 256 846.63 5.3.2020 2 232.56 0.00
usD 650 047.98 DKK 4 330 033.89 5.3.2020 6 524.11 0.00
usD 16 623.79 NZD 25 000.00 5.3.2020 438.43 0.00
usD 1 792 020.94 HKD 13 938 000.00 5.3.2020 -1 992.06 0.00
usD 318 612.97 NOK 2 804 898.97 5.3.2020 14 285.32 0.01
usD 549 877.51 SEK 5 166 031.57 5.3.2020 13 097.73 0.01
usD 2 567 378.76 CHF 2 483 489.66 5.3.2020 -13 381.44  -0.01
usD 13 480 491.49 EUR 12 023 453.34 5.3.2020 129 951.40 0.05
usD 147 815.34 AUD 215 000.00 5.3.2020 3 797.37 0.00
usD 157 994.70 NOK 1 400 000.00 5.3.2020 6 096.64 0.00
usD 580 278.45 EUR 520 000.00 26.3.2020 2 136.81 0.00
usD 579 529.08 EUR 520 000.00 5.3.2020 2 134.16 0.00
usD 352 161.63 JPY 38 500 000.00 5.3.2020 -3 657.94 0.00
usD 352 556.68 JPY 38 500 000.00 26.3.2020 -3 691.33 0.00
usb 19 304.58 HKD 150 000.00 5.3.2020 -2.49 0.00
usb 19 302.28 HKD 150 000.00 26.3.2020 -0.54 0.00
usD 260 732.00 CAD 340 000.00 26.3.2020 3 660.50 0.00
usD 260 724.50 CAD 340 000.00 5.3.2020 3 655.68 0.00
usD 221 887.75 CHF 215 000.00 26.3.2020 -1 859.71 0.00
usD 221 565.20 CHF 215 000.00 5.3.2020 -1 855.68 0.00
usD 2 427 187.73 TWD 72 170 000.00 27.2.2020 48 800.47 0.02
IDR 32 752 500 000.00 usD 2 388 427.04 27.2.2020 -21 660.19  -0.01
INR 160 200 000.00 usD 2 254 210.82 27.2.2020 -22 614.65 -0.01
GBP 1 566 893.72 usD 2 037 228.21 26.3.2020 31 189.12 0.01
usD 2 506 345.67 AUD 3 624 594.78 26.3.2020 77 365.97 0.03
JPY 298 183 562.00 usD 2 724 778.89 26.3.2020 34 371.77 0.02
usD 16 590.67 NzD 25 000.00 26.3.2020 401.00 0.00
usD 1869 775.12 CAD 2 442 193.69 26.3.2020 23 250.46 0.01
usD 330 525.43 SGD 445 000.00 26.3.2020 4 438.82 0.00
usD 11 218 507.67 EUR 10 046 788.86 26.3.2020 48 378.88 0.02
usD 474 174.71 NOK 4 215 576.74 26.3.2020 16 758.45 0.01
usD 1 795 208.62 HKD 13 960 000.00 26.3.2020 -1 240.46 0.00
usD 643 868.00 DKK 4 307 000.00 26.3.2020 2 846.94 0.00
usD 538 593.32 SEK 5 106 177.53 26.3.2020 7 515.99 0.00
usD 2 045 809.68 CHF 1 979 766.85 26.3.2020 -14 505.70  -0.01
JPY 800 577 300.00 usD 7 294 248.26 18.2.2020 97 894.69 0.04
usD 19 302.53 HKD 150 000.00 26.3.2020 -0.29 0.00
usb 19 305.13 HKD 150 000.00 5.3.2020 -1.94 0.00
JPY 17 437 400.00 usD 158 851.81 18.2.2020 2 156.69 0.00
usD 22 986.99 JPY 2 523 600.00 18.2.2020 -314.71 0.00
GBP 350 000.00 usb 459 145.40 5.3.2020 2 622.05 0.00
GBP 350 000.00 usD 459 438.35 26.3.2020 2 587.92 0.00
EUR 2 150 000.00 usD 2 385 840.81 26.3.2020 4 552.50 0.00
EUR 2 150 000.00 usb 2 382 766.10 5.3.2020 4 539.81 0.00
GBP 965 254.83 SEK 12 055 000.00 26.3.2020 20 355.33 0.01
GBP 964 922.60 SEK 12 055 000.00 5.3.2020 20 443.32 0.01
BRL 10 530 000.00 usb 2 519 677.05 27.2.2020 -58 994.23  -0.02
usD 215 275.16 AUD 315 000.00 5.3.2020 4 272.09 0.00
usD 215 369.15 AUD 315 000.00 26.3.2020 4 275.59 0.00
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GBP 1 010 000.00 usD 1 322 384.92 26.3.2020 10 890.90 0.01
CAD 190 000.00 usD 144 566.89 26.3.2020 -909.29 0.00
usD 123 592.42 JPY 13 500 000.00 5.3.2020 -1 175.48 0.00
CAD 200 000.00 usD 152 175.58 5.3.2020 -958.63 0.00
usD 120 406.05 SEK 1 150 000.00 5.3.2020 914.57 0.00
usD 123 726.76 JPY 13 500 000.00 26.3.2020 -1 191.37 0.00
GBP 1 010 000.00 usD 1 321 557.73 5.3.2020 10 971.20 0.01
usb 120 522.75 SEK 1 150 000.00 26.3.2020 914.90 0.00
usD 156 242.81 GBP 120 000.00 26.3.2020 -2 166.20 0.00
usD 156 143.21 GBP 120 000.00 5.3.2020 -2 177.06 0.00

607 900.37 0.25

14 969 618.20 6.07
-363 619.31  -0.15
246 465 192.70 100.00
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2020 31

50
12 24 12 31
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2020 31

2020 31

1.068803
1.108200
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Lux

1.440 1.490

Lux

1.800 1.850
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80
2020 31 50
Lux
Lux
UBS ETF-MSCI EMU UCITS ETF EUR A-dis 0.18 UBS ETF plc-MSCI USA SF USD
A-ac 0.15 0.00
0.05
0.01
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10
2020 31
Lux
Lux
60,089,133.00 29,426,299.97
26,396,192.58 17,467,642.39
X X
2019 2020 31
Lux
12
Lux
1.49
1.50
1.86

100/280



EDINETOOOO
o o =% 2 ))
ooooodooooooooodd

1.87

101/280



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

2020 31
Lux
128,360.98
69,212.12
10
2019 17
11
2020 11
COVID-19

12
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Lux
136,170.37 0.00
795,347.69 0.00
99,677.49 0.00
336,665.09 0.00
521,929.62 0.00
92,436.75 0.00
266.63 0.00
373,154.80 0.00
315,913.93 0.00
Lux

40,514.94 0.00
16,667.34 0.00
189,996.18 0.00
80,541.98 0.00
58,914.34 0.00
60,254.83 0.00
48,800.47 0.00
18,813.25 0.00
51,881.46 0.00
8,833.90 0.00
208,485.64 0.00
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2020 31 2020 31
Lux
85,834,200.62 92,209,302.29 52.08 47.92 0.00
3,346,118.39 3,594,642.23 52.08 47.92 0.00
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UBS (Lux) Strategy Fund

Combined Statement of Net Assets

EuR
Assrts 1.0.2000
Irwestrnerils in SeOUntes, 0osl 6419930 533.55
Irver STl i SEountars, unisshned appreasion (Sepr-aation) 123947] 745 24
Todal iwestrenis in seosnibies ot 1) 7 663 &0 278.79
Cash an barks, dépodils on dermand and depod soooums 248 T1Z 461.59
Orthier Riquid asets Margmish 73835 1620
Apcervalie on SbOsTUES SEhes Note 1) 14 144 A76.06
Regenabie on fubsriptons 3 hid G654
oSl reinabde O Securilies T AT A5T.A0
Infefsl receivabile on bquid astels 32,72
Recenabie on didends 7333930
Crther recenvabies 225 751,53
Urerealized gain fossh on finardial futumes (Nobe 1) -19 144 93069
Urrgalied gain (odsl on Tonsard forsign eachange contracts (Mote 1 I ¥ 063 160,13
Total Assets 8020 360 945,13
Lizbdlities
Bank ovendrah 453 (05,95
Payable on seounties puchases (Note 1} -850 981,54
Payable on redemplions <30 063 98822
Presisions Sor flal fee (Node 1) 5 240 37459
Presisens for Lok d abonnement (Note 3} -116 65568
Prowisions for olher comnissiaong and fees (howe 21 =755 J58 14
Todal prowsions A 112 302
Total Lisbilities <37 Qs 188,73
et azets at the end of the financial year ¥ 982 BES S&S.40

LIES [Lunch Strategy Furnd
Annyal Fepar 3 of 371 Jarary 2000

The nodes are an integrl pert of the fnancal statements

107/280



Combined Statement of Operations

Income

Inenest o bguid assels

Inlenel o deouried

Divadends

Interest recenoed on awaps ot 1)
Incone on Securities lending (Note 13)
Criber i cowmi {hode £

Total intome

Expenses

Imenestl paed on Swaps (o 1)

Fiat fee (Note 23

Tame o absornnsint (Nobe 3)
Cost on sequrties lending Mote 13)
Criver comnissions and Tees (Note 2}
Anlenel o cash and bank owedraf
Tetal expentes

Netincome (loss] on investments

Realized gain (o) (Mobe 1)

Realized gain (ods) on market-paced Securies without optons

Realized gain (low) on oplions

Reahzed gain (ods) on yweld-evaiused seOEties and neoney markel NSuments
Feshzed gan o) on fnancal futures

Poeahzed gain (ods) on fnaind fomgn o angl contracs

Realiped gain {ois) on wwaps

Realized gain flods) on fomd gn exchange

Total realized gain (boss)

Het mealized gain [less) of the finandal year

Changes in unrealized appreciation [depredation] (Note 1)

Ureealized apprecation [depreciation) on mankcel-paced secuntses withoul options

Urrgal e appreciilion [deprecidlion) on optond

Urrealized appreciation (depreciation) on weid-evaluated securiies and money market nstruments
Urrialized apprecation (depreciation) on finandal futures

Urrealized apprecation (depreciation) on forwand foreign sechange contracls

Tetal changes in unreslized appreciation (depreciation)

et increase [decrense] in net assets as a et of cperations

108/280
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EUR
1.2,2018-31,1,2020
918 74344
16046403

Pl EERE R
155858515
154031456

TEZ 36304

B4 515 BO7.51

214 935.79
-137 456 983,10
-1 547 51389
G856 11582

<1 12258419
-PB1 13245
115 709 126.24

-60 879 71833

445 140 01963
=11 862 585,19
506.009.37
20838134
-F2 408 2V S
11848331
<13 076 963,52
347 570 930,76

206 651 22143

238 616850.34
3 FAOET1.4%

A 14 248,81
=X 627 11440
35 681 1140
254 337 219.78

541 028 441,21

LS (L) Strategy Fund
Annigal Report as of 31 January 2020

The noles & an integral part of the Bnancial slatements.
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UBS (Lux) Strategy Fund - Yield (USD)

Three-year comparison

I1SEN 2020 n.aazms 12018
et dsets in LISD B3 122 11951 BE4 a8 724,85 1061 338 723.11
Class K-1-pec LU 9686077
Uirels cutstanding 128000 14,5000 29000
el Assed vELE PO il in LISD 561957349 6083 11237 6212 33394
ssue @nd redemprlion po o per unif in U500 661957349 G083 112,37 6212338 %4
Class Py hedged) K-1-acc LUNE 10875596
Urets cartsianding 55000 5.4000 93000
et assed vaise per il in JPY 525 432 #4549 495 752 416 5149 048 875
g5 hdl Fedmmplion po ok per url in P 525 432 859 495 132 416 519048 375
Class P-a%-mdist LUN417001382
Urels atstanding 128 4686350 137 9296570 116 186.0600
Nt assed value per Lnitin LSD 1033.36 a1y 10628
1550 and necEmplLon prce per und in USD" 1033.86 ST 1 D52. 81
Class [EUR hedged) P-d% mdist! LU TS 1686797
Urels catstanding 42471930 5 Pl GB0G0
et aset value per unifin EUR w3 14,29
Ts5us and redemplion proe per urd in EUR' s M4k
Class P.act LUCO I 304TEES.
Urels outstanding 124 233980 145 8233760 202 Tra g0
et agiet value par Lnitin LD AsM.65 330000 33862
Fssiee and redempbion prce per urd in S0 357169 3 3000 3380862
Clast [GOP hedged) P-ace LU 634270795
Lrels cutstanding 15 GA 5850 15 5850890 14142 5180
et akgt value par unitin GBF 108522 31,58 103587
55 and redemplion proe per uri in GaP! 1085.22 91,58 1 035.87
Class (Y hedged) P-nee LU 410364310
Urels outstanding 206 9234460 210 1711.5350 302 F0a.5530
N BT VELE Pl LA in I noig a5z 11 006
I5si and redemplion price per urel in JPY' 1nms 1ras? 11 006
Class P-clist LUGO 33041590
Urrls cutstanding bzraatro 33 6257960 ¥ 862 1490
it ASSE vEILE Pl Ll i S0 1 BOZ.84 1501.53 | 550.28
Hisu and redemplion prce per Lni in USD" 160284 1580153 185028
Class G-9%-madist! LUNES 1428632
Line'ls curtsandng 20 4080330 1 1321670
Nt aget value par Lnitin LISD 105,64 100,93
155 and redemplon prge por uni in iUS0° 106,64 10093
Class Q-acx LUOS41351525
Ure'ls cuitstanding 24B6701.1020 236 0092460 220937 2500
Nl aked valug pbr Lnili LSO 13055 IRER 12240
55um AN FROMMpUICH prete per L in US0° 13055 199 122.40
Class Q-diist LU 240800535
Urets cetstanding A% DB5. 630 7o kaa N0 71 03.a%e0
ot Bt vELE par wilin S0 114,73 10746 110,96
T5s0n AN redemption proe per ur in USD" 114,73 107,46 110,96
" T v !
# domi M 1T 20V
dhal w811 508
Performance

Currency 2011972020 201E20 G WTRNE

Class k- V-a0g UsD 3.8% -21% 4.6%
Class (P hiedged]) K-1-a0c Y 6.0% 4.5% =
Class P56 -mdist usD 8.2% -2 6% 9.0%
Clags (EUR hedged) P-4%-mdist ELR 5.2% - .
Class P-act usp a.2% -2 6% 4.0%
Class (08P hedged] P-ac Gar L] -4 3% .
Class OFY Mt P-acc FY 54% =509 1.3%
Clags P-dis ush 8.2% -25% 9.0%
Class G-a%-maist usp a.9% - :
Class Crac usD B.9% 20 5%
Class O-ths1 usD 5.9% =203 9.7%
T ﬂnm:ldﬂl:mlmmﬂ al ::‘-nl::;-uli-dmhwm i g 8 ] e G
Tow g s o i i e 0] i

Trw pgtel ondd i o Bemchera

S fund Strateqy Fund — Yidd (USD)
Annigal Report as of 31 January 2020

=1 The noiles are an integral part of the financiad stalements.
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Report of the Portfolio Manager Structure of the Securities Portfolio

The financial year, from 1 February 2019 to 31 January  Jtsfiction by Currency as . % of net assats Ty

2020, inally saw a deceleration of global economic e 2.0

growth with trade uncertainties weighing on business T BN

sentiment. More accommodative monetary policies,

gradually improving economic data and steps 1owards 3 gasefieation by instrument as a % of niet assets

trade deal created a benign environment Tor most assel  Festrment funds, apen ead 14.73
oies, fooe rate 157

classes. 2020 generally started positively. However, the  juaci news foang rate 1

outbreak of the coronavires introduced an additional nsk {rﬁw ﬁ:;:tﬁe?rﬂ 25‘;

for markets, Gontds, fered rate ¥}
ietieth i 1 FrofBg, fookd rale 1.8z

Fixed Income performed well against the backdrop of  jear | i Cpen e

maore central bank stimulus, Riskier bonds, benefitted

from the bullish market sentiment. The subfund posted

postive performance in the financial year,

LS (Lunch Stratiqy Furd — Yield (USD)

Annul Fepar a6 of 37 Jargary 2020

The nodes are an nlegrl parl of the fnancal statements a1
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Statement of Net Assets

(4]
ASERLS 31,1,2000
Inwe SIS it SECUNTES, 0051 705 314 37044
I slrnenild in secunti, unealined apprecation [deprcstion) Q4 487 25897
Todal investments in secsnbies (Mose 1) B0 A0 13841
Cash at banles, depouls on demand and depos accounts 26 244 706,29
Ciiver iguid assets (Mangns) 5 363 194,76
Recenvabie on wouriing sebed (Note 1) 3 906 344 08
Receivabie on mubrpions 2T A0E
el reckivabie on SeCurilies 953 54202
Interest receivabie on bquid assets LER 1]
Cirihver recesvabies 200092
Urrgalied gain fede on fimsrcial futumes (Note 1) -2 15853507
Ursrealired gain (loag) on fonsard fonsgn eacharge contracts (hote 1} 1813 353,69
Total Assets B39 244 059609
Lisbilities
Paystle on seOIEeEs purchases (Note 1) A 023,38
Payable on mdemplions B 628 61605
Prestsions for flal fee (Note 2) 406 37846
Prowsons for teok d abonnemest (hote 3} 1041315
Prowisions for olber comniigiaons and fees (Note 20 67 94554
Total petvvsions 515 33T
Total Linbilities =10 121 576,58
et azsets at the end of the finandal year B2 12211851
Statement of Operations

usD
Inceme 12ED19-31.1.2020
Infergsl on hgud asets 168 51786
Inenel o dcurilied 4 533 163.1%
IDivicends 176277738
Indeest recetvid on sweEs (Mot 1) 163 743.M
Income on seturlies kndng (Note 13) 203 37387
itk i s [Nl 4% 11321.23
Total income 6 961 B51.50
Lapentes
Inenesl pasd on avaps ot 1) 1214129
it Pere [Note 20 =11 409 831,26
Tewe o abonnement (Note 3) 143 243.69
Cost on sicuntes g (Note 13) <83 749.43
Cithver comeassions and Tees (Note 23 116 78486
Inene=it o ciih and Bank ovirdrafl -2 5E2.2%
Total mapenses =11 P47 34278
Net intome (loss] on investments -4 B35 490,88
Realized gain (lom) (Note 1)
Reahzed gain (ods) on market-piced securities withou options 42 G538 61874
Readiped gain floss) on oplions 1 257 6539
Realized gain Jods) on Anancial futures Z 216 664549
Realined gain (o) en fnadnd B ot e coAback -1 054 62%,32
Fealiped gain foss) on wvaps 132 881 40

Rgaliped gain floss) on fomign exchange 52 0aa 38

Total realized gain (koes) A2 TIT 93387
Net malized gain (loss) of the finandal year 37 942 qan 59
Changes in unrealized appreciation [depredation) (Note 1)

Urnrealized apprecation [depmcation) on makel-proed seomtees withoul optons 1937697783
Uregalized sppreciation (depreciation) on options 408 750,00

Ureealized appreciation [depreciation) on yveid-evaluated securties and money market nsiruments 59 86471

Ureealued apprecation (depreciation) on financal futures -2 §H9 755,14
Urrealired appreciation (depreciation) on forwand foregn eechange contracs 1 81063549
Total changes in unrealized appreciation (depreciation) 28 516 472 B9
Netincrease [decnease] in net assets as a result of operations Ef qTEMSER

S fund Strateqy Fund — Yidd (USD)
Annigal Report as of 31 January 2020

92 The noiles are an integral part of the financiad stalements.
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Statement of Changes in Net Assets

Hiet assets at thie begnning of the finanos year
Sukserptan

Aedemplons

Tedal ret subsonptionss (redemptions}t

Dnvedend paid

Wt inoom (lods) on vt

Tedal redined gain (ossh

Teaal changes i unrealzed appoed ilion fdepreatnn]

Net indrease (deoease) n ned amets 3 a resull of cperations
Net assets at the end of the finandal year

Development of the outstanding units

Class

Husmber of (rels oulitanding 1 the beginnmng of the finanoal year
MNumbier of ures saoed

Humber of urils redeemed

Number f units outstanding ot the end of the financial year
Class

b of Uras outiandng &t beginrmg of e financal year
HNumber of urdls isssed

Humber of urdls redeemed

Number of units outstanding at the end of the finandal year
Class

Humber of ures oulsanding 21 the beginremng of he fnmnoal year
Humber of urets isssed

Husnber of ures redeemed

Number of units outstanding at the end of the finandal year
Clast

Humber of unils cutstanding 3 the beginreng of the fmancial year
Husmnber of urels isssed

Humber of urets medeemed

Number of units outstanding ot the end of the finsndal yesr
Class

Humber of urels cutslanding 1 the beginreng of the fnanoal year
Murnbser of wreld iglaed

Humber of urels redéemed

Number of units outstanding at the end of the finandal year
Cass

Humber of urils ootsanding & the beginreng of the fnanoal year
Humber of uris issued

Humber of urels redeemid

Number of units cutstanding at the end of the finandal year
Class

Number of urils outstanding # the beginning of the fnanoel year
busmnber of urels saied

Hurmber of uréls redeemed

Number of units cutstanding at the end of the finandal year
Cla st

Bunber of urels cutstanding 21 the beginreng of the finanoal year
Ml of urwld o

Mumber of ures redeemed

Number of units outstanding a1 the end of the financal yesr
Class

Wumbier of Lres outsundng a1 the bignrmg of the fnanosl year
Mumbes of wrins isssed

Bumber of urets redeemed

Number of units cutstanding at the end of the finandal year
Clatx

Humber of urels oulstanding a1 the beginrng, of the Snancal year
Humber of urets isssed

Humber of urels edeemed

Number of units cutstanding at the end of the finandal yesr
Class

HNumber of urils outstanding a1 the beginring of the finanoal year
unber of wrels aed

Bumber of uris redeemed

Number of units outstanding at the end of the financial year

LS [Lunch Stratiqy Furd = Yield (USD)
Annual Repor 3 of 371 Jargary 2000

The nodes are an integrl pert of the fnancal statements
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waD

1,2.2015-31,1, 2020

Ak 083 72889
72637 MEES
167 306 83,96

-3 6191371

4 ThE 38395
-4 835 40088
43 77 93347
26 536 477 83

547391583

B29 122 11951

LE2018-31.0.2020
K-1-ac¢
14,5000
3000
- 000

P-a%.mdist
137 5286510
17 B0 V800
-21 D5 2220
128 4686250
(EUR hedged] P.4% mdict
5 MH B0EG

3 568, 1460
23,5530

0 2471950
Paanc

145 &23.3760
Q5173970
=31 1068550
124 2319180
(GEP hedged) P-acc
15 535 0850
116.0000

-51, 5000

15 B45 5850
LY hedged) P-ace
210 111.5350
13 1636170
-16 357, TDED
106 523.4480
P-dist

33 625, TA60
1 4040230

w4 TSE 000
30 2TREITO
Q-4% mdist
I 132.9670
19 375, 8660
1000000
20 408.0330
Q-nee

236 D03, 2460
48 524 65410
-7 B2, TR0
249 671.1020
Oedist

70 Zad. 00}
29830 ra00
51 0160650
A0 (5. 6950

EE]
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Annual Distribution®

UES {Lux) Strategy Fund = Yield (USD) Ex-Date Pay-Date Curmency Amount per unit
P-gist 1429 44209 D .13
Q-dlist 1.420M% 442009 LD 214
Monthly Distribution’
AES (Luk) Strategy Fund - Yield (USD]) Ex-Date Pay-Date Currency Amount per unit
Poa%-md 1,228 14028 L] an
Pd%miis 10.3.2M% 438 {E] EE ]
Pedtmsl 10420M% 1542009 LD EE
P-2%-mdisl 10,5.201% 1552019 uED ]
P-a%-mda 1.62M% lah2ie LusD 13z
P -misl 0.2 15.7.2019 (1. ] 240
P8 128209 1682008 LED 340
Pd%-midis 10ame 1392018 0] 3133
P-a%-mda 1010209 18102009 usD i
P-adg-mdsl 1M.11.20% 14.11,200% (1.44] 2,40
P49 -mdis 1122019 13122009 (L] 342
Ped%emis e B ] 15. L2020 o 145
(ELIR Friciged) P-296-mdest 1220 M2 EUR A4
{BUR hedged) P-2%-madist 11,3.201% 143208 ER R
{ELR Frecigeed) P-a% -midist 10.4.200% 15420149 ELR aer
(ELA heclged) P-a% -mafist 10.52M% 1552008 EUR 310
{ELIR hidgied ) P-4 % -madist 162009 BN EUR ENrd
(ELIR Fredgird P36 -madest 10, r2me I8 72019 ELR 0y
(ELIA heclged) P-2% -madist 128.2M% 168208 EUR 0e
[BLIA heclged) P-2% -madist 10.9.201% 138208 EUR 3,06
(ELIA hediged ) P-24 -medist LA [v]ed] 151002019 ELIR 05
(ELMR Fridged} P-23-midsl 1111208 1411209 EUR 305
[ELIR hieclged) P-2% -midist 1012209 13112208 R o7
(ELER Pdlgeed} P-296-madest 1012020 181 2020 EUR 109
el %omadist 11,228 [EW HE 1.5 233
4% -t 11.3201% 1432018 LED 033
et 1042019 1542019 LED h3a
e -] 1052019 1552019 L&D k34
% -mdst 11.62M% 1462018 LED 233
Crlemadst 1hr2me 15.7.2018 [1:5r] 034
&% -kt 1282019 I6BZ019 L&D 34
4% kst 1092009 1382019 LED ¢34
S et 1102018 18102019 ED 034
e omickst 11,1 1411208 uso 34
Ol -l 1022009 13152019 L&D 34
&% -mist T 2020 15.1.2020 LED .35
" low o 5

S fund Strateqy Fund — Yidd (USD)

Annigal Report as of 31 January 2020
Q4 The noles are an integral part of the financiad statements.
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Statement of Investments in Securities and other Net Assets as of 31 January 2020
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Swapa (Nota 1)

Transferable securities and money market instruments listed en an official stock exchange
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o CRTAR STATT QFSG-1 4 00000 19514 3850 ¥ Q00 0 (B .01

o CUBHL MeDRRCT OF 2 S000% 1 8-D0u0 18 ¥R 00 D3 180 RO
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Honds, Axed rate
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LS [Lunch Stratiqy Furd = Yield (USD)
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A0 AMENCA UMTIG TATES 04 1 FR000% 1818 0558 1500 600,00 180 A aal
D AMENCA UMTID TATES ©F 3305000 105 0820 T 1 s o o
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Treasuny notes, Hoorieg nee
uso
U0 AMENCA. UMTID TTATES OF QO ZFACRUMEID LI R08 32 3 0 EEE TH T o8
WD AMERCA UNTID TATE ©F S0 EPWCRLNEID BT RATE 2 o FE L RrET] o
(73] AMENCA, UMD ETATES OF @0 J5WACH  ME DD § BA508 I8 3 V3 000 03 2 ¥S17B00 o8
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WD AMERCA UMTID TTATEE ©F 2 EPRAACRUNE DD SRt 15 FETe T LLErES aak
VIO AMERCA UMTID TTATEL OF BAFIRCRUNEID RS0 10 1 oM PR a8
Toral WEX AP 507 ATE
Total Treasury noted, floating rate J4410 65157 (1)
Totad Trantterakle seouriied snd money market inmruments [need on s ofMicisl
wtock exchange 143 718 Rips AN
Transferable securlties and money market Instruments traded on another regulated market
Tressusey bilh, 7605 t5upon
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o AMERICA UNTID TTATEL OF TN Q0000 12 08 ¥3-23.02 20 o N0E) 00 Oe3 A 108
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s
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Tozsl WED 4TS ARG R o
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Wb e menes, fioed g
s
WD GUARDIAM UF GLORas FUMDR-EIG. 3 D00 128,08 11 0 00 28 (LT E aor
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S fund Strateqy Fund — Yidd (USD)
Annigal Report as of 31 January 2020
96 The noles are an integral part of the financiad slatements.
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UCITS/Other UCK in accondance with Article 41 {1} e) of the amended Luxembourg law of 17 December 2010
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e
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Lemmrmarg
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Toted LCRTSGther UCK inaccondance with Articke 41 (1) ) of the amended L Eourg Lew of 17 December 2010 HIFLTE 24130 [
Torl imvestmens in i B0 303 13640 D
Derivative instruments

Dervative instruments listed on an offidal stock exchange
Hinaeeial Futuses on Indices

WO LD 000 B MDA IUTISR 35000 39 ATo B VEETS (T
CEE LA AR RCHX FUTURE 20108 50 o R T am
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Tensl Decivathve inmrumes -1 158 53507 D36

Fonward Foreign Exchange contracts
Fanvnrd Fervign Exchamge comrsrns [PurchaseSale)
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Forward Foreign Exchange contracts (Continued)

Forwaed Forelgn Exchamg (Pumhase Sk}
aar RLE T RL--1- . Ll v ags ryan [ EFT) LERE- L FL {11
v o 3 a2 B000 wio 5 A2 002 REELE] 0% 80811 [1H
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(] AP W FH M Llote ] 5 RIOE EAE L
(3] FE-LELE can 0 0500 LR FE] FE AT L1
WED 2E0 E0EIE Tan G 20 RS T MTAT B
(2] Tl A 300F AP VA MR PRI IS YA -
[11] T 00O D0 w0 LFTE TR 5] 26 RIN2D TR 2@
Gi¥ PR OO0 D D B EVRLIE F IO THaAT Ll
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[ W 180 03000 w0 Y T 2711038 SETTEIR S 1]
dar ¥ 28000000 o 445654 §.adn Bais am
(1] 1 25000000 wio 4 155 V5000 28RN0 [LETE o
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(2] LR 1] e Paochos S nrazn -4 gy Ll
o 283 595 500000 wio Iardsedna [FEELE] THLIE om0
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S @ Strateqy Fund — Yidd (USD)
Annal Report 35 of 31 January 3000
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UBS (Lux) Strategy Fund - Growth (USD)

Three-year comparison

I1SEM 32020 n.azms 3112018
et dgets in USD 46 465 192,70 J21 7EaGaa.0n 161 AFS 3AF 93
Class F-pee LU 31 702456
Uirls cutstanding 41 9736540 54 137.0390 Z¥Maano
it assed vale P Lnilih LD 144,94 13(x48 13734
ssue and redemprlion prige per unf in U500 14494 130,48 LEFR-]
Class 1-A3-poct LU S2 1965760
Uire'ls. carseanding B4 FRIAIS0 675 994 6720
et assed value pEr it in LSD narg 105, 4
1550 and redempLon prce per L in USD* 11479 106,94
Class Pt LU0 33080055
Ure'ls outstanding 288738890 3 8753900 34 9553060
Nt assed vahue per Lnitin LSD A124.29 3 745,48 387813
1550 and necEmELon prce per ud in USD" £124.29 3 14548 3 284 10
Class [PY hedged) P-ace LU 4 10364837
Urels catstanding 54 3439630 a2 5955580 TE 4535020
et aset value per unitin JFY 12290 11434 12405
Tssu @nd redemplion Broe per urd in FY' 12490 11434 12445
Clast Q-ace LU0941351 BES
LUrels cutstaning aa a7 ang 80 1815800 73 3907800
et agie? value par Lmitin LD 1ahas 132,37 135,54
Fssiee and redempion proe per urd in S0 [ L) 13237 139,75
" T ey
4 Momi MW T 1] X
Performance

Currency 2019/ 2020 2018208 2017 ROE

Class Fax usD 1M.1% 5.2 141%
Class FAZ-ace usD 1.1% - -
Class P-ace usDh 10 1% -G 17,88,
Clags Py hdged) P-acc Py 15 -B1% 16.0%
Class Grace usD 10.9% 5. 3% 18.6%

Haizrr | peinrane o dcrie ol e o e ol e

The s L L ol amy B g e 1B by b ol e ing amidn
T gt e v o i i 00 i

T i alil ol B S B i 1

Report of the Portfolioc Manager Structure of the Securities Portfolio

The financial year, from 1 February 2019 to 31 lanuary  Gitsfication by Cumency asa % of net assets
2020, infially saw a deceleration of global economic  Tets 54,07
growth with trade uncertainties weighing on business

sentiment. More accommodative monetary policies,

gradually Improving economic data and Steps IOWards @  Sens e s g a8 % of net astets a0
trade deal created a benign environment for mast asset  Tresury nots, foatng ratk 2
classes, 2020 generally started positively, However, the e s 280 oupon o
outbreak of the coronavirus introduced an additional risk

for markets,

Fed Income performed well against the backdrop of
mare central bank stimulus, Riskier bonds, benefitted

from the bullish market sentiment. The subfund posted
pastive performance in the finanoal year,

UIES [Lunc} Strafeqy Furnd — Growth (US0)
Annual Fepor 3 of 371 Janwary 2000

The nodes are an integral paert of the fnancal statements 127

118/280



EDINETOOOO
O0OO00O000000000000000o0nogngnodnod(e14900)
OooOooooOoooooooooboood

Statement of Net Assets

usD
ASERts a1,1,2000
v SUPERILS i SEOLITIRS, 0051 197 373 968,28
I strngrls in sbointsd, untrdiihid appreadbon [Bepraation) 34 A58 14086
Todal investrents in secunties (Mose 1) 231 3az 10804
Cash at banles, depouls on demand and depos accounts 1218023709
Ciiver iguid assets (Mangns) 2 g 3En
Recehvabie on wouriing seod (Note 1) 5549
Receivbic on wbgrptons w0 ris0h
el regkivabie on SeCurilied 548341
Inferest receivabie on bquid assets 1.89
Recervable on dm dends 252
Cither recesnvables 4658312
Uirsresalinid gain flodg on finardial fuumed (Nobe 1) 500 815,70
Ureealized gain fossl on fonsard foreign exchange contracls Note 1} 0T 900.37
Tetal Agsets 246 97T BIIL
Lizbdlities
Payable on mdemplions 308 149,56
Presisions for flal fee (Note 2) =153 D42
Prowsons for teok o abonnemest (hote 3} -1 44189
Prowsions Sor olher comnnsons and feed (ot 7 - 04 55
Tedal peowitions 182 450,86
Total Linbilities <507 640,62
et assets at the end of the finandal year 246 8BS 15200
Statement of Operations

usD
Inccme 122D 19-31.1. 2020
Infergsl on hgud asets 3316355
Inenel o drcurilied 147 BOA. 5%
Diwddends 751 5954
Inlenest recenebd oN SwaDs (N 1) 46 55407
Income on seturlies kndng (Mot 13) 3080055
itk i s [Nl 4% 3303433
Total income 11045 370.14
Lapentes
Imenest paed on avaps ot 1) -621013
Flat fes [Note 23 SEREE LR R
Tewe o abonnement (Note 3) =21 B
Cost on siecunte kg Note 13) -2 302
Crihver comeassions and Tees (Note 23 31 844,36
Inene=t oo cish and Bank ovirdrafl -13048.7%
Total mapenses =3 421 Bss.BS
Netintome (loss) on nvestments <2 37 28T
Realized gain (o) (Note 1)
Reahzed gain (ods) on market-poced securities withol options 15 147 67144
Readiped gain floss) on oplions M0 raag
Reahized gain Jods) on yeld-evalusied seORHES and Money market nsiuments a6 340:53
Reshdid gian fods) on Snancl fulure 11218333
Readiped gain floss) on fonaand foreign euchange contrack G55 500 S
Realiped gain (loss) on wvaps EE R
Realized gain (oss) on fomign exdhange 4745074
Total realized gain (boss) 17 152 70 Fé
Net realized gain (loss) of the finandal year 14 7RO 504.04
Changes in unrealized appreciation [deprecation] (Note 1)
Urrealizd appreciation (depreciation) on market-prced @ ountss withoul options 8613 343,24
Ureealized appreciation [depreciation) on options 117 65000
Ureealued apprecation (depreciation) on peid-evaluated jecurtes and money marke! nstruments -2BEn.m
Urrealized apprecation [depneciation) on finanoal futures 803 Haa 43
Ursrgalized appeecition [depreciation) on forwand forsgn echange contraels Ta1 444 F9
Total changes in unrezlized appreciation (depredation) & B0 arRAT
Net increase (decrense) in net assets as a result of cperations 13 420 5E2.51
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Statement of Changes in Net Assets

Mt assets at thie beginning of the finanos year
Sukseriptan

Aedemplions

Tedal ret subsonptionss (redemptions}t

et incomi (fossh on investments

Tonal resided gas (o)

Tedal chariges in unreakied apprecintion (deprecatont

et irrgae (decrease) in Nt a6t a5 & reul of opsrations
Net assets at the end of the finandal year

Development of the outstanding units

Class

husnbir of unils outsanding & the beginreng of hie fnanosl year
Husmber of (rels issued

Humber of uris redeemed

Number of units cutstanding at the end of the financal year
Class

umber of unns outstanding a1 the Beginnmg of e fnanaal year
Husnber of urins soaed

HNumber of urdls mdeemed

Number &f units outstanding ot the end of the financdal year
Class

Humber of urels oulitanding a1 the beginring of the fnangal year
Humber of uras isdued

Humber of urds edeemed

Number of units outstanding ot the end of the finandsl yesr
Class

Hurnber of urels outinding 21 the beginrong of the fnandsl year
Humber of urels isssed

Husmber of urils redeemed

Number of units outstanding at the end of the finandal year
Class

Humber of unils cutstanding 21 the beginring of the financial year
Humber of urils isssed

Muniser of ureld redeemed

Number of units outstanding at the end of the financal year

UIES [Lunc} Strafeqy Furnd — Growth (US0)
Annual Fepor 3 of 371 Janwary 2000

The nodes are an integral paert of the fnancal statements
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(P11
1.2.2018-31.1,2020
221 THA 93401
37 845 833 .36

31 27 BOT 38

1274 206,18
-2 372 #85.7F
I¥ 182 78376
BG40 47347

I3 a20 982 .51
246 465 152,70

1.2.201%31.1.2080
F-aex

54 137,0390
4 6376510
-16 81,0760
41 5736540
I-Ad-ace

575 594 6700
1710 335 4500
A 106 2910
842 1838250
[

32 BIS 3500
2 CR0, 3950
6 (81 9000
28 B73.ER
UPY hedged) P-acc
87 5a5 B5A0
3 7800000
21 531.5900
54 B41 9680
LT,

B0 10,9010
30 3255470
-1% B20.3870
04 BOT 4110
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Statement of Investments in Securities and other Net Assets as of 31 January 2020

Detripvon Duiy g Wi vion i LIEE N
PR i g e
(i an Beture f it

Fgeraia il

[STTE R T

Fwap (Nota 1)

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

Boarer thiret

Lanuds

CAB  CASGPY GEOATH CORF oM Ry 00 (BT A
Total Casada 75967 G
Tl Bearer shares 5 TERAT LX)
Teeausry ness, feating e

uso

UHD AMENCA UMTID STATEL OF Q0 2WCRE MDD BR800 2T 000 08 M1 TR L2t
VD AMERCA UMTID TTATE ©F Q12 IWERNEDD s B RATE 03 00 £ ILEITEY g
VIO AMERCA, UMTID TTATE 0F @0 ZPWCRMEID S RAR08 20 0 0 B R o
WD AMERCA. UMTID LTATEE ©F 202 FACR LMD (1R 30 B (300 ¥ AR P L2t
W AMERCA UMTID TTATES ©F QI RWCRNDDE 19 AT 1Y i 0o £ WS BT a8
LUE] AMERCA USTID TTATEE O Sl ROWA AL MEID PR 504 3% O 000 O PR | ['R] ]
UHD AMENCA. UMTID TTATEE OF R PRIWCHIMD0E 1 1 S 0020 e o0 B N o
win AMINICH, UNTID STATES O SETSWACHLMNEDD VEVEQT DT 3 000 O T BT ) 013
VIO AMENCA, UMTID TTATES ©F @ EPSR/CRUMEID I RAR0e 3T 1 00 0 TR EI0E L]
U0 AMERCA UMTID TTATE OF QEEPWCRLMIID ERIRE8 24 V75 000 B 0 R oo
i AMERICA. UNTID STATEL OF ST RACHLMELD P3O0 28 O 000 O My (*AL]
o AMEECA UNTID TTATEE O STS0WA AV MEID FE150T 208 B 000 O IR0 Q18
ViD AMERCA UMTID TATEL OF L12PRACRUREDD 10 2 08000 W zi0e ooz
Rl ] AMERCA. UMTID STATEE €8 2 0TIWCAUMEDD 4300 2F X3 000 0F 0T SR Q12
WD AMERICA UMTID TTATES OF BRPRRACRUNEID R0 10 s S0 RIEOE ax
Tordl W 8 647 TRRD 204
Total Freasury noted, fleating rate 5057 THA.11 .00
Tl Transterakle seourities snd meney marker inmruments lineed on e ot

smock exchange 5074 46,00 106

Transferable securities and money market instruments traded on another regulated market
Teepdiry B, Frd dupan

U

b ARG USTID FTATIL OF TH 00000 2508 vk R 08 0 s el e o DA BN AR L
Tl WS o WED TN LF 4]
Tatal Freasicy bill, rera coupan 3 B3 102 1.3
Tewal Trantterable sooiriies Shd maney market R mer traded Sa ansther

seguianed markes 2942 98142 E1]

UCITS/Other UCK in accordance with Article 41 (1) &) of the amended Luxembourg law of 17 December 2010
Investensnt funds, open end

irwland
VIE OS] MAREET R < MU0 A SOURCH ITLA 18 1500 1308 B94TE EET]
v LS L] Bl ST SAPCTION FUE < G108 Duin M T ofkdd U0 18 B0 O3 BEVI RN LE b
RO U TR E LA Thed MDEX O U AR08 e 0 083 A3 G 545
Toe ruland - i b "
L
RO NS LU0 IO SICA - IMERG G CUOMIT CORF (USTEL DL LTS 00 71 10 208
o LORE L0 BOMD SI0AY - U0 RIS T GRADT CORF IS0 U B ACT FLLE ) LR R RS 2ar
WD U U Bl R DM T IMEGUORAL RO (USDRULK A0 50 (R wea
o LS (L PO TUME - S LS FUSTARARLL UGB U-K-8CC FRFLL: -] 28852 BARNAD 38
WD U ) BOY TICEY - el il GRS AL a1 5 A A A0 A T8
W RS A BOUEY A GRaL GURMT AT S act s g L] 1
A0 S UL METEUTIOMAL SUME.E P 1L B LORAL I 1A LUsD T 18 056 T8 A
A0 LS D00 METEUTIDMAL TM EOCTIEL GuEIRE USa IR X g 18 738 BAEE Sob
AR URE UL TS AT R - R0 AL T 1 Saf BOR Y ol
Tom sl Lush o b o il 15 LT ER a0l
Totnl levestment hunde. open end ¥21 TEA 582032 BOED
wumﬂmumlnmmnﬂmuhlgum ded L g L o4 17 I kot MG 11 TEA 58202 Lt
Tond [mvesemenes |m e 131 B2 10804 BT
ILIBS (Lunc} Stratidy Fund —Growth (US0)
Annigal Report as of 31 January 220
130 The noles are an integral part of the financiad slatements.
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Deripron Dz Waluanon in LS3 Haw
Q9 ol ek
o] on Beturad Sl
Bl
Frchings Contrsnl
Fwarpa (Nobe 1]
Derivative instruments

Devivative instruments listed on an offidal stock exchange
Finaseinl Fumuses an indiees

e UUD ETO00K S0 MDA SUTIR 30050 20 -130 0% 141 ZABAR oo
10 FTRE 10w duTURl 20008 20 L] - TR 04
i b B0 DL AITLEE I 0220 5800 awhang L1
wib Bl darhin Tkl 3005 -] 1ay A Qb
S ) 28 0] e Tl 12 08 30 L “1§h #5E3 Had
CAD  CANTIN SO MOLX TUTGR 15,00 20 -108 -1 Einm L1
gl EF ol e #Pakl vl 0300 L1 Bo dalui G
wid sl Coma i mod s a i i T iwbion dufumhi 10480 FrE FLIRELE ] dHin
L] HASG TPuE AR FOTURR 1750 1 EL - 1 AR o
Tatal Financial Fitumd an ladies 580 B5.M 324
Tl Deeviustivee IBun ity iwed an gh 5#es) madk sxchbng 590 81570 824
Tonal Derhamtive [rromeT 530 B15. o
Forward Foreign Exchange contracts

Fanward n [atiicn-g le}

"] 2310 14 37 ] B Hwoanm BRI LRI LT
o T wio I DESET S 53 b &g T
wp IR0 CAD P T EE T 12 62008 o
Tk 185 00 5% D (ELVEY -] fEF A agd 53 L]
e 08 550 18 00 w0 TrEzzE 503000 -2Enan om
wo B0 31 B g IEERAEED EEE ZINIEE awE
e B0 Qa7 far LR e LR LR EAL Qi
wo 18 ST o 25000:00 3 2300 1384 am
wo e ] 119000300 51000 - HIL0E am
o L FLH o 804 BT LEF 0] PF I am
o 59 A7 51 HE 3 1EE0RY 57 00 TR oot
bl & 565 kFE Ry L] & al3 ok REFL] st Bsan i
bl REES - I LI (R R L LR (E-R LR a8
o LR T] e 1500000 3 LI00 L A oo
Liat:] BER e K win A G PR L -1
anh B0 EFE Y iy prl ] F-LE. o) 21k -]
Lt Lol g Ll RS e RRF ERECAL g
Wk B5E 1k b Eal e G EF] EL A 1]
arh 332 T Ead G 000 2 B L L] o
R 19 R -l A e RRF 2 i
b 19k bh ol G e R “aa L1
wno 180 7RI 0O CAD BE3 D000 2501000 158050 o
i 80 TR B ag B e 0 F R BEEREN Qe
i FELR L] L) &5 e LR « BRI L1
wno I1 %S 10 o TIS0000 531000 - BSEE am
i JAEP KT TE el 73 A M D00 FPE i a4 BT ans
o K 52 500 000 D9 wio F L EREL FiFF ] - EE0a ao
e 4150 200 000 £ WD I 5 10T 27 2100 XSS Qo
L103 (R0 LR Li] EE-LEFH ¥ 24 b LURE - AH] oo
wo 2308 M3 7 A0 3 B2 T 2.0.100 EoE L ool
L 08 FRD I 00 wo I 724 TR 250200 TR ELE ooz
b g W a7 g 2500550 EEFo o) g 1]
o v T2 £an FRTFELIT ] 2.0 100 FiF T oo
kb W JFaE o a5 g o b badd LR H 1]
L] RLFAL B T ks L FAF ) EEE [-F-H]
win LR RE R -3 EFLEH 280100 s aor
Lt ¥ ¥k Lo R b o Tefid 1]
b LSRR T far R B ] Fo ¥ FE1I L0 1]
o LR LR ] HE ERLLEAEES 2] 5 I PEIEW oo
Lt AE R L) 1 WFR R8T a5 e =be FIEA Ll
- A P e L] F Fd dog 2 CEF.] i (11
"o 1SR L AR D B0 R R ST ol
LA TR REAR ol AR 0 TR CLE L) -1
w 17437 #0000 w0 VEEEEL 4 Va2 3080 FRREY ] 00
o 32 88 £t R R e tc LR GLLLEL oo
[ 1] 1343 000 09 wio ERELED LEF -] FLERL ] L1
[0 130 000 £ o TR L 250 100 Tz ooy
[T 2 9 000 £ w0 I RS RERAS 250100 FRitL" o
i & 03 o B L] 2 B3 Fed.1 3 5 K & S 1]
[ 1] W5 IR D HE 12 05500000 2533000 E LA aor
GiF e D 8 kLS ih GGG 50 35 .bsh 2 diFhE abi
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o FAL AT Aun 500000 0.0 1120 ooy
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Wi LEER S H L ad DR PRF.] ot 105l -2
cag e e 8 L) REELELS ] EEF.. o] S T -]
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Notes to the Financial Statements

Mote 1 - Summary of significant
accounting policdes

The financal statements have been prepared in accor-
dange with the generally accepted accounting principles
for investment funds in Luxembourg. The significant
accounting policies are summarnsed as follows:

a) Catcuilation of the Net Asset Value

The net asset value and the issue, redemption and can-
version price per unit of the different unit dlasses of each
subfund are expressed in the currency of account of the
subfund or unit class concerned and are calculated every
business day by dwviding the overall net assets of the
subfund attnbutable to each unit class by the number of
units in the respective unit class 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 dunng normal business hours) except
for 24 and 31 December with the exception of indi-
vidual non-statutory rest days in Luxembourg and days
on which exchanges in the main countries in which the
subfurd invests are closed or 50% or more subfund
investments cannot be adequately valued.

The percentage of the net asset value which is attributable
1o each unit class of a subfund is determined by the ratio
of units issued in each unit class to the 1otal number of
units issued in the subfund, taking into account the fees
charged to that unit class, and changes according 1o the
issues and redemptions of units for each subfund,

If the total subscriptions of redemptions of all the unit
classes of a subfund on a single trading day come to a
net capital inflow or outflow, the respectve subfund's
net asset value may be increased or reduced accondingly
{so-called single swing pricing). The maximumn adjustmernt
amounts 10 2% of the net asset value. Estmated transac-
tion costs and tax charges that may be incurred by the
subfund as well as the estimated budfoffer spread of the
assets in which the subfund mvests may be taken into
account. The adjustment leads o an increase in net asset
value if the net movements result in a rise i all unds of the
Fund. It resufts in a reduction of net asset value if the net
maverments bnng about a fall in the units. The board of
directors can set a threshold value for each subfund, This
may consist of the net movement on a trading day in rela-
tion to the net fund assets orto an absolute amount in the
currency of the subfund concerned. The net asset value
would be adjusted if this threshold were 1o be exceeded
ona trading day.

LIES [Lunch Strafegy Furd
Annual Fepor 3 of 371 Janwary 2000

For all subfunds the swing priaing methodology is applied.

if there wene swing pricing adjusiments 1o the net asset
value at the end of the financial year, this can be seen from
the three-year comparison of the net asset value informa-
tion of the subfunds, The issue and redemption price per
shame/unit represents the adjusted net asset value.

B Valuation principles

— Liquid funds — whether in the form of cash, bank
deposits, bills of exchange, sight securities, debt
claims, prepad expenses, cash dnedends and declared
ar accrued interest that has not yel been received —
are valued at their full value unless it s unlikely that
this value will be fully paid or receved, In which case
their value is determined by 1aking into consxderation
a deduction that seems appropnate in order to portray
thedr true value,

— Securities, denvatives and other assets listed on a
stock exchange are valued at the last-known market
prices, If these securities, dervatives or other assets
are listed on several stock exchanges, the latest
available price on the stock exchange that represents
the major market for these investments will apply.
In the case of securties, dervatives and other assets not
commonly traded on a stock exchange and for which
3 secondary market among securities traders exisis
with pricing in line with the market, the Management
Company may value these securities, derivatives and
other investments based on these prices. Secunties,
dervatives and other investments not lsted on a stock
exchange or which are traded on another regulated
market wihich operates regularly and is recognised and
open 19 the public are valued at the [ast available price
on this market.

- Securties and other irvestments that are not listed
on a stock exchange or traded on another regulated
market, and for which no appropriate price can be
oblained, are valued by the Management Company
according 10 other principles chosen by it in good faith
an the basis of the lkely sales prices.

- Demvatives not listed on a stock exchange (OTC derva-
tives) are valued on the bass of independent pricing
sources. In case only one independent pricing sounce of
a dervative is avalable, the plausibility of the valuation
obtained will be verfied by means of cloulation meth-
ods recognised by the Management Company and the
Fund®s auditors, based on the market value of the under-
Wying instrument from which the dervative oniginates.

— Units of other undenakings for collective investment
in transferable securties (UCITS) andfor undertakings

1327
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for collective investrment (UCH are valued a1 thesr last-
known net asset value.

— Money market instruments not traded on a stock
exchange or on another reguiated market open to the
pubiic will be valued on the basis of the relevant curves.
The valuation based on the curves refers 10 the intenest
rate and oedit spread components. The following
prnaples are apphed n this process: Tor each money
market instrument, the interest rates nearest the residual
maturity are interpolated. The interest rate calculated in
this way 15 converted into a marketl price by adding a
credit spread that reflects the underlying bormower. This
credit spread s adjusted 1 there is a significant change in
the credit rating of the borrwer,

- Securities, demvatves and other assets denominated in
a currency other than the currency of account of the
relevant subfund and not hedged by foreign-exchange
transactions, are valued at the middle-market rate of
exchange {midway between the bid and offer rate)
known in Luxembourg or, if not available, on the most
representative market for ths currency,

~ Fized-term deposits and fiduciary investments are val-
ved at their nominal value plus accumulated interest.

— The value of swaps 5 calculated by an external sennce
prosder and a second independent valuation s provided
by another external service prowider. The calculaton 15
based an the net present value of all cash flows, both
inflovs and outflows. In some specfic cses, internal
calculatons (based on models and markel data made
avaifable by Bloomberg), andior broker statement
valuations may be used. The valuation methods depend
on the respecive security and are determined pursuant
tor 1he UBS Valuation Policy.

The Management Company 15 authonzed 10 apply other
generally recognized and auditable valuation critena in
good faith in order 10 achieve an apprognate valuation
of the net assets i, due to extraordinary crcumstances, a
valuation in accordance with the above-mentioned regu-
lations proves 1o be unfeasible or inaccurate,

Im extraordinary circumstances, addrional valuations can
be carned out over the course of the day. These new val-
uations will then be authoritative for subsequent ssues
and redemptions of units.

o} Valuation of farward foresgn exchange contracts

The unrealized gain (loss) of outstanding forward foreign
exchange contracts 1s valued on the basis of the forward
exchange rates prevaiing at valuation date,

di Valuation of financal futures contracts

Financial futures contracts are valued based on the lat-
ast available published price applicable on the valuation
date. Realized gains and losses and the changes in unre-
alized gains and losses are recorded in the staternent of
operalions. The realized gains and losses are calculated

133
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in accordance with the FIFQ method, 1e. the first con-
tracts acquired are regarded as the first to be sold.

e} Met realized profit (foss) on sales of securmtios

The realized profis or losses on sales of secuntes are cal-
culated on the basis of the average cost of investments
sold.

fl Conversion of foreign currencres

Bank accounts, other net assets and the valuation of the
irvestments insecurities cenominated in curfencies other
than the reference currency of the different subfunds
are comerted at the prevaiing mid closing spot rates on
the valuation date. Income and expenses denominated
in currences other than the currency of the different
subfunds are converted a1 the prevailing mid closing spot
rates at payment date. Profit or loss on foreign exchange
is included in the finanoal statements.

The cost of securities denominated in currencies other
than the reference currency of the different subfunds s
converted at mid closing spot rate prevailing on the day
of acquisition.

o Accounting of secunibies” portfolio transactions

The securities’ portiolio transactions are accounted for
on the bank business days foflowing the transaction
dates.

) Combrmed financal statements

The combined financial statements of the Fund are
established in EUR. The vanous items of the combined
statement of net assets and the combined statement of
operations as at 31 January 2020 of the Fund are equal
10 the sum of the corresponding items in the financial
staternents of each subfund converted into EUR at the
closing exchange rates,

The following exchange rates were wsed for the con-
version of the combined financial statements as of
31 January 2020:

Exchange rates

ELR |} = (wF 1068803

ELR 1= UED 1, 08200

i “Mortoage-hacked secunfies”

The Fund, in accordance with s investment policies, may
invest in mortgage-backed securities. A mortgage-backed
securiy is a participation in a pool of residential mortgages
which s consolidated into the form of securties. The pnn-
cipal and imesest payments on the underlying mortgages
are passed through to the holders of the mortgage-backed
securty of wiich the pinople reduces the cost basis of
the secunty, The payment of principal and interest may be
guaranteed by guaskgovernmental agenaes of the United
States. A gan or koss 15 calaulated on each paydown assoa-
ated with each payment of principal,

LS (L) Strateny Fund
Annigal Report as of 31 January 220
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This gain or loss has been included in “Net realized 'ﬂ:m ﬂ:m:wm
gain or loss on sales of secunities” in the statement of F hm:,;
operations. In addition, prepayments of the underlying with “hedged=
mortgages may shoren the Iife of the secunty, thereby in their nzme
affecting the Fund’s expected yeld. et chisses with “1-81" in ther isme 0.650% DBl
Uil o amses with "I-A2 " in thesr name 0.600% 0630%
el diasses with “1-A3" in ther name 0570%" D600
;jl RE'CEJWHE‘ O SerLnnes 5&[@5 el o &S wath “-B™ i Uheiar name 0.065% 0065 %
Pa}aabje O SeCLfttes pu;cna;eﬁ Urel dasseswith “1X" in ther nanme 000N uihd %
The posrtion “Recewvable on securities sales” can alo  Urddasseswith "U-X" in their rime 0.000% 0.000%
include recenvables from foreign currency ranSaclions. - maosrs i o
The position "Payable on securities purchases” can ako
include payables from foreign currency transactions. Hg Et'«'?'i; ggﬁ‘gh’ *;Ug - :EE ELCJ?EE;
L y Fund - Yie
Recewvables and payables from foreign exchange transac. W8S {Lux} Strategy Fund — Yield (EUR}
lions are netled,
Paxiraiam Maximum
Flat tee fint fee poa,
k) Incorme recogriticn P, e unit elasies
Dividends, net of withholding taxes, are recognized as *‘h‘“"'::‘”ﬂ"**
income on the date upon which the relevant securities TS T ::;:
are fist listed as "ex-dwidend”. Interest income s mnxm N:m:::: e =
| ¥ B
r i i5.
S0.tied ona ga mba” Ul dasses with “K-1" in ther name 0H900%. 0530 %
j} Swapﬁ U] claaes wath :K:x‘ i Thigir nani O D00% 5k s L
The Fund may enter into interest rate swap contracts, x :‘“’ﬁ f}:mu:"m ?:z: ?'ﬁ:
forward rate agreements on interest rates swaptions and mmxm_m‘mmmi e e
credit default swaps, i they are executed with first-dass e e A u e
financial instrtutions that specalize in transactions of this i Lo i s '
Bind: Uret dasses with *1-83" in ther rame 0,760% 0,790%
Ul dasses with =18 in thesr name 0.065% 0065 %
Changes in unrealized profits and losses are reflected in the x:m“‘: L‘;Tﬁ::"ﬂ:ﬂ: E'E: g‘;’;:
Statement of Operations under the changes in “Unrealized — : :
appreciation (depreciation) on Swaps®, Gains or losses gn 7 We oo
;”ﬁémm mﬂ o S;;;r'r:ﬁlﬁﬁsi;mt of UBS {Lux) Strategy Fund = Balanced (CHF)*
s ge UBS {Lux} Strategy Fund - Balanced (USD}*
e UBS (Lux} Strategy Fund — Balanced (EUR)*
Pazxbmam maximum
Mote 2 — Flat fee ot tee fiat e pob.
P.B. for unit clasoes
The Fund charges a monthly flat fee for each of the eponced)
subfunds resp. for each of the unit classes, cakculated 0N Grn Jmsmawith “P* in thiir name 1 Ba0% T
the average net 35‘-‘&‘- ﬂ'ﬁi“;ﬂtmwmund‘-‘ resp. the Unit G e with “P-C- in e name 16:0% 1670%
classes as shown in the : s
Ul dawses with “N” n their name 1.860% 1.910%
UL chasoes with “K-1 in Thisr name 1.000% 1.630%
UBS {Lux} Strategy Fund - Fixed Income (CHF} Urel dasses with “K-X" in thewr name_ 0.000% D.000%
LBS {Lux} Strategy Fund - Fried Income {USD) L dersrs with *E* it thair name oBs0m DEan
UBS {Lux) Strateqy Fund — Fixed Income (ELIR) Uret hases with 0= in their name oL 1200
Urit dagses with “1:A1 " in thesr name 0.950% 5a0%
mm ﬂ:'m Ut el with “1-A2 i Thiss Foeie 0.900% 0.930%
P for unitclasses Uil dasses with 143" in ther name cas0s it
“‘:ﬁ‘:"ﬂ“‘ Urit dasses with *1-8° in their name 00655 0065 %
L o : ;';:; Uit dasses with “1X" in ther name 0.000% 0.000%
R e e o ek i 1.5m:|ﬁ 1'5‘_‘”“ Uit dasses with “U=%" n their name 000% Q000 %
Urit classes with ~¥-1* in their s 0as0% 0.330% TR T e
Uirst clawses with "K-X" in their name 0.000% 10.000% Rl 1. 1% T8
Ut clagses with = F° in Ther name L5i0% hobo ﬁ;mﬁ;mﬂ
Uit classes with O~ in their rame b.a50%" P R e e

® W OUBER F BN DT
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UBS {Lux) Strategy Fund = Growth (CHF) basis upon every calculation of the net asset value
LBS {Lux} Strategy Fund — Growth (USD) and is paid on a monthly basis {maximum flat fee).
LIRS {Luxh Strateqy Fund — Growth (ELIRY

2. The maximum flat fee does not include the following

Mm ﬂ“ﬂ'm fees and adf::hmnar expenses, which are also charged
B, for unit classes to the Fund:
with “hedged® a) all addtional expenses related to management
In thsir mema of the Fund's assets for the sale and purchase
Lind chrsEf with. " In thr risma 1.800% VR0 of assets (bidioffer spread, brokerage fees in ling
Uit clagses with "N in thew name 1.960% L.030% with the market, commissions, fees, etc). These
Wit Classes with "-1 in ther name 1.100% 1.130% expenses are generally calculated upon the pur-
Ut ELasses with KX i thsr farie 0.000% 10.000% chase or sale of the respective assets. In deroga-
Unit clagses with ~F” in fheir name 0.830% 0.370% tion hereto, these additional expenses, which anse
Lt classet with 70 in 1heir s 1.250%" 1.300% through the sale and purchase of assets in connec-
Urit classes with ~ A1 ” in thesr name 1.050% 1.080% tion with the settlement of the issue and redemp-
it i with “1-A2" it Thesir st 1.000% 1.030% tion of units, are covered by the application of
el clides with “ -AS™ m Uhial nam 02405 ©ar0% mE‘ Slngle Sw“!lg"g Pric"'!lg p_nn.mple mr\suant
Uit classes with 18" in thewr name 0.085% ©.065% to the section entiled “Met asset value, isue,
Uit chagsars with “1X" in theit namg C.000% D.000% redemption and corversion price” of the sales
st clagses with " ULX" i thiar name 0.000% 10.000% prospectus;
* Wi 259 ¢ 1 b} fees of the supervisory authorty for the estab-
lishment, modification, liguidation and merger
UBS {Luxp Strateqy Fund — Equity {CHF of the Fund, as well as all fees of the supervisory
UBS (Lux} Strategy Fund - Equity {USD) authorities and any stock exchanges on which the
LIBS {Luxk Strateqy Fund — Equity (EUR) subfunds are listed;
¢} auditor's fees for the annual audit and certifi-
oy ﬂmmm cation in connection with the establishment,
Pt for unlt cladses madification, liguidation and merger of the Fund,
with “hedged™ as well as any other fees paid 1o the auditor for the
et Hhakvibiioh services it provides in relation to the administration
Urel clases with = P= in Uher nzsmae 1.920% 1.970% af the Fund and a5 DEHT'IIE’SIhlE h‘j Iﬂ'-'u':
i chyeses aith "0 Sl i LU il d} fees for legal and 1ax advisers, as well as notaries,
STt 1L Do b0 L in connection with the establishment, registration
A USSR WA T X I A% BN in distibution countries, modification, hguidation
st dias wihi "\ et sk Lho% 1060 and merger of the Fund, as well as for the general
b i b A o Jo% dniih safeguarding of the interests of the Fund and s
el Clagses with “1A1" i thisr namse 1.150% 1.180% rvestons, irsafar as th is not Eﬁpfﬂihf pl'ﬂhlhl'lfd
Uit clagses with ~1A2 " m their nans 100% 1,730% D"_u'F&W:
LT clasai) WAKE AT I Yl ey 1I90% LRG0 &) costs for the publication of the Fund's net asset
st R N OO Do value and all costs for notices to investors, includ-
Urt clagses with ™ 1% n thelr name D.C0% 0.000% ing 1ranslation costs;
ALietd champs WAt PLER” I el e Sl A f) costs for the Fund's legal documents (prospec-
e LI 0. L0 tuses, KID, annual and semi-annual reporis, as
) well as all other documents legally required in the
Out of the aforementioned flat fee the following fees countries of domiciliation and distribution);
are paid: g} costs for the Fund's reqistration with any foa‘elgn
superisory authorities, if applicable, including
1. For the management, administration, portfolio fees, transiation costs and fees for the foreign
management and distribution of the Company (if representative of paying agent;
aDpH[ﬂhIE‘}. as well as for all the tasks of the D-E'pﬁﬁl- 1) BXPENEES ireurred mmugh use of mhng O ered-
tary, such as the safekeeping and supervision of the tors’ rights by the Fund, including fees for external
Compary's assets, the handling of payment transac- advisers:
tions and all other tasks listed in the section *Deposi- b costs ar;d fees related 10 any intellectual property
tary and main paying agent” of the prospectus, a registered in the Fund's name of usufructuary
maximum flat fee based on the net asset value of nghts of the Fund;
the Company i paid from the Company’s assets, in j» all expenses arising in connection with any ex-
accordance with the following provisions. The maxi- traordinary measures taken by the Management
mum flat fee for unit classes with “hedged” in their Company, Portfolio Manager or Depositary for
name may contain fees for hedging currency risk. Thes protecting the interests of the investors;
fee is charged 1o the Company's assets on a pro rata
LS {Lgeh Straiey Fund
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k) if the Management Company partiopates in class-
action suits in the interests of investors, it may
charge the Fund's assets for the expenses arising
in connection with third parties (e.g. legal and
Depositary costs). Furthermore, the Management
Company may charge for all administrative costs,
provided these are verfiable and disclosed, and
taken into account in the dsckosure of the Fund's
1otal expense ratio {TER},

3. The Management Company may pay retrooessions in
order to cover the distnbution activities of the Fund.

The Management Company may pay retrocessions in
order to cover the distribution actwities of the Fund.
All taxes fevied on the income and assets of the Fund,
particularly the taxe d'abonnement, will also be borne
by the Fund.

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

All costs which can be allocated to individual subfunds
wiil be charged to these subfunds. Casts which can be
allocated to unit classes will be charged 1o these unit
classes. If costs pertain to several or all subfundsfunit
classes, however, these costs will be charged 1o the
subfundsiunit classes concemed in proporiion 1o their
relatve net asset values.

in the subfunds that may invest in other UCk or UCITS
under the terms of their investment policies, fees may be
incumed bath at the level of the mlevant investmant fund
and at that of the subfund.

The folicwing subfunds invested as a1 31 January 2020
at least 50% of their net asset value into other UCITS:

UBS {Lux) Strategy Fund - Yield {CHF}
UBS {Lux} Strategy Fund - Balanced (CHF)
LIBS {Luxp Strateqgy Fund — Growth (CHF)
LBS {Lux} Strategy Fund - Yield {ELIR}
UBS (Lux} Strategy Fund - Balanced (EUR)
UBS (Lux} Strategy Fund — Growth (EUR)
UBS {Lux} Strategy Fund - Equity (EUR)
UBS {Lux) Strategy Fund — Yield (USD)
LBS {Lux} Strategy Fund — Balanced (USD}
UBS {Luxp Strategy Fund — Growth (USD)

With the exception of the target fund LIBS ETF = MSCI EMU
LCITS ETF(EUR) A-dlis (0.18% p.a.) and UBS ETF plc— MSCI
{USA) SF (USDY A-ac {0.15% p.a.), the maximum fee of all
other target funds was 0.00% p.a.

In the case of investments in units of funds managed
directly or indirectly by the Management Company
itself or angther company related to it by common
management or control, or by a substantial direct or
ingirect holding, the subfund’s making the imvestment

LIES [Lunc} Strategy Furnd
Annyal Repar a6 of 31 Jamgary 2000
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may not be charged with any of the target fund's ssue
or redemption commussions.

When the Management Company invests in the units of
an Assocated Fund, according to the above paragraph,
which applies a lower aciual flat fee than the aciual flat
fee of the investing subfund, the Management Compary
may, instead of the aforementoned reduced actual flat
fee on the volume invested in the Associated Fund, charge
the difference between the actual flat fee of the investing
subfund on the one hand and the actual flat fee of the Asso-
ciated Fund on the other, such that at all times, the fotal
management fee payable by the subfund shall not exceed
the amount stated in the sales prospecius applicable 10
funds that are not Assocated Funds.

Details on the ongoing charges of the subfunds can be
found in the KiDs.

Mote 3 - Taxe d’'abonnement

In accordance with the law and the regulations currently in
farce, the Fund is subject in Luxembaurg 1o the subscrip-
tion 1ax at the annual rate of 0L05% or a reduced taxe
d'abonnement amounting to 0.01% p.a. for some unit
classes, payable guarterdy and calculated on the basis of
the net assets of the Fund at the end of each guarter.

The Taxe d'abonnement is waived for that part of the net
assets irvested in units or shares of other undertakings
for collectve investment that have already paid the Taxe
d'abonnement in accordance with the statutory provisions
of Luxembourg law.

Mate 4 — Other income

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

Neote 5 - Income Distribution

In accordance with articke 10 of the Regulations, once
the annual accounis are closed the Management
Company wall decide to what extent ditnbution should
be made for each subfund or unit class. Distnbutions
may not be so large as to cause the net assets of the
Fund to fall below the minimum fund assets laid down
by the provisions of the law, If distributions are made,
they will be paid out within four months of the end of
the Tinancial year,

The Board of Directors 5 authonzed to pay intenm
dividends and 1o suspend the payment of distributions,

An income equalsaton amount will be calculated so
that the distribution corresponds 10 the actual income
entitiement.
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Mote 6 - Commitments on Financial Futures WBS (Lux) Strateqy Fund Yotz Expense Ratho (TEA)
= Yighd (CHF Qrace L%
Commiiments on Financial Futures per subfund and  —Wed (CHR) Gdst oo
resp. currency at 31 January 2020 can be summansed  =Baancd [CHF) Pacc 1.68%
as follows: T8stuncd [CHEP.C gt HER
~ BEanced (CHF) P-det 1.68%
Financial Futures = Bakanced (CHF) O-ace 1o1%
— Belanced (CHF} O-C-ga1 1.01%
ES [Lux) Strategy Fund Finaneial th Finaneial Futures - gaanced (CHF) Ot 160 %

=] o Bande
urchesed) fsoid) - Greath [CHEY P-gec 135'-"?
— Balanced (S0} LD 2ems07sros Lgp  —vown [CHR Qb LIEE
= Equirty (CHF} Pac 1.458%
WS (L) Strategy Fumd Finaneisl Futures Financial Futures  —Eouity (CHE Crace ik,
on indices on indioes = Faded Income (EUR) N-ac 1 .55%
Ipurchnsed) Bold)  roiedincome (EUR) Pracc 1.13%
~ Yieid (CHE} L e R e T e —————— 1.13%
- Balanced [CHF) 130 136254.06 CHF &7 224 26798 COF ot income (EUR) Dot 0705
- Garowth [CHE) 60 J3IBIETS CHF  ADBARSINSS CF foed moome (BUR D0 T
— Bty [CHF) 21 I09EA140 CRE 19485 TRAED OMF  yiad iR el 005
= igid (ELIRY 7B 7I5 14025 BUR  6IS0Z TITA EUR i (ELR) fhacc 1,73
= Balanced (EUR} % 614 37292 BUR THua) 15352 BUR e (BLR)P-ace 1.49%
— Grenath (ELR) 21 0705180 BUR 16414 20070 BUR 5 (FLR) Pogal 1.49%
= Egunty (ELE) B 342 17821 BUR 8152 38558 BUR  _ wigd (ELR) Crace 050
- Yieid (S0} 60089 13300 USD 942629997 USD  yype (ELR) Crant 0.90%
- Balanced (LD} 117481 B46.52 S0 B4 TTIES1.38 S0 Toganced EUR) IAZ-anr G67%
- Growth (150} 26396 19058 S0 17467 64239 S0 paanced BURD 100 1.05%
— Erqunty (LISCH B 17982237 U5 5 381 74348 S0 — Bafanced [EUR) N-ace 1 .92%
= Baanced [ELE) (CAD hedged) P4 % mdis 1.68%
The commitments on Financial Futures on BONOS O “auunces Eum) (GoP neaged) P-2% mast 1.68%
index (if any) are calculated based on the market value “ones [ELR} (56D hedged] P-d%most | B
of the Financial Futures (Number of contracts*notional  “ggincea £0m) 0050 hedged) Fate-mait 1 Ea%
contract size* market price of the futures. ZBaanced [ELK} P-ac 1 6a%
= Baanced [ELS) P-C-tist 1.68%
— Balanced (ELWE) P-ditt 1.685%
MNote 7 - Soft dollar arrangements S ——————— 1 67%
- Batanced (LS 1US0 hedged) Pmdist 168N
Chering the financial year from 1 February 2009 untl  “gica pmoen 1.01%
31 January 2020, no "soft dollar arrangements” were  Togics Fom ocdst 1015
entered into on behalf of UBS {Lux) Strateqy Fund and  “oiined pim oam 1.01%
"soft dollars™ amount 1o nil, — Gt (ELR) heace L%
= (arownth (ELR) Pracc 147%
— Growth (ELR) O-aee 1.11%
Mote 8 - Total E:pmm Ratio {TEH] = Exquily (ELIR) M-2tc P
~ Equity (ELIR) P-ace 2.00%
This ratio was calculated in accordance with the Swiss  “on mimcer i 23%
Funds & Asset Management Association (SFAMA) o s nem i asac ©.51%
“Guidelines on the calculation and disclosure of the e (50t Pace 1,13%
TER" in the current version and expresses the sum of all  Tneme 1eoiPam 1.13%
casts and commissions charged on an ongoing basis 10 T g mowne (501 Pmdist 1.13%
ihe net assets (operating expenses) taken retrospectively i inome (0] Crace 0.7
as a percentage of the net assets. — Fitedd oo (UAD) Chist 0.70%
= Yiehd (LS} K- 1-ack 0.55%
TER for the last 12 months: Zadid (L0} (UPY hedgad) K-1-8c0 D.a5%
UES (L) Strategy Fund T A RO e o Lo P Rl Lk,
— Yigddl (LISC} (EUR hodged) P-4 % -miist 1.60%
= P! Ineoenie (CHFE Pace 1.13% ieid (LSO} Pace 1.49%
= Fiamd Incom (CHF) Pedist LI3% T (Ger hedged) Patc 1.50%
= R Incen (CHE} Qe DIVE i (SO} UPY hedged) Pace 1.50%
= Ficet] Income € HF) Celist 020% o or P 1.49%
= Yieid (CHER -1 a0 OHER  ed 150 Gratemam [
= ¥iudd (CHF} P-ace LS0M D) O 0.90%

= ¥igld (CHF} Podist 1.50%
LS {Lgeh Straiey Fund
Annal Report a5 of 31 January 2020
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WIBS [Lux) Strategy Fund Total Expense Ratle (TER)  WBS (Lux) Strateqy Fund TransacBicn (osts
= Yiehd (U0 O-dist 090% - Fooed Income (VG0 156291 S0
— Balanced (A0} 1-&3-acc O5E% - Yield UED) 128 360,28 ULD
= Balanced (S0 Ko1-aex 10a%  =Balanced (USD) 0% 1127 USD
— Balanced (USD) P-4% rdist 160  —Growth (USD) 89212,12 UD
- Balanced [LA0) (HKD) P-4 S-mest 167%  -Eoutty (LSD) 21 179,00 U0
= Balanced (S0} (ALD hed ged) P-4% - mdist B8

— Bedarcned (LSO (CAD hisdged) P-4%-mdist 168% Mot all transaction costs are separately identifiable. For

= Balanced (LSD) (58P hedged) P-4 % mdist 1.68%
- Balanced (LSO} (RSB hied ged) P-49% - mdist 16714
= Bstanced (LSO} P-a0c 167%
= Balanced 050} P-Cdist 167%
— Badanced (A0} P-dist 167%
= Baanced (LSD) Pamkst 1.67%
= Balanced 150} (560 hedged) P-rmdist 167%
— Balanced [URD} Q-4 % -l 100
= Balanced 1050} (ALID hed ged) Op-d %-mudisl T01%
= Balanced 1050} (HED) O-4%-mdifn 1.00%
— Balanced UAD} Qrace 1.00%
= Balarced 150 O-del LO0%
= Balanced (L0} O-rmdif 1.00%
= Balanced 150} (350 hedged) O-medst LGS
= Growth (IS0} F-act 095%
— st (USD) 1-A3-ace 0995
= (rgwth (IS0} Pracc 1.86%
— Growth (IS0} (PY hedged) P-ace 1.87%
~ Crewndi (LSO Ch-aoc 1%
= Equity (L1530} P-acc 20
— Erunty (IS0 Grace 1.24%

Transaction costs and any other costs incurred in connec-
tion with currency hedging are not included m the TER.

The TER for classes of shares which were active less than a
12 month period are annualsed.

Mote 9 - Transaction costs

Transaction costs include brokerage fees, stamp duty,
local taxes and other foreign charges if incurred dunng
the period. Transaction fees are included in the cost of
securies purchased and sold.

For the financial year ended on 31 January 2020, the
fund incurred transaction costs relating to purchase or
sale of investments in securities and similar transactions
as follows:

Transaction oasts

WIS [Lux) Strategy Fund

= Fiogetd Imcome (CHFY b 337.85 CHF
— Yieid (CHFH 249 424 B0 CHF
= Balanced [CHF) 244 571.95 CHF
= (rgwth [CHF) 102 Ba6.72 CHF
— Ecqunty (CHF) 51 8F8.03 CHF
= Fromd Inooemie (ELIR) ) M2 EUR
= Yigid] (BLIR) 132 584,33 EUR
—Balanced [EUR} 133 526.78 EUR
= Growth (ELR) 36 B339 BUR
— Eguaty (ELH) 28 0845 EUR

LIES [Lunc} Strategy Furnd
Annyal Repar a6 of 31 Jamgary 2000

feed income imeestments, forward currency coniracts
and other derivative contracts, transaction costs will be
included in the purchase and sale price of the investment.
Whilst not separately identifiable these transaction costs
will be captured within the performance of each Fund.

Note 10 - Significant event during the reporting
period

The Swiss UBS asset management business was trans-
ferred from UBS AG 10 URS Asset Management Switzerland
AG, a member of USS Group. The transfer became
effective on 17 June 2019,

LBS Asset Management Switzerland AG 15 a FINMA
appraved asset manager of collective invesiment
schemaes.

Mote 11 - Subsequent Event

As at the end of the Reporting Penad, a imited number of
cases of an unknown virus had been reparted to the World
Health Organizaton, Following the subssguent spread of
an unknown virus globally, the World Health Organiza-
tion declared the COVID-19 outbreak to be a pandemic
on 11 March 2020, The wentification of the virus afier the
end of the Reporting Penod as a new coronawrus, and its
subsequent global outbreak, is considered a non-adjusting
subsequent event, At present i 1s not possible to assess the
detailed impact, of this emerging risk, on the portfolios of
1he Fund but there is growing concern about the iImpact on
the world economy and as a result of this uncertainty the
values reflected in these financal statements may mate-
rially differ from the value recenved upon aciual sales of
those investments. In the kight of sgnificant comrections and
heightened volatility in the financial markets over the past
few weeks, the impact for the Fund might be important
in terms of future valuations of its asset, nevertheless the
Board and the investment Managers continue 10 obsene
1he efforts of governments to contain the spread of the
virus in onger to monitor and manage the econoamic impact
on the portiolios and the Fund itself.

In addtion, there is no indication that the going concern
assumption af the Fund s inappropnate.

Mo other events took place between the end of the Report-
ing Penod and the date of the approval of these finanoal

statements that would require disclosure in or adjusiments
1o the amounts recognized in these finanoal statements.
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Note 12 - Applicable law, place of performance
and authoritative language

The Lugembourg Distict Court is the place of performance
for all legal dsputes between the unitholders, the
Management Company and the depositary. Luxembourg
law applies. However, in matters concerning the daims
of nvestors from other countnes, the Management
Company andfor the depositary can elect to make them-
selves and the Fund subject to the junsdiction of the
countries in which the Fund units were bought and sold.

The German version of these finanoal statements 15 the
authoritative version and only this version was audited
from the auditor. However, in the case of units sold to
investors from the other countnes in which Fund units
can be bought and sold, the Management Company and
the Depositary may recognize approved translations {L.e.
approved by the Management Company and the Deposi-
tany} into the languages concerned as binding upon
themseives and the Fund.
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Mote 13 = OTC-Derivatives and Securities Lending

If the Fund enters into OTC transactions, it may be exposed 1o risks related to the crediworthiness of the OTC
counterparties: when the Fund enters into futures contracts, options and swag transactions or uses ather derivative
techrigues it is subject 1o the nsk that an OTC counterparty may not meet (or cannot meet) its oblgations under a
specific or multiple comtracts. Counterparty risk can be reduced by Geposiing a sequrity. If the Fund is owed a security
pursuant to an applicable agreement, such security shall be held in custody by the Depositary in favour of the Fund.
Bankruptcy and insolvency events or other credit events with the OTC counterparty, the Depositary or within thair
subdepositanycorrespondent bank network may result in the nghts or regagnition of the Fund in connection with
the security to be delayed, restricted o even eliminated, which would force the Fund to fulfill ts obligations in the
framewark of the OTC transaction, in spite of any security that had previously been made available 1o cover any such
obligation.

The Fund may lend portions of iis secunties portfolio to third parties. In general, kendings may only be effected wia
recognized cleanng houses such as Clearstream Internatianal or through the intermediary of prime finandial institu-
tions that specialise in such activities and in the modus speatied by them. Collateral is received in relation to securities
lent. Collateral is composed of high quality secunties in an amount typically at least equal to the market value of the
securties loaned,

LBS Europe SE, Luxembourg Branch acts as secunities lending agent.

OTC-Derivatives*

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

Subbfund Unrealized gain Collateral
Counterparty [zl received
UIES [Lux) Strategy Fund - Fixed Income (CHF)
Bank of Amenca 277 G043 CHF .00 CHF
Bawlays 244 655 T4 CHF 0D CHE
Citrbank 339 &05.65 CHF 000 CHF
HSBC 76 555,03 CHF 000 CHF
P Modgan 51 279.58 CHF 00 CF
Bcegan Stanley A9 18828 CHF 000 CHF
UES AG 216 534,28 CHF 000 CHe
BS (Lux) Strategqy Fund - Yield (CHF)
Bank of Amenica 2122 aB357 CHF 0,00 CHF
B lirys 2025 981,00 CHF 000 CHE
Canadian inpenial Bank 391 350,92 CHF GO0 CHF
Citibank: 292353782 CHF .00 CHE
HEBLC =577 246.31 CHF 00 CHF
F Morgan 371 81876 CHF .00 CHF
organ Stanley -135 33646 CHF YA 0265 O
UBS AG 210691121 CHF 00 CHF
‘Wesipas Banking Corp 116 30745 CHF 00 CHF
WBS [Lux) Strategy Fund - Balanced [CHF)
Bank of Amenca 1 652 169.54 CHF 000 CHF
Barghays 1613 509.08 CHF 000 CHe
Canadian innpen sl Bank 332 646,03 CHF 000 CHE
Cilibank 1 54533 738.56 CHF 000 CHF
HEBC -467 B)7.848 CHE .00 CHe
F Morgan 289 ¥37.53 CHF GO0 CHF
Bpegan Stanley 237 A38.33 CHF 9 baa s CHF
S Um0 Saneet 53 40637 CHE 00 CHE
UES AL | 729 64583 CHF G0 CHF
Wesipec Baniking Corp 124 356,47 CHF .00 CHE
U [Liodd Strategy Fund
Annyal Repar a6 of 31 Jamgary 2000
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Subfund Unrealized gain Collateral
Ceunterparty [leae) received
WBS (L) Strateqy Fund - Growth [CHF)
Bank of Amerca 53% 156,20 CHF 00 CHE
Balays 433 739.82 CHF 000 CHF
Citibank 589 515,54 CHF 00 CHF
Gokdman Saehd 10 676.55 CHF OO0 CHF
H3BL <164 B55.74 CHF 000 CHF
F Morgan 107 332,00 CHF (00 CHE
Mcaman Stan ey 35 525.83 CHF 000 CHF
UBS AG 77 155.0% CHF 00 CHF
B [Lux) Strateqy Fund - Equity (O]
Bank of Amenca 215 677,29 CHF Q00 CHF
Banchays 122 335,65 CHF 200 CHF
Citrbank 240 72913 CHF .00 CHE
Gokdman Sachs 7 BI0S5G CHE (00 CHF
HEBC -FED0S2F CHE o) CHe
P Morgan 46 4T0.36 CHF 000 CHE
Moagan Stanley 15 B389 CHF (00 CHF
UBS AG 417 323,05 CHF 0,00 CHE
UES [Lux) Strate gy Fund — Fixed income (EUR)
Bank of Amenca 1869011 EUR 00 EUR
Bawlays -84 435.18 EUR 00 EUR
H3BL 3% 77344 EUR .00 EUR
B Morgan 27 B36.46 EUR 000 EUR
Moeman SLan ley <12 157.72 EUR 00 ELR
State Hreet 3 #5790 EUR 00 ELR
UBS 4G 2416003 EUR 00 LR
‘Wesipar Ranking Corp <217 01052 EUR 00 EUR
UES (Lux) Strategy Fund = Yield [EUR)
Bank of Amedca 157 308.43 EUR 00 EUR
Banchays 815 432,95 EUR .00 ELR
HEBC =273 411,30 EUR 000 EUR
F Modgan 372 656.03 EUR GO0 EUR
Mgagan Stanley 45 505.13 EUR 000 ELR
State St 3% 542 94 EUR 000 ELR
UBS AL 184 006.31 EUR 00 EUR
Westpac Banking Corp -1 974 874,05 EUR 00 EUR
WMES [Lunx) Strategy Fund - Balsneed [EUR)
Bank of Amenca 106 628,32 EUR (00 EUR
Barthays -387 833.26 EUR 000 EUR
Canadian irnpenal Bank 59 148,33 EUR 000 EUR
HEBC 155 547,42 EUR 000 EUR
B Morgen 148 553,91 EUR 000 EUR
Moagan Sian ley 23 752.76 EUR 000 EUR
Shate Srest 196 051.53 EUR Q00 EUR
UES AG 107 %51.30 EUR GO0 EUR
Wesipac Banking Corp -85 a2 10 EUR 00 EUR
UES [Lux) Strategy Fund = Growth [EUR])
Bank of Amenca 24 477,32 EUR GO0 EUR
Banchays -111 508,18 EUR 200 EUR
Citrbank 343044 EUR 00 EUR
H3BL S 700,14 EUR 00 EUR
F Morgan 33 078,00 EUR 00 EUR
Bceman Stanley -14 532 84 EUR 000 EUR
State Sireed 6 157.75 EUR 000 EUR
UBES 4G 168 586,14 EUR 000 EUR
Wesipac Banking Comp -259 332,59 EUR GO0 EBUR
LS (Lo Strategy Fund
Annigal Report as of 31 January 2020
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Subfund Unrealized gain Collateral
Ceunterparty [leae) received
WES (Lu) Straegy Fund - Equity [EUR)
Bank of America 13 124,30 EUR 200 EUR
Barlays 51 017.23 EUR 000 EUR
HE8C 27 16845 EUR 000 EUR
P Morgan 17 76847 EUR 000 BLR
Bcagan Stan ley -7 §28. 70 EUR 000 EUR
Shate Srewd 342522 EUR 00 ELR
UES AG 91 052.91 EUR GO0 EUR
Wesipac Banking Corp <1149 64804 EUR 00 ELR
UES [Lux) Strategy Fund = Fixed inoome [LISD)
Bank of Amenca 26 939.64 USD 000 S
HSBC 54 329,52 USD 00 IS0
B Medgan 33 (92.62 USD .00 USh
ipegan Stanley 14 G366 LUSD (.00 IS0
UBE AG 74 557,18 LUED 000 ush
Wsipae Banking Coep 13 E36. 75 USD 0.00 UED
UBS (Lun) Strategy Fund = Yield (USD}
Bank of Arnenca = 136 1H0.37 USD 0,00 USD
Canadian fmgenal Bank 745 347,69 USD (.00 USD
Geldman Sachs 99 67743 USD 00 LIS
HEBC -336 665.09 USD 00 ST
F Morgan 521 924,62 USD .00 LISe
Mgrgan Stinley 42 436,15 LED 000 ush
S 2ae e 266.63 USD 00 USD
LES AL 373 154,80 USD 00 Sk
Westpae Bsiking Cerp 315 913,03 USD 0,00 Ush
LIBS (L) Strategy Fund — Balanoed (LUSD)
Bank of Amenca 144 B47.03 LD 000 LS
Canadian impenal Bank 418 483,59 USD .00 USD
Cititank S5 474,87 USD 000 LISD
imoidman Sachi -2 F 063 75 USD 000 S0
HSBL -1 403 21217 USD .00 USD
P horgan G4 47243 USD 00 LIS
Iorgan Stan ey -2 15% 578,05 UsD 000 USDr
State Strest 173 366.3% UsD (00 Sk
UBS AG 373 80002 usD 000 LSD
Wegipar Bankting Ceep BOO 840,76 USD 0.00 USD
UES (Lix) Strateqy Fund - Growth [US0]
Bank of America A0 514,94 USD 00 LS
Banlays 15 667,34 USD .00 USD
Canadian irperd Bank 185 36,18 UsD 000 LS
Citibank a0 541,98 USD 0,00 USD
Goldman Sachs 53 51434 USD (.00 LUSD
HEBC 40 154,83 UED 000 Lsh
F hoegan 43 80047 LUSD 000 15D
Mgagan Stanley A8 81305 UsD 00 LS
Suate Sreed 51 831,46 UsD 000 sk
UBS A0 -4 833.90 UsD .00 SR
Weilpac Banking Corp 203 435 64 USD 200 LSk
WIES [Lix) Strategy Fund - Equity [LSD)
Bank of Amenca 8 823.07 usD 00 LUSD
HEBC 18 056,51 LUED 00 Ush
F Meegan 11458 68 USD .00 LED
Bagan Stanley 5 (186,51 USD 00 LSD
UBES 4G 134 541,14 USD 000 USD
Wesipac Banking Corp 4 351.64 USD G000 USD
1ueded o wpe 8 et b hackesd 0 R Lable Ly 0o guausissd By clearing oas e sl of i covieney deliadi inecleang hose mumes the sk of b

LIES [Lunc} Strategy Furnd
Annyal Repar a6 of 31 Jamgary 2000
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Securities Lending

Counterparty Exposure from Collateral Breakdown
Securities Lending as of 11 lanuary 2020 Weight in %) as of 31 January 2020

LIES [Lux) Strategy Fumd Market value of Codlaters]
securities lent (UBS Switzerland AG) Equities Bonds Cash
= Foed Inoome (CHF) 1 7 005 356,40 CHF 13 268 382 97 CHF 52.08 47 9 oo
= Yiehd (CHF} 123 395 65,99 CHF 133 560 5003 CH 208 LR (R
— Balanced [CHF) 523513 173.14 CHF 62 3564 450121 CHF 52.08 4792 oe0
= Growh (CHF) 396 87000 CHF 426 3644 CHF 52.08 475 [ER ke
= Equity ([CHF) 5984 421,54 CHF G428 0891 CH 52,08 47587 [k
= Fesed Income (ELIR) L7 431 3FIE5 EUR 29 533 17357 ELR 5208 479 060
= Yiedd (ELE) 2 615905 ELUR B9 493 214 EUR 52,08 LR [E L
— Balarced (ELSR} 31 TFYIBAST EUR 34 137 33741 EUR 52.08 41,92 [FREE]
= (ot [EUR] 3 251 28701 EUR 3 492 76760 EUR 52.08 4782 (e
= Ecuuily (ELFL 15855 08 ELR 17 03267 LA 53.08 47,92 .00
= Fecied Incoeme §USCY IT 380691.62 USD 29 414 317 98 S0 52.08 4792 oea
= Yieid (LSO} 89 834 20062 WD 92 209 30529 D 52.08 LR (R Ee)
- Balanced (LSO} &5 086 583,24 USh 97 480 42904 8D 5208 4792 .00
— e (UACH 3346 118.39 USD 3 594 64233 LAD 5208 479 .00
= Eguity (LHE0) 174581,32 USD 18 78045 LED 5,08 474l .00
LS [Lusch Saraiedy Fund
Annal Report a5 of 31 January 2020
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2019 31

Lux

2019 31
7,046,201,101.04 839,413,937
958,526,560.47 114,189,269
8,004,727,661.51 953,603,206
98,954,761.13 11,788,481
38,378,275.75 4,572,004
7,034,364.12 838,004
8,189,015.70 975,557
12,347,011.61 1,470,899
605,140.91 72,090
90,628.26 10,797
4,289,679.20 511,029
(17,292,343.38) (2,060,037)
8,157,324,194.81 971,782,031
(893,964.39) (106,498)
(12,149,110.10) (1,447,323)
(18,590,088.71) (2,214,637)
(5.245,134.70) (624,853)
(135,708.64) (16,167)
(426,591.09) (50, 820)
(5,807,434.43) (691,840)
(37,440,597.63) (4,460,298)

8,119,883,597.18 967,321,733
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Lux
2018 2019 31
727,114.26 86,621
38,433,489.84 4,578,582
33,356,667.54 3,973,780
11 2,642,757.91 314,832
1,086,754.46 129,465
76,246,784.01 9,083,279
(127,882,191.61) (15,234,605)
(1,646,923.35) (196,198)
11 (1,057,103.10) (125,933)
(1,393,894.88) (166,055)
(567,514.11) (67,608)
(916.39) (109)
(132,548,543.44) (15,790,508)
(56,301,759.43) (6,707,229)
116,023,831.38 13,821,919
(5,396,882.21) (642,931)
219,813.95 26,186
(26,646,911.46) (3,174,447)
(212,696,416.83) (25,338,524)
12,462,515.49 1,484,659
(116,034,049.68) (13,823,136)
(172,335,809.11) (20,530,365)
(114,194,704.68) (13,604,015)
(3,638,782.61) (433,488)
139,318.22 16,597
5,076,096.86 604,715
(129,560,525.13) (15,434,545)
(242,178,597.34) (28,850,736)

(414,514,406 45) (49,381,101)
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Lux

2019 31
785,040,227..54 84,415,376
64,641,666.43 6,950,918
849,681,893.97 91,366,294
11,183,694.79 1,202,583
4,447,727.38 478,264
121,032.36 13,015
1,219,941.94 131,180
45,180.59 4,858
3,160.91 340
761,220.07 81,854
202,723.20 21,799
867,666,575.21 93,300,187
(780,992.00) (83,980)
(2,238,253.70) (240,679)
(506,507.77) (54,465)
(12,589.68) (1,354)
(39,507.17) (4,248)
(558, 604.62) (60,067)
(3,577,850.32) (384,726)

864,088,724.89 92,915,461
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Lux
2018 2019 31
108,281.90 11,644
5,449,284.12 585,962
1,956,993.24 210,435
11 338,067.82 36,352
355,047.60 38,178
8,207,674.68 882,571
(12,771,159.51) (1,373,283)
(153,835.06) (16,542)
11 (135,227.12) (14,541)
(159,528.31) (17,154)
(57,277.99) (6,159)
(13,277,027.99) (1,427,679)
(5,069,353.31) (545,108)
10,229,577.01 1,099,986
(690,596.37) (74,260)
(3,430,674.02) (368,900)
1,491,127.91 160,341
(1,557,667.09) (167,496)
6,041,767.44 649,671
972,414.13 104,564
(33,549,498.47) (3,607,578)
(408,750.00) (43,953)
411,846.58 44,286
1,574,523.33 169,308
(31,971,878.56) (3,437,936)
(30,999,464.43) (3,333,372)
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Lux

2019 31
191,728,149.83 20,616,528
25,765,812.65 2,770,598
217,493,962.48 23,387,126
3,214,657.69 345,672
1,328,191.66 142,820
3,463.87 372
28,116.84 3,023
42,615.92 4,582
29,501.94 3,172
212,478.73 22,848
(133,544.32) (14,360)
222,219,444.81 23,895,257
(210,757.21) (22,663)
(72,893.14) (7,838)
(139,967.86) (15,051)
(2,038.69) (219)
(23,803.90) (2,560)
(165,810.45) (17,830)
(449,460.80) (48,331)

221,769,984.01 23,846,926
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Lux
2018 2019 31
30,924.64 3,325
105,142.50 11,306
722,515.01 77,692
11 36,013.32 3,873
122,588.46 13,182
1,017,183.93 109,378
(2,754,445.55) (296,186)
(25,732.98) (2,767)
11 (14,405.33) (1,549)
(24,422.72) (2,626)
(12,151.93) (1,307)
(2,831,158.51) (304,434)
(1,813,974.58) (195,057)
2,348,534.21 252,538
(118,922.53) (12,788)
101,455.49 10,910
(866,143.24) (93,136)
1,873,087.53 201,413
(238,048.49) (25,597)
3,099,962.97 333,339
1,285,988.39 138,282
(7,147,013.84) (768,518)
(117,650.00) (12,651)
34,311.18 3,689
41,618.88 4,475
779,180.29 83,785
(6,409,553.49) (689,219)

(5,123,565.10) (550,937)
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2019 31

50
12 24 12 31
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2019 31

2019 31

1.138385
1.147450

143/280



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

Lux

1.440 1.490

Lux

1.800 1.850
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2019

Lux

Lux

0.18

31
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0.05
0.01
10
2019 31
a
Lux
- 26,657,263.80
- 6,454,249.79
Lux
53,570,680.60 42,968,842.94
17,244,870.92 13,053,173.35
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X X

Lux

2,947,469.00

730,107.00

2018

Lux

2019

31
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12
Lux
1.49
1.49
1.85
1.85
12
2019 31
Lux
108,783.16
31,723.48

10

11
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Lux
31,167.53 0.00
267,278.61 0.00
-255,192.13 0.00
357,868.88 0.00
-198,399.69 0.00
Lux
25,606.72 0.00
-3,904.14 0.00
27,102.82 0.00
210.03 0.00
74,820.99 0.00
-280,944 .83 0.00
38,539.49 0.00
-14,975.40 0.00
2019 31 2019 31
Lux
113,671,490.69 119,401,937.67 28.37 71.63 0.00
16,904,185.95 17,756,365.69 28.37 71.63 0.00
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UBS (Lux) Strategy Fund

Consolidated Statement of Net Assets

EUR

Assets n.aang
Investrnenils in securities, oost 7 06 2l 10004

I SIS | Sounties, unnrsionid apghio aton (Seprenatan S5R S26 SB04T

Todal invesi ents @ seouniies Note 1) 8004 727 661.51
Cish At bariks, deposis on demand and Sepod scooums 53954 16113
Ctner biquid assets (Margng |IWAIEIS
Receivalde on secuies sabes Note 1) 7034 36412
Regehakie on subsnpions 3189 015,70
Irline=il Fubnw Bl e O SeOurilied 12 347 01161
Receivibie on dvadends E05 1409
Other recesvabies 90 628,26
Urrealized gain Oessl on finanoal hulumes (Note 1) 4 285 6ra 0
Urrealuned gain (oss) on foraard foragn exchange contracts (Note 1) AT 338
Total Atsets BT 124 15487
Lizbilities

Bank cvendrah 403 G54 39
Pay sl on Seounties purchases (Note 1} -12 142 11010
Fayable on edemplions -18 590 (8.1
Fresssions for fla fee (Note 2) 45 245 134 TG

Frovasions for lame d abonnement (Note 3) 135 708,64

Prossions for olbie commssans and Tees (Nole 2} -426 59009

Tedal prowisiong -5 B0F 43043
Total Linbilities -37 440 557.63
et proets ot the end of the finandsl yesr B 119 BE3 59718

LS (i) Strategy Furd
Arnual Bepor 24 of 37 Jewary 2009

The noles are an integral parl of the financal statements,
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Consolidated Statement of Operations

Intome

Invlenesst o higuid assels
Il o Eourilied

Divadends

Incomie on securilies lending (Note 1)
Citer incomse (Mote 4)

Total income

Expenses
Fatfer (Note 2)
Taxe o' sbormernent (Mote 3)

Cost on seturnities kending Note 11)
Cthif comeniions gnd fees Note 2)
Imerest on cash and bank cverdratl
e eXpEn e

Total expenses

ket income (loss) on investments

Renlized gain (logte) [Note 1)

Realized gaan {hoss} oh Markel-pnoed SeciEThes Wil ofteons

Fealineed] ain {Iodg on optacns

Feadiped gain {loss) on yweld-evaluated secunties and money market insiruments
Rzt gyain {hess) on Anancal futures

Bealized gaen {hodshon naand forgn eechange contract

Rirdlred ejaem {hoss) o B i exchangn

Total ealized gain (boss)

Mot realized gain [loss) of the financdal year

Changes in unrealized appreciation [depred ation) (Note 1)

Unnealized apprecation (depreciation) on markel-priced secunties withoul options

Linfealined apprecistion (depekcialion) on options

Urrealined appreciation (degneciation) on yweid-evaluated securiies and money market ssruments
Urrealined apprecistion [depreciation) on inandal futures

Urrgaliped apprecation (depreciation) on forwand foregn echange contracts

Total changes in unreslized apprecistion [depreciation)

Bt inereate (deoreate] in net atsets At B rédilt of operation

4
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ELR
1.2,2018-31,1,2M3
T2T 11426
3333484

33 356 667 54
2642 75781

1 (66 754 46

76 246 TRA.DY

AT EEE 15180
-1 646 923,35
1057 103,10
-1 393 804 43

LETSILN
416.39
<132 548 54344

56 307 73543

16023 831.33
-5 306822
21981395

«26 645 91146
212 636 416,83
1246251549
<116 (34 D42 BS

~172 335 BOA. 11

Thd 154 746
-3 633 7aZ.BY
139 1822

5 0TE 09586
133 560515,13
-24L 178 597.34

<414 514 406 45

U5 {Lis) Strategy Fund
Enryal Report as of 31 January H1M9
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Statement of Net Assets

uso
Assets n.0.209
IveesirneLs | SeOUNties, 00§1 785 Dan 227.54
IreStrmerils iR Securntics, unalited apoied sbon (depr-aaton) 54 641 E&6.43
Total invesTments in seourities Mote 1) B9 &8 BE2GT
Caash a1 banlks, deposils on demand and depodi accounts 1118365479
Citer Buid assets (Margns) 4447 72733
Riteivabl on ol nplang 124 032.36
Infenest rpcenvalde on securlies 1215547 54
Fecenvabie on dnadends 4% 18059
Ctiner recedvables ERL
Urineahntd gain foss}on firanoal tulues (Note 1] 764 220007
Urrgalized gain fleds) on foreard forsign echangs contracts (hote 1} 202 723,20
Total Atoets BEF B6E 57521
Linbilities
Payabie on seounbes purchases iNote 1} 780 992 [0
Pay sl o Medemplions -2 F38 253.70
Presagions for fla fee (Note 1) -ED6 507,17
Fresasions for tawe d abonnement (Note 3 +12 584564
Proseaons for other commeisons sod feed (Mot 2 -39 5077
Todal prowision 558 604 62
Total Lisbilities «3 S77 BS0.32
Het priets ot the end of the financdal year BE4 (BE 724.89
Statement of Operations

usD
Income 1220M8-31.0.2019
ITviEnesL o hguid assms 103 281.90
Inlerest on dunlies 5445 28012
Ciaddemds 1966 003 24
Income on securilies lending (Mote 113 338 06782
Cther enceme (Note 4h 355 Q760
Total income B 207 Graga
Expenses
Fat fer Mote 2 12 77115351
Taee & Ebormement (Note 3) 153 835 06
Cost on secuniies lendng MNote 113 135 23702
Cther commisiiond and feed (Note 2} 15953831
Inerest om cash and bank cveedratt ST ITT4S
Total expentes 13277 027.99
Het intome (o] on investments -5 D62 3531
Realized gain (loss) (Mobe 1)
Feadiped gain {loss) on markel:pnced securiies withoul opteons 102285770
Ralized gain (losshon cptons B0 596,37
Fospliged i loss) on Snancial futures 343067402
Realized gain {lossi on Soneand fomign eech ange contracts 1480 1378
Peadiped gin (loss) on Swign exchange 1557 66709
Total realized gain (bess) 601 767.44
et realized gain (loss) of the finandal year Gr2a1413
Changes in unreslized appreciation [depred ation) (Note 1)
Ui i appiecition [dipaiciation) on markel-phced secontars without options -33 54945347
Lnrgalized appreciation (deprecialion) on options 408 Fe000
Urrgalined apprecistion (depreciation) on finandal futured 411 846,58
Lrrealized appreciation (depreciation) on forwand foreign schange oontracts 157457333
Total changes in unreslized appreciation [depreciation) -1 871 B7R.56
Het increase (deoresse] in net assets as a result of cperations =30 559 464.43

153/280

UIES Lund) Stratigy Fund — Yied (LS00
Enryal Report as of 31 January HN9
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Statement of Net Assets

uso
Assets n.0.209
Iveesirnels | SeOUnties, 00§l 194 723 14943
IrneStrmerils iR Securtics, unalized apoied sbon (depr-aatsn) 2% 765 31268
Todal investments i securities (Mode 1) 217 4%3 962 48
Caash a1 banlks, deposls on demand and depodi accounts A4 65769
Citer Buid assets (Margns) 138819166
Riteivabli on ol nplang I 46387
Inlenesl mcenvalle on securies BTGB
Becenabie on dnadends 4F 515527
Ctiner recedvables 29501 5%
Urneahntd gain foss} on firanoal tulues (Note 1] 2141893
Urrgalized gain fledd) on foreard forsign echangs contracts (hote 1} 133 544,32
Total Atoets 222 119 454 B
Linbilities
Pyl on SS0Unhes punchdses fNote 1} 210 78r.21
Pay sl o Medempliong =12 893,14
Presagions for fla fee (Note 1) 139 967,86
Fresasions for tawe d abonnement (Note 3 <2 (3a6e
Presasscns for olbir commeisanns and fees (Mot 2} -23 80390
Tolal prowsions 165 #10.45
Total Lisbilities 05 450D
Het priets ot the end of the financdal year 211 7659 9e4.01
Statement of Operations

usD
Income 1L220M8-31.0.2019
InviEneL o hguid asoms 0934 6L
Irslenest o sequriies 145 142 50
Doy P2 iS00
Income on securilies lending (Mote 113 IR
Cther enceme (Note 4h 122 58346
Total income 1017 180,53
Expenses
Fat fer Mote 2 2 754 44555
Taee O Ebormement (Mote 3) -26 73208
Cest on seounties lendng Note 11) =14 40533
Othyer commgsiond and et (NOte 23 ~2d 422 32
Inerest om cash and bank cvesdratt =12 15143
Tothl exprindes -2 B31 158.51
Het intome (losg] on investments -1 B13 974,58
Realized gain (loss) (Mobe 1)
Feadiped gain {loss) on markel:pnced securiies withoul opteons 2 HE5EN
Ralized gain (losshon cptons 11892253
Fesalied i {loss) on peid-evauided secuntics and money marks? nSlruments 104 455,49
Realized gain {lossi on Snancial ftures Bh6 14324
Peadiped gain {loss} on Enarand fomign eehange contrack 187308753
Fiadizeed gain {icss) on fome gn exchange -2 38 (48,49
Total realized gain [(boss) I 00D DE2GT
Kt realized gain (loss) of the finandal year 1285 98839
thanges in unrealized appreciation [depred mtion) (Note 1)
Lrrgafiped apprecution (depreciation) on markel-priced seountss withoul options SFAT(RE
Urrgalined apprecistion (depreciation) on options 11 ¥ 65000
Lreealized appreciation (depreciation) on yieid-evaluated securities and money market nsruments 343118
Urnealzed appreciation (depreciation) on fmancal futumes 41 613.83
Urrgdlined appreciation (depreciation) on forearnd foregn eochange contracts 1re1e0.29
Total changes in unreslized appreciation [depredation) <6409 553.49
Het incrense (deoresse] in net a4t a1 B remilt of operations -5 123 565,10

LIRS (Lo} Stratey Furd — Growih (LED)
Ennyal Report as of 31 January H1M9

256 The nodes are an integral parl of the finanoa statements
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Notes to the Financial Statements

Mote 1-Summary of significant
accounting polices

The financal statements have been prepared i acoor-
dance with the generally accepted accounting principles
for investment funds in Luxembourg. The significant
accourting policies are summansed as follows:

a) Catculation of the Met Asset Value

The net asset value and the issue, redemption and con-
version price per unit of the different unit classes of each
subfund are expressed in the curmency of account of the
subfund or unit dass concerned and are caloulated every
business day by dwiding the owerall net assets of the
subfund attnbutable to each unit class by the number of
units in the respective unit class 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 durnng normal business hours) except
for 24 and 31 December with the exception of indi-
vidual non-statutory rest days in Luxembourg and days
an which exchanges in the main countries m which the
subfund invests are closed or 50% or more subfund
investments cannot be adequately valued.

The percentage of the net asset value which is attributable
to each unit class of a subfund s determined by the ratio
of units issued in each unit class o the 1otal number of
units issued in the subfund, taking into account the fees
charged to that unit dlass, and changes according 1o the
wssues and redempiions of units for each subfund,

i the total subscriptions or redemptions of all the umit
classes of 3 subfund on a single trading day come to a
net capital inflow or outflow, the respectve subfund's
rit aseet value may be increased or reduced accondingly
{so-called single swing pncing). The maximum adjustment
amaunts 1o 2% of the net asset value. Esumated transac-
tion costs and tax charges that may be incurred by the
subfund as well as the estimated bidfoffer spread of the
assets m o which the subfund invests may be taken into
account. The adjustment leads to an increase in net Jsset
value if the net movements result in a nse in all units of the
Fund. It results in a reduction of net asset vafue if the net
movements bring about a fall in the units. The board of
directors can sel 2 threshold value for each subfund. This
may consist of the net movement on a trading day in rela-
tion to the net fund assets or 1o an absolute amount in the
currengy of the subfund concemed. The net asset valug
would be adjusted i this threshold were to be exceaded
on a trading day.
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b} Valuation principles

— Liguid funds — whether in the form of cash, bank
deposits, bills of exchange, sight securties, debt
claims, prepaid expenses, cash dvdends and decamed
or accrued interest that has not yet been recened —
are valued at their full value unless it s unlikely that
this value will be fully paid or recenved, in which case
thesr value is determined by faking into consideration
a deduction that seens appropriate in order to portray
their true value,

- Securities, dervatives and other assets listed on a
stock exchange are valued at the last-known market
prices, If these securites, dervatives or gther assets
are listed on several stock exchanges, the latest
available price on the stock exchange that represents
the major market for these investments will apply.
In the case of secuntties, denvatwves and other assets not
commonly traded on a stock exchange and for which
a secondary market among securiies traders exists
with pricing in line with the market, the Management
Company may value these sacunties, dervatives and
other investments based on these prices. Securities,
denvatives and other investments not listed on a stodk
exchange or which are traded on anather regulated
market which operates regularly and is recognised and
open 1o the public are valued at the last available price
on this market,

— Securties and other imvestments that are not Isted
on a stock exchange or traded on another regulated
market, and for which no appropnate price can be
ottained, are valued by the Management Compary
according o other principles chosen by it in good faith
on the basis of the lkely sales prices.

— Dematves not listed on a stock exchange (OTC denva-
tives) are valued on the bass of independent priang
sources. In case only ane independent pricing source of
a dervative is avalable, the plausibility of the valuation
obtained will be verfied by means of calculation meth-
ods recognised by the Management Company and the
Fund's auditors, based on the market value of the under
hying instrument from which the dervative originates.

— Units of other undertakings for collective investment
in transferable securities (UCITS) andfor undertakings
for eollectve investment (UCH are valued at therr last-
known net asset value,

- Money market instruments not traded on a stock
exchange or on another regulated market open to the
public will be valued on the basis of the relevant curves,
The valuation based on the cunves refers 1o the interest
rate and credit spread companents. The following
principles are applied in this process: for each money
market instrument, the interest rates neanest the resdual

£
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maturiy are interpolated. The interest rate calculated in
this way 15 converted into 8 market price by adding a
credit spread that reflects the underiying bormower. This
credit spread s adjusted f there is a significant change in
the credit rating of the barmwwer,

— Securities, dervatives and other assets genominated in
a currency other than the currency of account of the
relevant subfund and not hedged by foreign-exchange
transactions, are valued at the middie-market rate of
exchange (midway between the bid and offer rate)
known in Lukembourg or, if not available, on the most
representative market for this curmency.

— Fied-term deposts and fiducary investments are val-
ued at their nominal value plus accumulated interest.

= The value of swaps 5 calculated by an external serice
provder and a second independent valuation 15 provided
by another external senice provider. The calculation is
based on the net present value of all cash flows, both
inflows and outflows, In some specific cases, internal
calculations {based on models and market data made
available by Bloomberg), andior broker statement
valuations may be used. The valuation methods depend
on the respective secunty and are determined pursuant
1o the UBS Valuation Policy.

The Management Company is authonzed 1o apply other
generally recognized and audiable valuation criteria in
good faith in order to achieve an appropnate valuation
of the net assets f, due 1o extraordinary crcumstances, a
valuation in accordance with the above-mentioned regu-
lations proves to be unfeasible or inaccurate,

In extragrdinary circumstances, additional valuations can
be carned out over the course of the day. These new val-
uations will then be authoritative for subsequent ssues
and redemptions of units.

¢} Valuation of forward foregn exchange contracts

The unrealized gain (loss) of outstanding forward foreign
exchange contracts 1s valued on the basis of the forward
exchange rates prevailing at valuation date.

o Valuation of financal futures contracts

Fimancal futures contracts are valued based on the lat-
est avarlable published price applicable on the valuation
date. Realized gains and losses and the changes in unre-
alized gains and losses are recorded in the statement of
operations. The realized gains and losses are calculated
in accordance with the FIFQ method, i.e, the first con-
tracts acquired are regarded as the first to be sold.

&l Met realized profit (foss) on sales of secunties

The realized prafits o losses on sales of securites are cal-
culated on the basis of the average cost of investments
sold.
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f) Comversion of foraign currencies

Bank accounts, other net assets and the valuation of the
irvestments in securities denominated in currencies other
than the reference currency of the different subfunds
are corverted at the prevailing mid closing spot rates on
the valuation date. Income and expenses denominated
in currencies other than the currency of the different
subfunds are converted at the prevailing mid closing spot
rates at payment date. Profit or loss on foreign exchange
15 included in the financal statements.

The cost of securities denominated in currencies other
than the reference currency of the different subfunds s
comverted at mid closing spot rate prevailing on the day
of acquisition.

) Accounting of secunibes” portfolio transaciions

The securities” portiolo transactions are accounted for
on the bank business days Tollowing the transaction
dates.

) Comsofidated financal staterments

The consolidated financial statements of the Fund are
estabbshed in EUR, The vanous items of the consolidated
statement of net assets and the consolidated statement
of operations as at 31 January 2019 of the Fund are equal
to the sum of the corresponding items in the financial
statements of each subfund converted into EUR at the
clasing exchange rates.

The following exchange rates were used for the con-
version of the consolidated financial statements as of
31 lanuary 201%:

Exchange rates
ELR ¥ = OHF 1.138385
ELR 1= LI5S0 1, 147450

1l “Mortgage-backed secunties”

The Fund, in accordance with its investment polices, may
invest in morigage-backed securities. A mongage-backed
secufty is a participation in a pool of residential mongages
which s consalidated into the form of securities. The prin-
cipal and imerest payments on the underlying mangages
are passed through 1o the holders of the mortgage-backed
secunty of wiich the pnnciple reduces the cost basis of
the securty. The payment of principal and interest may be
guaranteed by quas-governmental agendes of the United
States. A gain or loss is calculated on each paydown associ-
ated with each payment of principal,

This gain or loss has been included in “Netl realized
gain or loss on sales of securities” in the statement of
operations. In additon, prepayments of the underlying
maorigages may shorten the Iife of the security, thereby
affecting the Fund's expected yield.

U5 L) Strateqy Fund
Enriyal Report as of 31 January JM9
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J) Rocovalble on secuntres sales,
Fayabie o secunbes purchases
The account “Recevable on secunties sales” can also
include recevables from foreign currency transactions.
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UBS {Lux} Strategy Fund = Yield (CHF)
UBS {Lux} Strategy Fund - Yeld (USDH
LIBS {Lux) Strateqy Fund - Yield (EUR)

The account “Payable on securties purchases” can also m ﬂ:ﬁ;ﬂ:‘
include payables from foreign currency iransactions, pa e
with “hedged®
kl Income recogrition in their name
Dividends, netl of withholding taxes, are recognized as  Uret dasseswilh *F° inthtir name 150 1 AN
income an the date upon which the relevant securties U dasss with “N° inthe name 1.680% 1730%
are first listed as “"ex-dwidend”. Interest income is Yt dawmswith “K-17m thar ame 0. 200% Q.930%
accrued on a daily bass. Uret dastes with “K-X" in their name 0.000% 0.000%
Uit dadses wath “F~ in thesr name 0 FE0% 0. 7505
1) Swaps Urel diassed with ~Q° in Ehesr nanme 1.060%" 1.100%
The Fund may enter into interest rate swap contracts, Lol o asees wath “I-A0 " in Ther name 0 350% 8304
forward rate agreements on interest rates swaplions and  Urtdassswih THATT in ther name 0.800% 0430%
credn ﬂe‘faun Map.s‘ rl thw ane meﬂ “n-th -hm_das.s Uil e wnth “FA3" i Tl namd 0, TB0 % O 7905
finanoal institutions that specialize in transactions of this A dessswith *1-8" in their name 0.065% s
kind, Ul o asgs wath X" in ther fame 0 D00 DuDO0%E
el o e i “LI-X" i Thesr rarng 0.000% 0.000%:
Changes in unreahized profits and losses are reflected in the  « meooms i osts
Statement of Operations under the changes in “Unrealized
appreciabon {deprecation} on Swaps”. Gains or losses on UBS {Lux} Strateqy Fund — Balanced (CHF)*
swaps incurred when dosed-out or matured are recorded  UBS {Lux} Strategy Fund - Balanced (USDy*
& "Realzed gain (loss) on Swaps” in the Statement of UBS {Lux) Strategy Fund — Balanced (EUR)*
Gperatmns. MaaximLm Maximum
fint fon fizt fon pa,
[ X} torunit dasses
Mote 2 - Flat fee with “hedged”
In thieir name
The Fund charges a monthly flat fee for each of the Urdasssvalh 7P inthis name 10 LET0%
subfunds resp. for each of the unit classes, cakulated on  Urddasswih 'PL7ohermame  1.620% e
the average net asset value of the subfunds resp, the unit LA with N7 in the name it L0
classes as shown in the table below. Lo Cutm Wt Th T In Sk narihe: 1 mA LIS
Uil dagses with “K=5" in their name: (D00 0.000%
UBS (Lux} Strategy Fund - Fixed Income (CHF} i dastis wWith 78" i thair g il DBd0%
URS (Lux} Strategy Fund — Fixed Incame (USD) Shet eivomsnith % In Hhulr normm LI0% LE Lo
UBS (Lux) Strategy Fund - Fixed Income (EUR) S St et A WA e MO LS
Lol i wath ~1-A2 " o Thisr bl 0.900% 0930%
Maximum Maximum U dasseswaith "1-A3" in ther name as0%"""" (1850%
fint fee fstteepn.  Ure dasses with 18 in thair name 0L065% 0.065%
R m“_“‘l “I"’“I_ Uret classes with 14" i their ame 0.000% 0.000%
intheir mame  UNet dasseswith "X in thedr name 0 000% C000%
Lirwl dlasses wath “F" in thes name ¥.080% 1.030% Thei angane Fam ot B0 D W SLARCRO™ Sp0Mpd 5 SOCTwing 10 1R HR0 CLES “PC-0im” BOCTIE 10
Liit clagses W "N in thew name 1.500% BESOW ar et T
it elasses wath “K-1° in thesr nanms DLA50% o880% 70 ’:;::ﬁ: mm
it classes with K57 in ther mame D.000% ©.000%
Lt dasses with “F in ther name 0D570% LE0% | ps {Lux) Strategy Fund — Growth (CHF)
Lt clagses with “0" in thisr nams Das0%" C900% LIRS {Lu:} SIEIE‘]}[ Fund - Growth {USD‘}
Ll o L L | D.650% DSS0%  JBS {Lux) Strategy Fund — Growth (EUR}
Lrwt clagses wath A2 i thesr name DB00%: L530%
Liret classes with =143 in thesr nanse D.570% 600 P Baximum
Lt clagses with “1B" in ther rame D065 0.065% flat foe Hat fow pua,
Lt clagsis Wi 1 1 T nane 0.000% £.000% P :ﬂ::';:f
Linit classes with “LRE" in Thesr nans 0.000% 0000 I thedr name
* b A5 ¢ BN D B Urel dagses with “F in their name 1,800% 1.8E0%
el BE00E st “MN™ iy e i 1.980% 2030%
Uret diagses with “K=1" m Ther name 1,100% 1.130%
el o 3s wath “E-K° in e nang 0 D00 Qo005
Urel dasrses with “F* in thesr nane 0.940% 0.970%
LBS (L) Strategy Fursd
Ayl Bepor 24 of 37 Jewary 2019
The notes are an mtegral parl of 1he financal statements, 202
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Mazimum Maxbmanm with the market, commissions, Tees, etc.). These

m:: hm?“":‘- expenses are generally calculated upon the pur-

with “hedged® chase or sale of the respective assets, In deroga-

i their name tiom hereto, these additional expenses, which anse

it clagies Wit ~0” in thiir name 1.250%" 1. 300% through the sale and purchase of assets in connec-

Linet dasses with “1-A1" in thesr name 1.050% .0a0% tion with the settlernent of the issue and redemp-

Lt chagses with "HAZ" in thesr name 1.000% 1.030% tion of units, are covered by the application of

Ul clagses with “1-A3" i thisr nane 0.240%: C.970% the 5|ng|E SWINg pricing wlnﬂme pursuant to the

Liet dasses with 718" i thewr name D065 0.085% section entitled "Net asset value, issue, redemp-

Lt classes with “LX" in their mame 0.000% 0000% tion and conversion price” of the sales prospectus;
LWt classes with “IRK™ in thesr naine CLOC0% 0.000%

b} fees of the supervisory authorty for the estab-
lishment, modfication, ligudation and merger
of the Fund, as well as all fees of the supennsory

UBS {Lux) Strategy Fund — Eguity (CHF) authorities and any stock exchanges on which the

LBS {Luxp Strategy Fund — Equity (USCH subfunds are bisted;

UBS {Luxp Strategy Fund — Equity (EUR) ¢} auditor's fees for the annual audit and certifi-

cation in connection with the establishment,

* Max 135 ¢ 0 1 s

“m ﬂm muodification, liquidation and merger of the Fund,
B i il 8 B aswell as any other fees paid 1o the auditor for the
with “hedged* services it prowides in relation to the administration
In thelr mams of the Fund and as permissible by law;
iewt clagsi wA®h P in st name bA0% 1.970% d:i fE'E'S ‘IDF Iegal and tax EWISPF'S, as well as notanes,
it classes Wit "N in Shew name 1.960% 2030% in cannection with the establishment, registration
AESLCERGRE 1l UGS DR e 1.0 Lot in distnbution countries, modification, higuidation
Lirwl clagses wAth “E-K% 0 Uedar name 0.000% G000 am mrger ﬂf ThE Funﬂ‘, as 'I'I-"EH as fﬂl’ the general
S NI Lo B S safeguarding of the interests of the Fund and s
ATREORIN Wi S a0 el e L LA investors, insofar as this is not expressly prohibited
Liret classes with =41 in their nanse 1.150% 1.180% b‘lj law-
Lit dazses with 7-A2" in thalr name 1.100% 1.130% &) costs for the publication of the Fund’s net asset
Ut clagses wath “LAT" i thesr nanse LO030%: 1060 value and all costs 'fnr notices to rnl.re-sturs, |nCF|.!d-
et classes with "18" in thes name 0.065% .085% ing translation costs;
Uit classes with “1X" in their mame L.D00% 0.000% i costs for the Fund's Iegal dacuments [DI‘D’SD'EC-
et classes with LK™ im tesr rainse D.000% 0.000%

tuses, KiD, annual and semi-annual reports, as
well a5 all other documents legally required in the
countries of domiciliation and distnbution);

g} costs for the Fund's registration with any foreign
supenasory autharities, 1if applicable, including
fees, translation costs and fees for the foreign
representative or paying agent;

h} expenses incurred through use of voting or credi-

F M) 5% RN ) S

Out of the aforementioned flat fee the following fees
are paid:

1. For the management, administration, portfolio
management and distribution of the Company (if
apphicable), as well as for all the tasks of the Deposi- tors’ rights by the Fund, including fees for external
1ary, such as the safekeeping and superision of the advisers;

Company's assets, the handling of payment transac- i costs and fees related 1o any inteflectual property
tions and all other tasks listed in the section *Depos- registered in the Fund's name or usufructuary
fary and main paying agent” of the prospectus, a nights of the Fund;
maximum flat fee based on the net asset value of |} all expenses arsing in connection with any ex-
the Company 15 paid from the Company's assets, in traordinary measures taken by the Management
accordance with the following prowisions, The maxi- Company, Portfolio Manager or Depositary for
mum flat fee for unit classes with "hedged" in their pratecting the interests of the investars;
name may contain fees for hedging currency risk. This k) ff the Management Company participates in class-
fee s charged to the Company's assets on a pro rata action suits in the imerests of imvestors, it may
basis upon every calculation of the net asset value charge the Fund's assets for the expenses arising
and is paid on a monthly basis (maximum flat fee). in connection with third parties (e.g. legal and
Depositary costs). Furthermore, the Management

2, The maximum flat fee does not include the fﬂ“ﬂ'ﬁ"\"lng Company may Ch!ang for all administrative costs,

fees and additional expenses, which are also charged

1o the Fund:

a) all additional expenses related 1o management
of the Fund's assets for the sale and purchase
of assets (bidfoffer spread, brokerage fees i line

provided these are venfiable and disclosed, and
taken into account in the disclosure of the Fund's
total expense ratio (TERL

U5 L) Strateqy Fund
Enriyal Report as of 31 January JM9
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3. The Management Company may pay retrocessions in
order to cover the dstnbution activities of the Fund.

The Management Company may pay retrooessions in
order 1o cover the distribution activities of the Fund.
Al tawes levied on the income and assets of the Fund,
particularly the taxe d'abonnement, will also be borne
by the Fund.

For purposes of general comparabiiity with fee rules of
different fund providers that do not have a flat fee, the
term "maximum management fee” 15 set at B0% of the
flat fee,

All costs which can be allocated to individual subfunds
will be charged to these subfunds, Costs which can be
allocated to unit classes will be charged to these unit
classes. If costs pertain to several or all subfundsfunit
classes, however, these costs will be charged to the
subfundsfunit classes concerned in proportion 1o their
relative net asset values.

In the subfunds that may imvest m other UCls or UCITS
urler the terms of their investment policies, Tees may be
incurred both at the level of the relevant investmert fund
and at that of the subfund.

The following subfunds invested as at 31 January 2019
at least 50% of their net asset value into other UCTS:

UBS (Lux} Strategy Fund — Yield {CHF)
UBS (Lux} Strategy Fund — Balanced (CHF)
UBS {Lux} Strategy Fund — Growth (CHF}
UBS (Lux} Strategy Fund — Yield (EUR)
LBS {Lux} Strategy Fund — Balanced (EUR)
UBS (Lux} Strategy Fund — Growth (ELR)
UBS {Luxp Strategy Fund — Equity (EUR)
UBS (Luxh Strategy Fund - Yiald {USD)
UBS (Lux} Strategy Fund - Balanced (USD)
UIBS {Luxp Strateqy Fund — Growth (USD)

With the exception of the larget fund UBS ETF - MSC
EMU UCITS ETF (EUR) A-dis (0.18% p.a.) held by the
subfund UBS (Lux) Strategy Fund — Equity (EUR), the
maximum Tee of all other target funds was 0.00% pa.

In the case of investments i units of funds managed
directly or indirectly by the Management Company
tself or another company related to t by common
management or control, o by a substantial direct or
indirect holding, the subfund's making the investment
may not be charged with any of the target fund's 1ssue
ar redemplion Commisssns.,

When the Management Company invests i the unrs of
an Assooated Fund, according to the above paragraph,
which applies a lower actual flat fee than the actual flat
fee of the investing subfund, the Management Company
may, nstead of the aforementioned reduced actual flat
fee on the volume invested in the Assooated Fund, charge

L% (i) Strategy Furd
Ayl Bepor 24 of 37 Jewary 2019

The noles are an integral parl of the financal statements,
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1he differance between the actual flat fee of the investing
subfund on the one hand and the actual flat fee of the Asso-
ciated Fund on the other, such that at all times, the fotal
management fee payable by the subfund shall not exceed
the amount stated in the sales prospecius apphcable 1o
funds that are not Assocated Funds,

Cretails on the ongong charges of the subfunds can be
found in the KiDs.

Mote 3 - Taxe d'abonnement

In accordance with the law and the requlations currently in
force, the Fund is subgect in Luxembourg o the subscrip-
tion tax a1 the annual rate of 0.05% or a reduced taxe
d'abonnement amounting to 0.01% p.a. for some unit
classes, payahle guarterdy and calculated on the basis of
the net assets of the Fund at the end of each quarter,

The Taxe d'abonnement s wanved for that part of the net
assets invested in units or shares of other underakings
for collectve mvestment that have already paid the Taxe
d'abanrement in accordance with the statutory provisions
of Luxembourg law,

Mote 4 - Other income

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

Mote 5 — Income Distribution

In accordance with article 10 of the Regulations, once
the annual accoumts are closed the Management
Company will decide 10 what extent dstribution should
be made for each subfund or unit class. Distributions
may not be so large as to cause the ret assets of the
Fund to fall below the minimum fund assets laid down
by the prowvsions of the law, If distnbutions are made,
they will be paid out within four months of the end of
the financial year.

The Board of Direclors & authorized to pay interim
divdends and to suspend the payment of distnbutions.

An income egualsaton amount will be calculated so
that the distnbution correspands 1o the actual income
entitiement,

Note & - Commitments on Financial Futures and
Options
Commitments on Financial Futures and Options per

subfund and resp. currency at 31 January 2019 can be
summansed as follows:
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a) Financial Futures
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MNote 7 - Soft commission arrangements

L85 (L Strtagy Fund "““*';:m “"'“t':nm During the financial year from 1 February 2018 until
{purchased) fsold) 31 January 2019, no "soft commission arangements”
T eanw R Toe | ssoemo o Were entered into on behalf of UBS (Lux) Strategy Fund
i i ToF mammeor 2nd “soft commissions” amount to mil,
= Balanced [CHE) < CHE @1 757 50096 CHE
— Garenvth {CHF) -CH 15311 23072 CHF .
_mm = . x 3: i:i s‘gz m This ratio was calculated in accordance with the Swiss
— Balamctd (50 Ttom 233 a0 ton runds & Asset Management Association (SFAMA)
ot R T 890 233,23 £UR "Guidehnes on the calculation and discosure of the
 Equiy EUR) THR 26010341 tor TER in the current version and expresses the sum of all
B pRSseyr T Tae raees o Costs and commissions charged on an ongoing basis 10
g AT b i mams ep  Whe netassets {operating expenses) laken retrospectively
srm—y RO aiosaess o 35 @ percentage of the net assets.
_Z:TM“;? : g TE j::: ﬁ TER for the last 12 months:
UES [Lux) Strategy Fumd Financisl Futures Financisl Futures W82 (kux] Strategy Fund Votal Expense Ratlc [TER)
on indices on Indiort  — Fod Income {CHE) P-ace 1,14%
fpurchased) Boldl  _ roced income (CHF) P-ist 1.14%
= Yigdd (CHF} T3 515 60624 CHF T4 535 95141 CHF o poed Income (CHE) Crace 0.71%
= Balsnoed (CHF) T M7 S0Eas CHF 75 D60 43982 OHF — Foted Income (OHF) O-dig G
= (ot JCHF) 33 654 DB5.41 CHF &5 M5l 95335 CHF = Yigdd [CHF) K- 1-acc O i
— Ecqunty (CHF} 14 504 51570 CHF 11 13% 863.24 OHF = Yighd [CHE) P-ace 1,49%
= Yiedd (ELIA) 58 740 996,05 EUR 55 142 B66.34 EUR  _ yyglel (CHF) P-dist 1.49%
- Balaniced (ELE) 40 GE0TEASIEUR  ABAIEGE5TT EUR oo (e Geace 0.90%
— (aoweth {EUR) 12 214 00610 BUR 8 048 63892 EUR — Yaehd (CHF) C-clett 000%
= Equity (ELIA) 7 M1 80027 BUR 6194 368,73 EUR  — palanced (CHF) P-acc 1.67%
= Yiedd (U0 53 BFD GA0ED LED 42058 3208 S0 pglanced (CHE}PC Ot 1.67%
- Balanced 1050 75 185 01355 LBD 50 703 G85.1% LED  _ palanced [CHF)P-cist 1.67%
= Growh (USE) 17 4487092 VS 1305307335 USD .  — paanced (CHF) Chace 1.00%
—Equ'i!r ISy 4 I32 T3 96 LD 3404 857,99 USD — Bafanced (CHE) O-C-cist 0955
— Balanced [CHF) C-tist 1.00%
The commitments on Financial Futures on bonds or  “oumcrrrac 1.45%
index {if any) are calculated based on the market value  Zgoum icrm o 110%
af the Finanaal Futures (Number of contracts*notional  “iquy e pace 187%
contract size* market price of the futures). ~ Euly (CHF) O ace 1.20%
— Fexed income (EUR) h-acc 1.55%
b} Options - Fated Income: (EUR] Pacc 1.13%
- — = Fowed Incoms (BURY Pdist 1.13%
UES {Lux) Strategy Fund :-Qpﬂn-:;‘u Boig) =P income (EUR) O 0. 70%
Ty 30 7TAE] CF  —rered Inoome (BUR)Odin &.70%
g — TG %0 OF =g LR K- ace 0954
oWt ) TS GeE] OF ik (EUR) Macc 1.73%
—Equity [CHF) 60751176 OF ok U Price 1.09%
~ Vg (UR) TSR 0e76 R o LeRos AR
—Balanendl [ELA) 249801286 R o (LLR) Orace L2
= Growh {EUR) SIBAEST] EUR s (BUR) st L
bty RS WE 3018 R, —Beanced (EUR) A2 acc C.66%
it 5D} 204746000 (G0  —omunced BUR K Thace ok
mrwr—g 3569 92900 e, Belanced [EUR) N-ace 1.91%
— Gt {USCH 73010700 (50, - —ouenced (ELW(LAD hedged) P-4 3-midst 1.70%
ity (50, TBb AT 00 LAD  —Delanced LA IGAP hedged) 4% mdist 1.70%
— Banoed [ELF) (HED hige) P-436-misal 1.70%
~ Balanced [EUR] (G0 hedged) PdS-mist 1.70%
L85 {Lu) Strategy Fund
Enrwyal Report i of 31 January 2019
£ The nodes are an tegral parl of the finanoa slatements
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UES [Lux) Strateqy Fund Total Experse Rate (TER)  UBS Lux) Strategy Fund Tetal Expense Rato [TER]
= Balanced [EUR) IS0 hedged) P-2%-mdisl 1.71% = Growth (S0} UFY hedged! Pacc 1.85%
—Balanced EUR} Poace 178 — Growth USD) G-ace 1.10%
= Badanced [EUR) FCaoist 167% = Eouity (LS} Peac 1.57%
—Baanced [EUR) Pdig 161  —Equiy &0 Q-acc 1.30%
- Belsnced [ELF) Pamist 1.67%

~Balanced (ELR) 1US0 heduged) Pamdist 167%  Transaction costs and any other costs incurred in connec-
— Balanced [EUR) Orace 1e0%  tion with cumency hedging are not included in the TER.
- Balanced (EUF) O-Codist 1.00%

— Baanced (ELE O-dist 100%  TheTER for classes of shares which were active less than a
— Grenwn (EUR) N-ace oz 12 month penod are annualised.

= 3rowh (EUR) P-act 1.84%

— Growth {LUR) Q-ace 1.10%

= Enuity [ELIA) M-acc res% Mote 9 - Transaction costs

= Equity (ELR) Pract 1.99%

— Expuity (ELA) O-ate 127%  Transaction costs include brokerage fees, stamp duty,
= Fiett Income (LS 1A 3-acc osi%  local 1axes and other foreign charges if incurred during
— Foad incoene {USC) Pace 113% the periog, Transaction fees are included in the cost of
— ot Income (LSD] Pgst 113w secuntbes purchased and sold.

= Foed Income (US0) P odist T13%

— Fexed incom (LS} Q-ace prose For the financial year ended on 31 January 2019, the
— Fieed Wncorme (USDY Crthst oros  fund incurred transaction costs relating to purchase or
= it (US0H K-1-ace ooesly  sale of investments in secunties and similar transactions
— iedel (LSO PV hdged) K- 3-ace nost  as follows:

= Yigid (US0F P-d Semdisl 1.51%

— Vield (SO} (EUR hedged) P-4%-madist 145 WOS [Lus) Strateqy fund Tramtsetion toste
~¥idd (LBIR P-ace 1498  =Feed Income (CHF) 4 933,06 CHF
= Yield WS0F G5 hedged) Pracc 1.49%  — Yid (CHE) 190 670,32 CHE
—Yiedd (LSER UPY hedgeed) P-ate 140 - Balanced (CHF} 160 33304 CHEF
= ¥igkd (LSO Pisi pag, = Gowth (CHF) 0451 48 CHF
= Yighd (S0 Ord % -midist N = Eequrly [CHF) 2YAMAT CHE
—¥iedd (LADS GQrace pops = Foed Income [EUR) 1 060.57 ELR
= Yigdd (USCH C-dist ook - Yieid (EUR} 11606502 ELA
- Balareed (S0 -A3-ace nsas - Balanced (EUR} 79104 23 ELR
— Balanced (LAD) K- 1-a0c 105% = Gmwih [EUR} 18888.22 ELR
~Badanced (LS00} UPY hedged) K- T-ae 1058  —Eouiy ELR) 12 626,66 ELA
—Baanced (LSO} P-2%-mdit V608 —Feced Income (USDY 1 357,15 LSO
= Baanced [LISD) (HKD) Fd Semaist LGat = veld 050G 108 782,16 LD
= Balanced (IS0} (AU hedged) P4%-mdit 160%  CRaknced LS} 183 064 60 LED
—Babnced [LISO) (CAD hedged) P-436- mdist 16a% = Growth (USDH 31 7I348 LRD
= Baanred (LIS} (G8F hedged) Pudbmost 1658%  —Egquily 0.G00 B 634, T3 L0
— Baianced (LIS} (RMB hiedged) P-4% - mdist 1,68%

— Baanced (50} e verw Mot all framsaction costs are separately dentfiable. For
Sy 6% Twed income investments, forward currency contracts
Bdenced (L50) Pt 1o and other dervatwve contracts, transaction costs will be
ZBmanced (150} Pamedat verw  included in the purchase and sale pace of the investment,
— Bainced (LIS} (G0 hedged) P-rdist 1675 Whilst not EDEIETE",‘ identifiable these transaction costs
 Baanced (SO} (R4 % -mast o Wil be captured within the performance of each Fund.

= Balanced (IS0} (AUD hedged) Crd S-madist 1.00%

— Bl [LISE) (KD 0-2%-rdia 0o

= Balanced (50} Gracc 1.00%

= Balanced 100} Qrdist 1.00%

- Balsnced (LSO} G-maia 00E

= Balanced (150} (G0 hedged) O-midist 098%

= Grgweth (LUG0) F-ace 09

— Growdth (USCH - A3-acc 0075

= Grgwvth (S0} Prace 1.85%

L% (L) Strategy Furd
Ayl Beporl 24 of 31 Jewary 2019

The noles are an integral parl of the financal statements, 207
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Mote 10 - Applicable law, place of performance
and authoritative language

The Lusernbourg Distict Court is the place of performance
for all legal disputes between the unitholders, the
Management Company and the depositary. Luxembourg
law applies. However, in matters concerning the claims
of investors from other countnes, the Management
Company andfor the deposiary can elect to make them-
selves and the Fund subject 1o the junsdiction of the
countries in which the Fund units were bought and sold.

The German version of these finanoal statements 15 the
authoritative version and only this version was audited
from the auditor. However, in the case of unis sold to
investors from the other countries in which Fund units
can be bought and sold, the Management Company and
the Depositary may recogrize approved translations (Le.
approved by the Management Company and the Deposi-
taryy into the languages concerned as inding upon
thermselves and the Fund.
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Mote 11 = OTC-Derivatives and Securities Lending

If the Fund erters into OTC transactions, 1t may be exposed 1o nsks related to the creditworthiness of the GTC
counterparties: when the Fund enters into futures contracts, options and swap transactions or uses other dervative
techniques it is subject 1o the nsk that an OTC coumterparty may not meet {or cannot meet) i1s obhgations under a
specific or multiple contracts. Courterparty risk can be reduced by depositing a security. If the Fund is owed a securily
pursuant to an applicable agreement, such secunty shall be held in custody by the Depositary in favour of the Fund.
Bankruptoy and insalvency events or other credit events with the OTC counterparty, the Deposiany or withun their
subdepasitarycorrespondent bank network may result in the rights or regognition of the Fund in connection with
the security 10 be delayed, resticled or even elminated, which would force the Fund 1o fulfill ts obligations in the
framework of the OTC transaction, inspite of any security that had previously been made available to cover any such
obligation.

The Fund may lend portions of s securities portfolio to third partes. In general, lendings may only be effected wia
recognized clearing houses such as Clearstream International or through the intermediary of prime finandal institu-
tions that specialise in such activities and in the modus specified by them, Collateral is received in relation 1o securities
lert. Collateral is composed of high quality secunties in an amount typically at least egual to the market value of the
securnties loaned.

UBS Eurape SE, Luxembourg Branch acts as securities lending agent.

OTC-Derivatives®

The OTC-denvatives of the below subfunds with no collateral have margin accounts instead.

Subfund Unrenlized gain Colisteral
Counterparty [lrsz) reoeived
UBS [Lux) Strateqgy Fund - Fixed income (CHF)

Canadian impenal Bank 010 G55 88 CHF (oD CHF
Citbank -2 91909 CHE 0D O
Saate Sineet <385 064,49 CHF 000 CHF
LES AG 9 E1662 CHF (Lo CHF
UBS [Lux) Strateqy Fund = Yield (CHF)

Bank of Amenca ] JAT 433013 CHF 000 CHF
Bardays 55 651,31 CHF Q00 CHE
Canadian npes sl Bark 740 16287 CHF 000 CHF
Cifbank 7 731 (4707 CHF 000 CHF
S0 SUreet -1 M98 11,05 CH 00 OHF
LES A5 106 352,33 CHF 000 CHF
Wesipac Banking Comp 159 6R0AT CHF (00 CHF
UGS [Luax) Strateqy Fund - Balanoed [OHF)

Bank of Amenca +1 G54 BE5.91 CHF 00 CHF
Barday a0 347 20 CHE oD O
Canatian rnpesal Bank 477 40041 CHF 000 CHF
Citibank 4 986 411,58 CHF Qo0 CHF
Saale Siret -1 14% 863,30 CHé 000 CHE
LES #05 26460.35 CHF 000 CHF
Wesipas Banking Corp 157 327.93 CHF Q00 CHF
UBS (Lux) Strateqy Fund - Grewth [CHF)

Bank of Amedca «FH9 61,98 CHF 000 CHF
Bardays 17 112,78 CH# 0,00 CHE
Canadian impenad Bark -141 195.63 CHF 300 CHF
Citbank <1 439 34675 CHF {00 CHF
SO0 Sreet -B56 088.04 CHi DO CHE
LES A5 145 B10. 30 CHF .00 CHF
LB L) Strategy Furd

Ayl Beporl 24 of 31 Jewary 2019

The notes are an integral parl of the fnancal slatemsents, 308

163/280



EDINETOOOO

O0OO00O000000000000000o0nogngnodnod(e14900)

Oooooooooooobooooooad

Subhund Unrealized gain Collateml
Counterparty [lests) reckivid
UBS [Lux) Strategy Fund - Equity [CHF)
Canadian impéaal Bank 36 121.76 CHt Q.00 CHE
Civbank 510 754,67 CHF 000 CHF
State Shreet A7 §76.B4 CHF (0 CHF
LS AG -314 12142 CHF 00 CHF
UES (Lux) Strateqy Fund - Fixed inoome [EUR]
Bardays 5 521,08 ELR 000 ELR
S Hireet 115 537.57 EWR .00 ELR
LES AG 27 I55.7% EVR 000 ELR
Westpae Bunking Covp 14 093,38 ELA 00 ELR
UBS [Lux) Strateqgy Fund - Yield (EUR)
Bank of Amenca 120727 EVA 000 ELR
Banday -28 22615 ELR 000 ELR
Canadian impenal Bank 36 712.55 ELR 00 ELR
Citbank 14 533,18 EWR 000 ELR
F horgan 216 565.41 ELR 000 ELR
State Street 1468 378. 20 ELR 000 ELR
8% AG 307 E56.45 ELA 00 ELR
‘Wesipac Banking Comp 277 544,79 EUR (00 ELR
UBS [Lux) Strategy Fund = Balanced [EUR)
Bardays o 2221713 EUR 0O ELR
Goidman Sachs -382 854.03 ELR 000 ELR
F horgan -196 107,95 LA 000 ELR
Sante St 1 041 36458 ELR 000 ELR
LES AG 305 630,26 EVA Q00 ELR
Weerlpee Banking Corp 270 762,85 EUR D00 ELR
UEBS (Lux) Strateqgy Fumd — Greawth [ELR)
SRale Strewt 159 374,01 EWR GO0 ELR
LBS AG -A0219.31 EUR 000 ELR
Wesipas Banking Corp 19 000,87 EUR 00 ELR
UBS (Lux) Strategy Fund = Equity (EUR]
Saabe Sireet 66 126.00 ELR 0id ELR
LES A 15 370,565 EVR 000 ELR
Wiedlpae Banking Corp 24 610,36 ELR 00 ELR
UES (Lux) Strategy Fund - Fixed income (US0)
LS AG -8 329.11 UsD 000 UsD
UES [Lux) Strategy Fund - Yield (USD)
Bank of Amena 31 167,53 UsD 00 LS50
F hMorgen J6T 2F8.61 USD 00 LED
Saate Sreet -#55 19213 UsD 000 B0
LES AG 357 85888 USD (00 LED
Wesipae Banking Corpr -194 393,69 USD 000 LED
UES (Lux) Strateqy Fund - Balsnoed [US0]
Bank of America 1676 243,10 UsD 000 LED
Bandays -7 584,28 UsD 00 USD
Citbank 135 GA. A2 S0 (00 B0
HEBC 158077 USD U0 USD
F Morgan 672 731.93 UsD 000 LED
State Street 655 217,09 UsD 000 150
LB 805 472 56431 USD 000 LD
Wesipa Banking Corp 163 B8 20 UsD 00 L5
U5 [Lux) Strategy Fund = Growth [US0)
Bank of Amenca 25 BOG. 72 USD 000 LED
Bardays 3 014 UsSD 000 IS0
Civbank 27 102,82 Ush 000 ED
Goldman Sachs 11603 usD 000 5D
F Morgan 7 B20.59 S0 (00 LED
Saa0E Sreet -JA0 Rid B3 USD 0D e
LUES AG 38 53%43 USD 0o 150
‘Welpae Banking Corp -14 9Fe. 40 USD 0D LUSh
L5 {Lu) Stratiey Fund
Enniyal Report as of 31 January JM9
1o The nodes are an tegral parl of the finanoa slatements
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Subhund Unrealized gain Collateml
Counterparty [eveg) resnived
UBS (Lus) Strategy Fund - Equity (USO)

LS A £4 497,98 USD 000 LED

* D b ol £ 4 T ] e e o] 9 R i Ly 0t el B e B 1 e ] it el o] (e €l e et e e o

Securities Lending

Counterparty Exposure from Codiateral Breakdown

Sequrities Lending as of 31 January 2019 [ieight in %) a2 of 31 Janusry 2019
UBS [Lux) Strategy Fund Market valus of Collatersl

seruriting lent (UBS Switzerland AG) Equities Bonds Cash
—Faed Incomi §CHFY 33535 453 28 CHF A0 4T3 15280 CHF £8.37 .63 LERE ¥]
= Yiedd (CHF} 254 824 40040 CHF 272 922 TR03 CHF 37 71563 .00
—Balanced (CHE] 108 733 831 56 CHF 114 Z20 605 30 CHF |y "ne3 000
= nowwih JCHF) F3534 731.20 CHF 24 T2V 17230 CHF 437 .63 LEAF ]
= Euity [CHF} 15540 929,82 CHF 16 324 38041 CHF 8,37 eI G0
— P e (LI 43 12648757 Eun 4% 300 50515 kLR 437 Mb63 .00
= Yigid (ELIA) 129501 69152 ELR 136 (30 174,13 EUR 2837 .63 0o
- Balanced [EURE T3643 783,74 EUR B3 658 820.3% EUA .37 ne3 G0
— (wrowwih {EUIR) & 286 14038 EUR B M03 364.1% EUR Z4.37 .63 G.o0
= Equity [ELIR) 7539 826,05 ELUR T 91% 926,40 EUR .37 .63 oo
— P Income (S0} T8 38 12T A6 USD 29 0% 36581 S0 28,37 .63 oo
=Yiedd LS00 13 ETY 490 BS LISD 1149 401 93767 USD 28.37 TL63 oo
= Baanced (LSO} 148 672 601,78 USD 156 167 53704 LED 3 nes3 0,00
= anowh S0 U690 185,95 USD 17 156 36565 LSD 437 .63 .00
= Bty (LISDY T A3 85836 USD T B0% 69437 LD 28,37 .63 .00
LS, (L) Strategy Fursd
Ayl Beporl 24 of 31 Jewary 2019
The noles are an integral parl of the financal statements, m
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2020
) ( )
739,520,420.00 79,520,631
17,205,909.23 1,850,151
722,314,510.77 77,670,479
114,636.804
143,785.446
3,406.01 366,248
10,415
2020
) ( )
221,130,218.69 23,778,132
15,406,590.42 1,656,671
205,723,628.27 22,121,462
22,814.355
21,336.055
3,776.70 406,109
11,141
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13,000,000 15 4,869 2,000 238,260 6,500
2020
2016 13,000,000
2017 13,000,000
2018 13,000,000
2019 13,000,000
2020 13,000,000
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2020 408

534,677,553.88
1,576,146,076.21
10,700,385,385.12
3,768,146,005.98
933,715,864.88
371 43,083,147,405.56
1,861,333,348.24
272,360,801.73
295,255,458,340.32
66,625,399.81
120,254,036,182.92

368,089,884.75
545,204,917.33

37 2,919,794,452.25

1,875,563,566.14

14,776,254,140.86

169/280



170/280

EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

131

23 103

2020 29
119.13



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

2019 12 31 2018 12 31

2019 12 31 2018 12 31
0.00 0 0.00 0
0.00 0 0.00 0
5,619,778.73 669,484 13,930,359.53 1,659,524
5,619,778.73 669,484 13,930,359.53 1,659,524
0.00 0 0.00 0
5,619,778.73 669,484 13,930,359.53 1,659,524
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
0.00 0 0.00 0
216,211,012.66 25,757,218 164,026,118.10 19,540,431
0.00 0 0.00 0
57,189,419.87 6,812,976 34,340,474.43 4,090,981
53,584,938.90 6,383,574 34,311,997.40 4,087,588
53,584,938.90 6,383,574 34,311,997.40 4,087,588
0.00 0 0.00 0
3,604,480.97 429,402 28,477.03 3,392
3,604,480.97 429,402 28,477.03 3,392
0.00 0 0.00 0
0.00 0 0.00 0
122,758.33 14,624 97,506.32 11,616
0.00 0 0.00 0
0.00 0 0.00 0
122,758.33 14,624 97,506.32 11,616
158,898,834.46 18,929,618 129,588,137.35 15,437,835
534,849.89 63,717 873,314.38 104,038
222,365,641.28 26,490,419 178,829,792.01 21,303,993
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2019 12 31 2018 12 31
44,120,076.96 5,256,025 42,287,104.81 5,037,663
13,000,000.00 1,548,690 13,000,000.00 1,548,690

0.00 0 0.00 0

0.00 0 0.00 0
8,413,300.00 1,002,276 8,613,300.00 1,026,102
1,300,000.00 154,869 1,300,000.00 154,869
0.00 0 0.00 0

0.00 0 0.00 0
7,113,300.00 847,407 7,313,300.00 871,233
150,000.00 17,870 150,000.00 17,870
6,963,300.00 829,538 7,163,300.00 853,364
73,804.81 8,792 76,024.94 9,057
22,632,972.15 2,696,266 20,597,779.87 2,453,814
0.00 0 0.00 0

0.00 0 0.00 0
2,577,912.46 307,107 1,646,209.84 196,113
0.00 0 0.00 0

10 2,577,912.46 307,107 1,646,209.84 196,113
0.00 0 0.00 0
175,667,651.86 20,927,287  134,896,477.36 16,070,217
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
138,913,599.31 16,548,777 113,102,326.09 13,473,880
11,12 138,913,599.31 16,548,777 29,150,138.87 3,472,656
0.00 0 83,952,187.22 10,001,224

13 36,754,052.55 4,378,510 21,794,151.27 2,596,337
100,815.46 12,010 70,750.24 8,428
334,020.67 39,792 179,346.15 21,366
36,319,216.42 4,326,708 21,544,054.88 2,566,543
36,319,216.42 4,326,708 21,544,054.88 2,566,543
0.00 0 0.00 0

0.00 0 0.00 0
222,365,641.28 26,490,419  178,829,792.01 21,303,993
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11

14

15

16

17

18

2019 12 31 2018 12 31
2019 2018

2019 12 31 2018 12 31
14 806,953,402.76 96,132,359 745,032,647.06 88,755,739
595,747.27 70,971 388,668.05 46,302
15 743,333,142.48 88,553,277 691,589,624.24 82,389,072
0.00 0 0.00 0
743,333,142.48 88,553,277 691,589,624.24 82,389,072
16 7,018,605.23 836,126 4,683,714.99 557,971
6,031,940.09 718,585 4,029,792.42 480,069
929,095.57 110,683 598,805.08 71,336
614,122.80 73,160 424,652.40 50,589
314,972.77 37,523 174,152.68 20,747
57,569.57 6,858 55,117.49 6,566
13,388,634.80 1,594,988 8,310,580.80 990,039
13,388,634.80 1,594,988 8,310,580.80 990,039
0.00 0 0.00 0
17 4,188,235.52 498,944 2,244,522 .53 267,390
199,709.59 23,791 110,588.05 13,174
199,709.59 23,791 110,588.05 13,174
0.00 0 0.00 0
11,390,890.83 1,356,997 11,630,977.68 1,385,598
12 11,054,281.39 1,316,897 11,537,715.71 1,374,488
336,609.44 40,100 93,261.97 11,110
10 5,796,378.61 690,523 6,474,703.05 771,331
22,632,972.15 2,696,266 20,597,779.87 2,453,814
10 0.00 0 0.00 0
22,632,972.15 2,696,266 20,597,779.87 2,453,814
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2019 12 31
2010 2010
1855 33
2010 12 17 2010
15
2013 10 30 2013 12
2018 12 19
2016 28
8098
2019 2018

2019 2018
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2010 15
90,874,000.00

12
10
2011 10 Lux 2011 11
2011
7,289,774.92
2019
5,078,054.00 2019
2019 12 31 2018 12 31
83,584,225.08 83,584,225.08
5,078,054.00 0.00
0.00 0.00
88,662,279.08 83,584,225.08
(69, 653,865.55) (61,343,284.75)

(13,388,634.80) (8,310,580.80)
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(83,042,500.35) (69,653,865.55)
5,619,778.73 13,930,359.53
2019 12 16 2019 12 31
2019 12 Lux
Lux Lux

2019 12 31 2018 12 31

2018 2019 12 31
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2019 12 31

83,000,000.00

61,047,048.99
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144,047,048.99 2018

2018 12 31

0.00

115,640,954.00

144,047,048.99

115,640,954.00

10,000,000.00

2019 12

2,000 5,000
2013 10 30 3,000,000.00
31 2018 12 31 13,000,000.00
2,000 6,500
24
2018 12 31 13,000,000.00 13,000,000.00 7,313,300.00  76,024.94 20,597,779.87 42,287,104.81
(1,500,000.00)
2018 (2,220.13)  202,220.13 0.00
1,300,000.00
(20,800,000.00) (20,800,000.00)
22,632,972.15 22,632,972.15
2019 12 31 13,000,000.00 13,000,000.00 7,113,300.00  73,804.81 22,632,972.15 44,120,076.96

1915 10
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5,275,095
2015
2014 2015
2015
2014
2019 24
2019 12 31
6,963,300
2014 2015
2016
2017
2018
2019
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2015 11 19

2014

2014 2015

2017
5,275,095

1,300,000
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2014
2015 29
47

2014

2014 2015
2015

2013 1,500,000

1,384,300.00
1,505,000.00
1,430,000.00
1,344,000.00
1,300,000.00

6,963,300.00
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10
2017
2018 2019
2018 12 31 1,646,209.84 1,646,209.84
2019 (4,864,676.00) (4,864,676.00)
2019 5,907,514.90 5,907,514.90
(111,136.29) (111,136.29)
2019 12 31 2,577,912.45 2,577,912.45
2017 12 31 3,086,125.48 (8,025.00)  3,078,100.48
2018 (4,864,725.00) (4,864,725.00)
(3,049,893.69) 8,025.00  (3,041,868.69)
2018 5,797,761.56 5,797,761.56
676,941.49 676,941.49
2018 12 31 1,646,209.84 1,646,209.84
11
2019 12 31 2018 12 31
UK
2019 12

2019
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12
2019 12 31 83,105,808.51 106,190.79 2018
35,781.68 10,936,356.20 2018 810,597.03
0.5 2019 12 31
0.065 0.5
10
2020
2019 12 31 2018 12 31
83,105,808.51 83,105,808.51
0.00 0.00
0.00 0.00
83,105,808.51 83,105,808.51
106,190.79 35,781.68
10,936,356.20 810,597.03
11,042,546.99 846,378.71

94,148,355.50 83,952,187.22
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2019 12 31 2018 12 31
100,815.46 70,750.24
0.00 0.00
100,815.46 70,750.24
334,020.67 179,346.15
745,682.49 430,690.52
324,404.80 656,686.87
691,338.60 0.00
5,221,945.24 1,567,477.68
25,058,089.01 18,835,100.30
4,277,756.28 54,099.51
36,319,216.42 21,544,054.88
36,754,052.55 21,794,151.27

15
2019 12 31
806,953,402.76 2018 745,032,647.06

Lux
Lux
Lux

Lux X
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15
743,333,142.48 2018 691,589,624.24
14
16
47 2018  34.75 2019
53 27 26 2018 12 31 20
16 48 2018 12 31
31
379,620.32 2018  267,644.54
17
1,474,701.94 2018 1,112,233.11
2019 12 31 2018 12 31
1,474,701.94 1,112,233.11
1,473,339.62 531,475.63
1,240,193.96 600,813.79
4,188,235.52 2,244,522 53
18
2019 12 31

1,044,338.45 2018
773,715.94
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Balance Sheet — Assets

Motes Fazama
A Subseribd copital wnpaid 0.o0o
B Fﬂr‘mklimm o.oo
C Fixed assets. 5,619,778.73
I intangbie assets 3 561977672
1 Coss of development ooo
3. Goodwill, 10 the extent that i1 was acquired for valusble consderation 561977873
4. Paymenis on account and intangible assets under development 0.00
il Tangble awsets 000
1. Lard and buldirgs 000
2. Plant and machinery aoo
3. Oher fictures and fittirgs, tools and sguipment 000
4. Payments on account and tangible asets in the course of coratruction 0.0o0
D. Current assets 216, 211,012.66
I Socks ooo
. Debriors 57. 189 419.87
1. Trade debtors 4 53,584,538 90
a) becoming due ard payable within ore year 53,584,936 90
b} hﬁcmrgdxkdpw&ﬂe aber more than OnE year o.o0
2 Amouris owed by affiliated wundertakings 5 3,604 480 97
a) becoming due ard payable within ore year 3,604 480 97
b} beoorming due and payable after more than one year Q.oo
3. amoaunts owed by underakings with which the undertaking 0oo
is linked by virue of partidpating interests
1. Investments 6 12275833
1. Shaees im atfiliated undertakings o.oo
2 Chwnoshares 0.00
3. Other nwvesiments 12275633
. Cash at bank and in hand T 158, 598,834 .46
E. Prapayrmsmnts 534,840,859
TOTAL ASSETS 121, 365,641.28

The accompanying notes are integral part of the financial statements.

Ooooooooooooooooooad

3A2.2E
0.00

13,530,359.53
12,930,359 .52
D.00
12,930,358.53
0.00

0,00
0.00
D.00
D.00
0.00

164, 026,118.10
0.00
33,330,474 43
34,311,997 40
34,311,957 40
0.00

2B,477.03
28.477.02

0.00
0.00

97 506.32

0.00

0.00

97 506 32
129,588,137.35

a73.314.38

178,629,792
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Balance Sheet — Capital and Liabilities

Motes #.a2.2m3 3228

A, Capital and reserves 44,120,076, 96 42 28710481

1. Subsoribed capital 8 13,000,000 00 13,000 (00,00

11, Share premm aooount 0.00 o.oo

11, Pevabastion reterve nog 0.0

¥, Reserves ] 841330000 8.613,300.00

1. Legal rewerce 1,300,000 00 1,300,000.00

2. Reserve for owm thanes. oo 0.0

3. Reserves provided for by the artides of asscoation 000 0.00

4. Onher reserves, induding the fair vaiue resene 7.113.300.00 7.313. 300000

a} ether available resenes 150,000 00 150000000

by other nan avail able resenaes 5,963,300 00 7,183, 300,00

A Profit or loss browght forward TR0 7602454

V1. Profit or loss fior the financal year 1263297215 M.597.77987

Wil interim dividercs 0.00 0.00

il Capstal irvestrment wlbsides 0.00 0.6d

B. Provisions 2,577,812.46 1,646,200, 82

1. Prowisions for persions and similar cbligations 0.00 000

2 Providons for taxation 0 251191246 1,616, 205 B4

3. Other provisians 0.00 0.00

C Creditors 175 667,651. B 134, B96,477.35

1. Debenture loars 0og 0o

2. Amounts owed to cedit institutions 000 0.0

3. Paymenits received on account of anders in 5o far a3 they are oo 000
shoram separately a3 dedudtions from stodes

4. Trade creditor 0.0Q 0.00

5. Bills of exchange payable 0.00 000

6. Amounts owed 1o affili sted undertalings 138 913,565 1 113,102 32608

i} becoming due and payable within one year 112 LE R 19,1500 38 87

b} becoming due and payable after more than one year o.00 E3.8952 187 12

8. Other crecitors 12 25 754052 55 21.794.151.27

a} Tax authorites 10081546 F0.750.24

by Social secunty authontes 234020 67 17914815

£ Gther oreditors WIS N642 21,544,054 83

i} beooming due and payable wathin one year WA N642 21,544 D54 B8

i} becorming due and payable after more than ane year oo 0.00

D Do fiarrmcl irseesm 0.00 0,00

TOTAL CAFTAL RESERVES AND LIABILITIES 211.365,641.28 176,829, 7520

The accompanying notes are integral part of the financial staterments,

Fage 12 of 27
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Notes 1.1.2018 1.1.2018
-31.12.2019 -31.12.2018

1. Nt turnover

4, Other operating incoms

5, Raww materials and corsumables and other extamal expanses
&} Raw materals and consumaies

b)  Cther external expernses

6. Stafi costs
al  Wages and salaries
b} Sooal seounty costs
it relating to person
i} other social security costs
&) Other staff eones

7. Walue .ui"u:.lm-:l.l.

a}  inrespect of formation expenses and of tanaible and intanalble heed ot

B} inrespect of ourrent assers
8. Other operating expenies
11, Other interest receivable and similar imcome
al  derived from affiliated undertakings.
b} ot tenest and sirmilar income
14, Interest payable and similar expenses
a}  concerning affilisted undertakings
b) ot invterest and urmlar expeniey
15, Taxon pn:lﬁl. or los
16, Profit or loss after taxation

17, Other tanes not shown under abova iterms

18.  Profit or loss for the fimancial year

14 BDG 953 402.76 745032 647.06

50574727 3886605

15 T43.333142.48 691,585,624, 24
000 D.00
743,33314248 691, 589.624 24

16 7.018,60523 466371493
6.031,940008 402979242
929,095.57 S8 B05.08

614,122 80 424 652 40

1487277 174,152 .68

57.2603.57 55.117.49

13,388,634.80 8,310,580.80
13,388 634 80 8.310.580 80

0.00 0.00

17 4.188,235.52 2,244 523,53
1593,709.59 110,588 05

199, 70955 110566 05

0.00 000

11,350,890083  11,630,577.68

12 11,054281.39 N EIINEH
335,609 44 %3 76197
10 5.706,37861  6,474,708.05

2263297215 H),587.7TH.E7

0 .00 0.00

2263297215  H).597.778.ET

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

Note 1-General

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

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

The purpose of the Company is to perform 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 services as
foreseen in article 5 of Chapter 2 of the law dated July 12, 2013 relating to alternative investment funds.
The allowed activities are portfolio management, administration and distribution. Since December 19,
2018, the Company is also licensed for discretionary portfolio mandates.

The Company since 28 April 2016 is & fully owned subsidiary of the UB5 Asset Management AG, Zurich
tywitzerland} and is incorporated in the UBS Group's consalidated accounts. A copy of the consolidated
annual accounts for the UBS Group AG is available at UBS Group AG, CH-B098 Zurich, Switzerland.

MNote 2 - Summary of Significant Accounting Policies

The financial staternents 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 a better comparability between 2018 and 2018 financial year, certain prior year figures
have been reclassified. This reclassification does not have any impact on the Company's result for
the financial year 2019 nor 2018,

in particular, the following accounting policies have been used:
iy n of forei i
The Company maintains its accounts in Euro {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
converted into the balance sheet currency according 1o the closing rate at the balance sheet date.

Tangible and intangible assets have been converted into EUR according 1o the exchange rate on the
date of purchase.

Fage 14 of 27
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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 manth in which the revenues and costs have been booked.

angible and inta ngible gssets
Tangible and intangible assets have been valued at their initizl purchase price, minus accumulated
depreciation. Depreciation is calculated on a linear basis over the standard operational period of use for
each item, If there are indications that an asset should be impaired, the residual value will be adjusted
accordingly,

Lebtors

Accounts receivable are recorded at nominal value minus any necessary value adjustments.

Invesiments
Investments are valued at balance sheet date at the lower of cost or market.

Prowisions for i
Provisions are recorded for recognizable risks and uncertain liabilities.

Creditors
Creditors are recorded at reimburserment value.

Income
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.

Note 3 - Intangible assets

On September 15, 2010, the Company entered into the Fund Management Transfer Agreement to
acquire the business from the UBS fund management companies {listed below) for an amount of EUR
90,874,000.00:

= UBS Money Market Fund Management Company 5.4,

- UBS Equity Fund Management Company 5.4,

- UBS Strategy Fund Management Company 5.4,

- UBS Bond Fund Management Company 5.4,

- UBS Focused Fund Management Company 5.4,

- UBS Institutional Fund Management Company 5.A.

= UBS Medium Term Bond Fund Management Company 5.4,

= UBS Sector Portfolio Management Company 5.4,

- UUBS Emerging Economies Fund Management Company 5.4,

- LJ8S Short Term Invest Management Company 5.4,

- UBS Islamic Fund Management Company S.A.

Fage 15 of 27

190/280



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

& UBS

This purchase price represented the market value of the transferred business as determined by the use
of the Income Approach {Dividend Discount Madel). The associated intangible asset is being depreciated
over 10 years consistent with the corresponding loan (see Mote 12).

The respective Board of Directors took the decision to liquidate UBS {Lux) slamic Fund in October 2011
and to liquidate UBS Sector Portfolio in November 2011, In addition the decision has been taken to
liquidate some sub-funds of Focused Fund and to transfer underlying mandates to an existing SIF
structure. This restructuring lead to an impairment of EUR 7,289,774.92 of the intangible assets
recarded in 2011 for the purchase of these funds.

UBS Asset Management has taken the strategic decision to concentrate all the investrent management
activities in Luxembourg in UBS Fund Management {Luxembourg) $.A. {" UBS FML"). In order to enhance
its service capabilities, UBS Third Party Management Company 5.A. transferred the majority of its current
book of business and headcounts to UBS FML and the minority to other local management companies,
Most of the project, including the transfer of the remaining staff, has been done in the first half of 2019.
For this transfer UBS FML paid a referral fee of EUR 5,078,054.00, which was fully depreciated in the
Financial Year 2019,

EUR 1,1 ] 31.12.2018
Burchase costs

Opening balance 83,584 22508 83,584 22508
Additions 5,078,054.00 .00
Impairment 0.00 0.00
Closing balance 88,662,279.08 83,584,225.08
Accumulated degrediation

Opening balance -62,653,865.55 -61,343,284.75
Depreciation -13,388,634.80 -8,310,580.80
Closing balance -83,042,500.35 -69,653,865.55
Met book value 5,619,778.73 13,930,359.53

Note 4 —Trade debtors

The debtors represent accrued fee receivables from the UBS sponsored Luxembourg based whaolesale
funds for the period from December 16, 2019 until December 31, 2019 and for the month of
Decemnber 2019 for UBS {Lux) Institutional Fund, UBS {Lux) Institutional SICAY, UBS (Lux) Investment
SICAY and ETF SICAWS.

In addition, this position includes the accrued fee receivable of other managed Funds {mainly Real Estate
and Private Equity funds, Ireland domiciled Funds} and Portfolio Mandates.

Fage 16 of 27
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Mote 5 - Amounts owed by affiliated undertakings

As of Decemnber 31, 2019 and 2018, the receivable represents the recoverable of some costs for services
provided 1o other UBS entities.

MNote 6 - Other investments

The Company purchased during the first half of the year 2018 a small number of fund units at market
value, As of December 31, 2019, the other investments represent the valuation of the portfolic.

Note 7 —Cash at bank and in hand

Cash includes an amount of EUR 144,047 04899 (2018: EUR 115,640,954 .00) placed with entities
belonging to the UBS Group.

ELR 31,12.72019 31,12, 2018
LIBS AG &3 ,000,000.00 .00
UBS Europe SE, Luxembourg Branch 61,047 045899 115,640,954 00
Balance 144,047,048.99 115,640,954.00
Mote 8 - Subscribed capital

The Company has been incorporated with a subscribed and completely paid up capital of EUR
10,000,000.00, divided into 5,000 registered shares with a par value of EUR 2 000 each.

As of October 30, 2013, the Extracrdinary General Meeting decided the capital increase of EUR

3,000,000.00. As of Decernber 31, 2019 and 2018 the subscribed and completely paid-up capital
amounts to EUR 13,000,000.00 divided into 6,500 registered shares with a par value of EUR 2,000 each,

Note 9— Reserves

The allocation of the result is based on the decision of the shareholders as of Apnl 24, 2019:

Subsoribed Frofit browght Frofit of the .
EUR - Legal reserve  Other reserves e : Taral Equity
capital foreard finangial year
311218 13,000,000.00  1,300,000.00 7.313,300.00 76,024.94 20,597, 779.87 42,287.104.81
Allocation of =1,500,000.00
2018 profit 1,300,000,00 «2,220.13 20222013 000
Dividend paid -20,200,000.00  -20,800,000,00
Frofit of th
Top oLV 2263287215 22,632,972.15
finandial year
31.12.19  13,000,000.00 1,30 .00 7.113,300.00 73,804.81 22,632.972.15 120,076.96
Fage 17 of 27
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According to the provisions of the Luxembourg law of 10 August 1915 on commercial companies, as
amended, at least 5% of the annual profit must be allocated to the legal reserve until the |atter

amounts 1o 10% of the subscribed capital, The legal reserve may not be paid out in the form of
dividends.

Beserve for Net Wealth Tax

Luxembourg tax legislation provides for a reduction of the net worth 1ax on the condition that a special
non-distributable reserve is established for a period of 5 years and for an amount equal 1o 5 times the
net worth tax liability of a given year, This reserve is included under "Other reserves” and amounits to
EUR 5,275,095 as of year-end 2014 and has been approved by the last General Assembly as of 29 April
2015, On 19 Novermnber 2015 the Luxembourg tax authorities issued the Circular |. Fort. No 47bis stating
that as from 2015, the reduction of the Net Wealth Tax is limited to the amount of Coerporate Income
Tax due for the preceding year {and not anymore of the current year),

For the fiscal year 2014 and 2015, it is only required to book one special NWT reserve to reduce the
NWT of 2014 and 2015, corresponding to five times the higher of the amount of the reduction for
2014 and the amount of the reduction for 2015, The 2014 tax returns contain the NWT reduction
request for both 2014 and 2015 with a ceiling of the CIT of the year 2014 and such reserve will be
booked in the 2017 financial accounts, Therefore, as of year-end 2015 this reserve remains unchanged
in EUR currency compared to previous year and amounts to EUR 5,275,095,

The shareholder decided on the General Assembly of 24 April 2019, to allocate EUR 1,300,000 to this
special reserve, Considering the release for 2013 EUR 1,500,000, the special reserve amounts to EUR
6,963,300 as of 31 Decernber 2019,

Net Wealth Tax Reserve EUR
Specal reserve 20142015 1,384,300.00
Special reserve 2006 1,508,000.00
Special resenve 2007 1,430,000,00
Specal reserve 2018 1,344,000.00
Specal reserve 20N9 1,300,000.00
Total 6,963,300.00

Fage 18 of 27
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Note 10 - Taxation
The Company is a fully taxable corporation in accordance with Luxembourg tax law,
The provision for taxation consists of a liability for corporate income tax {CIT) and a tax receivable for net

wealth tax (NWT) as outlined below. The tax assessments for CIT until year 2017 and NWT until year
2018 have been received in 2019,

ELR CIT NWT Total
Prowisions as of 31.12.2018 1,646,209.84 - 1,646,209.84
Advance payments 2019 -4,864,676,00 - -4,864,676.00
Payments of prior years - 2 E
Taxes due for 2019 5,907,514.90 5,907,514.90
Taxes due for prior years 1CC -111,126.29 -111,136.29
Provisions as of 31.12.2019 2,577,245 - 2.577.912.45
ELR cIT NWT Total
Provisions as of 31,12.2017 3,086,125.48 -8,025.00 3,078,100.48
Atlvance payments 2018 -4 864, 725.00 - -4 B64, 72500
Payments of prior years -3,049 893.69 B,025.00 -3,041,868.69
Taxes due for 2018 L, 797, 761586 5,797,761.56
Taxes due for prior years 1ICC 676,941.49 676,941.49
Provisions as of 31.12.2018 1,646,209.84 - 1,646,209.84

Note 11 - Amounts due to affiliated undertakings

As at December 31, 2019 and 2018, amounts due to affiliated undertakings include accruals for the
portiolio management and distributions fees for the month of December 2019, mainly payable to UBS
Asset Management Switzerland 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 20149:
Real Estate, Private Equity funds and discretionary Portfolio Mandates.

Fage 19 of 27
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The Company entered inte a profit participating loan agreement with UBS AG to finance the acquisition
of the business of the UBS fund management companies listed in Note 3,

As at Decemnber 31, 2019, the loan amounts to EUR 83,105,808.51 of principal and EUR 106,190.79
{2018: EUR 35,781.68) of fixed interests and EUR 10,936,356.20 (2018: EUR B810,597.03) varable

interests.

Fined interest rate is calculated at the higher of 0.5% and UBS-internal transfer price (ask). As of
Decerber 31, 2019, the applied fixed interest rate was 0.5% as the UBS rate for EUR was 0.065%.
Variable interest comresponds to the net profits deriving from the acquired businesses of the UBS fund
management companies less the commercial margin of 10%. The loan matures in the 49 quarter 2020,

EUR 31122019 31.12.2018
Opening balance 83,105,808.51 83,105,808.51
Reduction 0.00 000
Repayment 0.00 000
Total balance 23,105,808.51 83,105,808.51
Accrued fixed interests 106,190.79 35.781.68
Accrued variable interests 10,936, 356.20 2810,597.03
Total accrued interests 11,042 54659 846,378 71
Closing balance 94,148,355.50 83,952,187.22

195/280
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Note 13 — Other creditors

This position is compesed of the following payables:

EUR 21122019 12,201

Withholding tax on salaries 100,815 .46 T0.750.24
WAT (.00 0.0
Total Tax authorities 100,815.46 70,750.24
Social Security authorities 334,020.67 179.346.15
Salary and bonus provisions 745,682 .49 430,69%0.52
Professional services 324 404 BO 656,686 87
Capping fees* 691,338.60 0.00
Class action 5,221,945.24 1,567,477.68
Services from delegated functions 25,058,089.01 18,835,100.30
Others 4,277,756.28 54,099 51
Total Other creditors 36,319,216.42 21,544,054.88

Total Other creditors 36,754,052.55 21,794,151.27

*Far selected funds a cap {as percentage of the total assets) related operating expenses is defined. The
Company bears all expenses above the cap.

Fage 2106f 27
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Note 14 — Net turnover

The net turnover includes also the aggregate all-in-fee received for the managed funds. Such all-in fees
include amounts owed 1o the delegated functions, mainky central administration, investment managers
and distribution partners. Such amaounts to the service providers of the funds are disclosed in Note 15,
Raw materials and consumiables and other external expenses.
For the year ending December 31, 2019, the Company earned gross revenues of EUIR 806,953,402 76
{2018: EUR 745,032,647.06) for Management Company services delivered for the following managed

investment schemes:

197/280

Corpome Strudures - Lissembourg based AlF Comorate Stuciures - beland based AlF
AFFua Global infrastructyre Portfolie & 505 S0aAS * Eey Altermatieg Plathorm pCAY s
APPus Global infrastructure Portfols S0 A SICAV-HS ® Foby Alternatneg Pla thoem bAasier i10AW x
AFFLA B Global Infestrucdure Portfolio Feeder S04 SICAV-RAIF % Sedecl Allemna tve Strategies ICAY %
AFP 1 Global Infastrudure Forfolio 5050 ® LIS §ri) ETF plg

APPus ol Glebal infrastruciuns Portfobe Feeder SCA SCAV-RAF b UBS §M) Fund plie

ApPus B Global Infrastruciuee Porfoko Feeder 505 ] UBES Bl nvistor Seection plc

AFPLs B Glokal Infrastruciure Portfoke SC 5 )

Archmore Infrastrucune Debd Plathorm, SCA-SCAV SIF %

Archmore International Infrastnecture Furd 10 = Fund & LSO 5050 ® Contraciual Struciures - Luxembourg based A
Aechmong Intemational infrastnacture Fund 10 - Fund 8 UED3S5CSp | » At Wien SIF x
Archmene Intemational Infrastructuee Fured 110 - Fund CELA;SCSp | x Constance Long Tern Fund H
Archmore S5, SICAWSIF ® Foaussed Fund

Alas BLAVHS Ed Lumemizoung Flacement Fund
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Note 15 — Raw materials and consumables and other external expenses

The raw materials and consumables and other external expenses in the amount of EUR 743,333,142 .48
{2018: EUR 691 589,624 _24) represent the fee expenses paid to delegated functions for portfolio
management, administration or distribution. The increase year over year is congruent to the net
turnover development (see Mote 14},

Note 16 — Staff costs

The Company employed an average of 47 (2018: 34.75) staff during the business year. As of end of
2019, 53 staff were employed, whereaf 27 women and 26 men (31.12.2018: 20 women / 16 men); 5
are citizens of G.D. of Luxembourg, 48 are from abroad (31.12.2018: 5 Luxembourg / 31 non-
Luxembourg citizeny).

The amount of legal pensicn insurance as a part of social security costs is EUR 379,620.32 {2018: EUR
267 644,54},

Note 17 - Other operating expenses

Group charges are expenses charged by other UBS Group entities for management and infrastructure

related services amounting to EUR 1,474,701.94 (2018: EUR 1,112,233.11). The increase of professional
fees is mainly explained by the costs in relation with the Brexit project.

EUR 31.12.2019 31,12, 2018
Group charges 1,474,707.94 1.112,233.11
Professional fees 1,473,33%.62 531,475.63
Other 1,240,193.96 600.813.79
Total other operating expenses 4,188.235.52 2.244,522.53

Note 18 - Information concerning the Board of Directors and the Executive Management
The Executive Management consisted as of 21.12,.2019 of 6 membsers.

Mo specific remuneration was paid to the members of the Board of Directors employed by UBS entities
in respect of their duties. The independent directars are remunerated,

The Executive Management including the independent directors received remuneration amounting to
EUR 1,044 338.45 {2018: EUR 773,715.94) in respect of their duties,

Page 220f 27
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MNote 19 - Subsequent events

Two board members resigned as of 17.2.2020 André Miller-Wegner and Pascal Kistler. André Valente
(CED UBS Fund Management (Switzerland) AG) and Christian Maurer (Executive Director UBS Asset
Manzagement Switzerland AG) were appointed as new BoD members, André Valente was elected as
Chairman.

COVID-19

Since the outbreak of novel coronavirus (COVID-19} was confirmed, UB5 have been closely monitoring
and ensuring the timely implementation of the recommendations and advice of the World Health
Organization (WHO), local government and relevant health authorities. The measures are proactive and
considered, enabling us to act quickly and appropriately to safequard the wellbeing of our dients and
employees. UBS's response to the situation focuses on containment {e.q. travel restrictions), contingency
{social distancing, split operations, work from home} and communications,

Growing concern over the spread of the coranavirus {COVID-19) had significant negative impact on the
stock markets and it is now likely that we are heading into a bear market territory. As consequence, this
will lead 1o expected lower fee income for the company. However, the structural set-up of UBS FML
with a substantial EBT-margin allows for high resilience to falling markets; which is further strengthened
through the solid equity position.
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https://www.ubs.com/lu/en/asset__management/investor__information.html
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https://www.ubs.com/global/en/legal info2/luxembourg.html
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UBS Asset Management Switzerland AG, Zurich

2020 500,000 5,576
2020 29
111.52

UBS Switzerland AG. Zurich

2020 10,000,000 11
UBS Europe SE, Luxembourg Branch
2020 446,001,000 531
1973

Societas Europaea
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Northern Trust Global Services SE

2020 393,067,791 468
Societas Europaea 1915 10
2001 10 2157 2001

1993

UBS Asset Management Switzerland AG, Zurich
2020 500,000 5,576
2020 321
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2020

1993
2002 12 20
2007 13
2010 12 17
1915 10
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 2020 31

1,334 7,696 5,700
1959 1960
Pan-Holding Selected

Risks Investments

Commonwealth and European Investment Trust

1967 1968
United States Trust Investment Fund
2020 31 2,322
3,485 8,500
2020 31 6,687 1,300
1965 19
1972 12 22
1983 5 20
30 1998 22
1999 1998 12 23
1.1

1988 1983

25 1915 10 1915

http://www.cssf. lu/en/supervision/ivn/ucits/statistics/

Idem

https://ww.alfi.lu/Alfi/media/Statistics/Luxembourg/ouverture__section__statistique__chiffres_ du_ mois.pdf
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Independent auditor's report

To the Unitholders of
UBS (Lux) Strategy Fund
33A, avenue JF. Kennedy
L-1855 Luxembourg

Opinion

We have audited the financial statements of UBS (Lux) Strategy Fund (the “Fund”) and of each of its subfunds, which
comprise the statement of net assets and the statement of investments in securities and other net assets as at 31 January
2020, and the statement of operations and the statement of changes in net assets for the year then ended, and the notes to
the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give atrue and fair view of the financial position of the Fund and
of each of its subfunds as at 31 January 2020, and of the results of their operations and changes in their net assets for the
year then ended in accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the financial statements.

Basisfor Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (the “Law of 23 July 2016")
and with International Standards on Auditing (“ISAS’) as adopted for Luxembourg by the “Commission de Surveillance
du Secteur Financier” (“CSSF’). Our responsibilities under those Law and standards are further described in the
“responsibilities of the “réviseur d entreprises agré€” for the audit of the financial statements” section of our report. We
are also independent of the Fund in accordance with the International Ethics Standards Board for Accountants Code of
Ethics for Professional Accountants (“IESBA Code”) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements, and have fulfilled our other ethical responsibilities
under those ethical requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Other information

The Board of Directors of the Management Company is responsible for the other information. The other information
comprises the information included in the annual report but does not include the financial statements and our report of
the “réviseur d entreprises agré€’ thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
s0, 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 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 these
financia statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the financial statements, and for such internal control as the Board of Directors of the 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 Fund is responsible for assessing the Fund' s and each
of its subfund's ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the Board of Directors of the Fund either intends to liquidate the Fund
or one of its subfunds or to cease operations, or has no realistic alternative but to do so.
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Responsibilities of the “réviseur d entreprises agréé’ 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 material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with | SAs as adopted for Luxembourg by the CSSF,
we exercise professional judgment and maintain professional 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 abasis for our opinion. Therisk 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 Management Company.

Conclude on the appropriateness of Board of Directors of the Fund 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 one of it's subfund's ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our report of the “réviseur d
entreprises agréé€” to the related disclosures in the financia 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 agré€”. However, future events or conditions may cause the Fund or one of its subfunds 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 financia statements represent the underlying transactions and events in a manner that achieves fair
presentation.

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

Luxembourg, 27 May 2020
ERNST & YOUNG
Société Anonyme

Cabinet de révision agréé

Nadia Faber
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Bericht des Réviseur d entreprises agréé
An die Anteilscheininhaber

UBS (Lux) Strategy Fund
33A, avenue JF. Kennedy
L-1855 Luxemburg

Prifungsurteil

Wir haben den Jahresabschluss des UBS (Lux) Strategy Fund (der «Fonds») und flr jeden seiner Teilfonds bestehend
aus der Nettovermogensaufstellung und der Aufstellung der Wertpapierbesténde und anderer Nettovermdgenswerte zum
31. Januar 2020 sowie der Ertrags- und Aufwandsrechnung und den Verdnderungen des Nettovermégens fir das an
diesem Datum endende Geschéftgahr sowie dem Anhang mit ener Zusammenfassung bedeutsamer
Rechnungslegungsmethoden - gepriift.

Nach unserer Beurteilung vermittelt der beigefuigte Jahresabschluss in Ubereinstimmung mit den in Luxemburg
geltenden gesetzlichen Bestimmungen und Verordnungen betreffend die Aufstellung und Darstellung des
Jahresabschlusses ein den tatséchlichen Verhdtnissen entsprechendes Bild der Vermégens- und Finanzlage des Fonds
und fir jeden seiner Teilfonds zum 31. Januar 2020 sowie der Ertragsage und der Entwicklung des
Nettof ondsvermdgens fir das an diesem Datum endende Geschéftgjahr.

Grundlage fiir das Prifungsurteil

Wir fuhrten unsere Abschlusspriifung in Ubereinstimmung mit dem Gesetz tiber die Prifungstétigkeit (das «Gesetz vom
23. Juli 2016») und nach den fur Luxemburg von der Commission de Surveillance du Secteur Financier («CSSF»)
angenommenen internationalen Priifungsstandards («I SA») durch. Unsere Verantwortung gemass dem Gesetz vom 23.
Juli 2016 und den ISA-Standards wird im Abschnitt «Verantwortung des Réviseur dentreprises agréé fur die
Jahresabschlusspriifung» weitergehend beschrieben. Wir sind unabhangig von dem Fonds in Ubereinstimmung mit dem
fur Luxemburg von der CSSF angenommenen «International Ethics Standards Board for Accountants Code of Ethics
for Professional Accountants» («I[ESBA Code») zusammen mit den beruflichen Verhaltensanforderungen, welche wir
im Rahmen der Jahresabschlusspriifung einzuhalten haben und haben alle sonstigen Berufspflichten in Ubereinstimmung
mit diesen Verhaltensanforderungen erfiillt. Wir sind der Auffassung, dass die von uns erlangten Prifungsnachweise
ausreichend und geeignet sind, um al's Grundlage fir unser Prifungsurteil zu dienen.

Sonstige Informationen

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

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

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

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

Bei der Aufstellung des Jahresabschlussesist der Verwaltungsrat der Verwaltungsgesellschaft des Fonds verantwortlich
fur die Beurteilung der Fahigkeit des Fonds und jeder seiner Teilfonds zur Fortfihrung der Unternehmenstétigkeit und -
sofern einschldgig - Angaben zu Sachverhalten zu machen, die im Zusammenhang mit der FortfUhrung der
Unternehmenstétigkeit stehen, und die Annahme der Unternehmensfortfihrung als Rechnungslegungsgrundsatz zu
nutzen, sofern nicht der Verwaltungsrat der Verwaltungsgesellschaft des Fonds beabsichtigt den Fonds oder einen seiner
Teilfonds zu liquidieren, die Geschéftstatigkeit einzustellen oder keine andere realistische Alternative mehr hat, als so zu
handeln.

Verantwortung des Réviseur d entreprises agréé fir die Jahresabschlussprifung

Die Zielsetzung unserer Prifung ist es, eine hinreichende Sicherheit zu erlangen, ob der Jahresabschluss als Ganzes frei
von wesentlichen - beabsichtigten oder unbeabsichtigten - falschen Darstellungen ist und dartiber einen Bericht des
Réviseur d entreprises agréé, welcher unser Prifungsurteil enthdlt, zu erteilen. Hinreichende Sicherheit entspricht einem
hohen Grad an Sicherheit, ist aber keine Garantie dafiir, dass eine Priifung in Ubereinstimmung mit dem Gesetz vom 23.
Juli 2016 und nach den fur Luxemburg von der CSSF angenommenen 1SAs stets eine wesentliche falsche Darstellung,
falls vorhanden, aufdeckt. Falsche Darstellungen kdnnen entweder aus Unrichtigkeiten oder aus Verstossen resultieren
und werden al's wesentlich angesehen, wenn verniinftigerweise davon ausgegangen werden kann, dass diese individuell
oder insgesamt, die auf der Grundlage dieses Jahresabschlusses getroffenen wirtschaftlichen Entscheidungen von
Adressaten beeinflussen.

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

Identifizieren und beurteilen wir das Risiko von wesentlichen falschen Darstellungen im Jahresabschluss aus
Unrichtigkeiten oder Verstdssen, planen und fihren Priifungshandlungen durch als Antwort auf diese Risiken und
erlangen Prifungsnachweise, die ausreichend und angemessen sind, um als Grundlage fur das Prifungsurteil zu
dienen. Das Risiko, dass wesentliche falsche Darstellungen nicht aufgedeckt werden, ist bei Verstéssen hoher als
bei  Unrichtigkeiten, da Verstésse betriigerisches Zusammenwirken, Faschungen, beabsichtigte
Unvollstandigkeiten, irrefihrende Angaben bzw. das Ausserkraftsetzen interner Kontrollen beinhalten kdnnen.
Gewinnen wir ein Verstandnis von dem fir die Abschlussprifung relevanten internen Kontrollsystem, um
Prifungshandlungen zu planen, die unter den gegebenen Umstanden angemessen sind, jedoch nicht mit dem Ziel,
ein Profungsurteil zur Wirksamkeit des internen Kontrollsystems des Fonds abzugeben.

Beurteilen wir die Angemessenheit der von dem Verwaltungsrat der Verwaltungsgesellschaft des Fonds
angewandten Bilanzierungsmethoden, der rechnungslegungsrelevanten Schétzungen und den entsprechenden
Anhangangaben.
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Schlussfolgern wir Uber die Angemessenheit der Anwendung des Rechnungslegungsgrundsatzes der Fortfiihrung

der Unternehmenstétigkeit durch den Verwaltungsrat der Verwaltungsgesellschaft des Fonds sowie auf der
Grundlage der erlangten Prifungsnachweise, ob eine wesentliche Unsicherheit im Zusammenhang mit Ereignissen
oder Gegebenheiten besteht, die bedeutsame Zweifel an der Fahigkeit des Fonds oder einer seiner Teilfonds zur
Fortfihrung der Unternehmenstétigkeit aufwerfen kodnnten. Sollten wir schlussfolgern, dass eine wesentliche
Unsicherheit besteht, sind wir verpflichtet im Bericht des Réviseur d entreprises agréé auf die dazugehorigen
Anhangangaben zum Jahresabschluss hinzuweisen oder, falls die Angaben unangemessen sind, das Prifungsurteil
zu modifizieren. Diese Schlussfolgerungen basieren auf der Grundlage der bis zum Datum des Berichts des
Réviseur d entreprises agréé erlangten Priifungsnachweise. Zukiinftige Ereignisse oder Gegebenheiten kénnen
jedoch dazu fuhren, dass der Fonds oder einer seiner Teilfonds seine Unternehmenstétigkeit nicht mehr fortfihren
kann.

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

Wir kommunizieren mit den fur die Uberwachung Verantwortlichen, unter anderem den geplanten Priifungsumfang und
Zeitraum sowie wesentliche Prifungsfeststellungen einschliesslich wesentlicher Schwéachen im internen Kontrollsystem,
welche wir im Rahmen der Priifung identifizieren.

Luxemburg, 27. Mai 2020
ERNST & YOUNG
Société Anonyme

Cabinet derévision agréé

Nadia Faber
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Independent auditor’s report

To the Shareholders of

UBS fund 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 2019, 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 financial statements give a true and fair view of the financial position of the
Company as at 31 December 2019, 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 ("ISASs") as adopted for Luxembourg by the "Commission de
Surveillance du Secteur Financier" ("CSSF"). Our responsibilities under the Law of 23 July 2016 and ISAs are
further described in the "responsibilities of the "réviseur dentreprises agréé' for the audit of the financia
statements' section of our report. We are also independent of the Company in accordance with the International
Ethics Standards Board for Accountants Code of Ethics for Professional Accountants ("IESBA Code") as
adopted for Luxembourg by the CSSF together with the ethical requirements that are relevant to our audit of the
financial statements, and have fulfilled our other ethical responsibilities under those ethica requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 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 financia 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 Directors and those charged with governance for the financial statements

The Board of Directors is responsible for the preparation and fair presentation of these financial statements in
accordance with Luxembourg legal and regulatory regquirements 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 redistic aternative but to do so.

Responsibilities of the "réviseur d entreprises agréé" for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as awhole are free from
material misstatement, whether due to fraud or error, and to issue areport 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 userstaken on the basis of these financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the
CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:
Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’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.
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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 disclosures in the financial statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our report of the
"réviseur d entreprises agréé'. However, future events or conditions may cause the Company 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.

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

Bernard Lhoest

Luxembourg, 25 March 2020
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Independent auditor's report

To the Unitholders of
UBS (Lux) Strategy Fund
33A, avenue JF. Kennedy
L-1855 Luxembourg

Opinion

We have audited the financial statements of UBS (Lux) Strategy Fund (the “Fund”) and of each of its subfunds, which
comprise the statement of net assets and the statement of investments in securities and other net assets as at 31 January
2019, and the statement of operations and the statement of changes in net assets for the year then ended, and the notes to
the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give atrue and fair view of the financial position of the Fund and
of each of its subfunds as at 31 January 2019, and of the results of their operations and changes in their net assets for the
year then ended in accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the financial statements.

Basisfor Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (the “Law of 23 July 2016")
and with International Standards on Auditing (“ISAS’) as adopted for Luxembourg by the “Commission de Surveillance
du Secteur Financier” (“CSSF’). Our responsibilities under those Law and standards are further described in the
“responsibilities of the “réviseur d entreprises agré€” for the audit of the financial statements” section of our report. We
are also independent of the Fund in accordance with the International Ethics Standards Board for Accountants Code of
Ethics for Professional Accountants (“IESBA Code”) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements, and have fulfilled our other ethical responsibilities
under those ethical requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information comprises the
information included in the annual report but does not include the financial statements and our report of the “réviseur d
entreprises 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.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
s0, 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 Directors of the Fund and those charged with governance for the financial statements

The Board of Directors of the Fund is 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 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 financia statements, the Board of Directors of the Fund is responsible for assessing the Fund's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless the Board of Directors of the Fund either intends to liquidate the Fund or to cease operations, or has
no realistic alternative but to do so.

276/280



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

Responsibilities of the “réviseur d entreprises agréé’ 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 material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with | SAs as adopted for Luxembourg by the CSSF,
we exercise professional judgment and maintain professional 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 abasis for our opinion. Therisk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

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

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

Conclude on the appropriateness of Board of Directors of the Fund use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Fund's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our report of the “réviseur d entreprises agré€” 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 agré€’. However,
future events or conditions may cause the Fund to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

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

Luxembourg, 24 May 2019

ERNST & YOUNG
Société Anonyme Cabinet
derévision agréé

N. Faber
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Bericht des Réviseur d entreprises agréé
An die Anteilscheininhaber

UBS (Lux) Strategy Fund
33A, avenue JF. Kennedy
L-1855 Luxemburg

Prifungsurteil

Wir haben den Jahresabschluss des UBS (Lux) Strategy Fund (der «Fonds») und flr jeden seiner Teilfonds bestehend
aus der Nettovermdgensaufstellung und der Aufstellung der Wertpapierbestdnde und anderer Nettovermdgenswerte
genswerte zum 31. Januar 2019 sowie der Ertrags- und Aufwandsrechnung und den Verdnderungen des Nettovermégens
fur das an diesem Datum endende Geschéftgahr sowie dem Anhang mit einer Zusammenfassung bedeutsamer
Rechnungslegungsmethoden - gepriift.

Nach unserer Beurteilung vermittelt der beigefuigte Jahresabschluss in Ubereinstimmung mit den in Luxemburg
geltenden gesetzlichen Bestimmungen und Verordnungen betreffend die Aufstellung und Darstellung des
Jahresabschlusses ein den tatséchlichen Verhdtnissen entsprechendes Bild der Vermégens- und Finanzlage des Fonds
und fir jeden seiner Teilfonds zum 31. Januar 2019 sowie der Ertragsage und der Entwicklung des
Nettof ondsvermdgens fir das an diesem Datum endende Geschéftgjahr.

Grundlage fiir das Prifungsurteil

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

Sonstige Informationen

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

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

Im Zusammenhang mit der Prifung des Jahresabschlusses besteht unsere Verantwortung darin, die sonstigen
Informationen zu lesen und dabei zu beurteilen, ob eine wesentliche Unstimmigkeit zwischen diesen und dem
Jahresabschluss oder mit den bei der Abschlussprifung gewonnenen Erkenntnissen besteht oder auch ansonsten die
sonstigen Informationen wesentlich falsch dargestellt erscheinen. Sollten wir auf Basis der von uns durchgefiihrten
Arbeiten schlussfolgern, dass sonstige Informationen wesentliche falsche Darstellungen enthalten, sind wir verpflichtet,
diesen Sachverhalt zu berichten. Wir haben diesbeziiglich nichts zu berichten.
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Verantwortung des Verwatungsrais der Verwatungsgesellschaft des Fonds und der fir die Uberwachung
Verantwortlichen fiir den Jahresabschluss

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

Bei der Aufstellung des Jahresabschlussesist der Verwaltungsrat der Verwaltungsgesellschaft des Fonds verantwortlich
fur die Beurteilung der Fahigkeit des Fonds zur Fortfihrung der Unternehmenstétigkeit und - sofern einschlégig -
Angaben zu Sachverhalten zu machen, die im Zusammenhang mit der Fortfihrung der Unternehmenstétigkeit stehen,
und die Annahme der Unternehmensfortfiihrung als Rechnungslegungsgrundsatz zu nutzen, sofern der Verwaltungsrat
der Verwaltungsgesellschaft des Fonds nicht beabsichtigt den Fonds zu liquidieren, die Geschéftstétigkeit einzustellen
oder keine andere realistische Alternative mehr hat, al's so zu handeln.

Verantwortung des Réviseur d entreprises agréé fir die Jahresabschlussprifung

Die Zielsetzung unserer Priifung ist es, eine hinreichende Sicherheit zu erlangen, ob der Jahresabschluss als Ganzes frei
von wesentlichen - beabsichtigten oder unbeabsichtigten - falschen Darstellungen ist und dariiber einen Bericht des
Réviseur d entreprises agréé, welcher unser Prifungsurteil enthélt, zu erteilen. Hinreichende Sicherheit entspricht einem
hohen Grad an Sicherheit, ist aber keine Garantie dafiir, dass eine Priifung in Ubereinstimmung mit dem Gesetz vom 23.
Juli 2016 und nach den fur Luxemburg von der CSSF angenommenen 1SAS stets eine wesentliche falsche Darstellung,
falls vorhanden, aufdeckt. Falsche Darstellungen kdnnen entweder aus Unrichtigkeiten oder aus Verstossen resultieren
und werden al's wesentlich angesehen, wenn verniinftigerweise davon ausgegangen werden kann, dass diese individuell
oder insgesamt, die auf der Grundlage dieses Jahresabschlusses getroffenen wirtschaftlichen Entscheidungen von
Adressaten beeinflussen.

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

Identifizieren und beurteilen wir das Risiko von wesentlichen falschen Darstellungen im Jahresabschluss aus
Unrichtigkeiten oder Verstdssen, planen und fuhren Prifungshandlungen durch als Antwort auf diese Risiken und
erlangen Prifungsnachweise, die ausreichend und angemessen sind, um als Grundlage fur das Prifungsurteil zu
dienen. Das Risiko, dass wesentliche falsche Darstellungen nicht aufgedeckt werden, ist bei Verstéssen hoher als
bei  Unrichtigkeiten, da Verstésse betriigerisches Zusammenwirken, Faschungen, beabsichtigte
Unvollstandigkeiten, irrefiihrende Angaben bzw. das Ausserkraftsetzen interner Kontrollen beinhalten kénnen.
Gewinnen wir ein Verstandnis von dem fir die Abschlussprifung relevanten internen Kontrollsystem, um
Prifungshandlungen zu planen, die unter den gegebenen Umstanden angemessen sind, jedoch nicht mit dem Ziel,
ein Profungsurteil zur Wirksamkeit des internen Kontrollsystems des Fonds abzugeben.

Beurteilen wir die Angemessenheit der von Verwaltungsrat der Verwaltungsgesellschaft des Fonds angewandten
Bilanzierungsmethoden, der rechnungslegungsrel evanten Schétzungen und den entsprechenden Anhangangaben.
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Schlussfolgern wir Uber die Angemessenheit der Anwendung des Rechnungslegungsgrundsatzes der Fortfiihrung

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

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

Wir kommunizieren mit den fur die Uberwachung Verantwortlichen, unter anderem den geplanten Priifungsumfang und
Zeitraum sowie wesentliche Prifungsfeststellungen einschliesslich wesentlicher Schwéchen im internen Kontrollsystem,
welche wir im Rahmen der Priifung identifizieren.

Luxemburg, 24. Mai 2019
ERNST & YOUNG
Société Anonyme

Cabinet de révision agréé

N. Faber
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