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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
SPI SWISS PERFORMANCE IX SPI
FTSE 100 INDEX UKX
DOW JONES INDUS. AVG INDU
NASDAQ 100 STOCK INDX NDX
S&P 500 INDEX SPX

RUSSELL 1000 INDEX

RIY
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2021

572,706,260.92 72.60
64,320,098.67 8.15
637,026,359.59 80.75
79,506,294.31 10.08
6,815,981.91 0.86
6,413,639.45 0.81
6,119,326.68 0.78
5,256,368.72 0.67
4,934,327.33 0.63
3,433,833.36 0.44
3,168,743.20 0.40
3,103,275.00 0.39
2,579,846.49 0.33
2,441,725.00 0.31
2,115,750.00 0.27
1,700,501.12 0.22
1,246,243.45 0.16
726,218.26 0.09
637,524.48 0.08
602,556.00 0.08
495,108.14 0.06
131,297,262.90 16.64
890,397.00 0.11
196,040.00 0.02
1,086,437.00 0.14
520,560.00 0.07
769,930,619.49 97.60
18,921,595.81 2.40

788,852,215.30
( 86,584 ) 100.00
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2021

323,710,001.60 81.08
57,297,498.65 14.35
381,007,500.25 95.43
7,090,177.89 1.78
412,623.00 0.10
99,710.00 0.02
512,333.00 0.13
214,380.00 0.05
7,511.80 0.00
388,831,902.94 97.39
10,424,143.54 2.61

399,256,046.48
( 43,822 ) 100-00
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2021
1,000
UBS(LUX)BOND SICAV - USD INVEST
8.87 92,377,261.39 108,666,636. 10 13.78
GRADE CORP USD U X ACC
UBS(LUX)BOND SICAV - SHORT TERM
4.83 49,217,623.88 55,357,462.80 7.02
USD CORPORATES(USD)U-X-A
UBS(LUX) INST FUND-KEY SEL. GLOBAL
1.41 24,527,496.07 49,404,098.53 6.26
EQUITY FA-USD
UBS(LUX)EQUITY FUND - GLOBAL
3.12 31,797,687.70 47,459,839.24 6.02
SUSTAINABLE(USD)U-X-ACC
UBS(LUX)EQUITY SICAV-GLOBAL
2.39 30,050,996.62 47,305,934.30 6.00
QUANTITATIVE(USD)U-X-ACC
UBS(LUX)EQUITY SICAV - GLOBAL
3.85 37,448,470.34 47,012,864.84 5.96
OPPORTUNITY (USD)U-X-ACC
UBS(LUX)BOND SICAV - USD HIGH
1.81 33,705,003.42 39,117,490.44 4.96
YIELD U-X-ACC
UBS(LUX)BOND SICAV - USD
3.00 31,192,215.04 38,708,460.00 4.91
CORPORATES U-X-ACC
UBS(LUX)EMERGING ECONOMIES FUND-
2.61 32,686,607.23 38,112,202.74 4.83
GLOBAL BONDS(USD)-U-X ACC
ISHARES MSCI USA ESG SCREENED
10 3,909.61 29,412,394.51 31,988,437.20 4.06
UCITS ETF UNHEGDED USD-CAP
UBS(LUX)EQUITY SICAV - GLB EM OPP
11 0.68 18,887,194.97 27,212,543.06 3.45
(USD)-U-X-ACC
UBS(LUX)BOND SICAV - EMERGING
12 218.76 23,355,786.97 24,796,105.95 3.14
ECONOMIES CORP(USD)-1-X-DIS
UBS(LUX) INSTITUTION SICAV-
13 134.45 13,852,325.11 17,010,993.56 2.16
EQUITIES GLB(EX USA)PASSIVE XA
XTRACKERS MSCI WORLD ENERGY UCITS
14 589.01 16,038,415.19 16,786,728.00 2.13
ETF-1C-ACCUM
LYXOR ETF WORLD FINANCIALS TR
15 68.17 14,853,269.38 16,654,072.80 2.11
UsD-C
UBS(LUX)BOND FUND - EURO HIGH
16 91.39 13,576,406.07 15,876,328.90 2.01
YIELD(EUR) I-X-ACC
ISHRS 111 PLC-MSCI WORLD SML CAP
17 2,119.28 13,090,169.13 15,544,933.47 1.97
UCITS ETF-UNHDG USD-ACC
AMERICA, UNITED STATES OF
18 3.3049 | 2025 15 2,500.00 3,737,342.54 4,129,250.02 0.52
2.375%/CP1 LINKED 04-15.01.25
AMERICA, UNITED STATES OF
19 0.4148 |2025 15 3,310.00 3,720,335.19 4,107,669.84 0.52
0.375%/CP1 LINKED 15-15.07.25
AMERICA, UNITED STATES OF
20 0.1274 | 2030 15 3,200.00 3,403,598.45 3,623,633.13 0.46
0.125%/CP1 LINKED 20-15.01.30
AMERICA, UNITED STATES OF
21 0.7837 2028 15 2,800.00 3,185,479.48 3,411,891.75 0.43
0.750%/CP1 LINKED 18-15.07.28
AMERICA, UNITED STATES OF
22 0.4227 2023 15 2,690.00 2,941,721.25 3,281,772.57 0.42
0.375%/CP1 INDEX 13-15.07.23
AMERICA, UNITED STATES OF
23 0.6899 2026 15 2,620.00 2,811,730.22 3,280,862.58 0.42
0.625%/CP1 LINKED 16-15.01.26
AMERICA, UNITED STATES OF
24 0.4072 | 2027 15 2,675.00 3,019,757.60 3,279,679.78 0.42
0.375%/CPI LINKED 17-15.01.27
AMERICA, UNITED STATES OF
25 0.1426 | 2022 15 2,720.00 3,045,464.79 3,264,571.04 0.41

0.125%/CP1 LINKED 12-15.07.22
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KUWAIT INTERNATIONAL GOVT BOND-
26 3.5000 | 2027 20 2,800.00 2,804,200.00 3,103,275.00 0.39
REG-S 3.50000% 17-20.03.27
AMERICA, UNITED STATES OF
27 6.1828 | 2029 15 1,280.00 2,704,320.46 2,919,439.92 0.37
3.875%/CPI LINKED 99-15.04.29
AMERICA, UNITED STATES OF
28 1.1250 | 2031 15 3,000.00 2,892,304.69 2,872,031.25 0.36
1.12500% 21-15.02.31
INTER-AMERICAN DEVELOPMENT BANK
29 2.2500 | 2029 18 2,600.00 2,648,857.20 2,746,483.51 0.35
2.25000% 19-18.06.29
ROCHE HOLDINGS INC-REG-S 3.62500%
30 3.6250 2028 17 2,300.00 2,268,490.00 2,600,431.92 0.33
18-17.09.28
2021
1,000
UBS(LUX)EQUITY FUND - GLOBAL
3.17 35,716,538.35 48,158,671.70 12.06
SUSTAINABLE(USD)U-X-ACC
UBS(LUX)EQUITY SICAV-GLOBAL
2.43 34,262,026.63 48,115,365.61 12.05
QUANTITATIVE(USD)U-X-ACC
UBS(LUX)EQUITY SICAV - GLOBAL
3.94 40,688,457.74 48,000,940.10 12.02
OPPORTUNITY (USD)U-X-ACC
UBS(LUX) INST FUND-KEY SEL. GLOBAL
1.36 28,662,112.25 47,603,019.31 11.92
EQUITY FA-USD
UBS(LUX)BOND SICAV - USD INVEST
3.24 36,495,515.45 39,651,475.43 9.93
GRADE CORP USD U X ACC
ISHARES MSCI USA ESG SCREENED
4,509.55 34,330,386.08 36,897,121.74 9.24
UCITS ETF UNHEGDED USD-CAP
UBS(LUX)EQUITY SICAV - GLB EM OPP
0.84 24,769,521.04 33,745,844.55 8.45
(USD)-U-X-ACC
UBS(LUX) INSTITUTION SICAV-
160.49 16,483,499.22 20,305,068.28 5.09
EQUITIES GLB(EX USA)PASSIVE XA
UBS(LUX)EMERGING ECONOMIES FUND-
0.81 10,827,819.13 11,875,329.48 2.97
GLOBAL BONDS(USD)-U-X ACC
LYXOR ETF WORLD FINANCIALS TR
10 32.83 7,264,180.33 8,020,536.96 2.01
UsD-C
UBS(LUX)BOND SICAV - EMERGING
11 69.69 7,604,233.52 7,899,588.20 1.98
ECONOMIES CORP(USD)-1-X-DIS
UBS(LUX)BOND SICAV - USD HIGH
12 0.36 7,715,712.21 7,819,166.14 1.96
YIELD U-X-ACC
XTRACKERS MSCI WORLD ENERGY UCITS
13 272.03 7,443,185.28 7,752,912.00 1.94
ETF-1C-ACCUM
ISHRS 111 PLC-MSCI WORLD SML CAP
14 1,055.28 6,672,253.62 7,740,508.14 1.94
UCITS ETF-UNHDG USD-ACC
UBS(IRL) INVESTOR SELECTION PLC -
15 15.13 3,009,319.22 4,906,956.77 1.23
GLOB EMER MKT OPP-1-B USD
UBS(LUX)MONEY MARKET FUND - USD
16 0.22 2,512,062.61 2,514,995.84 0.63
U-X-ACC
AMERICA, UNITED STATES OF
17 2.2500 2027 11 15 1,180.00 1,312,883.76 1,260,710.16 0.32
2.25000% 17-15.11.27
AMERICA, UNITED STATES OF
18 2.2500 | 2027 15 1,175.00 1,306,244.25 1,256,148.43 0.31
2.25000% 17-15.08.27
AMERICA, UNITED STATES OF
19 5.3750 | 2031 15 880.00 1,282,463.06 1,185,181.25 0.30
5.37500% 01-15.02.31
AMERICA, UNITED STATES OF
20 2.1250 | 2025 15 1,075.00 1,160,307.85 1,141,137.70 0.29
2.12500% 15-15.05.25
AMERICA, UNITED STATES OF
21 1.7500 |2029 11 15 940.00 1,000,760.16 962,214.85 0.24
1.75000% 19-15.11.29
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S&P 500 INDEX CALL 4000.00000

22 2021 18 0.02 273,896.00 418,323.00 0.10
18.06.21
AMERICA, UNITED STATES OF

23 0.2500 | 2025 31 262.00 259,943.91 258,151.88 0.06
0.25000% 20-31.07.25
AMERICA, UNITED STATES OF

24 1.1250 | 2021 31 240.00 242,203.13 240,438.31 0.06
1.12500% 16-31.07.21
AMERICA, UNITED STATES OF

25 2.8750 | 2025 31 212.00 234,213.24 231,411.25 0.06
2.87500% 18-31.05.25
AMERICA, UNITED STATES OF

26 2.7500 | 2024 15 215.00 233,308.98 229,495.70 0.06
2.75000% 14-15.02.24
AMERICA, UNITED STATES OF

27 1.7500 | 2022 15 220.00 225,713.67 223,523.44 0.06
1.75000% 12-15.05.22
MSCI EM INDEX CALL 1375.00000

28 2021 17 0.06 284,913.50 216,530.00 0.05
17.09.21
GOLDMAN SACHS FIN/EUR/USD PUT

29 2021 17 79.40 300,926.00 214,380.00 0.05
WARRANT 1.110000 21-17.09.21
AMERICA, UNITED STATES OF

30 1.3750 |2023 30 94.00 97,495.63 96,581.33 0.02

1.37500% 16-30.09.23

2021

2021
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2021
21 304,507 | 33,423 2,632.53 | 288,946
2012 31 ’ ’ oo ’
22 331,008 | 36,331 2,750.29 | 301,872
2013 31 ’ ’ o5 ;
23 486,350 | 53,382 2,836.21 | 311,302
2014 31 ’ ’ o0 ’
2 667,100 | 73,221 3,000.79 | 330,355
2015 31 ’ ’ S ’
25 614,200 | 67,425 2,890.07 | 317,214
2016 31 ; ; O ;
26 3,107.54| 341,084
- a1 719,205 78,940 10,262
» 3,388.62| 371,935
2018 a1 1,061,339 | 116,493 11006
28 3,300.01| 362,209
2015 a1 864,080 | 94,842 10,452
2 3,571.69 | 392,029
2020 a1 829,122 | 91,004 11019
20 3,798.32 [ 416,904
2091 a1 788,409 | 86,536 11,566
3,470.49 | 380,921
2020 730,708 | 80,203
10,608
3,562.72 | 391,044
751,149 | 82,446
10,883
3,628.42 | 398,255
761,926 | 83,629
11,082
3,576.47 | 392,553
745,744 | 81,853
10,916
3,539.75 | 388,523
10 746,452 | 81,931
10,799
3,733.23| 409,759
11 792,231 | 86,955
11,382
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3,809.82 | 418,166

12 805,771 88,441
11,604

3,798.32 | 416,904

2021 788,409 86,536
11,566

3,815.02 | 418,737

783,431 85,989
11,616

3,844.23| 421,943

765,415 84,012
11,699

3,908.84| 429,034

778,049 85,399
11,887

3,945.90 | 433,102

788,852 86,584

11,996
1991 13
2016
2008
L (2021 S B RN
RAEEY 78 802F RN  RAERY 788852F I
O 5AP-acc ??R(Elm-ﬁw‘%)ﬁamﬂﬂ#
1O0SEOORRERH 3245 304F 1OHCOORRERH 11.9896H
W SRR L. G MR ERSEE L. B
— 232 P-acc | IEEDOSRBERGERL. B — SRUEH - A Pace| DAL DORRRBE (D40 EW)
4.000 -5 12000 18000 12
2,500 1,050 14,000 pmeemmmemes
3000 - 900 12,000 -
2,500 Pe--- 750 100000 f==r=-
2000 800 8,000 [-=+=-=r=-
1,500 —- 450 6000 —---
1.000 F00 4000
500 . 150 2000
rg]m A N 3!-!* IS WIGF DTG D4 e e Z“E‘I%D I:B:I]Il!f T X N4 AN5E 6 AT NN D AE EIIEIE
G T I MO o6 A @ @ @ A i e
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21
201 a1 77,753 8,534 2,470.40 | 271,151

22 76,194 8,363 2,694.22 | 295,718
2013 31 ’ ’ Sl ’

23 88,627 9,728 2,941.65| 322,876
2014 31 ; ; i ;

2 109,110 | 11,976 3,174.82 | 348,468
2015 31 ’ ; o ’

2 124,535 | 13,669 2,986.80 | 327,841
2016 31 ’ ’ e ’

2 3,383.29 [ 371,350
2017 a1 130,621 | 14,337 10.727

» 3,978.13 | 436,640
2018 a1 161,876 | 17,768 12426

28 3,745.48 | 411,104
2019 a1 221,770 | 24,341 1143

2 4,124.29| 452,682
2090 . 246,465 | 27,052 12,290

% 4,549.76 | 499,382
2091 a1 295,022 | 32,382 13,358

3,876.23 | 425,455

2020 215,335 | 23,635

11,428

4,006.75 | 439,781

229,123 25,149
11,806

4,166.11 | 457,272

243,634 26,741
12,273

4,073.24 | 447,079

246,192 27,022

11,990
4,000.77 | 440,112
10 244,326 | 26,817
11,801
4,392.31| 482,100
11 272,192 | 29,876
12,912
4,552.31 | 499,662
12 292,956 | 32,155

13,369
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4,549.76 | 499,382
2021 295,022 | 32,382
13,358
4,639.12| 509,190
307,414 | 33,742
13,617
4,720.19 | 518,088
316,444 | 34,733
13,842
4,839.16 | 531,146
332,010 | 36,540
14,180
4,901.19| 537,955
309,256 | 43,822
14,366
1991 13
2016
(2021 S5 RREmE)
SRR S99 256FHIIL  HRESH 899 256 F#H )l
TTAP-ace TR (EBER~wil) P-accR I
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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
30 6.35 4.96
100x
26
10,000
2016
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
30 10.32 8.69

2016
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” 14,331.469 23,365.962 100,878.944
) ) ©
” 21,947.977 18,429.427 104,397.494
© ) )
’ 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
) ) ©
54,884.074 59,364.155 167,774.265
(1,761) ©) (1,801)
2 104,936 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)
28 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)
2 13,169.617 16,357.706 206,923.446
(4,293.339) (6,600.359) (157,466.423)
4,627.846 20,133.663 108,728.101
(204.071) (400.2560) (2,495.8690)
% 0 75,481.026 131,442.420
) (62,669.612) (94,796.811)

26
15.017

2016
40
30
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’ 2,074.714 6,796.664 31,473.877
V) ) V)
. 2,535.439 5,728.813 28,280.503
) V) )
’ 7,957.208 6,109.401 30,128.310
V) V) )
o 10,266.267 6,073.226 34,321.351
V) ) V)
” 16,514.335 9,963.544 40,872.142
© ) )
11,384.566 16,920.359 35,336.349
- (47) ) (47)
17,768.153 0 17,768.153
(12,900) ©) (12,900)
7,799.139 8,170.182 34,965.306
(624.243) ©) (671.243)
°! 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)
2 3,780 21,531.590 64,843.968
©) (10,063.284) (15,222.018)
4,362.851 11,117.609 22,119.131
(1,809.5380) (1,782.4750) (592.3290)
% 803.588 49,057.370 16,590.186
©) (3,994.2930) (11,227.7250)

2016
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Lux

Lux
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http //www.ubs.com/lu/en/asset__management/investor__information.html
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131

Lux

23 103

2021 31
133.74 109.76
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2021 31

Lux

2021 31
5,907,978,292.36 790,133,017
1,056,580,542.60 141,307,082
6,964,558,834.96 931,440,099
75,898,579.87 10,150,676
78,438,691.67 10,490, 391
24,231,111.59 3,240,669
3,615,634.11 483,555
5,394,042.59 721,399
19,617.88 2,624
44,949.11 6,011
329,991.28 44,133
6,974,782.81 932,807
7,159,506,235.87 957,512,364
(7,488,527.28) (1,001,516)
(635,092.30) (84,937)
(4,543,923.97) (607,704)
(2,530.51) (338)
(2,313.15) (309)
(20,630,730.29) (2,759,154)
(710.63) (95)
(4,070,999.67) (544,455)
(90,506.43) (12,104)
(856,877.95) (114,599)
(5,018,384.05) (671,159)
(38,322,212.18) (5,125,213)

7,121,184,023.69 952,387,151
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Lux

2020 2021 31
184,302.88 24,649
15,633,933.98 2,090,882
23,560,901.92 3,151,035
516,108.77 69,024
15 620,906.92 83,040
1,278,386.65 170,971
41,794,541.12 5,589,602
(190,684.68) (25,502)
(102,544,925.60) (13,714,358)
(1,081,988.84) (144,705)
15 (248,362.77) (33,216)
(905,273.14) (121,071)
(662,842.40) (88,649)
(105,634,077.43) (14,127,502)
(63,839,536.31) (8,537,900)
373,590,191.63 49,963,952
34,771,156.76 4,650,295
(51,078.10) (6,831)
(121,765,260.43) (16,284,886)
172,659,426.30 23,091,472
2,274,469.29 304,188
(31,475,700.24) (4,209,560)
430,003,205.21 57,508,629
366,163,668.90 48,970,729
(148,691,393.59) (19,885,987)
(534,298.37) (71,457)
(107,683.31) (14,402)
11,032,618.87 1,475,502
(10,367,439.07) (1,386,541)
(148,668,195.47) (19,882,884)

217,495,473.43 29,087,845
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Lux
2020 2021 31
7,747,721,098.70" 1,036,180,220
547,429,126.64 73,213,171
(1,363,034,290.69) (182,292,206)
(815,605,164.05) (109,079,035)
(28,427,384.39) (3,801,878)
(63,839,536.31) (8,537,900)
430,003,205.21 57,508,629
(148,668,195.47) (19,882,884)
217,495,473.43 29,087,845
7,121,184,023.69 952,387,151
* 2021 31 2020 31

7,982,865,585.40
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Lux

ISIN 2021 31 2020 31 2019 31

788,409,357.98 829,122,119.51 864,088,724.89

LU0033043885
108,728.1010 124,233.9180 145,823.3760
3,798.32 3,571.69 3,300.01
! 3,798.32 3,571.69 3,300.01
LU1410364910
131,442.4200 206,923.4460 210,111.5350
11,566 11,019 10,452
! 11,566 11,019 10,452
2020 2021 2019 2020 2018 2019
6.3 8.2 -2.6
5.0 5.4 -5.0
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Lux

95.80

97.83

81.37
.92
.92
.41
.58
.57
.06
97.83

O P P N W o

81/292



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

Lux

2021 31
651,055,056.39 71,459,803
120,237,414.08 13,197,259
771,292 ,470.47 84,657,062
7,574,680.98 831,397
11,534,140.82 1,265,987
73,773.71 8,097
711,853.53 78,133
1,491.10 164
2,060.60 226
91,184.33 10,008
791,281,655.54 86,851,075
(1,545,020.93) (169,581)
(578.50) (63)
(551.20) (60)
(834,333.10) (91,576)
(406,104.31) (44,574)
(8,002.47) (878)
(77,707.05) (8,529)
(491,813.83) (53,981)
(2,872,297.56) (315,263)

788,409,357.98 86,535,811
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Lux

2020 2021 31
23,922.26 2,626
2,814 ,556.99 308,926
1,347,705.68 147,924
83,020.28 9,112
15 80,318.23 8,816
172,577.65 18,942
4,522,101.09 496,346
(13,112.47) (1,439)
(10,032,906.17) (1,101,212)
(93,725.16) (10,287)
15 (32,127.29) (3,526)
(97,755.88) (10,730)
(59,259.10) (6,504)
(10,328,886.07) (1,133,699)
(5,806,784.98) (637,353)
37,837,396.71 4,153,033
4,255,278.53 467,059
97,857.09 10,741
(14,881,397.46) (1,633,382)
(3,901,858.84) (428,268)
215,902.81 23,697
2,853,187.32 313,166
26,476,366.16 2,906,046
20,669,581.18 2,268,693
25,854,150.23 2,837,752
(67,006.67) (7,355)
(36,988.45) (4,060)
613,514.14 67,339
(1,722,174.36) (189,026)
24,641,494.89 2,704,650

45,311,076.07 4,973,344
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Lux

2020 2021 31
829,122,119.51 91,004,444
71,288,379.66 7,824,613
(151,515,332.96) (16,630,323)
(80,226,953.30) (8,805,710)
(5,796,884.30) (636,266)
(5,806,784.98) (637,353)
26,476,366.16 2,906,046
24,641,494.89 2,704,650
45,311,076.07 4,973,344
788,409,357.98 86,535,811
2020 2021 31
124,233.9180
4,627.8460
(20,133.6630)
108,728.1010
206,923.4460
0.0000
(75,481.0260)

131,442

.4200

84/292



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

UBS Lux

2021 31

usb ALBERTA, PROVINCE OF 3.30000% 18-15.03.28 1 670 000.00 1 913 024.79 0.24
usD ALPHABET INC 1.99800% 16-15.08.26 1 215 000.00 1 292 859.79 0.16
usD APPLE INC 1.65000% 20-11.05.30 400 000.00 404 381.28 0.05
usD APPLE INC 2.20000% 19-11.09.29 750 000.00 793 199.30 0.10
usb APPLE INC 2.45000% 16-04.08.26 650 000.00 704 027.68 0.09
usD APPLE INC 2.90000% 17-12.09.27 1 875 000.00 2 087 879.89 0.26
usD APPLE INC 3.20000% 17-11.05.27 1 730 000.00 1 949 448.30 0.25
usD APPLE INC 3.25000% 16-23.02.26 1 525 000.00 1 701 688.03 0.22
usb BERKSHIRE HATHAWAY FINANCE CORP 1.85000% 20-12.03.30 600 000.00 620 232.50 0.08
usD BERKSHIRE HATHAWAY INC 3.12500% 16-15.03.26 900 000.00 999 064.04 0.13
usb CHEVRON CORP 2.23600% 20-11.05.30 1 428 000.00 1 492 880.88 0.19
usb CORPORACION ANDINA DE FOMENTO 4.37500% 12-15.06.22 725 000.00 761 801.00 0.10
usD EQUINOR ASA 2.37500% 20-22.05.30 350 000.00 368 622.51 0.05
usD EQUINOR ASA 3.62500% 18-10.09.28 800 000.00 916 934.43 0.12
usb EUROPEAN INVESTMENT BANK 2.37500% 17-24.05.27 1 100 000.00 1 211 320.00 0.15
usD EUROPEAN INVESTMENT BANK 0.87500% 20-17.05.30 2 342 000.00 2 279 218.38 0.29
usb EXPORT-IMPORT BANK OF KOREA 2.50000% 15-10.05.21 1 000 000.00 1 004 687.50 0.13
usD EXXON MOBIL CORP 3.04300% 16-01.03.26 650 000.00 713 921.05 0.09
usb INTER-AMERICAN DEVELOPMENT BANK 2.25000% 19-18.06.29 2 600 000.00 2 847 670.96 0.36
usb INTER-AMERICAN DEVELOPMENT BANK 2.00000% 19-23.07.26 1 175 000.00 1 259 058.64 0.16
usD JOHNSON & JOHNSON 1.30000% 20-01.09.30 500 000.00 493 217.61 0.06
usD JOHNSON & JOHNSON 2.45000% 16-01.03.26 1 350 000.00 1 463 146.20 0.19
usD JOHNSON & JOHNSON 2.90000% 17-15.01.28 1 000 000.00 1 114 821.98 0.14
usb KOREA EAST-WEST POWER CO LTD-REG-S 3.87500% 18-19.07.23 400 000.00 432 625.00 0.05
USD ng.iEé\.gDRO&NUCLEAR POWER CO LTD-REG-S 3.12500% 17- 1 200 000.00 1 346 250.00 0.17
usb KOREA RESOURCES CORP-REG-S 3.00000% 17-24.04.22 1 200 000.00 1 233 750.00 0.16
usb KREDITANSTALT FUER WIEDERAUFBAU 2.87500% 18-03.04.28 2 100 000.00 2 390 538.61 0.30
usb KUWAIT INTERNATIONAL GOVT BOND-REG-S 3.50000% 17-20.03.27 2 800 000.00 3 162 250.00 0.40
usb LANDWIRTSCHAFTLICHE RENTENBANK 0.87500% 20-03.09.30 650 000.00 629 926.50 0.08
usD MICROSOFT CORP 3.30000% 17-06.02.27 1 100 000.00 1 249 677.10 0.16
usD NOVARTIS CAPITAL CORP 3.10000% 17-17.05.27 1 270 000.00 1 426 004.54 0.18
usb QATAR, STATE OF-REG-S 3.37500% 19-14.03.24 1 200 000.00 1 295 250.00 0.16
usD QATAR, STATE OF-REG-S 4.00000% 19-14.03.29 1 000 000.00 1 172 500.00 0.15
usD ROCHE HOLDINGS INC-REG-S 3.62500% 18-17.09.28 2 300 000.00 2 683 581.47 0.34
usb SHELL INTERNATIONAL FINANCE BV 2.87500% 16-10.05.26 900 000.00 985 707.12 0.12
usD STATE STREET CORP 2.40000% 20-24.01.30 448 000.00 481 448.11 0.06
usD TOTAL CAPITAL INTERNATIONAL SA 3.45500% 19-19.02.29 1 250 000.00 1 416 544.57 0.18
usb VISA INC 2.05000% 20-15.04.30 500 000.00 522 663.48 0.07
usD VISA INC 3.15000% 15-14.12.25 500 000.00 556 570.08 0.07
usD WALMART INC 3.05000% 19-08.07.26 925 000.00 1 034 691.21 0.13
usD WALMART INC 3.70000% 18-26.06.28 1 300 000.00 1 514 062.34 0.19
usb WESTPAC BANKING CORP 2.85000% 16-13.05.26 1 200 000.00 1 320 576.00 0.17

53 247 722.87 6.75

53 247 722.87 6.75
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usb ABU DHABI, EMIRATE OF-REG-S 3.12500% 20-16.04.30 1 950 000.00 2 174 250.00 0.28
usD ASB FINANCE LTD-REG-S 2.12500% 16-01.09.21 600 000.00 606 209.28 0.08
usb ASIAN DEVELOPMENT BANK 2.62500% 17-12.01.27 1 300 000.00 1 443 572.00 0.18
usb ASIAN DEVELOPMENT BANK 2.75000% 18-19.01.28 1 400 000.00 1 575 591.78 0.20
usD ASIAN DEVELOPMENT BANK 1.75000% 19-19.09.29 2 000 000.00 2 101 643.72 0.27
usb COMMONWEALTH BANK OF AUSTRALIA-REG-S 3.15000% 17-19.09.27 1 300 000.00 1 457 443.00 0.18
USD ;gTIIf;FOR RECONSTR & DEVT WORLD BANK 2.50000% 17- 900 000.00 996 570.00 0.13
usb KOREA DEVELOPMENT BANK 1.75000% 20-18.02.25 375 000.00 390 162.07 0.05
usb MDGH - GMTN BV-REG-S 2.87500% 20-21.05.30 1 500 000.00 1 599 843.75 0.20
usb QUEBEC, PROVINCE OF 7.50000% 99-15.09.29 1 000 000.00 1 489 181.29 0.19
usb SP POWERASSETS LTD-REG-S 3.25000% 15-24.11.25 1 550 000.00 1 719 306.50 0.22
usD SUMITOMO MITSUI BANKING CORP-REG-S 2.44000% 19-18.06.24 688 000.00 730 178.18 0.09
usb TORONTO-DOMINION BANK 0.75000% 20-11.09.25 800 000.00 798 762.66 0.10
usb TOYOTA MOTOR CREDIT CORP 2.60000% 17-11.01.22 1 250 000.00 1 276 553.83 0.16

18 359 268.06 2.33

18 359 268.06 2.33
usD BNG BANK NV-REG-S 2.37500% 16-16.03.26 1 150 000.00 1 251 085.00 0.16
usD BRITISH COLUMBIA, PROVINCE OF 2.25000% 16-02.06.26 800 000.00 866 150.49 0.11
usb EUROPEAN INVESTMENT BANK 0.62500% 20-21.10.27 450 000.00 444 687.33 0.06
usD ING BANK NV-REG-S 2.62500% 12-05.12.22 1 650 000.00 1 720 755.30 0.22
usb INTER-AMERICAN DEVELOPMENT BANK 3.00000% 14-21.02.24 975 000.00 1 055 461.51 0.13
USD ;-IL\IJI(SSI?EOFOR RECONSTR & DEVT WORLD BANK 0.87500% 20- 1 700 000.00 1 654 072.37 0.21
usb KOREA, REPUBLIC OF 3.87500% 13-11.09.23 600 000.00 653 812.50 0.08
usb KREDITANSTALT FUER WIEDERAUFBAU 2.50000% 14-20.11.24 275 000.00 297 392.16 0.04
usb KREDITANSTALT FUER WIEDERAUFBAU 0.75000% 20-30.09.30 1 100 000.00 1 057 370.74 0.13
usD MICROSOFT CORP 2.40000% 16-08.08.26 1 025 000.00 1 111 149.03 0.14
usb NOVARTIS CAPITAL CORP 3.40000% 14-06.05.24 800 000.00 877 110.10 0.11
usb ONTARIO, PROVINCE OF 1.12500% 20-07.10.30 1 500 000.00 1 462 195.13 0.19

12 451 241.66 1.58

12 451 241.66 1.58
usb AMERICA, UNITED STATES OF 5.37500% 01-15.02.31 1 080 000.00 1 528 579.69 0.19
usb AMERICA, UNITED STATES OF 2.25000% 17-15.08.27 1 320 000.00 1 452 773.44 0.18
usb AMERICA, UNITED STATES OF 2.25000% 17-15.11.27 1 320 000.00 1 453 237.50 0.18
usb AMERICA, UNITED STATES OF 2.87500% 18-31.05.25 135 000.00 149 723.43 0.02
usb AMERICA, UNITED STATES OF 2.62500% 19-15.02.29 1 653 000.00 1 876 219.56 0.24
usb AMERICA, UNITED STATES OF 2.75000% 14-15.02.24 280 000.00 301 798.43 0.04
usb AMERICA, UNITED STATES OF 1.50000% 15-31.01.22 301 000.00 305 209.30 0.04
usb AMERICA, UNITED STATES OF 1.12500% 16-31.07.21 380 000.00 381 959.37 0.05
usb AMERICA, UNITED STATES OF 1.75000% 12-15.05.22 300 000.00 306 351.56 0.04
usb AMERICA, UNITED STATES OF 1.37500% 16-30.09.23 145 000.00 149 712.50 0.02
usb AMERICA, UNITED STATES OF 2.25000% 17-15.02.27 1 000.00 1 097.77 0.00
usb AMERICA, UNITED STATES OF 2.50000% 13-15.08.23 1 001 000.00 1 060 747.18 0.14
usb AMERICA, UNITED STATES OF 2.37500% 17-15.05.27 410 000.00 454 042.97 0.06
usb AMERICA, UNITED STATES OF 2.12500% 15-15.05.25 870 000.00 936 303.52 0.12
usD AMERICA, UNITED STATES OF 1.75000% 19-15.11.29 575 000.00 613 453.13 0.08
usb AMERICA, UNITED STATES OF 1.50000% 19-30.11.24 100 000.00 104 636.72 0.01
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usb AMERICA, UNITED STATES OF 0.62500% 20-15.05.30 1 100 000.00 1 059 953.12 0.13
usb AMERICA, UNITED STATES OF 0.25000% 20-31.07.25 230 000.00 228 823.04 0.03
12 364 622.23 1.57

12 364 622.23 1.57

usb AMERICA, UNITED STATES OF 0.125%/CPl LINKED 12-15.07.22 2 720 000.00 3 188 353.62 0.40
usD AMERICA, UNITED STATES OF 0.125%/CPI LINKED 20-15.01.30 3 200 000.00 3 623 772.50 0.46
usb AMERICA, UNITED STATES OF 0.375%/CPI INDEX 13-15.07.23 2 690 000.00 3 204 237.59 0.41
usb AMERICA, UNITED STATES OF 0.375%/CPl LINKED 15-15.07.25 3 310 000.00 4 022 078.23 0.51
usb AMERICA, UNITED STATES OF 0.375%/CPI LINKED 17-15.01.27 2 675 000.00 3 242 194.71 0.41
usb AMERICA, UNITED STATES OF 0.625%/CPI LINKED 16-15.01.26 2 620 000.00 3 226 802.21 0.41
usb AMERICA, UNITED STATES OF 0.750%/CPl LINKED 18-15.07.28 2 800 000.00 3 402 767.96 0.43
usb AMERICA, UNITED STATES OF 2.375%/CPI LINKED 04-15.01.25 2 500 000.00 4 061 117.93 0.52
usb AMERICA, UNITED STATES OF 3.875%/CPI LINKED 99-15.04.29 1 280 000.00 2 931 343.84 0.37
30 902 668.59 3.92
30 902 668.59 3.92
127 325 523.41  16.15
usb NESTLE HOLDINGS INC-144A 3.62500% 18-24.09.28 800 000.00 929 845.16 0.12
usb SCENTRE GROUP TRUST 1 / 2-REG-S 3.75000% 17-23.03.27 400 000.00 440 218.15 0.05
1 370 063.31 0.17
1 370 063.31 0.17
usb GUARDIAN LIFE GLOBAL FUNDING-REG-S 2.00000% 16-26.04.21 600 000.00 602 542.64 0.08
602 542.64 0.08
602 542.64 0.08

0 -
USD INTL BK FOR RECONSTR & DEVT WORLD BANK 0.00000% 00 540 000.00 464 972.62 0.06

01.05.30

464 972.62 0.06

464 972.62 0.06

2 437 578.57 0.31
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2010 12 17 41 (1
usD ISHARES MSCI USA ESG SCREENED UCITS ETF UNHEGDED USD-CAP 4 757 672.00 34 654 882.85 4.40
usD ISHRS 111 PLC-MSCI WORLD SML CAP UCITS ETF-UNHDG USD-ACC 2 600 000.00 17 144 400.00 2.17
51 799 282.85 6.57
EUR UBS (LUX) BOND FUND - EURO HIGH YIELD (EUR) I-X-ACC 94 673.00 15 970 280.92 2.03
usb UBS (LUX) BOND SICAV - SHORT TERM USD CORPORATES (USD) U-X-A 5 030.00 57 357 693.60 7.27
usb UBS (LUX) BOND SICAV - USD CORPORATES U-X-ACC 2 876.00 37 679 741.44 4.78
usb UBS (LUX) BOND SICAV - USD HIGH YIELD U-X-ACC 1 121.00 23 818 783.80 3.02
usD UBS (LUX) BOND SICAV - EMERGING ECONOMIES CORP (USD)-1-X-DIS 299 168.00 33 446 982.40 4.24
usb UBS (LUX) BOND SICAV - USD INVEST GRADE CORP USD U X ACC 10 347.00 127 294 174.44  16.15
usb UBS (LUX) EMERGING ECONOMIES FUND - GLOBAL BONDS (USD)-U-X ACC 3 716.00 54 117 668.72 6.86
usD UBS (LUX) EQUITY FUND - GLOBAL SUSTAINABLE (USD) U-X-ACC 3 373.00 45 538 569.43 5.78
usb UBS (LUX) EQUITY SICAV - GLB EM OPP(USD)-U-X-ACC 767.00 31 152 157.53 3.95
usb UBS (LUX) EQUITY SICAV - GLOBAL QUANTITATIVE (USD) U-X-ACC 2 724.75 47 043 539.85 5.97
usD UBS (LUX) EQUITY SICAV - GLOBAL OPPORTUNITY (USD) U-X-ACC 4 254.00 47 197 236.66 5.99
usb UBS (LUX) INSTITUTIONAL FUND - KEY SEL. GLOBAL EQUITY FA-USD 1 687.61 51 164 716.85 6.49
USD )LiAB\S (LUX) INSTITUTIONAL SICAV - EQUITIES GLB (EX USA) PASSIVE 159 29500 17 935 024.05 2 97
usb UBS (LUX) MONEY MARKET FUND - USD U-X-ACC 1.00 11 219.78 0.00
589 727 789.47  74.80
641 527 072.32  81.37
2010 12 17 41 (1
641 527 072.32  81.37
EUR EURO STOXX 50 INDEX PUT 3100.00000 19.03.21 -378.00 -176 345.16  -0.02
EUR EURO STOXX 50 INDEX CALL 4000.00000 19.03.21 -378.00 -2 296.16 0.00
EUR EURO STOXX 50 INDEX CALL 3650.00000 19.03.21 378.00 180 937.49 0.02
2 296.17 0.00

2 296.17 0.00

2 296.17 0.00

771 292 470.47 97.83
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usD US LONG BOND FUTURE 22.03.21 91.00 -526 093.75  -0.07
usb US 5YR TREASURY NOTE FUTURE 31.03.21 -256.00 2 000.13 0.00
-524 093.62  -0.07

EUR EURO STOXX 50 INDEX FUTURE 19.03.21 402.00 -337 845.47 -0.04
CHF SWISS MARKET INDEX FUTURE 19.03.21 69.00 158 228.42 0.02
GBP FTSE 100 INDEX FUTURE 19.03.21 163.00 -378 268.54 -0.05
SEK OMX 30 INDEX FUTURE 19.02.21 -110.00 17 614.68 0.00
usb S&P500 EMINI FUTURE 19.03.21 -171.00 135 482.50 0.02
usD MINI MSCI EMERGING MARKETS INDEX FUTURE 19.03.21 175.00 -93 170.00 -0.01
JPY NIKKEI 225 (OSE) INDEX FUTURE 11.03.21 -66.00 -743 875.06 -0.10
AUD SPI 200 INDEX FUTURES 18.03.21 -41.00 49 545.17 0.01
CAD S&P/TSX 60 INDEX FUTURE 18.03.21 -45.00 33 958.28 0.00
HKD HANG SENG INDEX FUTURE 25.02.21 -14.00 137 402.71 0.02

-1 020 927.31 -0.13

-1 545 020.93  -0.20

-1 545 020.93  -0.20

GBP 1 050 000.00 usD 1 386 921.90 4.2.2021 54 959.10 0.01
usD 8 742 728.37 JPY 910 568 274.00 4.2.2021 45 136.68 0.00
GBP 7 314 536.14 usD 9 683 097.05 4.2.2021 361 370.26 0.05
usD 25 743 013.23 EUR 21 647 974.19 4.2.2021 -559 058.77  -0.07
usD 4 821 779.95 AUD 6 579 607.67 4.2.2021 -226 522.73  -0.03
NzD 10 000.00 usD 6 893.54 4.2.2021 313.46 0.00
usD 64 273.83 ZAR 1 000 000.00 4.2.2021 -2 126.46 0.00
usD 4 004 170.91 HKD 31 039 500.00 4.2.2021 1 075.69 0.00
usb 1 506 230.68 DKK 9 432 500.00 4.2.2021 -34 620.88 0.00
usD 4 032 652.76 CHF 3 662 765.75 4.2.2021 -85 104.59  -0.01
usD 3 392 780.47 CAD 4 437 024.02 4.2.2021 -80 591.29  -0.01
SGD 3 490 000.00 usD 2 597 292.42 4.2.2021 32 472.15 0.00
usD 588 893.05 NOK 5 326 462.30 4.2.2021 -33 870.85 0.00
usD 1 031 521.73 SEK 8 874 591.98 4.2.2021 -33 823.49 0.00
EUR 440 000.00 usD 523 160.00 4.2.2021 11 435.60 0.00
EUR 430 000.00 usD 511 142.72 4.2.2021 11 302.98 0.00
usD 433 217.17 JPY 45 000 000.00 4.2.2021 3 384.90 0.00
GBP 700 000.00 usD 946 425.20 4.2.2021 14 828.80 0.00
JPY 15 000 000.00 usD 144 343.33 4.2.2021 -1 065.91 0.00
CHF 170 000.00 usD 191 553.40 4.2.2021 -435.87 0.00
EUR 600 000.00 usD 730 715.40 4.2.2021 -1 721.40 0.00
GBP 150 000.00 usD 199 701.15 4.2.2021 6 281.85 0.00
CAD 2 030 000.00 JPY 165 387 348.00 4.2.2021 9 363.93 0.00
NOK 21 000 000.00 usD 2 378 961.82 4.2.2021 76 334.26 0.01
AUD 3 190 000.00 JPY 250 122 595.00 4.2.2021 58 445.63 0.01
CAD 400 000.00 usD 313 108.85 4.2.2021 17.40 0.00
usD 1 112 166.12 EUR 915 000.00 4.2.2021 450.28 0.00

89/292



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

JPY 40 500 000.00 usb 389 615.26 4.2.2021 -2 766.22 0.00
usD 9 367 010.64 GBP 7 020 000.00 4.2.2021 -272 993.75  -0.03
HKD 2 500 000.00 usb 322 511.70 4.2.2021 -92.27 0.00
usb 338 864.57 JPY 35 000 000.00 4.2.2021 4 550.58 0.00
usD 51 596.76 HKD 400 000.00 4.2.2021 9.65 0.00
usb 51 600.67 HKD 400 000.00 19.3.2021 10.12 0.00
GBP 4 526 695.48 usb 6 186 195.17 19.3.2021 31 338.60 0.00
usD 13 191 113.88 JPY 1 355 127 746.00 19.3.2021 241 536.53 0.03
usb 23 069 269.22 EUR 18 657 214.80 19.3.2021 379 887.86 0.05
CAD 883 757.86 usb 698 711.19 19.3.2021 -6 823.75 0.00
SGD 2 786 000.00 usD 2 116 976.23 19.3.2021 -17 716.25 0.00
usb 2 797 476.80 CHF 2 445 819.98 19.3.2021 44 475.57 0.00
usb 1 617 503.37 DKK 9 732 500.00 19.3.2021 26 402.22 0.00
NOK 15 531 229.30 usD 1 847 854.86 19.3.2021 -32 151.58 0.00
usb 1 493 887.58 AUD 1 910 706.24 19.3.2021 27 509.11 0.00
usb 1 046 551.12 SEK 8 522 869.50 19.3.2021 22 963.28 0.00
usD 3 650 053.52 HKD 28 295 568.91 19.3.2021 593.82 0.00
GBP 145 000.00 usb 195 513.80 19.3.2021 3 647.46 0.00
GBP 150 000.00 usD 202 204.80 4.2.2021 3 778.20 0.00
usb 198 505.21 AUD 257 500.00 4.2.2021 934.47 0.00
usb 198 557.74 AUD 257 500.00 19.3.2021 938.43 0.00
EUR 530 000.00 usD 643 652.14 4.2.2021 292.56 0.00
GBP 380 000.00 usb 511 587.54 19.3.2021 10 352.33 0.00
GBP 380 000.00 usb 511 462.90 4.2.2021 10 360.70 0.00
EUR 520 000.00 usD 632 104.72 19.3.2021 276.82 0.00
usb 54 319.63 SEK 450 000.00 4.2.2021 299.64 0.00
usb 54 341.68 SEK 450 000.00 19.3.2021 297.14 0.00
usD 471 490.69 JPY 49 000 000.00 19.3.2021 3 247.54 0.00
usb 471 281.18 JPY 49 000 000.00 4.2.2021 3 241.60 0.00
usb 131 864.35 SEK 1 100 000.00 4.2.2021 -184.51 0.00
usD 131 919.97 SEK 1 100 000.00 19.3.2021 -188.90 0.00
usb 390 236.03 DKK 2 400 000.00 4.2.2021 -1 817.37 0.00
usb 390 563.97 DKK 2 400 000.00 19.3.2021 -1 795.93 0.00
usD 532 238.96 EUR 440 000.00 4.2.2021 -2 356.64 0.00
usb 532 738.40 EUR 440 000.00 19.3.2021 -2 353.68 0.00
usb 536 662.88 GBP 395 000.00 4.2.2021 -5 759.02 0.00
usD 536 781.26 GBP 395 000.00 19.3.2021 -5 761.50 0.00
HKD 2 700 000.00 usb 348 249.01 4.2.2021 -36.02 0.00
usb 414 350.80 JPY 43 000 000.00 19.3.2021 3 443.54 0.00
HKD 2 700 000.00 usD 348 280.19 19.3.2021 -44.00 0.00
usb 414 170.41 JPY 43 000 000.00 4.2.2021 3 441.80 0.00
usb 314 060.49 CAD 400 000.00 4.2.2021 934.24 0.00
usb 314 101.18 CAD 400 000.00 19.3.2021 944.16 0.00
usb 270 108.45 CHF 240 000.00 19.3.2021 -34.20 0.00
usD 269 777.17 CHF 240 000.00 4.2.2021 -35.82 0.00
usb 263 103.80 NOK 2 250 000.00 4.2.2021 36.36 0.00
usb 263 022.57 NOK 2 250 000.00 19.3.2021 -17.29 0.00
usD 555 670.80 EUR 460 000.00 19.3.2021 -3 743.64 0.00
usb 555 153.76 EUR 460 000.00 4.2.2021 -3 741.64 0.00
usb 514 813.36 GBP 380 000.00 4.2.2021 -7 010.24 0.00
usD 514 926.98 GBP 380 000.00 19.3.2021 -7 012.89 0.00
GBP 17 648 300.00 usb 24 022 587.12 24.2.2021 214 720.92 0.03
JPY 2 983 469 400.00 usb 28 698 508.57 24.2.2021 -195 939.51  -0.02
IDR 74 863 650 000.00 usD 5 287 727.79 26.3.2021 26 065.12 0.00
INR 380 300 000.00 usb 5 157 589.24 26.3.2021 22 974.36 0.00
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usb 5 364 422.04 TWD 148 970 000.00 26.3.2021 12 084.72 0.00
RUB 233 550 000.00 usD 3 145 306.28 26.3.2021 -68 305.71  -0.01
usD 103 196.23 HKD 800 000.00 4.2.2021 22.01 0.00
usb 103 205.56 HKD 800 000.00 19.3.2021 24.47 0.00

91 184.33 0.01

19 108 821.80 2.42
-578.50 0.00

-537 519.19  -0.06
788 409 357.98 100.00
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Lux

ISIN 2021 31 2020 31 2019 31

295,022,433.86 246,465,192.70 221,769,984.01

LU0033040865
22,119.1310 28,873.8890 32,875.3900
4,549.76 4,124.29 3,745.48
! 4,558.40 4,124.29 3,745.48
LU1410364837
16,590.1860 64,843.9680 82,595.5580
13,358 12,290 11,434
! 13,383 12,290 11,434
2020 2021 2019 2020 2018 2019
10.5 10.1 -6.0
8.9 7.5 -8.1
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Lux

97.33
0.01
97.34

95.59
1.75
97.34
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Lux

2021 31
234,872,095.04 25,779,561
52,290,493.15 5,739,405
287,162,588.19 31,518,966
2,768,146.01 303,832
4,900,243.15 537,851
641,266.86 70,385
41,303.95 4,534
2,743.16 301
63,855.69 7,009
295,580,147.01 32,442,877
(340,725.47) (37,398)
(42,270.41) (4,640)
(49.99) (5)
(9-18) €H)
(142,988.26) (15,694)
(1,151.18) (126)
(30,518.66) (3,350)
(174,658.10) (19,170)
(557,713.15) (61,215)

295,022,433.86 32,381,662
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Lux

2020 2021 31
23,355.55 2,564
81,468.21 8,942
259,613.54 28,495
15,655.79 1,718
15 6,761.05 742
113,230.04 12,428
500,084.18 54,889
(8,814.02) (967)
(3,078,228.69) (337,866)
(13,470.48) (1,479)
15 (2,704.42) (297)
(35,403.32) (3,886)
(21,985.74) (2,413)
(3,160,606.67) (346,908)
(2,660,522.49) (292,019)
12,559,056.11 1,378,482
1,129,671.37 123,993
30,141.31 3,308
(4,451,946.87) (488,646)
(1,424,279.95) (156,329)
43,296.36 4,752
364,076.43 39,961
8,250,014.76 905,522
5,589,492.27 613,503
17,856,655.57 1,959,947
(23,399.66) (2,568)
(10,903.62) (1,197)
250,090.23 27,450
(650,170.78) (71,363)
17,422,271.74 1,912,269

23,011,764.01 2,525,771
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2020 2021 31
246,465,192.70 27,052,020
72,469,315.81 7,954,232
(46,923,838.66) (5,150,361)
25,545,477.15 2,803,872
(2,660,522.49) (292,019)
8,250,014.76 905,522
17,422,271.74 1,912,269
23,011,764.01 2,525,771
295,022,433.86 32,381,662
2020 2021 31

28,873.8890

4,362.8510
(11,117.6090)

22,119.1310

64,843.9680

803.5880

(49,057.3700)

16,590.1860
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UBS Lux

2021 31

CAD CANOPY GROWTH CORP COM NPV 300.00 12 021.61 0.00
12 021.61 0.00

12 021.61 0.00

usD AMERICA, UNITED STATES OF 5.37500% 01-15.02.31 730 000.00 1 033 206.64 0.35
usD AMERICA, UNITED STATES OF 2.25000% 17-15.08.27 955 000.00 1 051 059.57 0.36
usD AMERICA, UNITED STATES OF 2.25000% 17-15.11.27 950 000.00 1 045 890.63 0.35
usb AMERICA, UNITED STATES OF 2.87500% 18-31.05.25 87 000.00 96 488.44 0.03
usD AMERICA, UNITED STATES OF 2.75000% 14-15.02.24 180 000.00 194 013.28 0.07
usb AMERICA, UNITED STATES OF 1.12500% 16-31.07.21 240 000.00 241 237.50 0.08
usD AMERICA, UNITED STATES OF 1.75000% 12-15.05.22 190 000.00 194 022.66 0.07
usb AMERICA, UNITED STATES OF 1.37500% 16-30.09.23 94 000.00 97 055.00 0.03
usD AMERICA, UNITED STATES OF 2.12500% 15-15.05.25 590 000.00 634 964.45 0.22
usb AMERICA, UNITED STATES OF 1.75000% 19-15.11.29 390 000.00 416 081.25 0.14
usb AMERICA, UNITED STATES OF 1.50000% 19-30.11.24 5 000.00 5 231.84 0.00
usb AMERICA, UNITED STATES OF 0.25000% 20-31.07.25 147 000.00 146 247.78 0.05

5 155 499.04 1.75

5 155 499.04 1.75

5 167 520.65 1.75
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2010 12 17 41 (1
usD ISHARES MSCI USA ESG SCREENED UCITS ETF UNHEGDED USD-CAP 4 365 062.00 31 795 111.61  10.78
usb ISHRS 111 PLC-MSCI WORLD SML CAP UCITS ETF-UNHDG USD-ACC 909 000.00 5 993 946.00 2.03
usb UBS (IRL) INVESTOR SELECTION PLC - GLOB EMER MKT OPP-1-B USD 12 220.00 4 086 942.34 1.38
41 875 999.95  14.19
usb UBS (LUX) BOND SICAV - EMERGING ECONOMIES CORP (USD)-1-X-DIS 78 960.00 8 827 728.00 2.99
usb UBS (LUX) BOND SICAV - USD INVEST GRADE CORP USD U X ACC 2 859.58 35 180 077.05  11.93
usb UBS (LUX) EMERGING ECONOMIES FUND-GLOBAL BONDS (USD)-U-X ACC 994.00 14 476 039.48 4.91
usD UBS (LUX) EQUITY FUND - GLOBAL SUSTAINABLE (USD) U-X-ACC 2 577.00 34 791 845.07  11.79
usD UBS (LUX) EQUITY SICAV - GLB EM OPP(USD)-U-X-ACC 633.54 25 731 479.04 8.72
usb UBS (LUX) EQUITY SICAV-GLOBAL QUANTITATIVE (USD) U-X-ACC 2 003.21 34 585 969.82  11.72
usD UBS (LUX) EQUITY SICAV - GLOBAL OPPORTUNITY (USD) U-X-ACC 3 115.00 34 560 270.85 11.72
usD UBS (LUX) INST FUND-KEY SEL. GLOBAL EQUITY FA-USD 1 139.55 34 548 611.15 11.71
usb UBS (LUX) INSTITUTION SICAV-EQUITIES GLB (EX USA) PASSIVE XA 132 465.00 14 914 234.35 5.06
usD UBS (LUX) MONEY MARKET FUND - USD U-X-ACC 223.00 2 502 010.94 0.85
240 118 265.75  81.40
281 994 265.70  95.59

2010 12 17 41 (1

281 994 265.70  95.59
EUR EURO STOXX 50 INDEX PUT 3100.00000 19.03.21 -132.00 -61 580.85  -0.02
EUR EURO STOXX 50 INDEX CALL 4000.00000 19.03.21 -132.00 -801.83 0.00
EUR EURO STOXX 50 INDEX CALL 3650.00000 19.03.21 132.00 63 184.52 0.02
801.84 0.00
801.84 0.00
801.84 0.00
287 162 588.19 97.34
usD US LONG BOND FUTURE 22.03.21 31.00 -179 218.75  -0.06
usb US 5YR TREASURY NOTE FUTURE 31.03.21 -57.00 445.34 0.00
-178 773.41  -0.06
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EUR EURO STOXX 50 INDEX FUTURE 19.03.21 160.00 -128 834.07 -0.04
CHF SWISS MARKET INDEX FUTURE 19.03.21 1.00 2 293.17 0.00
GBP FTSE 100 INDEX FUTURE 19.03.21 118.00 -263 345.43  -0.09
SEK OMX 30 INDEX FUTURE 19.02.21 -85.00 13 611.95 0.00
usb S&P500 EMINI FUTURE 19.03.21 -115.00 18 442.50 0.01
usb MINI MSCI EMERGING MARKETS INDEX FUTURE 19.03.21 65.00 -47 020.00  -0.02
JPY NIKKEI 225 (OSE) INDEX FUTURE 11.03.21 13.00 142 795.74 0.05
AUD SPI 200 INDEX FUTURES 18.03.21 15.00 -16 323.24  -0.01
CAD S&P/TSX 60 INDEX FUTURE 18.03.21 2.00 -1 346.43 0.00
HKD HANG SENG INDEX FUTURE 25.02.21 -12.00 117 773.75 0.04

-161 952.06  -0.06

-340 725.47 -0.12

-340 725.47 -0.12

JPY 204 753 216.00 usD 1965 917.11 4.2.2021 -10 149.57 0.00
GBP 4 069 290.28 usb 5 386 989.95 4.2.2021 201 040.84 0.07
usb 2 928 843.53 HKD 22 703 852.92 4.2.2021 778.16 0.00
usD 1 764 713.48 AUD 2 407 873.29 4.2.2021 -82 763.42  -0.03
usD 11 515 223.79 EUR 9 683 453.34 4.2.2021 -250 075.11  -0.08
usD 1 140 473.35 CAD 1 491 156.36 4.2.2021 -26 827.16  -0.01
SGD 1 013 153.37 usD 754 076.73 4.2.2021 9 348.72 0.00
usD 17 233.38 NzZD 25 000.00 4.2.2021 -784.12 0.00
usb 12 856.46 ZAR 200 000.00 4.2.2021 -423.60 0.00
usD 2 982.30 ILS 10 000.00 4.2.2021 -71.02 0.00
usD 724 442.01 SEK 6 228 132.28 4.2.2021 -23 210.50 -0.01
usD 304 856.87 NOK 2 754 898.97 4.2.2021 -17 242.78  -0.01
usD 1 075 331.98 DKK 6 735 033.89 4.2.2021 -24 873.42  -0.01
usD 2 563 851.20 CHF 2 328 489.66 4.2.2021 -53 885.25  -0.02
GBP 290 000.00 usD 385 888.21 4.2.2021 12 345.59 0.00
usD 19 348.07 HKD 150 000.00 4.2.2021 2.90 0.00
usD 17 618.06 SEK 150 000.00 4.2.2021 -388.60 0.00
CAD 710 000.00 JPY 57 844 836.00 4.2.2021 3 275.07 0.00
NOK 7 340 000.00 usD 831 503.80 4.2.2021 26 680.64 0.01
AUD 1 120 000.00 JPY 87 817 337.00 4.2.2021 20 520.10 0.01
usD 226 279.77 AUD 300 000.00 4.2.2021 -3 899.73 0.00
SEK 1 050 000.00 usD 124 968.15 4.2.2021 1 078.49 0.00
SGD 190 000.00 usD 142 343.53 4.2.2021 824.17 0.00
usD 121 329.68 CAD 155 000.00 4.2.2021 -6.74 0.00
usD 164 090.08 EUR 135 000.00 4.2.2021 66.43 0.00
usD 2 435 155.90 GBP 1 825 000.00 4.2.2021 -70 970.60  -0.02
usD 91 391.23 JPY 9 500 000.00 4.2.2021 648.86 0.00
usD 170 064.59 JPY 17 500 000.00 4.2.2021 2 907.60 0.00
usD 318 806.75 EUR 260 000.00 4.2.2021 2 909.35 0.00
GBP 2 362 148.55 usD 3 228 119.06 19.3.2021 16 353.30 0.01
usD 1 390 407.33 AUD 1 778 530.31 19.3.2021 25 467.76 0.01
JPY 30 885 232.00 usD 300 643.69 19.3.2021 -5 504.95 0.00
SGD 995 000.00 usD 755 965.23 19.3.2021 -6 229.52 0.00
usD 1 115 150.24 DKK 6 712 000.00 19.3.2021 17 850.38 0.01
usD 859 727.84 CAD 1 087 193.69 19.3.2021 8 572.01 0.00
usD 6 288.18 ILS 20 000.00 19.3.2021 176.06 0.00
usD 2 949 559.88 HKD 22 865 000.00 19.3.2021 515.23 0.00
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NOK 4 574 423.26 usD 544 019.10 19.3.2021 -9 238.81 0.00
usD 646 939.81 SEK 5 270 580.89 19.3.2021 13 948.48 0.00
usD 10 071 161.45 EUR 8 145 027.08 19.3.2021 165 844.52 0.06
usD 2 086 437.40 CHF 1 824 766.85 19.3.2021 32 490.08 0.01
usD 19 349.76 HKD 150 000.00 19.3.2021 3.30 0.00
usb 19 348.33 HKD 150 000.00 4.2.2021 3.16 0.00
usD 36 530.47 SEK 300 000.00 19.3.2021 500.78 0.00
usb 36 515.01 SEK 300 000.00 4.2.2021 501.68 0.00
usb 125 896.24 SEK 1 050 000.00 4.2.2021 -150.40 0.00
usD 25 793.34 HKD 200 000.00 4.2.2021 -0.21 0.00
usD 125 948.12 SEK 1 050 000.00 19.3.2021 -155.80 0.00
usb 25 796.15 HKD 200 000.00 19.3.2021 0.88 0.00
usD 268 287.27 DKK 1 650 000.00 4.2.2021 -1 249.45 0.00
usb 268 512.73 DKK 1 650 000.00 19.3.2021 -1 234.70 0.00
usD 417 323.73 EUR 345 000.00 4.2.2021 -1 847.82 0.00
HKD 2 450 000.00 usD 316 032.02 19.3.2021 -39.92 0.00
HKD 2 450 000.00 usb 316 003.73 4.2.2021 -32.68 0.00
usD 417 715.34 EUR 345 000.00 19.3.2021 -1 845.49 0.00
usD 221 629.50 JPY 23 000 000.00 19.3.2021 1 841.90 0.00
usD 221 533.01 JPY 23 000 000.00 4.2.2021 1 840.96 0.00
usD 164 881.76 CAD 210 000.00 4.2.2021 490.48 0.00
usD 164 903.12 CAD 210 000.00 19.3.2021 495.69 0.00
usD 112 407.15 CHF 100 000.00 4.2.2021 -14.93 0.00
usD 112 545.19 CHF 100 000.00 19.3.2021 -14.25 0.00
usD 146 123.65 NOK 1 250 000.00 19.3.2021 -9.61 0.00
usD 146 168.78 NOK 1 250 000.00 4.2.2021 20.20 0.00
usD 95 597.04 SEK 800 000.00 19.3.2021 -482.13 0.00
usD 95 557.06 SEK 800 000.00 4.2.2021 -478.47 0.00
JPY 224 702 600.00 usD 2 161 347.80 24.2.2021 -14 651.95 0.00
IDR 25 641 420 000.00 usD 1 811 090.55 26.3.2021 8 927.52 0.00
INR 134 100 000.00 usD 1 818 650.32 26.3.2021 8 101.13 0.00
usD 1 855 959.67 TWD 51 540 000.00 26.3.2021 4 181.02 0.00
RUB 81 620 000.00 usD 1 099 207.44 26.3.2021 -23 871.17  -0.01
usD 45 157.44 HKD 350 000.00 19.3.2021 15.71 0.00
usb 45 153.17 HKD 350 000.00 4.2.2021 14.45 0.00
EUR 190 000.00 usD 230 964.82 4.2.2021 -116.72 0.00
EUR 190 000.00 usb 231 184.31 19.3.2021 -121.82 0.00
usb 25 797.56 HKD 200 000.00 4.2.2021 4.01 0.00
usD 25 799.67 HKD 200 000.00 19.3.2021 4.40 0.00

-42 270.41  -0.01

7 668 389.16 2.60
574 452.39 0.19
295 022 433.86 100.00
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2021 31

Lux

12 Lux
2021 26 Lux
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2021 31

2021 31

1.080775
1.214900

Lux

1.440 1.490
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Lux
ISHARES MSCI USA ESG SCREENED UCITS ETF UNHEGDED USD CAP 0.07 I1SHRS PLC MSCI
WORLD SML CAP UCITS ETF UNHDG USD ACC 0.35 ISHS 1V PUB LTD COMP ISHS MSCI EMU
ESG ETF EUR CAP 0.12 SOURCE MARKETS PLC MSCI USA SOURCE ETF A 0.05
UBS IRL [INVESTOR SELECTION PLC GLOB EMER MKT OPP 1 B USD 0.18
0.00
0.05
0.01
10
2021 31
Lux
15,353,406.25 32,224,000.00
5,230,281.25 7,174,875.00
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Lux
50,989,449.52 66,535,580.63
27,121,699.33 25,480,047.69
X X
Lux
2,638,002.43
921,207.20
2020 2021 31
Lux
12
Lux
1.49
1.54
1.85
1.89
12
Lux
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53.87
63.10
10
2021 31
Lux
62,415.64
29,444 .28
11.
Lux
12
Lux 2021 26
Lux
13
2020 CoviID 19

2020

14
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Lux
279,373.27 0.00
450.28 0.00
92.27 0.00
26,084.19 0.00
44,423.01 0.00
4,790.34 0.00
275,818.36 0.00
1,228,854.17 0.00
165,828.57 0.00
482,724.51 0.00

Lux
72,192.03 0.00
13,401.99 0.00
7,058.31 0.00
35,598.42 0.00
15,563.68 0.00
25,731.73 0.00
6,616.36 0.00
383,611.24 0.00
38,806.06 0.00
333,769.17 0.00
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2021 31 2021 31
Lux
60,559,906.52 64,670,476.98 43.33 56.67 0.00
5,170,614.04 5,521,575.17 43.33 56.67 0.00
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UBS (Lux) Strategy Fund

Combined Statement of Net Assets

EUH
AR a2
B SIS i SECUrTLES, (081 5 007 978 292 36
Emsirninds N seCurTlies, Unmeahzed appeoaton (depreoaton} 1 056 580 547 60
Teaal neemtnnlnts i Sbcunties (ost 1) 6364 558 334 05
Cash at banks, depoats on demand and dépos actounts 75 8593 579,87
Criher higued assets (Margins) 78 438 69167
Rgcetabie on woumlies siles Mok 13 24 131 111,59
Recerable on subsonplions 3615 63411
Entenest mecedvable on SECuRTes 5 394 042 59
Entene recetable on higud assets 1961788
Aecerable on dadendy Al g
Onther recenvablid 373 %91.18
unrepdiced gaen on forward fomign echange confracts (ot 1) b Gr4 TELE
Total Assets T 15% 506 135,87
Linbilities
Unreafized loss on fnanoal futens (Nole 1) -7 453 527.28
Unrealized Ios on foreard forsign schange contracts (Note 1) 635 092,30
Bark pverciratt A 543 853157
Injerest payable on bank overdraft 2 530,51
Payabie on seurilies purchases (Nole 1} -2 31305
Payabde on reoEmEEons 20 630 730029
Crther habil e -Vik63
Prosnsions Tor flat fee (Note 2} -4 070 99967
Prewisions for e dabonnement (Note 3 00 506,43
Prosisions for other commissions and fees (ot 1 856 817,95
Todal prowsons 45 (18 334.05
Total Lizbilities -38 332 21218
Nt aiett ot the end of the finandal year T 121 184 023.89

LB (L) Striegy Fund

Anrvral report and audited financial slaterents as of 31 January 2021

The resbes ane an integral parl of the Snancal stalements.
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Combined Statement of Operations

Income

Entenest on byuid dawls

BRGSO SBOUNTES

Oy

Entergsl recetved on senaps (Note 1)
INCOETVE G SECUTRES lending fHole 15)
Crivee incorne (Mot 4)

Tetal income

Expenses

Interest paid on swaps (Note 1)

Flat fee faote 2}

Taog abonrernent (Note 3)
Cost on securities lending (Note 15)
Dol connmsissions and T (Note 2)
Interesd on cash and bank overdrafl
Total expenes

Met inccme (loss) on investments

Realized gain (bess] (Note 1)

Ruakized gain (o} on market-poced Securlies without oplions

Reakzed gam (o} on optnd

Aealized gain (oo} on weid-evaluaied secuniies and mongey marked instruments
Reahzed gain (ogs) on Bnancidl haures

Aealimd gain (o6} on ferward forign sochangs conracts

Realized gain foss}on sweps

Ruahzed gan (o} on fomgn exchange

Testal resliped gain [loss)

Nt ealized gain (loss) of the financdal year

Changes in unmealized appreciation [depredation] (Note 1)

Unrealzed appreciation (depreciation on markoel-prced ssqunies without opticns

Unriadized apprecigtion (depreciation) on optons

Urredlited sppreciation idepreeiation) on weld-evauated securtied &nd mongy market msuments
Uneeaized appoeciation (depneciation) on finanoal fuiumes

Unrealised appieciation (depne iation) on forwand foragn exhenge conracts

Total changes in unrealized appreciation (deprecaticn)

Mot increase (decrease] in net assets as a resultt of operations

Combined Statement of Changes in Net Assets

Mgt assels ot the Begnning of the financal year
Subrerpons

Aedemnplions

Tl mid SLEBSONEOOnS (ndkmptions)

Divicend pad

Bt income (055) o0 Iresivdnls

Total reahsed gain fods)

Tpdal changes in uresalized appeeciabion (depreciation)

ek inorease (decrease) in rel as5ets a5 a resufl of cperatons
Met assets ot the end of the finandal year
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EUH
1L2020-31.0.2021
184 302,83

15 633 533,53

23 BED 501,92
S16.108,77

Bt S0

| 278 336.65

41 754 541,12

- 150 B35S
-0 B4 97 ED
108 FaE
<348 362,77
008 27394
662 Ba2al
=105 634 077,43

63 839 536.11

373 590 19163
LSRRI
51 D7RI0

121 765 260,43
172 6559 426,30
2araa89.09
-31 475 100,22
430 003 205.21

6B 163 B58.50

148 691 393,59
534 19837
107 633,31

11 032 B18.87
-10 367 433,07
=140 BEB 195,47

217 455 473,43

EUR
1L2020-31.1.2021
7 I47 721 (ag. 0
AT 427 126,64
-1 363 0 200,68
-B15 b5 164.05
28 427 384,39
-63 839 536.31
430003 208,21
14 GRS 185 47
217 49547343
T1RY 184 023,69

= Cakewbiomd sy 10 Loty R et Mae i A 07 iy DD et . VS s e e L B s (vt s HUR TSRS 0

UES o) Strategy Fund

Annual report and autited fnancial slaberents as of 31 lanwary 2041
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UBS (Lux) Strategy Fund - Yield (USD)

Three-year comparison

o] oz EAR ] na.ang
et assets 01 S0 788 409 357 %8 B29 132 11451 B&a 084 724 89
Cast K-1-8e¢ LS ISEREDTT
Unats catstanding 14,3000 128600 14,5000
et asset walug per unalin USD FOITArras G619 573,49 6083 11237
Essug and redernplion prce per uni in USD" FOIT 4TI 5619 573.49 G083 11237
Cass UPY hedged] K-1-acc LUTB10R7SS9E
Units cutstarding 2. 6000 E.5000 5400
et assel walue per unilin JFY 555 143 (30 515432 §5% a5 Ti2 16
Fasiie and FEderMBLON pACE peF Ul in JFY 555 143 030 525 432 859 495 T22 416
Clacs P-a%. madist LUT4T D0 3B
Units cutstarteng 122 021.87%0 128 468 6250 137 9326570
Pg 2tet walug per unilin USD 108680 1 033,86 98417
Tsug and redernplion price per wni in US0° 105680 103386 ST
Clasx [EUR hedged] P-4%-mdist LU TS 1696707
Unats custardang 92471990 S 70 606G
ek as5et value per unlin ELR L] b
igsuir and redernplon phok per wl m EUR' 923,91 91429
Class Pact [RVEEL RS L
Unsts cutstarang 108 72800 124 3339180 145 §23.3764
Mot el walue pes unilin USD 3raal 3571.69 33000
issue and redernplion price per unil in USD® 375332 157168 Faca
Clase (GEP hedged) P-acc LL63ARITTIR
Units cutitandng 1% &85.5130 15 649 5340 1% St DEa
Mt asset value ped unilin GBF 110464 108522 98453
Pssue and redernplion phce per wan m GaM 110864 1088, 22 991.53
Class UFY hedged] P-atc LU 10364910
Units cutstanding 131 4424200 206 9234460 2115350
Mot aset value per unilin JFY 11566 1mng 10452
BssuE and redemplion prce per unil in Py 11566 nmes 1 as?
Clast P-dist LU0 3041590
Units cutstarding FeRbLE ] o zraaio 33624, 1360
L &St wishue e uneLan USD 161,05 1 B02.84 150153
by and redernplion price per unit in USD" 161308 1607 84 1501.53
Class Q-4%-mdist LUBG428622
Unets cutstarsdang 93 312. 2020 204080330 11321670
Met asset value per unilin LISD 10867 105,64 10043
Busu and redempUion poe per unil in LUSD" 10867 105,64 100.93
Cast Q-acc LUDSa1 351925
Units outstarding 180 E.09H0 289671020 336 0052450
et assel walug per unilan USD 13365 130,55 119917
Fssug and redernplion pace per uni n US0° 13365 130,55 LAER D
Class Q-dist LU ZACR005 3%
Unets cuilstardeg &0 658 G000 4% D65 6330 1024408 M
Met asset value per undlin LISD e 4. 73 16746
Igsue and redernpbon pooe per whi i USsD® 11918 a3 a4
@ :::n—uur gl P Mercind s b crcoleson ol 1) 3300
Performance

Currency 202002021 20192030 2MB2ME
Clags K-1-agx ush B.9% Ba% -51%
Class (FY hedged) K-1-acc FY 5.7% BO% -1.5%
Clhig P-4 % - LIS E.3% B2% -16%
Class EUR hebsthged) P23 it ELR = 525 s
Clags P-acc LIsD B.3% BI% -6
Clags (GEP hedged) Facc P 4.1% Gak -4.3%
Class (FY hedged) P-aa PY 5.0% 5.4 5 5,05
Clags P-dist ush 6.3% BI% -2.6%
Class O-2%-madist uso 0% B9% :
Class O-per USD 1% B9% 20
Clase O-dit [E: o] T0% B9% -2.0%
* Toag it brnn VLR heacgec] Pod Wemciins s bacenaliin w8181 3 3050, Des o ihi Len. thse w o0 duts lor e cabulbcins of i pelomanos salble
| e ace B 0 e 00 L e e R
Top peslm = we dila dar 01 lebe pmowd & 1y cammaneen o oni che el whwe sebucdbing o seleeing ein
The periormame dita vees rod padiod
T bl g s v B
UBS (L) Stritegy Fund = Yield (L1500
Anrvral report and audited financial slaterents as of 31 January 2021
a7
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Report of the Portfolio Manager

In Guarter 1 Covid-19 plunged the global econamy into
the deepest recession in decaces. Subsequent govern-
ment aid packages stabilized economic activity and
supported a strong recovery across the glabal financial
markets.

Several break-through announcements in the phar
maceutical sector further improved the investor semti-
ment towards the year-end whereas scepticsm about
the implementation of vaccination programmes some-
what diminished hopes of a guick normalization in 202 1.

Due to its defensive nature the strategy weathered the
challenging beginning of 2020 well. The subsequent
countermove helped 1o recoup the lpsses.

Over the financial year, from 1 February 2020 to

31 lanuary 2021 the subfund gererated a positve
performance.

28
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Structure of the Securities Portfolio

Classitication by Currency a2 8 % of net azten
S0

o B
BLIR 203
Tiotsl 97,83
Classification by Insrument 25 a % of netamets
Irveestrnent funds, open end 81.37
Nedes, Tomd rale 652
Treasury notes, foating raie 1.4
redin term noles, fooed rate 241
Bonds, Toed rate 1.58
Treadurry nots, Sad rte 1,87
Bgdium temn noles, J6rt coupon 006
Tetnl S7.E¥
LB Luog Strategy Fund = Yield UE0)
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Statement of Net Assets

uso
ASTE 302021
I LTS i SECurTlis, (041 B51 055 O%6.39
I Elments i sdunlies unalized appredation {depreaation} 120237 41408
Tl endiRtrvb s ofh SecunBid ot 1) T 292 ANDAT
Cash at banks, depoats on demand and depodd accounts 7 BF4GA0.58
Criber higusd assets (vargins) 11 534 12
Aeoerabie on subsonplions LERRE W |
Entenes] recervable on securites 711 853.53
Infenes] necetvable on higued eSsets 149190
Cithier recenvanlid 2 DS0. B0
Unrealized gaen on forward foreign exhange contracts (ot 1) 91 184,33
Total Assets T 287 BS54
Lizbilities
Ui iBied I o forde cnal futiotd (Mot 15 -1 545 030.93
Barik overdratt 578,50
Intenedl payhble on bank owedaft -581,30
Payabie on redernplon B34 33300
Prosisions for flat fee (Note 2 L6 104.31
Prossions Tor tase oabonnement (Note 3} -8 DAy
Prosisions for cther commesions and fees (it 2) 27 TG
Todal prosenons -491 B13.83
Total Lishilities «2 BF2 297 56
Mrt assets at the end ot the finandal year TBE 409 157 .58
Statement of Operations

usp
Income 1.22020-31:1.2021
Intenesi on lsuid assels Fck el
ENTEnE 06 Mo 2814 556,99
DOnidenc 1347 105,68
Entenes] receded on swaps (Noie 1} 83 02058
Ingerme on SeEUnERs lending (Nole 15) &0 31803
Crtoer income (Mo 43 172 577.65
Total inoome & 532 101.09
Cxpenses
Interedl paid on seaps Nete 1) -13 11247
Flat fee ivode 23 0 032 906,17
Teooe of absonrernend Mdote 3) <43 72516
Cosl on securibes lending (Mole 15) 3212719
Ciiher comnrsaons and fees MNote 2} <97 7545.53
Inteedt o cadk arsd Bank oaendratl -89 250,10
Total expenmes «10r 328 EB6.07
Nt income [loss) on investments o4 BOb 184.58
Realized gain [loss] (Note 1)
Aeakized gain (o} on markst-pced securies without options 37 837 396,11
Ruahxed gain (o} on optons 4 255 77853
Bealized gain (o8 on i gvalusted seurities and mcrey Farkel it Arurments 97 857,09
Agalized gain (o} on Snancial futures 14 8481 39745
Reatized gain (oss) on fosvand foreagn exchange coniracs -3 901 858,54
Aeahized gain (oss)on saags 215 §02.81
Reahzed gain (oss)on fomgn exchange 2853187.32
Total realized gain [loss) 26 476 6616
Mt reslized gain (o) of the financal year 20 BED SE1.1E
Changes in unrealized appreciation [depredation] (Nete 1)
Unsealized sppreciation (depniciation) on maoel-paoed seauniies without options 25 854 15023
Unreaiized appreciation (depreciation) on optons <67 (0667
Unreaized SpEeciaticn (depreciation ) on e evaiuatid Securiies nvd money manet nEruments -35 538.45
Unreaiized apprecislion (deprizistion) on fnanoal fulures 613 814,14
uUnreaiiced appreciation (depreciation) on forwand foregn echange conlracls -1 P2 Ta3s
Total changes in unrealized appreciation ([depredation) 24 B41 489489
et increase [decrease] in net atnets a1 a reult of operations a5 311 076.07
UBS (L) Strategy Fund = Yield (L1500
Anriral report and audited financial slaterents as of 31 January 2021
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Statement of Changes in Net Assets

uso
1LL2020-31.1.2001
Mt assets ot e Degnning of the franaal yesr 820 122 119.51
Subseripbons T 288 37966
Redirmptions 51 515 33295
Todal nit subsoriptionss (nedemplions) B0 226 %5330
Dirvdend paed 5 796 058,30
et income {loss) on Irmesivenls 5806 734.98
Tedal realized gain doss) 26476 366,16
Todal changiss o urimiahned aopeeciabion (deprecaton] 4464 494 59
et incredse (decrat) in rel 050l & & relul] of cperations 45 311 OF6.0F
Net ascets at the end of the finandal year THE 409 357,58
Development of the outstanding units
1LL2020-31.0.2001
Cass K-1-a0c
Hurnber of units culslandng al the beginreng of the firanoal year 12,8000
Burnber of units isued 2 ADOD
Burnber of units redesm ed 09000
Number of units cutstanding st the end of the Hinandal year 143000
Casx LIFY hedged) K-1-8oe
Hunber of units cutsianding al the beginrang of the financal year 5.5000
Purnbee of units msued L0000
urnber of units ndegmed -2.9000
Number of units cutstanding at the end of the finandal year L6000
Class PR3 it
Humber of units oulstanding al the beginrang of the finanoal year 1238 abl G250
Baurnboer of units issued 15 0585740
Bjurnber of units detemed -2 508 3300
Mumber of units cutstanding at the end of the finandal year 122 D21.B790
s [EUR hedged) P-a%-mdist
Hurnber of units culstandng al the beginreng of the finanoal year 9 2471950
Hurnber of units issued GR0.9240
Murnber of units redesm ed 45181230
Number of units cutstanding st the end of the finandal year 00000
Class P-nee
Hurmbiee of units cutitandng 3 1k Beginrmg of the firanaal yea 124 2339180
Burnba of units isgued 4 6278460
turnber of units mdesmed 20 1336630
Number of units cutstanding at the end of the finandal year 108 7281010
Cnss [GEP hedged) P-ace
Murmber of units oulstanding at the beginreng of the finanoal year 15 Gak S0
Bournboer of units issued BO07. 9240
Burnber of units detem ed 372 0000
Mumber of units cutstanding at the end of the finandal year 15 BBS.5130
sy LIFY hedged) P-pec
Hurnber of units culslandng al the beginrerg of the finanoal year 206 9234360
Hurnber of units issued L.0000
Burnber of units nedesmed -5 481 0260
MNumber of units cutstanding at the end of the financdal yrar 131 282 4200
Ot Pditt
Hurnbie of units oulitandng a1 the Biginrmg of the irandal e 30 ZrAtN
mumber of units issued 3 8302350
Purnbeer of units redeerm ed -1 9336930
Mumber of units cutstanding at the end of the finandal year 25 1753550
Clnsx 0-4% rdist
Hurnber of units cutstandng 81 The biginring of the irandal yeer 20 408 0330
Hurnber of units mred BO 580 0480
Burnber of units mdetmed -FEPS AR
Number of units cutstanding at the end of the finandal year 53 122020
Class Q-mex
Wurnbee of units cutstandng A1 the beginrng of e financal year 249 6711620
Burnber of units issued B 1670010
Burnber of unts nedesmed =120 199.0870
MNumber of units gutstanding at the end of the financdal yrar 120 8350520
Class Q-dist
Hurmbir of units oulitndng a1 the Begincmg of the irandal war 49 DEE 000
Mumber of units issued 11 9360250
baurnbeer of units redeern ed =1 333.0340
Mumber of units sutstanding at the end of the tinandial year 59 BEE BO0D

100

UBS (Luog Strategy Fund = Yield (U50)
Annual report and autited fnancial slaberends as of 31 lanwary 2041
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Annual Distribution®

RS [Lux) Strategy Fund - Yield (USD) Ex-Dante Fay-Date Currency Armount per unit
P-dist 142020 6420200 uED o138
Qo1 1.4.2000 642000 LED 188
Monthly Distribution®

LES [Lux) Strategy Fund - Yield (USD) Ex-Date Pay-Date Currency Amount per unit
P-4%:-mith st 1022020 132 2000 LED 344
P-2%:mili st 1032080 1332000 D 13
P-d%-rni 14.4. 2030 T A 000 LsD .00
P-a%-rndiz 1153020 1452020 LD .16
Pra%emdis 106300 1562020 5o 324
P % i 51 10.7. 2000 15.7.2000 D 1.9
Pra%emiist 108000 1282000 (17 .37
P-4%:mdist 1092040 152000 LED 342
P-2%-mt g 12. 102020 15102000 LED 3,36
P mdig 1011, 2000 1311, 2000 LD in
P-a%-mdie 10122020 15122020 LD 31438
Pa%midi 111,202 14,1, 2021 LED .54
({EUR hedged] P-4% mudist 1020 1222030 ELR a.or
{ELR hecigpiecd} -k S-S, 1032020 13 33000 EUR 297
{ELR hedged]) P& % rdist 14420640 (RN i} ELR 265
{ELR hedgeed) P-4 %e-midist 115300 1452000 ELR 2.50
{EUA hedged) P-4 %-madist 10.6. 2020 1562000 EUR 2.ar
(ELR hedged) P % midist 107, 2020 1500000 EUR 2.8
(ELR hedged) 4% mdis 10,8, 2000 1382020 EUR 2.97
{ELA hedged] Pd % -mdkit S [ER- i brln ] 1582000 ELR EN]
{ELR hedged] P-4 %-mist 12 V02020 151000020 EUR 2.9
(ELR heciyiedd) P-4 5% it 101 1.2020 1311, 23020 EUR 20
{EUR hedged) P-4 % -mdist 104 22000 15182000 ELR .06
Q- S -midhay 10,2, 7030 13,2. 2000 1. r) 0,35
Q% -midis] 03,2000 1332020 o 03
OB -mist 14,8508 1A 50 .30
Q- Somdist 1152000 1452020 (L:2s] 032
GrdS-mist 1062000 1562020 s 033
Q- We-mdist. 10.3. 2020 1572000 LED [t E]
A %-mdist 10.8. 2020 1382020 e [Pk
-4 % -mst 109 300 15.9.2000 LsD 035
Q-a%-miis 12,10,2020 18102000 wso 03
OB mist 10 1200 13005000 (1w] [
C-4% mis] 104 2.0020 15123000 B0 0.55
G it 11,0308 (TRl ] D 035
" e row S

LIB% (oo Stritegy Fund = Yield (L1500

Anriral report and audied financial slaterents as of 31 January 2021
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Statement of Investments in Securities and other Net Assets as of 31 January 2021
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UBS (Lux) Strategy Fund - Growth (USD)

Three-year comparison

o] oz EAR K] na.ang
et assets i LUSD 295 G2 a3a e 146465 19270 221 Te% 98410
Case F-see LU TFDR2466
Unats catstardeng 1454175136 41 9735540 S 137.0390
et asset valug pef unalin USD 161.28 el 9 130,448
izug and redernplion prce per uai in USD" 161.8% 144,94 13044
Cass a3-a0c LUTH21465TR0
Units cutstarding 160035, 5530 842 2838250 6% S ET20
et a5sel value per unilin USD 132,18 879 10654
Fasiie and FEderBLON pAce per Ul in LUSD" 13243 11879 10694
Class P-acc LU0 I I 0EES:
Urnits cutstardng L2 189310 28 8738890 328753900
e Aot walug per unilin USD 4 549 16 412429 314544
sug and redernplion price per uni in USD° 455840 4 124,29 374548
Class PP hedged) P-ao LU 10364837
Units cunstardang 16 530 1860 64 343 9650 B2 595 5580
et asset value per unilin JFY 13 358 12 20 11 434
igsuir and redernplon phace per wl i Py 13333 12 290 11434
Class Qracc LUBS4135 1685
Unets cutslanding S 6D a1 6o7A1I0 a0 1 S g
Mot asel walug per unilin USD 163,22 146, 85 132371
issue and redermnplion price per unil in USD® 16353 14685 13237
© fow i
Performance

Currency 202002021 201572080 28RS

Class F-aed usD 11.5% 1.1% -5.2%
Clag FAJ-acc s 11.3% 1M1% -
Class Par usD 10.5% 101% 6.0%
Class UPY hedged) P-acc Y B9% 75% B.1%
Clags Cracc usp 11.4% 10.9% 5.3%

aaem | il emmpam 0 s isd v ol e o bl ew e ket

T gl o mat i ik i, el 100 Bl o py b i 0l i £ b ] v nabicsbind 8 o ki g a9
T oeedor o e dild wess o sacheed

T sl rnd M 0 BECma

Report of the Portfolio Manager Structure of the Securities Portfolio
In Quarter 1 Cowid-19 plunged the global economy into  Siassfication by Curmsacy ss a % of net assets e
the deepest recession in decades. Subsequent govermn-  Cap o0
ment aid packages stablized economic activity and ™l sl
supported a strong recovery across the global financial
markets. Classification by Instrument as a % of netamets

Irvestroent funds, open end %5.59
Several break-through announcements in the phar- ey oo 9 Bt i
maceutical sector further mproved the investor senti-
ment towards the year-end whereas scepticsm about
the implementation of vaccination programimes some-
what diminished hopes of a guick normalization in 202 1.
The growth-orented positioning coupled with the di-
sciplined approach ultimately paid off anidst generally
strong markets post the Quarter 1 sell-off.
Over the financal wear, from 1 February 2020 fo
31 January 2021 the subfund gererated a positve
perfarmance.
B (L) Stritegy Fund = Growth (USD)
Anniral report and audited financia slaterents as of 31 January 2021
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Statement of Net Assets
uso
AR 30202
B SIS i SECurTlis, (041 234 872 095.04
I Elments N sdunlien unalined appredalion {depreaation} 52 290433 95
Tl endiRivnits ofh Secuniig ose 1) a7 162 538,19
Cash at banks, depoats on demand and déposd actounts 2 763 14601
Criver ligued assets (vargins) A 00 143,15
Reckrabie on lbsonplons 641 J66.86
Entenesi recervable on securites 41 303.95
inteest recesvable on higued aSsEls 2 7436
Oithier recenvablid 63 855,69
Total Assets 295 580 147.01
Linbiiities
Unreaiged loss on franoal futunes (Note 1) < TG4
Unweatizied loss of foraard Toanign schandgl contiias (Nole 1) A2 A
Interes] payable on bank overdraft 49,53
Payabie on meemplons -2.13
Prowisions for flat fee (Note 2 147 9E88.26
Prosisions for taxe drabennement (Note 3 1 151,18
Promsions Tor other commissions and Tees (Node 2) -3 51866
Todal prossions 174 65810
Total Lisbilities 557 71345
Net assets at the end of the finandal year 295 032 433,86
Statement of Operations
uso
Inceme 1.22020-31.1.2001
Intefedt on kg Bt 3 355 55
Intenesl on seoises 81 458.21
Deichency 259 613,54
Interedl recened on faaps (Nowe 1) 15 65579
Encome on Secuntes lending (Nole 15) & 76105
Criber income (Mote 4) 113 230,04
Tetal Income 500 08418
Expenes
Intenes] paid on faaps (Note 1) -3&14.02
Hiat e {hgle 2} -3 078 228,69
Tice o abonrernent (Mole 3) 1347043
Cost on securlies lending MNole 15) <2 70442
Crher commisaons and fees (Note 2 35 408,32
Entenes1 on cash and bank cvensrat <21 93574
Tetal expenses -3 16D BDE.EF
Mt nceme (loss) on investments -2 60 522.49
Reallzed gain (leas] (Nete 1)
Realized gain (o} on make-poced securlies without oplons 12 559 05611
Beakized gain (o on options 1 129 671,37
Feahmid gain o) on yaid-evaluated sounibes and money markel insrements 30 1413
Reahzed gam (ogs) on Bnancial hitures 4 457 Q45 AF
Agalized gain (o} on foreard foreign echange contracts 1 424 1TSS
Reatized gain (oss) on saegs 43 19536
Aeahzed gain (osshon fomign exchange J64 0763
Tetal reslized gain [loss) B 250 074.76
Mt realized gain (loss) of the finandal year 5 589 45227
Changes in unrealized appreciation [depredation] (Note 1)
Unreadized appreciation depreciation) on markel-prioed sequnities without oplicns 17 856 655.57
Unsealized sppaeciation (depriciation) on ogteons -23 33966
Unreaiized appreciation (depreciation) on v evaluated securiies and money market nistruments A0 9.62
Unrealized pgreciaticn (depreciation) on finanosl fiiues 250 09023
Unrealized appreciation (depreciation) on forward forsign echange comracti -BEQ 1101
Total changes in unrealized appreciation (deprecaticn) 17azzan.re
Nt knorease [decrease] n net assets as o result of operations 23 011 754,01
L85 fLige) Srategy Fund = Growth (505
Annual report and autited fnancial siaberends as of 31 lanwary 2041
136 The notes are an integral part of the financial stalements.
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Statement of Changes in Net Assets

usoD

1L2020-31.0.2021
it assits AL 1he Begnring of thi brancsl yes 246 455 19270
Subscrigtionsg T2 465 315,81
Redirmptions -45 923 338 56
Teaal ned subsonplionss (redemplion} 25 54547715
et incomse {loss) on irvesivenis =2 G50 52849
Todal meahized gain foss) &250 014.76
Todal changes n ureealized appeeciation idepreciabon) 1743% 371,74
et increase [ BOneask} N HEL 35615 35 A resun of operations 23011 784.01
Mrt assets at the end of the finandal year 295 032 43386
Development of the outstanding units

1L2020:-31.1.2021
Clnsx F-aoe
b ef units culstandng a1 the biginrers of the hrandal year 41 0736540
Murnber of units meed 108 2650290
Burnber of units deten ed -4 3821100
Number of units cutstanding at the end of the finandal year 145 417.5130
Cass -Ad-nr
Purnbeee off units oulstandng ot the Beginrerg of T francal yesr 847 2838250
Hurnber of units issued 1 1885350
Burnber of units nedesmed -3 437 T
MNumber of units cutstanding at the end of the financdal yrar 1 160 0355630
Class Pepir
Hurmbser of units oulitandng a1 the Beginrmg of the irandal yar 28 ar3aacd
Burnber of units smied 4 3528510
Purnber of units redeerm ed ERARAEN:
Mumher of units sutstanding at the end of the tinancial year 22 1151310
Clasx LIFY hedged) P-ace
it ef units culstandng a1 he beginrers of the frandal year B4 8439680
Burnber of units meed B3 S8l
Hurnber of units edeemed A% 0573700
Number of units cutstanding at the end of the finandal year 16 5801860
Cass Q-mex
e of units culstandng st the Beginrers of T firancal year o4 607410
Hurnbes of wiits Kaudd 10 146 1340
b of units nedeimed V04570290
Numbeer of units cutstanding at the end of the finandal year 54 BST.11ED
% (Lo Strategy Fund = Growth (U500
Anniral report and audited financia slaterents as of 31 January 2021
The resbes ane an integral parl of the nancal stalements. 137
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Statement of Investments in Securities and other Net Assets as of 31 January 2021

Semergnen s A1y Wik w5 US40 FTE]
Sawingl Urinisd I galy af n
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B Cantracs/

Faagy {Made 1)

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

Bepner shars

Canada

CAD  CAMORY £ RGWTH CORF COM WY 10 TR 8 000
Toral Canadu O E1 [
Total Bearer shares 12 02051 .00
Treasiiny Bated, Thoed it

1)

L Abbiaa LmADH STATT OF B R0ES0M Al Tile iy ey W Sk 3ol g X
i AAr A pmADE STARl] GF 1 RSO0 1 Fah i LT T A el S EY L3
WD AMNIWICA URATDD STATHS OF 1ES0OOM (T-I541 27 5000 00 005 EWLE s
RAD ARNIRCA USAPD STATIS OF 1RPHOOM (8 H 0 35 7 0 A Qo
IO AMNDNCA WSITDD STATIS OF 2 TI000W 141500 M 180 500,00 (LT 0o?
WO0 AMMIMMCA USDD STANIS OF 0125000 18- 07 2 283000 00 1 1an 50 o4
W10 AMMRCA USADD STATIS OF | FIO00W 1215 05 21 R 00060 LT ao?
b AN A USRS STATIS GF 1 RPS00R 1m0 i IR a0 = Lot L1
wn ARIICA USITLD STATES (4 1125000 13100005 O O e B Ry [}
RO AAN[EICA GTED STATD OF 8 PROOOW 1I511 29 ok ). ) VB oA 15 ate
(50 Abnpia psETE AR OF 8 Ro000k 193011 0 5 b g FIF 4 L2
L] annjina psAEd STani] oF ol B 08 5 LT (L FTEE 1]
Tousd U 145 49 0 175
Toinl Tresssny notes, fiwed mie 5085 25504 1.1
Tornl Toanrfershle securkies and money macker Inmnamenes | kted onosn otk

whack exchange 5 W67 53065 175
UCITs/Other UCK in accordance with Artide 41 (1) e) of the amended Luxembourg law of 17 December 2010

Investment hands. open ond

rrwied

U0 EMARE GLC] UFSA 58 SR DMID T NTY UMM CHD USD-CAT 1 508 00 Lk LIF T 0o
i FIHEL @R A WD Ty AR UEITL T 1 Dk D T i i) T REod 2 0F
L] ] () T TROR SHUICT 08 FUC = GG Dl ma P OF sl D LERE T LE-o 5 R (%
Tousl irsland Y TS B 55 o
LemmripTy

RO LB AT DOV DM BING DODUORNTL DORF US0RK-08 0RO BEIT THEGD FL
EID L (U] BOAD BEAV - LED RAALT GEADT CORFUSD U X ACT I8 5 G E1]
L] ol ] g g EOARCARE | PUND- G CRaL BCR0S (LB T A E LT LERE 21 ] am
RO WL KUY ICATY FURD - OUSAL TUSTARABLE U O] LK ACT 13m0 DR FUT "
WD WL AURD DGRV S IEAV - U TN DRI ACE R mImamed Ay
el e ] G § IS AL G AT U WA FL- L s S WA A LU}
L] ol s AT § CAY - GuUDbaL SRPORTUMITY S50l una il RS LR -EET L) LIS}
RO ROV NTT R UMDY Tk G LORAL DG KAl VIS [T "
L R L) INTTATUTRCH TICA QLT Gl (T AT RS ST XA B3 A0 0 LLRLTRE R ] iu
i o] 4 ) S Y ARRE T S L0 L ACE 236 T RS L2 3
Torsl Lu O 14 TS L
Total Inwestment funds. apen e=nd 281 594 268,70 A
Total LOTSCrheir LCH in aceordance with Amicle 41 [1) ehaf the smeaded | g Luw ot 17 Dectmber 3010 181 9 25570 5%

Darivative instruments listed on an official stack exchange

Optians an indices. sk amyled

WUE

TUE Uk TR0 50 WDET T §R00 00000 1R8N fT o S0 55 ErY

[T} LHD RO 50 DN CALt 4300 D000 TR S1H =13 FLIN ] a5

WU U RO 50 MOE CAuy BE0E0000 HRERDY ET L ETTEE] LT

Tomal Full ] o
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Taotal Devivathee insbruments Ikied an an officlal wock exchange BOE Qo

Tatal inweitmean in semuriie AT 167 SRR1D LLS L]

Derivative instruments

Derivative instruments listed on an offidal stock exchange

Finane ksl Furumes on Bands

o 5 A0NG I0MD PUTURE 2200 »roy ~AMmRaary Q0

o W CFVE TRIATANY NOTE FUTURE 1Y DRI R Oo¥ 443 H [

Tatal Fimencial Futuest cn bands 178 17141 .05

L85 fLige) Srategy Fund = Growth (UE0)
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Forward Forelgn Exchange contracts [Continued)

Curmnsy purdh purhased Dy skl Amaunt wa kd Manuiny dite
uw 0 0N ) L 1] 209 R 4.2 30 ELL Er o0
T 1 e RN ) WD FiLRETE (L8 oo NI AT 0 o
b Fre tET s 20000 LEET] i as
wmo 2% #raz R Foode=-t ] R F R oy 0 o
Total Forward Foreign Exchange comtraces -7 1041 .01
Carsh avt Bankes, o s o o d and depaosic and cther Bguid sssee 7 BOH IBAE e
Crher assets and Rablides 574 45239 o1
Total nek aveety 294 002 41054 1000
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Notes to the Financial Statements

Mote 1 - Summary of significant
accounting policies

The firancial statements have been prepared in accor-
dance with the generally accepted accounting principles
for investment funds in Lukembaurg.

The financial statements are prepared in accordance with
Luxembourg legal and regulatory reguirements relating
10 investment funds under the going concern basis of
accounting except for the subfund UBS (Lux) Strategy
Fund — Equity (USD) As indicated in Note 12, the
subfund UBS {Lux) Strategy Fund - Equity {USD) merged
into UBS (Lux Strategy Fund — Growth (LUSD) with effect
as per 26 May 2021, As such, the financial statements
for this subiund has been prepared on a non-going
concemn basis. The significant accounting policies are
summarised as follows:

a} Calculanan of the Net Asset Value

The net asset value and the issue, redemption and con-
vergion prce per unil of the different umit classes of sach
subfund are expressed in the currency of account of the
subfund or unit class concerned and are calculated every
business day by dividing the overall nel assets of the
subfund attributable to each unit class by the number of
units in the respective unit dass of the subfund,

In this context, “business day” refers 1o normal bank
business days in Luxembourg {1.e. each day on which the
banks are open during normal business howrs) except
for 24 and 31 December with the exception of indi-
wvidual non-statutory rest days in Luxembourg and days
on which exchanges in the main countnes in which the
subfund irvests are closed or 50% or more subfund
investments cannot be adequately valued.

The percentage of the net asset value which is attnbutable
10 each unit class of a subfund s determined by the rato
of units issued in each unit class to the total number of
units issued in the subfurd, taking into account the fees
charged 1o that unit dlass, and changes acconding 1o the
issues and redemptions of units for each subfund,

B Valuaton prncples

= Liguid funds — whether in the form of cash, bank
deposits, bills of exchange, sight secunties, debt
claims, prepaid expenses, cash dividends and declared
or accrued interest that has not yet been receved —
are valued at their full value unless it is unlikely that
this value will be fully paid or recewed, in which case
their value is determined by taking into consideration

BT (L) Srategy Fund
Annual report and audited financia slaterents as of 31 January 2021

a deduction that seems appropnate in order 1o portray
their true value,

- Securities, derivatives and other assets listed on a
stock exchange are valued a1 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 securities, dervatives and other assets not
commonly traded on a stock exchange and for which
a secondary market among securities traders ewists
with pricing in line with the market, the Management
Company may value these securties, denvatives and
other investmens based on these prices, Secunties,
denvatives and other imestments not listed on a stock
exchange or which are traded on another regulated
market which operates regularly and s recognised and
open to the puble are valued a1 the last available price
on this market.

- Securties and other imvestmems that are not listed
on a stock exchange or traded on another regulated
market, and for which no approprate price can be
obtained, are valued by the Management Comparny
according 1o other principles chosen by itin good faith
on the basis of the likely sales prices,

- Demvatives not listed on a stock exchange (OTC derva-
tves) are valued on the basis of independent pncing
sounces. In case anly one independent prcing source of
a dervative is available, the plausibility of the valuation
ootained wall be verfied by means of aloulation meth-
ods recognised by the Management Company and the
Fund's auditors, hased on the market value of the under-
kang instrument from which the dervative originates.

- Units of other undertakings for collectve investment
in trarsferable securities (UCTS) anddor undertakings
for collective investment (UCH are valued at their fast-
knowyn net asset value,

- Money market instruments not traded on a stock
exchange or on another requiated market open to the
public will be valued on the basis of the relevant curves.
The valuation based on the curves refers to the nterest
rate and credit spread components. The followang
principles are apphed n this process: for each money
market instrument, the interest rates nearest the residual
matunty are interpolated, The interest rate calculated in
this way 15 converted into a8 market price by acding a
credit spread that reflects the underlying borrower. This
credit spread is adjusted if there is a significant change in
the credrt rating of the bormower.

- Securities, derivatives and other assets denominated in
a currency other than the currency of account of the
relevant subfund and not hedged by foreign-exchange
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transactions, are valued at the muddle-market rate of
exchange (midway beiween the bid and offer raie)
known in Luxembourg o, 1f not available, on the most
representative market for this currency.

- Fixed-term deposits and fiduciary investments are val-
ued at their nominal value plus accumulated interest.

- The value of swaps 15 calculated by an external senice
provider and a second ingependent valuation 15 providied
by another external service provider. The calculation is
based on the net present value of all cash flows, both
inflows and outflows. In some specific ases, internal
cakulations (hased on models and market data made
avalable by Bloomberg), andir broker statement
valuations may be used, The valuation methods depend
on the nespective security and are determined pursuant
1o the UBS Valuaton Policy.

The Management Comparny 15 authonzed 10 apply other
generally recognized and auditable valuation criteria in
good farth in order to achreve an appropriate valuation
of the net assets if, due to extracrdinary circumstances, a
valuation i accordance with the above-mentioned regu-
lations proves to be unfeasible or inaccurate.

In extraordinary circumstances, add tional valuations can
be carmed out over the course of the day. These new val-
uations will then be authoritative for subsequent issues
and redemptions of unis.

Due to fees and charges as well as the buy-sell spreads
for the underying investments, the actual costs of buy-
ing and seliing assets and irvestments for a subfund may
differ from the last available price or, if applicable, the
net asset value used to calculate the net asset value per
unit, These costs have a negative impact on the value
of a subfurd and are termed “dilution”. To reduce the
effects of dilution, the Board of Directors may at its awn
discretion make a dilution adjusiment to the net asset
value perunil (swing pricirg),

Units are ssued and redeemed based on a single prce:
the net asset value per unit. To reduce the effects of dilu-
tion, the net asset value per unit is nevertheless adjusted
on valuation days as described below; this takes place
irespective of whether the subfund © in 2 net subscrip-
tion or net redemption position on the relevant valuation
day. If no trading 15 taking place in a subfund or class of
a subfund on a particular valuation day, the unadjusted
net asset value per unit is applied. The Board of Directors
has discretion to decide under which arcumstances such
a dilution adjustment should be made. The requirement
10 carry oul a dilution adjustment generally depends on
the scale of subscriptions or redemptions of units in the
relevant subfund, The Board of Direclors may apply a
dilution adjustment If, in s view, the existing unithold-
ers {in the case of subsaripions) or remaining unitholders
{im the case of redemptions} could otherwise be put at a
disadvantage. The dilution adjustment may take place if:

{a) a subfund records a steady fall {Le. a ne1 outfiow due
1o redemptionsy;
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{b)a subfund recards a considerable valume of net
subscriptions relative to its size;

(€} a subfund shows a net subscription or net redemption
posttion on a particular valuation day; ar

{dyin all other cases in which the Board of Directors
believes a dilution adjustment is necessary in the
interests of the unitholders.

When a valuation adjustment is made, a value s added
10 or deducted from the net asset value per unit depend-
irg on whether the subfund is in a net subscniption or net
redemplion position; the extent of the valuation adjust-
ment shall, in the opinton of the Board of Directors, ade-
guately cover the fees and charges as well as the buy-sell
spreads. In particular, the net asset value of the respective
subfund will be adjusted (Upwards or dowrwards) by an
amount that (i} reflects the estimated tax expenses, (i}
the trading costs that may be incurred by the subfund,
and (i} the estimated bid-ask spread for the assets in
which the subfund invests, As some equily markets and
countries may show different fee structures on the buyer
and seller side, the adjustment Tor net inflows and out-
flowws may vary. Generally speaking, adjustments shall be
limited 1o @ maximum of 2% of the relevant applicable
ret asset value per unit. Under exceptional arcumstances
{e.q. high market volatility and/or illiquidity, extraomdinary
market conditiors, market disruptions etc.), the Board
of Directors may deade to apply temporanly a diluton
adjustment of more than 2% of the relevant applicable
net asset value per unit in relation to each subfund ands
or valuation date, provided that the Board of Direclors
is able to justify that this is represemtative of prevailing
market condtions and is in the unitholders” best imerest.
This dilution adjustment shall be calculated according to
the procedure specified by the Board of Directors, Unit-
holders shall be informed through the normal channels
whenever tlemporarny measunes are introduced and onge
the temporary measures have ended. The net asset value
of each class of the subfund s calculated separately,
However, dilution adjustments affect the net asset value
of each class to the same degree in percentage terms.
The dilution adjustment is made at subfund level and
relates 1o caprital activity, but not to the specific circum-
stances of each indwidual investor transaction,

For all subfunds the Swing Pnong methodology s
applied.

If there were Swing Prcng adustments to the net
asset value at the end of the financial year, this can be
seen fram the three-year companson figures of the et
asset value information of the subfunds, The issue and
redemplion price per unit represents the adjusted net
asset value.

¢} Valuation of fonsard foreign exchange contracts

The unrealized gain {loss) of outstanding forward foregn
exchange contracts is valued on the basis of the forward
exchange rates prevailing at valuation date,
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o) Waluaton of financal futures contracts

Financial futures contracts are valued based on the lat-
est available publshed prce 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 caloulated
in accordance with the FIFG method, 1.e. the first con-
tracts acquired are regarded as the first 1o be sold,

&) Met realized profir {ioss) on sales of secunhes

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

f) Comversion of foreign currencres

Bank accounts, other net assets and the valuation of the
investments in securnties denominated in cumencies other
than the reference currency of the different subfunds are
converted at the prevailing mid closing spot rates on
the valuation date, Income and expenses denominated
in curencies gther than the currency of the different
subfunds are converled at the prevailing mid closing spot
rates at payment date. Profit or loss an foreign exchange
15 included in the finanoal statements,

The cost of secunties denamnated in currences ather
than the reference currency of the different subfunds is
converted at mid closing spot rate prevailing on the day
of acquisition.

g} Accounting of secuniies’ poritfolo transactions
The securties” portfolio transactions are accounted for on
the bank business days following the transaction dates,

ki Combuned financial statements

The comivned financial statements of the Fund are
established n EUR. The vanous nems of the combined
statement of net assets, combined statement of operations
and combined statement of changes in net assets as at
31 January 2021 of the Fund are eqgual to the sum of the
corresponding ems in the financial statements of each
subfund corverted into ELR at the dosing exchange rates.

The following exchange rates were used for the con-
version of the combined financial statements as of
31 lanuary 2021:

Cachange rates
EUR 1= CHF 1.0ag TS
ELR 1= LED 1212000

# "Morigage-backed securies®

The Furd, in accordance with s imesiment policies, may
invest in mortgage-backed securnties. A mortgage-backed
securty is & pariicipation in 2 pool of resdential mortgages
which s consolidated into the form of securities. The prin-
cipal and imerest payments on the underlong mortgages
are passed through 1o the holders of the morigage-backed
securty of which the principle reduces the cost bass of
the security. The payment of principal and interest may be
guaranteed by quas-governmental agencies of the United
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States. A gain or boss 15 calculated on each paydown assod-
ated with each payment of pancipal,

This gain or loss has been included in “Net realized
gain or loss on sales of securities” in the statement of
operations. In addition, prepayments of the underlying
mortgages may shorten the life of the secunty, thereby
atfecting the Fund's expected vield.

1} Receniable on securibes sales,

Fayahie on secumhes purchases

The posiion “Recevable on secunties sales” can also
include recevables from foreign currency transactions.
The postion " Payable on securties purchases” can also
include payables from foreign currency transactions.

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

k) income recogrition

Cividends, net of withholding taxes, are recognized as
income an the date upon which the relevan securties
are first lsted as “ex-dividend”. Interest income is
accrued on a daily basis,

{} Swaps

The Fund may enter into interest rate swap contracls,
forward rate agreements on interest rates swaptons and
credit default swaps, if they are executed with first-class
financal insttubons that specialize in transactions of ths
kandd,

Changes i unmealized profits and losses are reflectad in the
Statement of Operations under the changes in “Unrealized
appreciation (depreciation) on Swaps”, Gains o losses on
swaps incumed when closed-out or matured are reconded
a5 "Realized gain {loss) on Swaps” in the Statement of
Operatons.

Note 2 - Flat fee

The Fund charges a monthly flat fee for each of the
subfunds resp, for each of the unit classes, calculated on
the average net asset value of the subfunds resp. the unit
classes as shown in the table below.

LBS {Lux) Strateqy Fund — Fised Income (CHF)
LBS {Lun} Strategy Fund = Fixed Income (USD)
LBS {Lux) Strateqy Fund — Fised Income (EUR

P Emum Maximum

fint fer fint foe poa.

[N for unit classes

with “hedged”

in their name

Uit o asaes wath “F” in thesr mamé: 1.080% 1.130%
Uil o ases wath “N™ @ thedr namse 1.500% 1.550%
Uit dasssswilh TE-17 in her name 0.850% B8l %
Uired ol asses walh “IC-B° i Thes name (-.0B5% 0065 %
Unit dasies with "K-X" in their nans (000% 0000 %
Uire? o ass wath “F" i 1 r mame 0.570% 10600 %
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Maimaum Maxdmum | 185 {| 1) Strategy Fund — Growth (CHF)
““;L‘: o e P2 UBS {Lux} Strategy Fund - Growth (USD)
with “hedged=  UBS {Lux) Strategy Fund — Growth (EUR)
Ir thedr name
Ling1 el wath *0° in thesr nam B0 0. P05 IH;HHH Maxirmiim
Uit classes wih "1-A1 " in theirname._ 0.650% D.680% ":: m::::'h;
Lral chaddes wath “1-A2 ° @ thenr memmd 0.500% DuB30%; m-nmﬂ-
Unit chasses wath =153 i their name (PR (1. 600% Ir thelr meme
Lirit chasged waith -8 in their name O05E% D65 LT o 3t il “P in thisr Ranme 1,800% 1.850%
Unét chasses wath “1-5" in their name 0.000% 0000%  Uni dassswith "N n their name 1.980% 2.030%
Linel chasdes wath “LRXS m thesr name ©.000% D000 Lire® ol et wnth “K-1° e name 1.100% 1, 1308
T Uit dasses waih “K:8" in thes name 0.085% G065 %
Ul d asses wath “K-3" in ther nans 0.000% 0000 %
LIBS {Lux} Strategy Fund - Yield ({CHF Uit dlagses with “F" in their name 0,3a0% COR0H
LBS {Lux} Strategy Fund - Yield (USD) Uit dasseswith 07 in iher name 1.050% 11005
LIBS {Lux) Strategy Fund — Yield (EUR) Uit dasseswith "1A1 in thew name 1.050% 10805
Urey classes it =142 in thes name 1.000% 1.030%
m ﬂ:t":f: Urit dasges with ma in their name 0540% Co70%
s tor unftclasees LN dassswilh “HB” in thir name 0.065% 065 %
with “hedged™  Uni dassswith “15° in ther name 0000 % 0000
In thedr RBmM® oy dagses wrihy “LU-X" in their name 0.000% 00005
Ul chasees wath P m their name 1.440% 1 00
Unat chasoes waih “N" dn ihsir name 1.680% 1. 730% LIBS {Lu}(:l- S1_ra'|f_lg"r Fund = Equﬂ_y {l!: HF}
Lini1 classed with “K-17 i theer name R00% 0930%  LJBS (Lux) Strateqy Fund — Equity (USD)
Unit classes waith “K-8" i thisr nans 0.065% 0065% LIRS (L S‘lrateg? Fund = Equrty (ELIR)
Uil clagses with K-35 in their name 0004 D00
st chasses with “F” in Thesr name 0.760% 0. F90% Paximum Maximum
i casses with *Q” in ther name 02s0% 0.300% ey e
Unit clasges with “1-A1" in thesr name £.850% 0.830% with “hedged
Unit classes with "1-A2 " in their name 0.800% 0.830% in their name
Uil chasses with “1-43" 0 ther name ©.760% 0.790%  Wnid dasswswah TPT n ther nams: 1,820% 1.970:%
Unil classes with =148 in thewr name £.055% oGt Lndt dasseswiih N n their name 1.980% 2.090%
Ul cladais wath “1-X" if thedr rarmi 0.000% foo0s Uil dasseswah TR in ther rame 1.300% 1.330%
Unal classes walh TLLE" i thes name G000 Qo00ss  Unil dasseswaih “K-8° in thes name 0.065% (065 %
Uit dasses wath "K-A7 in their nams: 0.000% 0000 %
LBS {Lux) Strategy Fund — Balanced (CHF)* L0 Wb Y 0 i (Pl e e IR A
UBS (Lux) Strategy Fund - Balanced (USD)* SHSL cbine Wit - MU o LA Lates
Uﬁs {LU:‘:J Siraleg? Fund L B-a_‘an':ed {EUR}* e ol asded vl <A1 i this name 1.150% 1.180%
Unit dasses with "1-A2" in ther name 1.000% 10308
PERximUm pAmdmum Ul dasseswnh CRA3" in thes name 1.030%" 1.060%
it tee HEEPRPA. iy dasseswiih "1E" 0 ther rame 0.085% .065%
P for unit classes
with “hedged= NV 0assewith “I-X" in their narme 0.000% 00005
Intheir name  LUnad dasseswath “ULX" in their name (000 % 0000 %
Uit classes with “F in their nams 1. 620% VOTOM e w1000 ¢ B 0. FS0%
Linal clatses wath “P-C w1 thear nane 1.620% 1AM
Linet chasses waih “N" in ihar name 1860 1510%  Out of the aforementioned flat fee the following fees
Uil classes with “K-17 0 ther nane 1.000% 1.030%  are paid:
Unit classes with “K-B" in thesr nams 0.065% DUDGS 5%
Unit chagges with “K-X" in their name C.000% pooo% 1, For the management, admimistration, porifolio
st chasses with “F* i thisr nane L.E50% Daa0% management and distribution of the Company {f
Unid clagies waith 0 in ther nams 0.950% 1.000% applicable), as well as for all the tasks of the Deposi-
Unet clasioes wath =& * & Thisir ians £.050% 0.980% tary, such as the safekeeping and supervision of the
Unit chassgs sith "1<A2 I their nanms 0.300% ™" 0.930% Company's assets, the handling of payment transac-
Unit clasees with “1-53 " in their name 0.850%" 0.880% tions and all other tasks listed in the secton "Deposi-
Unit classes with 1-87 in their name 00654 D655 tary and main paying agent” of the prospectius, a
Unit clasgiss with =1-X" in thidr narme £.000% 0.000% maximum flat fee based on the net asset value of
Unit chasses with “LkX" in ther name £.000% 0.000% the Company 5 paid from the Company’s assets, in
5T e L) B A0A RN T A 20T T B 305 P 5 ST 4 accordance with the following provisions. The masi-
R e mum flat fee for urit classes with “hedged™ in their
T W 0 S D1 6 BT name may contain fees for hedging currency nsk. This
UBS il Strategy Fund
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fee 15 charged 1o the Company's 25sels on a pro rata
basis upon every calculation of the net asset value
and is paid on a monthly basis {maximum flat fee).

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

2. The maximum flat Tee does not include the following
fees and additional experses, which are also charged
10 the Fund:

a) all additonal expenses related to management
of the Fund's assets for the sale and purchase
of assets (md/offer spread, brokerage fees in line
wilh the market, commissions, fees, eic). These
expenses are generally calculated upon the pur
chase or sale of the respective assets, In deroga-
tion hereto, these acdditional expenses, which arise
through the sale and purchase of assets in connec-
tion with the settiement of the issue and redemp-
tion of units, are coversd by the application of
the Swinging Pricing principle pursuant to the sec-
Lan entitied “MNet asset value, ssue, redemption
and conversion price” of the sales prospectus;
fees of the supensory authonty for the estab-
lishment, modification, liguidation and merger
of the Fund, as well as all fees of the superasory
authorities and any stock exchanges on which the
subfunds are Isted;
€) auditor's fees for the annual audit and certifi-

cation in connection with the establshment,
madification, liguidation and merger of the Fund,
as well as any other fees paid 1o the auditor for the
senices i provides in relation 1o the administration
of the Fund and as permissible by law;

e} fees for legal and tax advisers, as well as notaries,
in connection with the establishment, registration
in distribution countnes, medification, igudation
and merger of the Fund, as well as for the general
safeguarding of the interests of the Fund and its
investors, insofar as this is not expressly prohibited
by law,

ey costs for the publication of the Fund's net asset
value and all costs for notices to irvestors, includ-
ing transiation costs;

) costs for the Fund's legal documents (prospec-
tuses, KID, annual and semi-annual reports, as
well a5 all other documents legally required in the
couritries of domiciliation and distribution);

g} costs for the Fund's regstration with any foreign
supervisory authorities, if applicable, induding
fees, translation costs and fees for the foreign
represertative or paying agent;

) espenses incumed through use of voting or cred-
tors' nghts by the Fund, incuding fees for external
adwisers;

i} costs and fees related to any intellectual property
regstered in the Fund's name or usufructuary
rights of the Fund;

j all expenses ansing in connection with any ex-
traordinary measures taken by the Management
Company, Portfolio Manager or Depositary for
pratecting the nterests of the mvestors;

LIBS (L) Srategy Fund
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ki if the Management Company partiapates in class-
action suits in the interests of investors, it may
charge the Fund's assets for the expenses ansing
in connection with third parties (e.g. legal and
Depositary costs). Furthermaore, the Management
Company may charge for all administrative costs,
provided these are verfiable and disclosed, and
taken into account in the disclosure of the Fund's
total expense ratio {TER).

These commussions and fees are shown in the Statement
of Operations as "Other commissions and fees”,

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

The Management Company may pay retrocessions in
order 1o cover the distribution activities of the Fund,
All taxes levied on the income and assets of the Fund,
particularly the take dabonnement, will also be borne
by the Fund,

For purposes of general comparability with fee rules of
different fund prowiders 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 indvidual subfunds
will be charged to these subfunds, Costs which can be
allocated 1o unit classes will be charged to these unit
classes, if costs pertain to several or all subfundsiunit
classes, however, these costs will be charged to the
subfundsiunit classes concerned in proportion 1o their
relative net asset values.

Im the subfunds that may invest in other UCE or UCTS
under the terms of their irvestment policies, fees may be
imcurred both at the level of the relevant mvestment fund
ang at that of the subfund,

The followang subfunds invested as at 31 lanuary 2021
at least 50% of their net asset value into other UCITS:

LIBS {Lux) Strategy Fund — Yield (CHF}

LIBS {Lux) Strategy Fund — Balanced (CHF)
UBS (L) Strateqy Fund = Growth (CHF)

UBS {Lux) Strategy Fund — Equity {CHF)

LBS {Lux) Strateqy Fund — Fised Income (ELR)
LBS {Lin} Strategy Fund = Yield (EUR)

LBS (L) Strateqy Fund — Balanced (FUR}
LIBS {Lun} Strategy Fund - Growth (EUR)

LIBS {Lux) Strateqy Fund — Eguity (EUR}

LBS {Lux} Strategy Fund — Fised Income (USD)
LBS {Lus) Strateqy Fund — Yield {USD)

LBS {Lux) Strategy Fund — Balanced (USD)
LBS {Lux) Strategy Fund — Grawth (USDH

LBS {Lux} Strategy Fund - Equity {USDY

With the exception of the target funds ISHARES MSCI USA
ESG SCREENED UCITS ETF UNHEGDED USD-CAP
(007% p.a), ISHRS 0l PLC-MSCI WORLD SML CAP
UCITS ETF-UNHDG USD-ACC {035% paj ISHS IV
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PUB LTD COMP - 15HS MSCI EMU ESG ETF-EUR-CAP
{0-12% p.a.}, SOURCE MARKETS PLC - MSCIUSASOURCE
ETF-A (0.05% p.a.) and LIBS (IRL) INVESTOR SELECTION
PLC - GLOB EMER MXT OPP-L8 USD (0.18% p.a.}, the
maxmum 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 Comparny
itselfl or amother company related to it by commaon
management or control, or by a substantial direct or
indirect holding, the subfund's making the investment
may not be charged with any of the target fund's issue
or redemption COMMISSIonSs.

When the Management Company invests in the units of
an Assocated Fund, actording 1o the above paragraph,
which applies a bower actual flat fee than the actual flat
fee of the investing subfund, the Management Company
may, instead of the aforementioned reduced actual flat
fee on the volume invested in the Assocated Fund, diarge
the difference between the actual flat fee of the investing
subfund anthe one hand and the actual flat fee of the Asso-
ciated Fund on the other, such that at all times, the total
management fee payable by the subfund shall not exceed
the amount stated in the sales prospecius applicable o
funds that are not Assocated Funds.

Details on the omgoing charges of the subfunds can be
found in the KIIDs,

Mote 3 - Taxe d'abonnement

In accordance with the law and the regulations cumerntly
in force, the Fund s subjeat in Luxembourg 1o the sub-
scription tax at the annual rate of 0.05% or 3 meduced
1ae d'abonnement amounting 1o 0.01% pa. for some
unit classes, payable quarterly and calculated on the basis
of the net assets of the Fund at the end of each quarter,

The Taxe d'abonnement is waned for that part of the net
assets invested in units o shares of other underiakings
for collectve investment that have already paid the Taxe
d‘abonnement in accordance with the statutory provisions
of Luxembourg law,

MNote 4 - Other income

Other income mainly consist of income resulting from
Swing Pricing.

Mote 5 = Income Distribution

In accordance with article 10 of the Regulations, once
the annual accounts are closed the Management

Company will decide 1o what extent distribution should
be made for each subfund or unit dass. Distributions
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may not be so large as 10 cause the net assels of the
Fund 1o fall below the minimum fund assets laid down
by the provsions of the faw. If distributions are made,
they will be paid out within four months of the end of

the financial year.

The Board of Directors 15 authonzed to pay intenm
dividends and 10 suspend the payment of distnbutions,

An income equalisation amount will be calculated so
that the dstnbution corresponds to the actual income

entitlement,

Mote 6 — Commitments on Finandial Futures and

Options

Commitments on Financal Futures and Options per
subfund and resp. currency at 31 lanuary 2021 can be
summarised as follows:

a) Financal Futures

UEBS [Lux) Strategy Fund Financial Futures FHinanclal Futures
on bonds on bonds

(purhesed) Iseld)

— Feed Ircome (CHF) B13241518 O9F - CHE
= Yhedd {CHF) 30188532 20 (HF B3 155 81760 CHF
— Balarwed [CHE) 2% 365 28180 OMF £3 M9 EI2 00 CHE
= (rownth [CHF) 9155 624.20 CHF 12 765 53760 (HF
= Faced Incomne: (L) 4197 11898 EUR  BLR
= Yipld {ELR) 16526 077.25 BUR T4 RIZ 7476 EUR
- Balariced {EUR) 10276 720.31 BUR 3849 53497 LR
= Careanth (ELIR) 24939 742 T8 BUR 49T3HZT 2T BIR
= Faeef Incemne 1L150) Bas QarEl USD + SO
= igld (U0 15353 406 25 LAD 32 234 00000 USD
- Blanced (LG0Y 17 B34 18750 VD 36377 BTS00 USD
— Grownth [LBD} 5230 28125 UsD TIT4 BTS00 USD
UIES [Lux) Strategy Fund Financisl Futures Financia| Futures
an indioks an indices

(purchased) [soid)

~ Yepid {CHF} BE 180 271.14 (HF B3 522 14241 (HF
~- Badanced [CHF) 78858 22067 (4P 72353 BE3ay O
= Gowth [CHEF) 44 551 G995 (WP 33 778 BI6.AR LHF
= Equity [CHF) 3B ATTET (HF 25368 383,68 CHF
— il (ELIR} 43014 54078 EUR FTEI6 TIE29 ELR
= Balanced {EUR) a8 456 157 BUR Ad 455 (8527 ELR
— anoeith (ELR} 13497 815.90 BUR 100G 81450 ELR
= Eguity [EUF) 5§47 S56.86 BUR 6 355 BT0.0% EUR
— Wield fUED) 50080 44952 USD E6 53 SANDET USD
= Banced (US0) 70891 77728 WD 79 adad S 55 LI5S0
— Gt (LD} 27121 595,33 UBD 25480 04T .65 UsD
= Eguity LD} B OG5 G600 USD 6 580 D96 55 LS

The commitments on Financal Futures on bonds or
index {if any} are calculated based on the market value
of the Financial Futures (Number of contracts*notional
contract size* market price of the futures),

UBS (o) Strategy Fund
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b} Options IS [Lux) Strategy Fund Total Expense Ratio (TER)
= Yigld {EUR) K- 1-a0C e
B [Lux) Strategy Fund lmm:mﬂ — Yl (ELIR) M-ae 1.72%
o) el R Pracc 1A%
= Yild [CHE) L227 dtads O O EURIP gt 1484
= Balanced (CH) S43 00AT CF S GRS ricc 0.29%
— Grewith {CHE 1585 85130 CHE = Yigld (RUR) -l A%
= Yigid [ELA) % BE0 69875 EUR = Balanced [EUR) A2 acc D.56.5
- Ealareod (BUR) 1 78D TSE.56 EUR = Balanced ELATE-1 e 1,06 %
= Growih LR B 06133 B —mnced EAR) M A 1.90%
- ¥ield (LEEH 7 633 0147 B0 = Balanced ELVR) LAD hedged) P-4% mdit 1,70
= Balarged (USD) TS0 436,07 tRD  —nced BARIPaor i
= Growth (50) 921 20720 S0 BT PO 166%
—Balanced [EUR)P-dsl 157 %
= Balanced ELR)P-mdist 1554,
Mote 7 - Soft commission arrangements —Balanced (L) {USD hedied) Pl 171 %
= Balanced ELR) Cracc 1,00 %
During the financial year from 1 February 2020 untl ZSaenced ELRGT s 1005
31 January 2021, no “soft commission arrangemens”  —onenced EUR) Odit L00%
were entered into on behalf of UBS {Lux} Strategy Fund Gt (LR} M-t 203%
and “soft commission arrangements” amount 1o nil, = Geowdh (EUR) Pacc 1.85%
~ Geewith (ELUR) D-ac2 1,105
= Equity (EUR} 1-A3-a0c DA
i — gty (EURL heacc Z.04%
MNote 8 - Total Expense Ratio (TER) e S
This ratio was calculated in accordance with the Asset 9y (EURI Crace 122%
Management Association Switzerland (AMAS) / Swigs —roedincome (S0)FAT acr 050%
Funds & Asset Management Association (SFAMA) i income (5809w 112%
“Guidelines on the calculation and disclosure of the TER®  —Fid Income (LSD) P-dit 1.12%
in the current version and expresses the sum of all costs = Fooed Income {LED] P-mst 1.11%
and commssians charged on an ongaing basis to the e comeLB0) Grace 0.69%
net assets (operating expenses) taken retrospectively asa oo nccme 1500 0-dst DEI%
percentage of the net assets. - ol (LIS K- 1-ace 0.95%
= Vil {USD) PV hedged) K-1-acc 0,985
TER for the last 12 manths: AR P mit 1409
= Yigid {50} Pracc 1.45%
LS [Lux] Strateqy Fund Totsl Expense Retip (TER)  — 108 (USD) GEP hadged) P-ao 1525
= P Income (CHE ) P-acc 1,38 = Yield USD) UPY hedged P-acc 1545
= Freeed Income (CHF) P-cisl 130 o Yid {USC) g 1495
= P Ingeme (CHE) Qrace oo, Vel LUSD) Q- Semdist 0905
= Fued Income [CHF) Qe 70 - Ywdd USE) Qace P
= Vigld [CHE) K1 -acc oossy, = Yielo (USD) Q-det 0905
— Yield (CHF) P-acc 1.485% —Balanced (IS0} 1-43-a2 OEas
= Yightl (CHE) Pl 14a% - Balanced (S0} K- -a0c 1055
— Yieldd [CHF) Qrisce Gone —Dalanced (LIS0) P4 S-nekist 167 %
= Yild 10HE) it poow - Balanced (SO (HKD) P-4-mdist 6%
- Balanced (CHF) Pt 166w —Balanced (IS0} (AUD hedged) P-4% mdist 1719
e r—— TEee. - Balanced (LISD) (CAD hedoed) P-4% maist L7 %
— Bslareed {CHE) P-gist VEew  —Salanced (150} (GEF hedged) P-a%-mist L%
= Balarsced (CHFE) Cragr Guat, - Balanced (LISD) (RMB hedged) P-45% mdist 1715
- Balarced (CHF} O-C gl 100%  —Balanced (LISD) Pace 1,665
= Balanced (CHF} Ordist Goat, - Dalanced (LISDH PC-dist 1655
Z Grosadh (CHF) Pace 1asw  —Balanced (LS0) Pdet 167 %
= Growih (CHF) Granc 1% ~Balanced (LI0) Pamdist 1675
- Equity [CHE) P-ace 197 —Balanced 180} (SGD hedged) P-nedia LIS
= Bty [CHF) Goaoe 121%  ~Balanced (LICY Ora%e-mdia 1.00%
= Fid Income (EUF) N-ace 164k —Balanced [US0H (ALD hedged) O-2%-mda 105 %
~ Fizeed Income [ELF) Paac 1az% - Balanced (SO (HEDH Orat -mikst T.005%
= Pl Ircemne (LS Pdist 147w —Balanced (IS0} Q-aec 1.00%
= Fioemat] Irscorne (ELR) O-aor LE9% = Balanced (L0} C-gist 1005
= Fimd Ircome: (ELR} Q-dist g0k~ Baleced (USD) Ol 1.00%
IBS (Luod Strintegy Fund
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IS [Lux) Strategy Fund Totsl Expense Retie (TOR) WIS (Lux) Strateqy Fund Transaction coets
= Balanced {USD) (SGD hedged) O-mdist 105%  =Fied Income (CHF 365 43 CHF
— Gremadh (S0 -aee 000% - uid (CHE 103 199,86 CHE
= reawth UE00 1-AT-a d99%  =Balanced (CHF) %5 355.00 CHF
— Growdh (USE) P 1888 - Growdh (CHE) 3904738 CHE
= Grosadh (LS00 LPY hedlged }P-acc 186%  -Equty (CHF) V3 B35 .04 CHF
~ Growah (UESBHQrace 1A% —Eaced income (ELE} 185,82 BUR
= Equsty (S0 P-acc 1.00% - Yield EUR) 65 23060 EUR
— Equety (LSET} O-aee 1278 —Balanced EUR) B0 EUR

~ ot (EUR) 11 08735 ELR
Transaction costs and any other costs incurred in connec: - Eguty EURE S 907,23 EUR
tion with currency hedging are not induded in the TER. - Fed incorne {LBD) 31737 USD

= Yigdd S0 62 415,64 USD
The TER for classes of shares which were active less thana - salanced (usD) 7 538,96 U0
12 month period are annualised, = Growh (LSO Foass 28 USD

— Bty [USDH 6 12628 USD

Mote 9 - Portfolio Turnover Rate (PTR)
The portfolio turnower has been calculated as folloaws:

(Total purchases + total sales) -
{total subscriptions + 1otal redemptions)

Average of net assets during the period
under review

The poartfolio turnover statistics are the following for the
DEFoO UnCRs feview:

Mot all transacton costs are sepamately entrfiable. For
fimed income investments, forward cumency contracts
and other denvative contracts, transaction costs will be
included in the purchase and sale price of the investment.
Whilst not separately identfiable these transaction costs
will be cagtured within the periormance of each Fund,

Note 11 = Defaulted securities
There are a number of secuntes that - at the year

end - are in default, These secunties are disclosed in the
portfolio.

LIS [Lux) Strateqy Fund Porttolin Turmover Rate [PTH)
= Fizd Incoene (CHF) 305%  Furthermore, there are secunties that have defaulted in
TNy () 4946%  the past where no pricing guotes exists. These securities
= Balanced (CHF) 43137%  haye been fully written off by the fund. They are monito-
= GrowAh {CHE a178%  red by the management company that will allocate any
= Bty (CHF) 2420%  retumn that might still anse {ie dwidend) to the subfunds.
= Fiel Inceme (L) 10.76%  They are not shown within the portiolio but separately in
= Yl [EUR) 2882%  1his nate.
- ::::;:EET :':f;: LIBS {Lux} Strategy Fund = Yield (EURY
- Equely (EUR) 23.88% Share Curmency Humber
= Fial Inconne [LISC) TLIEH RIS B RESOL CF COM BURT16 ELF 13 21100
= isld (5CH 5387%
— Balareed (USD) 4126%  LIBS (Lux) Strategy Fund — Balanced (EUR)
= Growih (U50) 6LI0%  Thoee ot e
oA i 127 . FuGHOX AESOL CP COM EURD.16 ELR 27 035,00
T ] LJBS (Lux) Strategy Fund — Growth (EUR}
Share Currency Hurnbser
Transaction costs include brokerage fees, stamp duty, [FESHE RESOL CP COMEURDIE ELA 18 91400
local taxes and other foreign charges if incurred dunng
the peried. Transaction fees are included in the cost of  YBS (Lux) Strategy Fund - Equity {EUR)
securities purchased and sold. Share Cumency Hurnber
RS B RESOL CP COM EURLTE ELF 10 6,00

For the financal year ended on 31 January 2021, the
fund incurred trarsaction costs relating 1o purchase or
sale of inwestments in securities and similar transactions
as follows:

154
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Mote 12 — Subsequent event

The subfund UBS (Lux) Strategy Fund - Equity (USD)
merged into UBS (Lux) Strategy Fund - Growth (USD)
with effect as per 26 May 2021,

Mote 13 - Uncontrollable Event

In March 2020, the World Health Orgamization declared
the outbreak of COVID-19 to be a Pandemic. Although
progress has been made towards the end of 2020 in
managing this Pandemic, including through the continu-
ing development of vaccines, it remains uncertain for
how long and how severe the Pandemic will continue
w0 globally and regionally impact the economy. This
rases continuing uncertainties in relation to the volatility
of asset prices of the fund and the valuation of assets
covered in this report.

The Board of Directors and the Investment Managers
cantinue to monitor the management of the Pandemic
by governments and hence the economic impact on the
portfolio and the fund itself, There 8 no evidence that
the 'geing concern” assumption made by the Board of
Directors when preparing the financial statements of the
fund is inappropriate.

Mote 14 — Applicable law, place of performance
and authoritative language

The Luxemboung Distnict Court 15 the place of performance
for all legal disputes between the unitholders, the
Maragemert Campany and the depasitary. Luxembourg
law applies. However, in matters concerning the daims
of investors from other countries, 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 financial statements is the
authontatve version and only this version was audited
from the auditor, However, in the case of units sold to
investors from the other countries in which Fund units
can be bought and sold, the Management Company and
the Depositary may recognize approved translations (1.e.
approved by the Management Company and the Deposi-
tary}) into the languages concerned as binding upon
themselves and the Fund.

LIBS (L) Srategy Fund
Annual report and audited financias slaterents as of 31 January 2021
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Mote 15 - OTC-Derivatives and Securities Lending

If the Fund enters into OTC transactions, it may be exposed 1o nsks related to the creditworthiness of the CTC
counterparties: when the Fund enters into futures contracts, options and swap transactions or uses other denvative
technigues it is subject 1o the nsk that an OTC counterparty may not meet (or cannot meet) its obligations under a
specific or multiple contracts, Counterparty risk can be reduced by depositing a security. If the Fund is owed a security
pursuant 1o an applicable agreement, such secunity shall be held in custody by the Depositary in favour of the Fund.
Bankruptcy and insolvency events or other credin events with the OTC counterpany, the Depositary or within their
subdepositary/'correspondent bank network may result in the nghts or recognition of 1he Fund in connection with
the security to be delayed, restricted or even eliminated, which would force the Fund to fulfill its obligations in the
framework of the OTC transaction, in spite of any secunty that had previously been made available to cover any such
obligatian.

The Fund may lend portions of its secunties portfolio 1o third parties. In general, lendings may anly be effected via
recogrized clearing houses such as Clearstream International or through the intermeduary of pnme financial institu-
tions that specialise in such actvitses and in the modus speafied by them. Collateral is received in relation to securities
lent. Collateral s composed of high quality securities in an amount typically at least equal to the market value of the
securties loaned.

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

OTC-Derivatives®

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

Subfund Unrealized gain Cedlteral
Counterparty [esz) received
UIES [Lux] Strategy Fund - Flxed Inceme [CHF)
Barcliys 104080 CHE 0.00 CH#
Citiank a0 3ra.86 CHF 0.00 CHF
Goddrman Sackhs 12 32668 CH# 0.00 CH#
BAcsgan Stanley 1840760 CHF 0.00 CHE
VS AG -6E5 B64.83 CHF 0.00 CH#
‘Westpac Banking Cop 2001638 CHF G080 CHE
UBS [Lux) Strategy Fund - Yisld (CHF)
Barik of Amenca 23849871 CHF 000 CHF
Barclays <307 5TR52 CHF D00 CHF
Citibank TSD7 V7405 CHF 000 CHE
Goidmian Sachs 555332 CHF .00 CHF
HE8C 131 122,43 CHF C.00 CHF
Mesgan Sanky S8 T 58 CHF 000 CHF
State Streat SIAEPA T2 CHE 000 CHE
LB% Al =B 118 774G CHF .00 CHE
Wietipar Banking Comp 01 0F4, 70 CHb 000 CHE
WRBS [Lux) Stratedgy Fund - Balznoed [CHF)
Bark of Armenca = 83 OF0.69 CHP 000 CHE
Barclays 277 GRS CHF 000 CHF
Cilibank 5913 69063 O 0.00 CHé
Groldman Sachs 28 4087 CHF 000 CHE
HSBC 17331047 O L0l St
BAcegan Stanley J2 32479 CHF 0.00 CHF
Stane Strewt 21 56757 CH 000 CHF
UBS AG -4 287 11294 CHF 0.00 CHF
Wesipac Banking Cop 417 S50 A CHF .00 CH#
UBS o) Strategy Fund
Annual report @nd audited fnancial statenwerds as of 31 Janwary 2031
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Subtund Unrealized gain Cellntecal
Counterparty ess) receivied
UES [Lux) Strategy Fund — Grewth [CHF)

Bark of Amegnica 28 3197 000 CH
Barclays 1946711 CHE .00 CHF
Cilibank Qa7 AT O D00 CHE
Geolan Sachs 30991 48 CrF 000 CH
Aergan Staniey 36.862.73 OF 000 CHF
State Swret 58854 Cr¥ .00 CHF
UBS AL =1 G4 33750 CHF 000 CHe
Westpar Ranking Co 17332283 Cré 0.00 CH
B () Strateay Fund - Equity (/¥

Barik of Arvefica 56 200,04 Cre 0.00 O
Barclays 5 155,00 (HF 00 CHF
Cilibank 896 531,34 CHF 0.00 CHF
Goldman Sachs 12 BA340 CHF 0.00 CHF
HEBE 2623 O 000 o
BAcenan Stanley 1 63150 CHF 000 CHF
State Sree] -465.65 CH D00 CH
UBs AL 588 Fa0 6 CHF 000 CHF
Westpa: Banking Corp 2387043 O 0.00 O
WES [Lux) $tretegy Fund — Flxed inceme [EUR)

Barclays 1274547 EUR D00 EUR
Ciibank 31817.35 EUR 0.00 BUR
Goddman Sachs & ¥50.83 EUR 0.00 EUR
FAcegan Staniey 011266 EUR .00 EUR
UBS AG 29 6651 EUR 000 EUR
VWestpa: Barkng Co 1605307 EUR .00 EUR
UES (Lux) Strategy Fund - Yisld (EUR]

Bark of Arvefies 30857487 EUR .00 BUR
Barcliys B4 060,95 EUR 000 EUR
Ciibank 39.466.46 EUR .00 BUR
Goldman Sachs 45 81295 EUR 000 EUR
pacagan Stanikey 5753343 EUR .00 BUR
Staie Street 6 333,72 EMR 000 EUR
U AG 5307819 LR .00 LR
Westpat Barking Comp 751 306.04 EUR 000 EUR
UBS [Lux) Strategy Fund - Balanced (EUR)

Bari of America 452 30411 EUR .00 EUR
Barclays 53307231 EUR 0.00 EUR
Citibank 3983818 EUR .00 EUR
Geldman Sach; 38 137,39 EUR 0.00 tUR
 Morgan 4756 EUR 0.00 EUR
Moman Stanley 24 97380 EUR GO0 EUR
Suate Seeet 2 828,73 ELR .00 EUR
UBS Al 154 T27 .90 EUR 000 EUR
Westpar Bankeng Co 5997987 EUR .00 EUR
UES [Lux) Strategy Fund = Growth [ELEH)

Barelags o 118 136.02 EUR 0.00 EUR
Cilibank & 634,08 EUR 000 EUR
Gokdman Sach 14 021,21 EUR .00 EUR
tcegan Saniey 18 D720 EUR .00 EUR
FreT— 376 EUR 0.00 6UR
UBS Al 61 800,33 EUR 000 EUR
Westpat Banking Com 15 701,33 EUR .00 tn
LIBS (L) Srategy Fund
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Subtund Unrealized gain Cellateral
Counterparty Moz} receivied
B [Lux) Strategqy Fund — Equity ([EUR)
Barclays 244 44542 EUR 000 EUR
Citrbank 937165 EUR G.OG EUR
Gpddman Sachs 6 536,13 EUR D00 EUR
bcegan Stanley -7 37085 EUR .00 BUR
Stale Street 197 G305 EUR D00 BUR
UBS Al 35 824,38 EUR 000 EUR
Westpac Baniong Cop 8 1905 EUR 000 EUR
LB [Lux) Strategy Fund - Fixed bnecme [USD)
Ciibank b TakaT UsD 000 USD
Groddraan Sachs 12 181.69 usD 000 UsD
mAcsgan Staniey 18 61846 USD 000 UsD
UBS &G -1 1 371,58 ush .00 ush
‘Wesipac Banking Comp 20 7998 UsD G0 UsD
UES [Lux) Strateqy Fund = Yield (LS0)
Bari of Amenca <278 37327 USD 000 UsD
Barclays 45028 sl .00 USD
Canadian imperial Bank A 27 USD 000 USD
Cilibank 26 084,19 UsD 000 Ush
Groddmian Sadhs 4442300 UsSD 00 usD
HERL -4 P30 38 s 0.00 USD
BAcegan Staniey <275 31435 USD 0.00 UsSD
State Strwet 1228 854,17 USD 0,00 S0
UBS AL 165 BZ8.57 USD 000 UsD
Wiesipac Banking Conp -4 72451 UsD 000 UsD
LPES [Lux) Stratedy Fund - Balamoed (US0)
Hark of Amenca <35 400 38 UsD oDl USE
Barelays 55 326.39 USD D00 UsD
Canadian Inpenial Bank B0 WD 000 UsD
Ciubank ~114 933,73 UsD 10,00 USDy
Goldman Sachs 55 33435 USD 000 UsD
MR 5 ¥55.06 UsSD 000 UsDh
Bgegan Stanbey 308 300.50 UsD 000 USD
Srate Shreet AF0 ATEAT Ush D00 UsDy
UBS AL T4 T8 USD 0L00 USD
Weitpas Bankng Comp -378 831,36 ush .00 UsD
LS [Lux) Strateqy Fund - Growth [U50)
Bark of Amenca -72 182,03 Ush 000 USD
Banclays 1340 99 UsD 0.00 USD
Canadian imperial Banik 75831 USD 2.00 USD
Citinank 35 SAB.43 USD 000 USD
Goddmign Sachs 15 563,68 UsD 0.00 Ush
HEBC -25 731,73 UsD .00 USD
BAcsgan Stanley -6 51636 UsD 000 USD:
Stale Street 383 611.24 USD 000 USD
VB Al 38 80606 UsD D00 S0
Wesipac Banking Cong -333 76917 USD 000 UsD
UBS (Luxj Strategy Fund = Equity (LSOD)
Bark of Armenca -14 B35. 77 Ush 000 usD
Barclays T 36 USD 000 U0
Cribank | BIS.0F USD 000 UsSD
Goldman Sachs < 80820 usD 000 S0
HEEL m2an ush 000 UsDy
mAcsgan Staniey <& 76690 USD 000 UsD
LBs & 11 310.56 usDh .00 ush
‘Wesipac Banking Comp 493891 UsD GO0 UsD
=0 decam #n 1 e 17w o i haddeed i iR bl by e gaieriened By cloaeg hoae n e e ol 8 cosrse iy Sl il U cle g hoae nuere B et ol o
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Securities Lending
Counterparty Expoture from Cedlateral Grenk down

Securities Lending as of 31 lanuany 2021 [Weight in %) as of 31 January 2021
LAES [Lux) Strategy Fund PFarkoet velue ot Collateral

sequrities lent UBS Switzerland AlG) Equities Bords Cash
— Rt Ircome (CHF) 10 023 20277 OHF 10 Y24 396 24 CHF 43,33 EG67 [LTER}
= Wigkd (CHF) 154 228 684 31 CHF 170 036 50693 CHF 43 33 5667 .00
= Balarced (CHE} A7 Ta% T00 54 CMHE 93 127 16579 (M 43,33 E6.67 00
= Growth (CHF) Gaab 038,21 CHF 10 087 1495348 CHF 43,33 56,67 ¥k
— Equety [CHE} 4 B 05653 CMF 10 348 348 11 O 43, 3% ES6T i)
= Feed Inome [ELR} 20531 129,37 HUR 2 924 7O 43 BUR 43,33 55,67 0.0
= Yigld [ELF} 112 386 795. 74 BUR 120 613 18411 BUR &3.33 56.67 EREY)
= Balarged EUR) IS FA0PE0T BUR 37 561 55520 BUR 43,33 ES AT 000
= Qrosath (ELHY 352557245 BUR 3 M6 37456 EUR 43.33 5667 0.0
= Fimd Ircome- (IS0 26 956 60824 USD 28 TB6 N7 76 Ush 43,33 Sh67 EREE
= Yield (LSCD BO 55% 906,52 UsD B4 670 APE9E USD 43,33 5567 000
= Balarced (USD) 56 175 933,64 USD 59 S84 537,12 V5D 4333 5667 0.00
= sl (LSO 5 17061404 USD 5 521 575,17 USD 43.3% 56.67 00
RIB% (Lo Srategy Fund
Annual report and audited financias slaterents as of 31 January 2021
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2020 31

Lux

2020 31
6,429,930,533.55 859,938,910
1,239,471,745.24 165,766,951
7,669,402,278.79 1,025,705,861
248,712,461.59 33,262,805
73,835,162.81 9,874,715
14,144,876.26 1,891,736
8,664,664.94 1,158,812
7,377,857.10 986,715
312.72 42

73,339.30 9,808
225,751.53 30,192
(19,144,920.69) (2,560,442)
17,069,160.78 2,282,830
8,020,360,945.13 1,072,643,073
(468,075.95) (62,600)
(850,981.54) (113,810)
(30,063,988.22) (4,020,758)
(5,240,379.59) (700,848)
(116, 665.69) (15,603)
(755,268.74) (101,010)
(6,112,314.02) (817,461)
(37,495,359.73) (5,014,629)

7,982,865,585.40 1,067,628,443
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Lux

2019 2020 31
918,743.44 122,873
30,160,464.03 4,033,660
29,879,197.65 3,996,044
1,558,525.15 208,437
13 1,640,314.56 219,376
762,363.08 101,958
64,919,607.91 8,682,348
(214,986.79) (28,752)
(121,496,983.10) (16,249,007)
(1,547,513.89) (206,965)
13 (656,125.82) (87,750)
(1,122,584.19) (150,134)
(761,132.45) (101,794)
(125,799,326.24) (16,824,402)
(60,879,718.33) (8,142,054)
445,141,019.63 59,533,160
(11,862,585.19) (1,586,502)
506,029.37 67,676
8,083,813.41 1,081,129
(72,405,213.65) (9,683,473)
1,184,839.71 158,460
(23,076,963.52) (3,086,313)
347,570,939.76 46,484,137
286,691,221.43 38,342,084
238,616,850.34 31,912,618
3,780,671.45 505,627
(114,248.81) (15,280)
(23,627,174.40) (3,159,898)
35,681,121.20 4,771,993
254,337,219.78 34,015,060

541,028,441.21 72,357,144
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Lux

2020 31
705,814,879.44 77,470,241
94,487,258.97 10,370,922
800,302,138.41 87,841,163
26,244,706.28 2,880,619
5,363,194.76 588,664
3,906,344.08 428,760
2,817,330.64 309,230
953,544.22 104,661
13.16 1
2,000.92 220
(2,158,535.07) (236,921)
1,813,358.69 199,034
839,244,096.09 92,115,432
(921,023.38) (101,092)
(8,625,616.05) (946,748)
(496,978.46) (54,548)
(10,413.15) (1,143)
(67,945.54) (7,458)
(575,337.15) (63,149)
(10,121,976.58) (1,110,988)

829,122,119.51 91,004,444
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Lux

2019 2020 31
169,517.86 18,606
4,538,163.15 498,109
1,762,777.38 193,482
168,748.71 18,522
13 209,373.57 22,981
113,271.23 12,433
6,961,851.90 764,133
(22,141.29) (2,430)
(11,409,831.26) (1,252,343)
(143,249.69) (15,723)
13 (83,749.43) (9,192)
(116,788.86) (12,819)
(21,582.25) (2,369)
(11,797,342.78) (1,294,876)
(4,835,490.88) (530,743)
42,658,618.74 4,682,210
(1,257,653.91) (138,040)
2,216,668.58 243,302
(1,054,625.32) (115,756)
122,881.40 13,487
92,044.38 10,103
42,777,933.87 4,695,306
37,942,442.99 4,164,563
29,376,977.83 3,224,417
408,750.00 44,864
59,864.71 6,571
(2,919,755.14) (320,472)
1,610,635.49 176,783
28,536,472.89 3,132,163

66,478,915.88 7,296,726
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Lux

2020 31
197,373,968.28 21,663,767
34,468,140.86 3,783,223
231,842,109.14 25,446,990
12,180,237.09 1,336,903
2,789,381.11 306,162
5.59 1
90,725.06 9,958
5,483.41 602
1.89 0
1,222.24 134
46,583.12 5,113
(590,815.70) (64,848)
607,900.37 66,723
246,972,833.32 27,107,738
(325,149.76) (35,688)
(153,004.42) (16,794)
(1,441.89) (158)
(28,044 .55) (3,078)
(182,490.86) (20,030)
(507,640.62) (55,719)

246,465,192.70 27,052,020
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Lux

2019 2020 31
39,769.95 4,365
147,608.55 16,202
751,598.54 82,495
46,554 .17 5,110
13 30,800.55 3,381
33,038.38 3,626
1,049,370.14 115,179
(6,270.18) (688)
(3,336,378.09) (366,201)
(21,820.26) (2,395)
13 (12,320.22) (1,352)
(31,848.36) (3,496)
(13,018.75) (1,429)
(3,421,655.86) (375,561)
(2,372,285.72) (260,382)
15,297,671.44 1,679,072
(340,273.49) (37,348)
246,340.53 27,038
1,121,835.33 123,133
695,500.96 76,338
33,764.25 3,706
97,950.74 10,751
17,152,789.76 1,882,690
14,780,504.04 1,622,308
8,613,349.24 945,401
117,650.00 12,913
(28,671.03) (3,147)
(803,294.43) (88,170)
741,444 .69 81,381
8,640,478.47 948,379

23,420,982.51 2,570,687
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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
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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
Irevestrnerils in SeOUntes, 0osl 6419 430 533.55
Irvr STl i SEountals, unisshned appreasion (Sepr-aation) 123947] 745.24
Todal v estrenis in sensnbies Mot 1) 7 BB &0 278.79
Cash an barks, dépodiis on dermand and Sepod soooums 248 T1Z 461.59
Crther fiquid amets (Magns) EER:E LRI R
Apcervalie on SeOsTUES SEhes (Note 1) 14 144 A76.26
Regenabie on fubsriptons B G654
Enlisnessl rex At O SeCurilies T 37T A5T.A0
Infefsl receivable on bquid astets 32,72
Recenabie on didends 7333930
Crther recenvables 225 751,53
Urerealized gain fossh on finarndial fuumes (Nobe 1) -19 144 93069
Urrgalied gain (odsl on Tonsard forsign eachange contracts (Mote 1 1 ¥ 063 16013
Total Assets 8020 360 54513
Lizbdlities
Bank ovendrah 453 005,95
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 comniesiaong and fees (ot 21 =755 J58 14
Todal prowsions A 112 302
Total Lisbilities <37 A% 188,73
et azets at the end of the finandial year ¥ 082 BES S&5.40

LIES [Lunch Strategy Furd
Annyal Fepsr 3 of 371 Jarary 2000

The nodes are an integral pert of the fnancal statements
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Combined Statement of Operations

Income

Inenest o bguid assels

Inerel o fouried

Divadends

Interest recereed on swaps ot 1)
Inconie on Securities lending (Note 13)
Criber i cowm (ot £

Total intome

Expenses

Inenest paed on Swveps (Now 1)

Fiat fee (Note 23

Tame d abornisnsnt (Nobe 3)
Cost on sequrties lending Mote 13)
Criver comnissions and Tees Note 24
el o cash and bank owedraf
Tetal expentes

Net income (loss] on investments

Realized gain (law) (Nate 1)

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

Realized gain (low) on cplions

Poeahzed gain (oos) on yeld-evaiusied seoies and money makel nsnments
feshted gan dodis) on fnancal fufure:

Poeahzed gain (ods) on fnsind fomgn o angl contmacs

Realiped gain {ois) on wwaps

Realized gain flods) on ford gn exchange

Total realized gain (boss)

Net realized gain (foss] of the finandal year

Changes in unrealized appreciation [depredation] (Note 1)

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

Urrgal e appreciabion [deprecidlion) on optemnd

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

Urrealized appreciation (depreciation) on forwand foreign sechange contracls

Tetal changes in unreslized appreciation (depreciation)

et increase [decrense] in net assets as a et of cperations
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EUR
1.2,2018-31,1,2020
918 74344
6040

Pl EERE R
155858515
154031456

PEZ 36308

B4 513 BO7.51

214 935.79
-137 456 983,10
-1 54751389
A56 115,82

<1 12258419
-FB1 13245
115 709 126.24

-60 879 71833

445 131 01963
=11 862 585,19
506 .009.37
208381341
-2 406 213,65
11848331
<13 076 963,52
347 570 539.76

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 ame an integral part of the Bnancial slatements.
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Statement of Net Assets

usD
ASERLS 31,1,2000
Inwe SImENLS it SECUNTES, 0051 705 314 37944
I slrnenild in secuntis, unrealined apprecation (Beprstiion) Q4 487 25897
Todal investments in seosnbies (Mose 1) B0 30F 13841
Cash at banies, depouls on demand and deposi accounts 26 244 706,29
Ciiher higuid assets (Mangns) 5 363 194,76
Reoehvabis on wouriing sebed Note 1) 3 906 344 08
Receivabie on mubrptions 2T A0
el reckivabie on SeCuriied 953 54807
Inferest receivabie on bguid assets 126
Ciihver recesvabies 200092
Urrgalied gain fede on fimsrcial futumes (Note 1) -2 15853507
Ursrealired gain (lodg) on fonsard fonsgn eacharge contracts hote 1} 1813 353,69
Total Assets B39 244 059609
Linbilities
Paystle on seOEes purchases (Note 1) A 023,38
Payable on mdemplions 8 2% 616,05
Prewtsions for flal fee (Note 2) 406 37846
Prowsons for teor o abonnemest (hote 3} 1041315
Prowisions fer olher comnitgiaons and fees (Note 20 67 94554
Total petvnsions 515 33T
Total Linbilities =10 121 576,58
et azsets at the end of the finandal year 829 122 11951
Statement of Operations

usD
Inccme 12ED1-31.1.2000
Infergsl on hgud asets 163 51786
Inenel o drcurlied 4 533 163.1%
IDivicends 176277738
Indeest recetvid on sweEs (Mot 1) 163 743.M
Income on secunlies kndng Mote 13) e Er N
itk i s [Nl 4% 11321.23
Total income 6 961 B51.50
Lapentes
Inenesl pasd on avaps (ot 1) =32 141,29
it Per [Note 20 =11 409 831,26
Tewe o abonnement (Note 3) 143 3.69
Cost on sicuntaes bndeg Note 13) <83 749.43
Crther comeassions and Tees (Note 23 116 788,86
Inene=it o cish and Bank ovirdrafl -2 5A2.2%
Total sapenses =11 P47 34278
Net intome (loss) on investments -4 B35 450,88
Realized gain (los) (Note 1)
Realized gain (oas) on market-pced securities withou options 42 G538 61874
Readiped gain {loss) on cplions 1 257 65391
Reahized gain Jods) on Anancial futures Z 216 664549
Realined gan (o) en fnarknd B ot e conback -1 054 62%,32
Fealiped gain foss) on wvaps 122 881 40

Realiped gain floss) on fomign exchange 520438

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

Urrealized apprecation [Sepmcation) on makel-proed seomtees withoul optons 1937697783
Uregalized apprecution (depricialion) on options 408 750,00

Ureealized appreciation [depreciation) on veid-evaluated securties and money marked nsiruments 59 86471

Ureealued apprecation (depreciation) on financal futures -2 19 755,14
Urrealired appreciation (depreciation) on forwand foregn eechange contracts 1 81063549
Total changes in unrealized appreciation (depreciation) 28 516 472.B9
Net increase [decnease] in net assets as a result of operations Ef qTEMSER

IS @und 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 Net Assets

usD
ASERLS 31,1,2000
vl SUPERILS iy SECLITTIRES, 0051 197 373 968.28
I slrnenild in secuntits, uniealined apprecation (Beprcstiion) 34 463 14086
Todal investrments in seosnbies (Mose 1) 231 3az 10804
Cash at banles, depoils on demand and deposi accounts 1218023709
Ciiher higuid assets (Mangns) 2 TR3 3a1.n
Recehvabie on wouriinS sebed (ot 1) 5549
Recehvbie on wbgriptons w0 ris.0h
el reckivabie on SeCurilied 548341
Inferest receivabie on bquid assets 1.89
Recervable on ddends N2r2H
Cither recesvables 4658312
Uirsresalinid gain flodgd on finardial fuumed (Nobe 1) 500 815,10
Ureealued gain fossl on fonsard foreign exchange contracls Note 1} GO 900.37
Tetal Agsets 246 971 BIIL
Lizbilitiet
Payable on mdemplions 308 149,96
Prestsions for flal fee (Note 2) =153 Dl a2
Prowgons for teok d abonnemest (hote 3} -1 44189
Prowisions fer olher comniisiaons and fees (Note 20 -8 (a4 55
Tedal peewitions -182 450,86
Total Linbilities <507 640,62
et assets at the end of the finandal year 246 485 15270
Statement of Operations

usD
Inccme 122D 19-31.1. 2020
Infergsl on hgud asets 3316355
Inenel o dcurilied 147 B0, 5%
IDivicends 751 559,54
Ierest recenved on Swaps Mo 1) 4555417
Income on secunlies knding (Mote 13) 0 B005%
itk i s [Nl 4% 130333
Total income 11045 370.14
Lapentes
Imenest paed on avaps ot 1) -6210313
Flat fes Note 23 SEREE LR R
Tewe o abonnement (Note 3) 21 B0
Cost on siecuntes bndeg Note 13) -2 3022
Crther comenassions and Tees (Note 23 31 844,36
Inene=it o cish and Bank ovirdrafl -13048.7%
Total mapenses =3 421 has.BS
Net intome (loss] on iInvestments 2 3T AL TE
Realized gain (loss) (Note 1)
Reahzed gain (oss) on market-pced securities withou options 15 147 671 .44
Readiped gain {loss) on oplions M raag
Realized gain {ods) on yeld-evalusied seOFles and money market nsiuments a6 34053
Reshbid giin fods) on Snencl future 11218333
Readiped gain foss) on fonaand formign suchange contrack G55 500 S
Realiped gain (loss) on vaps dreeds
Realized gain foss) on fomign exchange 4745074
Total realized gain (boss) 17 152 FEO. 76
Net realized gain (loss) of the finandal year 14 7RO 504.04
Changes in unrealized appreciation [deprecdation] (Note 1)
yrrealized apprecistion [deprecialion) on market-priced seruntes without options 861234924
Ureealized appreciation [depreciation) on options 117 65000
Ureealued apprecation [depreciation) on peid-gvaluated jecurtes and money marke! nsiruments -2B6n.03
Urnrealimed appreciation (depneciation) on finanoal futures 803 Haa 43
Urrgalited appreciation [depreciation) on forwand forsgn echange contraels FEREEEY ]
Tetal changes in unrezlized appreciation (depredation) 8B40 araarT
Net increase (decrense) in net assets as a result of cperations 13 420 5E2.51
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Notes to the Financial Statements

Mote 1 - Summary of significant
accounting polides

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

a) Catculation 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 attrbutable to each unit class by the number of
units in the respective unit dass of the subiund,

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 maximun adjustment
amounts 1o 2% of 1he net asset value. Estimated 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 1o an increase in net asset
value if the net moverments result in a rise in all units of the
Fund. It resufts in a reduction of net asset value if the net
mavements 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 moverent 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 (Lunc} Strategy Fund
Annual Repor 3 of 31 Jarwary 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
or accrued interest that has not yetl 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 taking into consderation
a deduction that seems appropnate in order to portray
thedr true value,

- Securities, dernvatives and other assets listed on a
stock exchange are valued at the last-known market
prices, If these securities, derivatives 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
a secondary market among securities traders exists
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.

- Securities 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 1o other principles chosen by it in good faith
on the basis of the lkely sales prices.

— Dermvatves 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 avallable, 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-
hying instrument from which the dervatve oniginates.

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

127
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for collective investment (UCH are valued at 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 cedit 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 comverled im0 a2 market price by adding a
credit spread that reflects the underlying bormower. This
credit spread s adjusted i there 15 a significant change in
the credit rating of the borrower,

- Securities, denvatves and other assets denominated in
a currency other than the currency of account of the
relevant subfund and not hedoed by foreign-exchange
transactions, are valued at the middlie-market rate of
exchange {midway between the bid and offer rate)
known in Luxembourg or, if not available, on the most
representative market for this 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 senice
provder and a second independent valuation is provided
by another external service prowider. The calculaton 15
based an the net present value of all cash flows, both
inflows and outflows. In some specfic cases, internal
calculations (based on models and markel data made
avaifable by Bloombergl, andior broker statement
valuations may be used. The valuation methods depend
on the respecive security and are determined pursuant
to the UBS Valuation Policy.

The Management Company 15 authonzed 1o apply other
generally recognized and auditable valuation critena in
good faith in order 10 achieve an appropnate 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 foregn
exchange contracts 15 valued on the basis of the forward
exchange rates prevailing at valuation date.

d) Valuation of financial futures contracts

Financial futures contracts are vafued 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
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in accordance with the FIFO method, e, the first con-
tracts acquired are regarded as the first to be sold.

e} Met realized profit {foss) on sales of secumtios

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 converted at the prevailing 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 securnties 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 securrties’ portiolio transactions are accounted for
on the bank business days foflowing the transaction
dates.

h) 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 Jlanuary 2020 of the Fund are equal
10 the sum of the corresponding items in the financial
staterments 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 } = (HF 1068803

ELR 1= LSD 1,108200

i “Morteage-hacked secunfes”

The Fund, in accordance with s investment policies, may
invest in mortgage-backed securiies. A mortgage-backed
securty is a parnicipation in a pool of residential mortgages
which s consolidated into the form of secunties. The pnn-
cipal and imesest payments on the underlying mortgages
are passed through to the holders of the mortgage-backed
securty of which the pnnople 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 i calaulated on each paydown assoa-
ated with each payment of principal,
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This gain or loss has been included in “Net realized m::: ﬂ:ﬂum
gain or loss on sales of secunties” in the statement of F hrmd:;
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 yield. Uit chissies with 181" in thisr e 0.550%. 0.680%
Ul d argses with =1-A2 " in thesr name 0.600% GE3G%
Urel dases with “1-A3" in ther name (570" D00
;jl Recawvabde an secunies 5&[@5 Uil o &es wath “HB= in heiar name G085% 0065 %
Pa}aabje O seclnies purchases et dasses with “1%" in thesr name Cr000%: Q000
The posrtion “Recewvable on securities sales” can ako U dasseswith “U-X" in thaar narie 0.000% 00005
include recenvables from foreign currency Transaclions. =« swess /i o4
The position "Payable on securities purchases” can akso
include payables from foreign currency transactions. LIBS {Lux} Strategy Fund — Yield (CHF)
UBS {Lux} Strategy Fund - Yield (USD)
Recewvables and payables from foreign exchange transac.  JBS {Luxj Strategy Fund — Yield (EUR}
tlions are netled,
PAaximwm Maxirmum
flat toe fint fee poa,
E) Income recogriticn P, ferunit elases
Dividends, net of withholding taxes, are recognized as "‘h‘“"'::‘”ﬂ"**
income on the date upon which the relevant secunties T FT :m”':
are fist listed as "ex-dwidend”. Interest income s xnxm N:m:::: = =
L o,
r i i5.
0.l enaca mba” Ul dases with “K-1" in ther name 0h900%. 0530 %
1) Swaps el clagaes with ~K-X" i heir nanss 0.000% 0,000%
The Fund may enter into interest rate swap contracts, x :mﬁ :}:mu::m ?;:z: ?‘T;}:
farward rate agreements on interest rates swaptons and ﬂmm_ s LI s S
credit default swaps, if they are executed with first-dass m:dm’m_:;ﬂ_“ ﬂ‘" i u e
financial instrtutions that specalize in transactions of this i HL Ty D '
id Uret dagses with “1-43" in ther name 0.760% 0,790%
’ Uri dasses with -8 in ther name 00855 0065 %
Changes in unrealized profits and losses are reflected in the x;:::"“: ::x;::m;::; gﬁ: Eﬁ:
Statement of Operations under the changes in “Unrealized — : :
appreciation {depreciation) on Swaps”, Gains or losses gn MmO
swaps incurred when closed-out or matured ane recorded
as "pﬁsealszed gain {loss) on Swaps” in the Statement of UBS (Lux) Strategy Fund - Balanced (CHF)*
T LIBS {Lux} Strategy Fund - Balanced (USD)*
Gollils UBS {Lux} Strategy Fund — Balanced (EURY*
Pazximam Maximum
Mote 2 — Flat fee ot tee st tee pon.
P.B. for unit clases
The Fund charges a monthly flat fee for each of the oo
subfunds resp. for each of the unit classes, calculatet 0N [ Jmsmawith “P* in thir name 1 Ba0% T
the average net asset value of the subfunds resp, the Unit s wit “Poc- 1 Toar rame 1 E20% 1A%
classes as shown i the table below. VL darstt et *HE i e e 1 BE0% 1810%
U cfasoes with “K-1" in thisr name 1.000% 1.630%
UBS (Lux} Strategy Fund - Fixed Income {CHF) Url dassswith “K-X" inther name_ 0.000% 0.000%
LBS {Lux} Strategy Fund - Fried Income {USD) e e —— 0 850% DEan
UBS {Lux) Strateqy Fund — Fixed Income (ELIR) Uri. dases with 0= n their name 1150 1200
Uril dases with “1-A1 " in ther name 0.950% 0.5a0%
m ﬂ:’m UL el with “1-A2" i Thiss roeie 0.900% 0.930%
P for unitciasses Uil dasses with “1A3" in ther name cas0s i
“‘:ﬁ‘:"ﬂ“‘ Ui dasses with *1-87 in their name 00655 0065 %
L e : ;';:; Urid dasses with 15" in ther name 0.000% 0.000%
R E 1.5m:|ﬁ 1'5.5”“ Uit dasses with “WU=%" i their name 000% Q000 %
et st with *£-1 Iy theie vt D:SSEIN. 1:'.3513'-‘5 Tt i B0 bk P U0 “HADP00 ™ S Dheh B BOOVIAP 1O TR 0 0 C S PR RO 10
. Abs UES D ok Mo PATEE
Urit classes with “K-X" in Thesr name 0U000% 10.000% v A YRR
Ut classes with = F° in fher name [570% CE00% e WA O, [t R O%
Uit clagses with 0 in ther name 0.A50%" £.900% e

® W QRS F BN DTS
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UBS {Lux) Strategy Fund = Growth (CHF) basis upon every calculation of the net asset value
LIBS {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:’m fees and adf::hmnar expenses, which are also charged
P for unit clagses to the Fund:
with “hedged® a) all addtional expenses related to management
In thelr ema of the Funds assets for the sale and purchase
Uire clagses with “P* in thier nasne 1.800% 1. 8500 O'f assets {bld"ﬂﬁer ’EFJI'E&d. bmkerage 'fE-E’S in line
Unit Classes with "N in thesr name 1.980% L.030% with the market, commissions, fees, etc). These
it clesses with “K-1" in thew nams 1.100% 1.030% expenses are generally calculated upon the pur-
Unit elesses wath “K-5" in thisr name 0.000% 0.000% chase or sale of the respectve assets, In deroga-
Urit classes with £ i fiar namie D.aa0% 0.370% tion hereto, these additional expenses, which anse
et clessses with © 0 an ther s 1.250%" 1.300% through the sale and purchase of assets in connec-
Urit classes with =141 in thesr name 1.050% 1.0a0% tion with the settlement of the ssue and redemp-
Uit classes wilh "1-A2" in their name 1.000% 1.030% tion of units, are covered by the application of
Uil clides with “FAZ " m Uhial nand 0.2405% [ER=N i thE' Slngm Swmg”g Pricmg pnnﬂme Wr\suant
Unit Clagses with ~1-8” in hew name 0.085% ©.065% to the section entiled “Met asset value, issue,
Urit classes with ~1-%” in their name C.O000% D.000% redemption and corversion price” of the sales
Uret classis with " UHX™ in thisr name 0000 % 10.000% prospectus;
* b 2 1 1 b} fees of the supervisory authorty for the estab-
lishment, modification, liguidation and merger
LBS {Luxp Strateqy Fund — Equity {CHF of the Fund, as well as all fees of the supervisory
UBS {Lux Strategy Fund = Equity (USD) autharities and any stock exchanges on which the
LIRS {Luxk Strategy Fund — Equity (EUR) subfunds are listed;
¢) auditor's fees for the annual audit and certifi-
iy m’“"‘m cation in connection with the establishment,
P for unt classes modification, liguidation and merger of the Fund,
with “hedged™ as well as any other fees paid 1o the auditor for the
In their name services it provides in relation tothe administration
Urel clises with = P= in Uher nzsme 1.920% 1.970% of the Fund and as DEFTI"IIE’SIh'E h'!p' lﬂ'-"-':
Unét classes with "N in thew name et it d} fees for legal and tax advisers, as well as notaries,
Wit cligios with "K17 in their name 1.300% 1.230% in connection with the establishment, registration
Airclusses IR "R B i e B0 et in distibution countries, modification, hguidation
Aot vith 17 i ek ik Lo 8 L and merger of the Fund, as well as for the general
b LR ol L safeguarding of the interests of the Fund and its
Lt chaysms il El i el e LB L1 irvestors, insofar as this i not expressly probibited
Uit clagses with =12~ n thesr nanss 1.100% 1,130% D"_l' law;
LI e WHE 7EA0™ Tt iy LI90% L 060% &) costs for the publication of the Fund's net asset
Uret classies with ~ 187 in ther naene 0.065% 0.0 value and all costs for notices 1o investors, indud-
it clasis with =15 i thidr name CLD00 % 0000 ing 1ranslation costs;
Ut i with "URL o thil e B0 ek f) costs for the Fund's legal documents (prospec-
M b B 0.1 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 registration with any foreign
superisory authorities, if applicable, including
1, For the management, administration, portfolio fees, translation costs and fees for the foremgn
management and distribution of the Company (if regresentative or paying agent;
aDpH[ﬂhlE}J as well as for all the tasks of the D-E'pﬁ)ﬁi- )] expenses Ireurred Tj‘lmugh use of mhng OFf eredi-
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 agem” of the prospectus, a registered in the Fund's name or usufructuary
maximum flat fee based on the net asset value of nights of the Fund;
the Company is paid from the Company's assets, in | 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 {Lug) Straiesy 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 vernfiable and disclosed, and
taken into account in the disclasure 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 relevant investment fund
and at that of the subfund.

The following subfunds invested as at 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)
UBS {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 (LSDY
LBS {Lux} Strategy Fund — Balanced (USD}
UBS {Luxp Strategy Fund — Growth (USD)

With the exception of the target fund LIBS ETF = MSCI EMU
UCITS ETF{EUR) A-dis (0, 18% p.a.) and LIBS ETF pic — MSC
(USA) SF{USDE 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 & by common
management or control, or by a substantial direct or
incirect holding, the subfund’s making the imvestment

UIES (Lundh Strateqy Fumnd
Annual Repor 3 of 31 Jarwary 2000
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may not be charged with any of the target fund's ssue
or redemption commissions.

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 aforementioned 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 1o
funds that are not Assooated Funds.

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

Mote 3 - Taxe d’'abonnement

In accordance with the law and the regulations currently in
force, the Fund is subject in Luxembourg 10 the subscrip-
tion tax 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 niet assets of the Fund at the end of each guarter.

The Taxe d'abonnement is waned 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.

Mote 4 — Other income

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

Note 5 - Income Distribution

In accordance with articke 10 of the Regulations, onge
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 s 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 Expensa Rutho (TEA)
= Yighd (CHF) §race Lo
Commiiments on Financial Futures per subfund and - W (CHR) G-dst G41H
resp. currency at 31 January 2020 can be summansed  =Baancd [CHF) Pacc 1.68%
as follows: = Bebanced [CHE) P-C Ot 158%
= BEanced (CHF) P-det 1.68%
Financial Futures - Bakanced [CHF) Oracc 1.01%
— Bptanced ([CHF) C-C-ta 101%
WS (Lusx) Strateqy Fund Finaneial Futures Financial Futures - Baanced (CHF) O o5t 100 %:
e B e bands T CrowE I Pbte 1.06%

tpurchased) fsold)
— Balanced (L0} S0 79950 75708 150 oW CHR O-aec LiLe
= Equity (CHF Pac 1.58%
WES [Lux) Strategy Fund Finaneial Futures Finaneial Futures  — Euily (CHF Crace ik
on indices on Indioss = Fed Income (BUR) M- 1 555
lpurchased) Bold)  roiedincome (EUR) Pacc 1.13%
= Yiedd ({HF} 106 632 D0BEI CHF TI099 MEES CHF bt fncowne (EUR) P-dist 1.13%
- Belanced [CHF) 130 196 254.06 CHF 87 224 76798 ONF et inoome (EUR) Dt 0,705
= Growth [CHE) 60 J3IBIETS CHF  ADBARSINSS CF foed moome (BUR DO T
— Ecpiity (CHE) 21 I08544.40 CHF 19485 78050 CHF oo mione o 0055
= Yigid (ELIR) R 7S 14025 BUR B3SO 73794 EUR o EUR) Phace 1.73%
- Balanced [EUF) 8961937292 BUR M0 141 15452 BUR  yiod (LR Pace 1 49%
— Centh (LR 2010705180 EUR 16414 20070 R o Fum post 1.49%
= Egunty (ELE) B 342 17821 BUR 8152 3558 BUR  _ wigd (ELR) Crace 0508
- Yieid (S0} 60089 13300 USD 942629997 USD  vyge (ELR) Chamt 0.00%
- Balanced (LD} 117481 B46.52 S0 B4 PRI BS1.38 S0 Toponced EUR) IAZ-anr G.67%
= ot (LISC} 26 396 19058 50 17467 62233 WD _maunced (LB K-1-acc 108
— Eegnty (IS0 6 17982237 LSO 5381 74348 S0 " pmanced ELR) N 1 8%
= Bianced ([EUE} ICAD hetged) Prd%emadist 1.68%
The commitments on Financial Futures on bBonds OF  “agunces EuR) (o8P heages) Pa%e maist 1,685%
index (if any) are calculated based on the market value  “ones E07 GaD hetged) P-d8 mast 1 B
of the Financial Futures (Number of contracts*notional  “ggincea £0m) 0050 hedged) Pate-mait 1 Ea%
contract size*market price of the futures, — Balanced (EUW) P-ace 1 6a%
= Bafanced (EVE) P-C-dist 1.68%
— Bganced [EUE) P-ghet 1.68%
MNote 7 - Soft dollar arrangements  Balanced [ELR} Fmchil 1.67%
- Batanced [EUS) (IS0 hedged) Pmdist 168N
Chering the financial year from 1 February 2009 untl  “gca pmoen 1.01%
31 January 2020, no "soft dollar arrangements” were  Togios Fom oc.dst 101%
entered into an behalf of UBS {Lux) Strateqy Fund and  “oiined e oam 1.01%
"soft dollars™ amount 1o nil, — Gt (ELR) e L%
= (arowth (ELR) Pacc 187%
— Growth (ELR) O-tce 1.11%
Mote 8 - Total E:pmm Ratio (TEH] — Equily (ELIR) N-2cc Ties
- Ecuity (LAY P-art 2.00%
This ratio was calculated in accordance with the Swiss  “on mim e i 23%
Funds & Asset Management Association (SFAMA) o e nem asac ©.51%
“Guidelines on the calculation and disclosure of the i (50 Pace 1.13%
TER" in the current version and expresses the sum of all T name 1o ram 113%
casts and commissions charged on an ongoing basis 10 T g mowne (U501 Pmdist 1.13%
ihe net assets (operating expenses) taken retrospectively o inmome (U50) Gt 0.71%
as a percentage of the net assets. oot Income (USC] Chost 0.70%
= Yiehd (LS00} K- 1-act D.55%
TER for the last 12 months: Zadid (L0} (Y hedged) K-1-800 0.95%
i — T = Yigld (LIS} P S mist 1.29%
S — Yisddl (LISO} (EUR hodged) 4% -miist 1.60%
= R Income (CHFE Pace 1.13% ieid (LSO} Pace 1.49%
= Fio Income 6 HF) Pdist LI TaT 1LRC) (B8P hedged) Fracs 1.50%
= R Imeoeng 4 HF) O-aer el Vi [LSE P hedged) Frace 1 50%
~ Fice Imcoene 6 HF) Cdlist L ey g
—Yidld (OHFY Ko a0 096% i (50} G-a%mdint 0.90%
— ¥itdd (CHFE Peace 1.50% g (LA} O-ate 0.00%

= Yigld (CHEF} P-dist 1.50%
LB L) Saratey Fund
Annal Report a5 of 31 January 2020
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WIBS (L) Strategy Fund Total Expense Ratle (TER)  WBS [Lux) Strateqy Fund Transaclicn (osts
= Yiehd (U0 O-dist 090% - Foopd Income (VB0 156291 S0
— Balanced [LAO} 1-43-acc O5E% - Yield UBD) 128 360,28 ULD
= Balanced (S0 Ko1-aer 10a%  =Balanced (USD) 0% 1127 USD
— Balancod (USD) P-4%rdist 160  —Growth (USD) 89212,12 UD
- Balanced [LA0) (HKD) P-4 S-mest 167%  -Eoutty (USD) 1 179,00 USD
= Balanced (S0} (ALD hedged) P-4% - mdist 1 EEY

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

= Balanced (S0} (G8F hedged) P-4 % mdisl 168%
- Balanced (LSO} (RSB hied ged) P-4% - mdist 1674
= Balaneed (LSO} P-a0c 167%
= Balanced 150} P-Cdist 1.67%
— Bslanced (LSO} P-digt 1675
= Baanced (S0} Pamekst 1.67%
= Balanced 150} (960 hedged) P-rmdist 167%
— Balanced (S0} Q4% -mokel 1.00%
= Badanced (LEO) (ALID hedged G-d %-madist 100
= Balanced 1050} (HED) O-4%-mdif 1.00%
— Balanced [UAD} Qrace 1.00%
= Balarced 150} O-del L00%
= Balanced (S0} O-mdif 1.D0%
= Balanced 150} (350 hedged) O-madist LGS
= Growth (IS0} F-act 095%
— Eenth (USD) 1-A3-ace 09495
= (rowth (IS0} Pracc 1.86%
— Growth (IS0} UPY hedged) P-ace 1ar%
~ Crowndi (LSO Chaoc 1%
= Equity (LI5S0} P-acc 20
— Etgunty (IS0} Qrae 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 incurned 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 refating to purchase or
sale of investments in securities and similar transactions
as follows:

Transaction oasts

WIS [Lux) Strategy Fumd

= e Income {CHF ) b 33785 CHF
= Yigtd (CHF} 249 424 60 CHF
= Balanced (CHF) 244 571.95 CHF
= Growth (CHF) 162 G46. 72 CHF
— Ecqunty (CHF) 1 BFRAT CHEF
= Faeedd Incoeme (ELIR) 1 20424 BUR
= Yigkd] (ELIR) 132 584,34 EUR
— Baanced [EUR} 133 926.78 EUR
= Growth (ELUR) 36 83391 EUR
— Ecqunty (EL8) 25 J08.45 EUR

LIES [Lunc} Strateqy Furd
Annydl Repsr 3 of 371 Janwary 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
approved  assel manager of collective  investiment
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 il is not possible to assess the
detailed impact, of this emerging risk, on the portfolios of
1he Fund but there is grosing 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 cormrections 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 1o 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 15 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 depasitary. Luxembourg
law applies. However, in matters concerning the daims
of mvestors 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 countries in which Fund units
can be bought and sold, the Management Company and
the Deposrtary may recognize approved translations {l.e.
approved by the Management Company and the Deposi-
tany} into the languages concerned as binding upon
themselves 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
technigues 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 deposiing 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
framework of the OTC transaction, in spite of any security that had previously been made available to cover any such
obligation.

The Fund may lend portions of iis secunties portfolio to third parties. In general, lendings may only be effected wia
recognized cleanng houses such as Clearstream International 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 guality secunties in an amount typically at least equal to the market value of the
securities loaned,

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

OTC-Derivatives*

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

Subbfund Unrealized gain Collateral
Counterparty [lersz) regeived
UIES [Lux) Strategy Fund - Fixed Income (CHF)
Bank of Amenca 277 G043 CHF .00 CHF
Balays 244 655 T4 CHF 0D CHE
Citrbank 339 &05.65 CHF 000 CHF
HEBC 76 55503 CHF 000 CHF
P Modgan 51 279.58 CHF 00 CF
Bcegan Stanley A9 18828 CHF 000 CHF
UES 4G 16 534.28 CHF 00 CHE
UBS (Lux) Strategy Fund — Yield (CHF)
Bank of Amenic 2122 48357 CHF 0,00 CHF
Barelirys 20259 981, 00 CHF 000 CHE
Canadian inpenial Bank 391 350,92 CHF GO0 CHF
Citibank: 2592353782 CHF .00 CHE
HEBLC =577 246.31 CHF 00 CHF
F Morgan 371 818,70 CHF .00 CHF
organ Stanley -135 33646 CHF Y3065 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 irnpen sl Bank 332 646,03 CHF 000 CHE
Citibank 1 54593 738.56 CHF 000 CHF
HEBC -467 B)7.848 CHE 000 CHe
F Morgan 289 ¥37.53 CHF GO0 CHF
Bgegan Stanley 237 AB8.33 CHF 9 b s CHF
SUn0e Saneet 53 40637 CHE 0D CHE
UES AL | 729 E45.83 CHF GO0 CHF
Wesipec Banking Corp 124 356,42 CHF 00 CHE
UES [Liod Strategy Furd
Annyal Repar 3 of 371 Janary 2000
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Subfund Unrealized gain Collateral
Counterparty [lesis) reseived
WBS (L) Strateqy Fund - Growth [CHF)
Bank of Amerca 535 756,30 CHF 00 CHE
Banlays 433 739.82 CHF 000 CHF
Cibbank S8 55,54 CHF 00 CHF
Gokdman Sachs 10 676.55 CHF 000 CHF
H5BC 154 B55. 74 CHF 0.00 CHF
F Morgan 107 332,00 CHF (00 CHE
cagan Stan ey 35 526,83 CHF .00 CHF
UBES AL TAT 155.0% CHF .00 CHF
W5 (Lux) Strategy Fund = Equity [CHF]
Bank of Amenca 215 67719 (HF 000 CHF
Banthays 122 335,65 CHF 00 CHF
Citibank 240 12013 CHF 000 CHF
Gotdman Sachs 7 B70.50 CHF (.00 CHF
HERC -3 00927 CHF o0 CHE
P Morgan A6 470.36 CHF 000 CHF
Iceman Stanley 15 BI8.58 CHF 000 CHF
UBE A5 417 32305 CHF 0,00 CHF
WS [Lux) Strate gy Fund - Fixed Income (EUR)
Bank of Al 18.690.11 EUR 000 BUR
Bawlays 83435 18 EUR 0O EUR
H38C 39 773448 EUR .00 EUR
B Morgan 27 B35.46 EUR 000 EUR
Ioeman SLan ley 12 157.72 EUR D0 EUR
Starte Street 3 #5750 EUR 00 LR
LB AG 24 16003 EUR 00 EUR
‘Wesipar Banking Corp <217 01052 EUR 00 EUR
UES (Lux) Strategy Fund = Yield [EUR)
Bank of Amedca 157 308.43 EUR 00 EUR
Banlays 316 832,95 EUR 0.00 EUR
HEBC -219 411,30 EUR 000 EUR
F Modgan 372 656.03 EUR GO0 EUR
Bpegan Stanley A% 506,13 EUR (.00 EUR
Suane Stredd 3% B2 94 EUR D0 Bl
UBS AG 184 006.31 EUR .00 EUR
Westpac Banking Corp «1 374 574,06 EUR .00 BUR
WMES [Lunx) Strategy Fund - Balsneed [EUR)
Bank of Amenca 1046 62832 EUR (00 EUR
Barthays -387 B33.76 EUR 00 BUR
Canatian irnpena Bank 59 248,39 EUR 000 EUR
HEBC 159 547,42 EUR 00 EUR
B Morgen 148 553,91 EUR 000 EUR
Moagan Sian ley 23 752.76 EUR 000 EUR
Saate Sareed 196.051.53 EUR 000 EUR
UBS AG 107 951.30 EUR .00 EUR
Wesipac Banking Corp B0 0a2 10 EUR GO0 EUR
UES [Lux) Strategy Fund = Growth [EUR])
Bank of Amenca 24 477,38 EUR GO0 EUR
Banthays -111 508.18 EUR 00 EUR
Citbank 343044 EUR D0 EUR
HSBC A 700,18 EUR .00 EUR
F Morgan 33 078,00 EUR 00 EUR
nman Stan ey 214 533 84 EUR 000 ELR
Siate Sireed 6 157,75 EUR 00 EUR
UBE A 164 58614 EUR 0.00 EUR
Wisipac Banking Comp «259 332,59 EUR GO0 EUR
LS {Lg) Straiey Fund
Annigal Report as of 31 January 2020
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Subfund Unrealized gain Collateral
Ceunterparty [leae) received
WES (Lun) Strategy Fund - Equity [EUR)
Banlk of America 13 124,30 EUR 200 EUR
Barlays 51 017.23 EUR 000 EUR
HE8C 27 16845 EUR 000 EUR
P Morgan 17 16847 EUR .00 ELR
Moagan Sian ley -7 §28. 70 EUR 000 EUR
Shate Sresd 342522 EUR 00 ELR
UES AG 91 052.91 EUR GO0 EUR
Wesipac Banking Corp <119 G404 EUR 00 ELR
LBS [Lux) Strateqy Fund = Fixed noome [LSO)
Bank of Amenca 26 939.64 USD GO0 S
H5BC 54 339,52 USD 00 ST
B Modgan 33 (92.62 USD .00 USh
Mioapan Stanley 4GS 66 USD .00 LIS
UBE AG 74 557,18 LUED 000 ush
Wsipae Banking Cep 13 £36.75 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 LISD
HEBC -336 665.09 USD 00 USD
F Morgan 521 924,62 USD .00 LSe
Bigan Sty 42 436. 15 LED 000 ush
S 2ae e 166.63 USD 000 USD
LES AL 373 154,80 USD 00 sk
Westpae Bisiking Cerp 315 913,03 USD 0,00 Ush
LIBS (Lux) Strategy Fund — Balanoed (USD)
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
iaoidman Sachi -2} 063 75 UsSD 000 S0
HSBL -1 403 212,17 USD .00 USD
P Worgan G894 472,43 USD 00 LIS
Iorgan Stan loy -2 15% 578,05 UsD 000 USD
State Strest 173 366.3% UsD (00 SR
UBS AG 373 800,02 UsD 00 LSD
Wegipar Bankting Ceep BOO 840,76 USD 0.00 USD
UBS (L) Strategy Fund - Growth (US0]
Bank of America A0 514,94 USD 00 LS
Barlays 15 B67.34 USD .00 USD
Canadian imperd Bank 185 36,18 UsD 00 LSk
Citibank a0 541,98 USD 0,00 USD
Goidman Sachs 58 14,34 USD .00 LUSD
HEBC 40 154,83 UsD 000 LSk
F hoogan 43 80047 LUSD 000 15D
Moegan Stanley A8 81305 UsD 00 LS
Shate Sreed 51 831,46 UsD 000 sk
UBS A0 -4 833,90 UsD .00 SR
Weilpac Banking Corp 03 485 64 USD 200 LS
WIES [Lix) Strategy Fund - Equity [LSD)
Bank of Amenca 3 823.07 usD 00 USD
HEBC 18 056,51 LUED 00 Ush
F Meegan 11458 68 USD 0.00 LUED
Boagan Stanley 5 (186,51 USD 00 LSD
UBES 4G 132 541,14 USD 000 ST
Wesipac Banking Corp 4 351.64 USD G.00 UsSD
1ueded o wpe 8 et b hackisd 0 BR Lable Ly e e umissd by clearing o B b sl of i cognieneey delidi ine cleaneg hose mmumes the sk of b
UES [Liod) Strategy Furd
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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

LIGS [Lux) Strategy Fumd Narket value of Codlaters]
seturities lent (UBS Switzerland AG) Equities Bonds Cash
= Foed Inoome (CHF) 17 005 356,40 CHF 13 268 382 97 CHF 52.08 47 9 oo
= Yiehd (CHF} 123 395 615,99 CHF 133 560 S00.3T CH 208 LR (R
— Balanced [CHF) 52513 113.14 CHF 62 864 450121 CHF 52.08 4792 o0
= CGrowh (CHF) 396 7000 CHF A26 3644 CHF 52.08 A7 [FEE e
= Equity [CHF) 5984 42154 CHF 6428 B08.91 CH 52,08 47587 [k
= Fesed Imcome (ELIR) L7 451 373 B5 EUR 29 533 17357 ELR 52.08 4792 060
= Yiedd (ELE) 2 615905 ELUR B9 493 2114 EUR 52.08 LER: > [E e
— Balarced (ELS} 31 TFYIBAST EUR 34 137 33741 EUR 52.08 47,92 [FREE]
= (ot [EUR] 3 251 28701 EUR 3 492 76750 EUR 52.08 4782 (e
= Ecuuily (ELFL) 15855 08 ELR 1703267 LR 5308 47,92 .00
= Fecied Incoeme IS0 T 380691.62 USD 29 414 31798 S0 52.08 4792 oea
= Yieid (LSO} B9 834 20062 WD 92 209 30529 D 52.08 LR (R Ee)
- Bafaniced (LSO} &5 086 583,24 USh 97 480 42994 R0 5208 47492 .00
— (o (UACH 31346 118.39 LISD 3 594 64233 LAD 5208 479 .00
= Eguity (LH0) 174581.32 USD 18 78045 LED 52,08 474l .00
LS [Lusch Saraiedy Fund
Annal Report a5 of 31 January 2020
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2021
) ( )
792,397,851.24 86,973,588
3,545,635.94 389,169
788,852,215.30 86,584,419
106,217.9080
150,209.2270
3,945.90 433,102
11,996
2021
) ( )
402,002,623.85 44,123,808
2,746,577.37 301,464
399,256,046.48 43,822,344
32,144.8410
34,907.3910
4,901.19 537,955
14,366
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2021 410

536,180,282.75
205,184,210.25
14,908,122,000.98
14,252,894 ,554 .53
580,095,743.13
364 44,072,413,203.87
1,659,224,547.19
288,471,524.61
9,913,391,617.43
80,624,902.86
144,511,089,742.96

484,384,429.78
206,360,097.90
2,582,574,139.85
2,172,699,479.85
1,797,790,177.00
32,103,387,051.40
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2020 12 31 2019 12 31

2020 12 31 2019 12 31
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 5,619,778.73 751,589
0.00 0 5,619,778.73 751,589
0.00 0 0.00 0
0.00 0 5,619,778.73 751,589
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
150,504,776.98 20,128,509  216,211,012.66 28,916,061
0.00 0 0.00 0
70,553, 446.59 9,435,818 57,189,419.87 7,648,513
66,274,187.00 8,863,510 53,584,938.90 7,166,450
66,274,187.00 8,863,510 53,584,938.90 7,166,450
0.00 0 0.00 0
4,279,259.59 572,308 3,604,480.97 482,063
4,279,259.59 572,308 3,604,480.97 482,063
0.00 0 0.00 0
0.00 0 0.00 0
135,958.09 18,183 122,758.33 16,418
0.00 0 0.00 0
0.00 0 0.00 0
135,958.09 18,183 122,758.33 16,418
79,815,372.30 10,674,508  158,898,834.46 21,251,130
803,078.59 107,404 534,849.89 71,531
151,307,855.57 20,235,913 222,365,641.28 29,739,181
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2020 12 31 2019 12 31
58,254,861.36 7,791,005 44,120,076.96 5,900,619
13,000,000.00 1,738,620 13,000,000.00 1,738,620

0.00 0 0.00 0

0.00 0 0.00 0

10 8,132,000.00 1,087,574 8,413,300.00 1,125,195
1,300,000.00 173,862 1,300,000.00 173,862

0.00 0 0.00 0

0.00 0 0.00 0

6,832,000.00 913,712 7,113,300.00 951,333
150,000.00 20,061 150,000.00 20,061
6,682,000.00 893,651 6,963,300.00 931,272
88,076.96 11,779 73,804.81 9,871
37,034,784.40 4,953,032 22,632,972.15 3,026,934

0.00 0 0.00 0

0.00 0 0.00 0

6,524,967.44 872,649 2,577,912.46 344,770

0.00 0 0.00 0

11 6,524,967.44 872,649 2,577,912.46 344,770
0.00 0 0.00 0

86,528,026.77 11,572,258  175,667,651.86 23,493,792

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

63,085,553.87 8,437,062  138,913,599.31 18,578,305

12,13 63,085,553.87 8,437,062  138,913,599.31 18,578,305
0.00 0 0.00 0

14 23,442,472.90 3,135,196 36,754,052.55 4,915,487
296,271.62 39,623 100,815.46 13,483
292,677.00 39,143 334,020.67 44,672
22,853,524.28 3,056,430 36,319,216.42 4,857,332
22,853,524.28 3,056,430 36,319,216.42 4,857,332

0.00 0 0.00 0

0.00 0 0.00 0

151,307,855.57 20,235,913  222,365,641.28 29,739,181
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2019 12 31
2020 2019
2020 12 31 2019 12 31
913,618,565.25 122,187,347 805,847,266.32 107,774,013
891,978.12 119,293 595,747.27 79,675
835,859,572.29 111,787,859 742,227,006.04 99,265,440
0.00 0 0.00 0
835,859,572.29 111,787,859 742,227,006.04 99,265,440
8,935,419.16 1,195,023 7,031,105.23 940,340
7,744,027.92 1,035,686 6,044,440.09 808,383
1,150,277.79 153,838 929,095.57 124,257
788,476.22 105,451 614,122.80 82,133
361,801.57 48,387 314,972.77 42,124
41,113.45 5,499 57,569.57 7,699
5,657,735.30 756,666 13,388,634.80 1,790,596
5,657,735.30 756,666 13,388,634.80 1,790,596
0.00 0 0.00 0
3,138,703.64 419,770 4,175,735.52 558,463
31,877.98 4,263 199,709.59 26,709
31,877.98 4,263 199,709.59 26,709
0.00 0 0.00 0
13,206,480.15 1,766,235 11,390,890.83 1,523,418
13,103,305.07 1,752,436 11,054,281.39 1,478,400
103,175.08 13,799 336,609.44 45,018
10,709,726.41 1,432,319 5,796,378.61 775,208
37,034,784.40 4,953,032 22,632,972.15 3,026,934
0.00 0 0.00 0
37,034,784.40 4,953,032 22,632,972.15 3,026,934
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2020 12 31
2010 2010
1855 33
2010 12 17 2010
15
2013 10 30 2013 12
2018 12 19
2016 28
8098
2020 2019

2020 2019

185/292



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

186/292



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

2010 15
90,874,000.00

13
10
2011 10 Lux 2011 11
2011
7,289,774.92
2020 12
2019
5,078,054.00 2019
2020 12 31 2019 12 31
88,662,279.08 83,584,225.08
0.00 5,078,054.00
0.00 0.00

88,662,279.08 88,662,279.08
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(83,042,500.35) (69,653,865.55)
(5.619,778.73) (13,388,634.80)
(88,662,279.08) (83,042,500.35)
0.00 5,619,778.73
2019 12 31 30,752.32 0.00 30,752.32
38,372.13 1,216.00 39,588.13
0.00 0.00 0.00
2020 12 31 69,124.45 1,216.00 70,340.45
2019 12 31 30,752.32 0.00 30,752.32
38,372.13 1,216.00 39,588.13
0.00 0.00 0.00
2020 12 31 69,124.45 1,216.00 70,340.45
2020 12 31
0.00 0.00 0.00
2019 12 31

0.00 0.00 0.00
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2020 12 16 2020 12 31
2020 12 Lux
Lux Lux
2020 12 31 2019 12 31
2020 12 31

62,292,767.01 2019
144,047,048.99
2020 12 31 2019 12 31
9,999,999.90 83,000,000.00
52,292,767.11 61,047,048.99
62,292,767.01 144,047,048.99
10,000,000.00
2,000 5,000
2013 10 30 3,000,000.00 2020 12
31 2019 12 31 13,000,000.00

2,000 6,500
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10
2020

2019 12 31 13,000,000.00 1,300,000.00 7,113,300.00 73,804.81 22,632,972.15  44,120,076.96
(1,384,300.00)

2019 14,272.15 267,027.85 0.00
1,103,000.00

(22,900,000.00) (22,900,000.00)

37,034,784.40  37,034,784.40

2020 12 31 13,000,000.00 1,300,000.00 6,832,000.00 88,076.96 37,034,784.40 58,254,861.36

1915 10
10
2015 11 19 47
2015
2020 1,103,000
2020 12 31 2014 2015 1,384,300
6,682,000

2016 1,505,000.00
2017 1,430,000.00
2018 1,344,000.00
2019 1,300,000.00
2020 1,103,000.00

6,682,000.00
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11
2018
2019 2020
2019 12 31 2,577,912.45 2,577,912.45
2020 (5,796,524.00) (5,796,524.00)
(966,147.10) (966,147.10)
2020 10,709,726.10 10,709,726.10
2020 12 31 6,524,967.45 6,524,967.45
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
12
2020 12 31 2019 12 31
UK
2020 12

2020
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2020 12 31
0.065 0.5
10
2020
2020 12 31 2019 12 31
83,105,808.51 83,105,808.51
0.00 0.00
(83,105,808.51) 0.00
0.00 83,105,808.51
0.00 106,190.79
1,038,822.61 10,936,356.20
1,038,822.61 11,042,546.99

1,038,822.61 94,148,355.50
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2020 12 31 2019 12 31
188,792.86 100,815.46
107,478.76 0.00
296,271.62 100,815.46
292,677.00 334,020.67
982,014.66 745,682.49
203,423.04 324,404.80
746,367.14 691,338.60
4,671,342.34 5,221,945.24
13,666,827.44 25,058,089.01
2,583,549.66 4,277,756.28
22,853,524.28 36,319,216.42
23,442,472.90 36,754,052.55

15
2020 12 31
913,546,952.15 2019 805,847,266.32
X .
X *

Lux
Lux
Lux
Lux
Lux
Lux

Lux

Lux

Lux
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Lux
Lux
Lux
Lux
Lux
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16
835,859,572.29 2019 742,227,006.04
15
17
62 2019 47 2020
65 27 38 2019 12 31 27
26 60 2019 12 31
48
489,822.72 2019 379,620.32
18
1,564,561.98 2019 1,474,701.94
2019
2020 2019
1,564,561.98 1,474,701.94
673,479.80 1,473,339.62
900,661.86 1,227,693.96
3,138,703.64 4,175,735.52
19
2020 12 31 2019

1,272,709.78 2019
1,044,338.45
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3% UBS

Balance Sheet — Assets

e 3122020 L2208
A Sulpsribad capital unpaid 0,00 0,00
B. Formmation axpenies 0.00 0.00
. Finied asints 000 561977873
| Intangble assets S 000 LE1877873
1 Consts of development 0.00 000
3 Goodwill, 1o the exter that it was acquined for wabuable corssderation 000 5019778732
4. Payments on account and intangible assets under development 0.00 0.00
Il Tangibde assets 0.00 000
1. Land and buldrgs 0.00 D.00
2 Fant and machinery 0.co 0.00
3. Cher focdtunes and fittings. todls and equigment 4 0.00 0.00
4. Payments on account and tangeble assets in the course of mnstruction 0.00 0.00
D. Current assets 150,504, 776.98 216,211,012, 66
I. Stocks 0.00 06,00
Il Cebtors 70,553,445 59 57,189,419 87
1 Trade deblon 5 56, 274,187.00 53,584 938 20
2) becoming due and payable within one year 66,274,187 00 53,584 936 90
&) becoming due snd payable after more than one year 0.00 0.00
2 Ampourts owed by affiliated undertakings 5 &4 379 355 50 3,604 480 97
&) becoming due and payable within one year 4,279,259 59 3,60 080,57
bl becoming due and payable after more than ore year 0.0a 0.0a

3 Amounts owed by undertakings with which the undertaing
is Erked by virtue of partopating interests 000 0.00
I Irvestrmgnts 7 13595809 122758 33
1. Shares i sfiliated urdertakirgn 0.00 0.0
2. Ovn shares 0.00 0.00
3 Other investments 13595809 122758 33
IV, Canh at bark and in hand a8 ToBIS 37230 158,693,834 45
E. Prepayments B03,078.59 534,845, 89
TOTAL ASSETS 151.307.855.57 222, 36%9,641.28

The accompanying notes are integral part of the financial statements.
Page 11 08 28
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3% UBS

Balance Sheet — Capital and Liabilities

Miotes
A1L12.20M 31122019
A Capital and reserves 58,254, B61.36 44,120,076, 26
| Subsoribed capital 9 13.000.000.00 13.000.000.00
1. Share premism account 0od 000
1. Revaluation resene 000 000
IV, Reserves 10 B.132.000 00 8. 413300 D0
1 Legal resenve 1,300,000 .00 1,300,000 0%
2. Resenve for own shares 0.od 000
3 Feserves provided for by the artdes of awodation 0.0d 000
4. Crher reserves, including the fair value resenae 6,832,000 DO 711330000
a} other available reserves 120,000 00 150,000.00
b} ether rien svalable reserees 6,682,000 D0 £.963.300 00
‘. Profit or loss brought fonward BE.OTG 96 13604 81
1. Profit or loss for the finandal year 37,034, TB4 20 22 632972 15
W, invierien dividerds 0.0 0.0
Wl Capital irvestrent sulmidies 000 000
B. Prowvisicis 5,524, 067,44 257791246
1. Provisions for pensions and wmilar abligations el ] Q0g
2 Provisions for taxation 1 6524 86T 44 257781245
3. Cther provisions 000 000
€ Craditors 86.528,026.77 175,667,651.86
1. Deberture loars 000 .00
2. Amourts owed 10 credit instiutions 000 000
3. Payrmerits received on account of orders in so far as they ane shown

separately a5 decuctions from stocks 000 000
4 Trade creditors ule i 000
5. Bills of exchange payable e i 00Q
6. Amourts owed to affiiated undertatings 63,085 553 B7 138,913,569 31
&) becoming due and pavabile withen ore year 12,13 63,085 553 87 1ZE 35003
bl becoming due and payable sfter more than one year o000 000
8. Caber creditors 14 23,842 477 80 35 754,052 55
a} Tax authonities 256,271 62 100,815 45
bl Socal secunty authorities 25267700 334030 67
) Other meditors 22853524 78 /N6
i} becoming due and payable within one year 22853524 58 BANSN6402
i) becaming due ard payable after maore than ore year 000 000
D. Dafurrad income 0.00 000
TOTAL CARTAL, RESERVES AND LIABILITIES 151,307 65557 212,365,641 28

The accompanying nates are integral part of the financial statements,
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Profit and Loss Accounts

MNates 1.1.2020 1.1.2019

Eurg -31.12.2020 -31.12.2019

1. Mut tumowver 15 513,618,565, 25 B0, 847 266,32
4. Oiher operating income #91,978.12 595 747.27
5. Raw materials and consumables and other external expenses 16 B35,859,572.29 743,227.006.04
a}  Raw materials and consumalbles 0.00 0.o00

b} Cther external egperses 835859572 29 742227006 04

B. Staff costs 17 B,935419.16 7.031,105.23
al  WWages and salarmes T. 744027 92 6044 440 09

b) Sodal wrurity costs 1.150277.79 929,095 57

i relatinvg 1o penTand 783476 22 814,122 BD

i} other social security codts 381 201 57 314972 77

g} Othier staff costs 4111345 57.569.57

7. Value adjustments 5.657,735.30 13,384,634.80
a} in respect of formation expenszes and of tangble and intangble ficed assets 565773530 13,384 634 B0

bY in respect of current amets 0.oo o.oo

B. Other operating expenses 18 3.134,703.64 4,175,735.52
11, Other interest receivabla and similar incoms 31,877.98 199,709,559
& derved fram atfiliated underakings 11,877 98 199, 709 59

B ather mtenest and amidar income 000 oo
14, Interest payable and similar expenses 13,206,480.15 11,390,890.83
a) ooncerming sHhsted undertaangs 12 132,102,305 07 11,054 281 30

b) ather interest and smiar expenes 10317508 336,609 44
15, Tax on profit or loss 11 10,709,726.41 5,796,378,61
16, Profit or loss after taxation 37,034 784.40 22,632,972.15
17, Othar taxas not shown under above itams 11 0.00 0.o0
18, Profit or loss for the finandal year 37,034,784.40 22,632,972.15

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

MNote 1 -General

UBS Fund Management {Luxembourg) 5.A., hereinafter referred to as the "Compary”, was created on
July 1, 2010 in the legal form of a Socdiété Anonyme {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 criginally a fully owned subsidiary of UBS AG, a bank incorparated in
Switzerland.

The location of the registered Office of the Company is 334, avenue John 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
20007).

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 Decernber 19,
2018, the Company is also licensed for discretionary portfolio mandates.

The Campany since 28 April 2016 is a fully owned subsidiary of the UBS Asset Management AG, Zurich
{Switzerdand) and is incorporated in the UBS Group's consolidated accounts. A copy of the consolidated
annual accounts for the UBS Group AG is available at UBS Group AG, CH-BO9B Zurich, Switzerland,

Note 2 —Summary of Significant Accounting Policies

The financial statements are prepared in accordance with the generally accepted accounting principles
and the legal and regulatory requirements in force in the Grand Duchy of Lusembaourg.

To ensure a better comparability between 2020 and 2019 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 2020 nor 2019

In particular, the following accounting palicies have been used:

Conversion of foreign currency

The Company maintains its accounts in Eure (EURY 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 to the closing rate at the balance sheet date.

Tangible and intangible assets have been corwerted into EUR according to the exchange rate on the
date of purchase.

The profit and loss account includes all realized gains and losses and unrealized gains and losses
resulting from exchange rate movements.

Revenue and costs in other currencies have been corverted into EUR according to the exchange rate of
the end of the manith in which the revenues and costs have been bocked.

Page 14 of 28
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Tangibl i ikl

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

Debtors

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

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

Prowisi for liabiliti r

Provisions are recorded for recognizable risks and uncertain liabilities.

Creditors

Creditors are recorded at reimbursement value.

Income

Income is generally recorded an an accrual basis.,
Ase 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.A.

- UBS Equity Fund Management Company 5.4,

- UUBS Strategy Fund Management Company 5.4,

- UBS Bond Fund Management Company S.A.

- UBS Focused Fund Management Company 5.4,

- UBS Institutional Fund Management Company 5.A.

- UBS Medium Term Bond Fund Management Company S.A.
- UBS Sector Portfolio Management Company 5.4.

- UUBS Emerging Economies Fund Management Company 5.4,
- UBS Short Term Invest Management Company 5.4,

- U8s islamic Fund Management Company S.A,

This purchase price represented the market value of the transferred business as determined by the use
of the Income Approach (Dividend Discount Model). The associated intangible asset is being depreciated
over 10 years consistent with the corresponding loan {(see Note 13),
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The respective Board of Directors took the decision to liquidate UBS {Lux) Islamic Fund in October 2011
and to liquidate UBS Sector Partfolio in Movember 2011, In addition the decision has been taken to
liguidate 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
recorded in 2011 for the purchase of these funds,

As of December 2020 the loan is fully depreciated and reimbursed.

UBS Asset Management has taken the strategic decisicn to concentrate all the investment management
activities in Luxembourg in UBS Fund Management {Luxembourg) S A, (" UBS FML" ). In arder to enhance
its service capabilities, UBS Third Party Management Company S.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, induding 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
Fnancial Year 2019,

EUR 21.12.2020 31122019
Burchase £osls
Opening balance 88,662 275.08 B83,584,225.08
Additions 0.00 5,078,054 00
Impairment 0,00 0.00
Closing balance 88,662 279.08 BB,662,279.08
Acqumulated deprecation
Opening bhalance -83,042,500.35 -69,653,865,55
Depreciation -5,619,778.73 -13,388,634.80
Closing balance -B8,662,279.08 -83,042,500.35
Net book value 0.00 5,619.778.73
Page 16 of 28

202/292



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

3% UBS

Note 4 -Tangible assets

Furniture and other

tangible assets IT Equipment Total
EUR ELR EUR

Purchase oSt
A131.12.20019 30,752.32 0.00 30,752.32
Additions 3837213 1,216.00 3%,588.13
Disposals 00 0.00 0,00
At31.12.2020 69,124.45 1,216.00 70,340.45
Agcumulated
depreciation
A131.122019 30,752.32 0.00 30,752 32
Additions 38,3723 1,216.00 39,588.13
Disposals 0.00 0.00 0.00
A131.12.2020 69,124.45 1,216.00 70,340.45
Net book value at
31.12.2020 0.00 0.00 0.00
Net book value at
31.12.2019 00 i i

MNote 5 -Trade debtors

The debtors represent accrued fee receivables from the UBS sponsored Luxembourg based wholesale
Funds for the perictd from December 16, 2020 until December 31, 2020 and for the month of
Decernber 2020 for UBS (Lux) Institutional Fund, LSS {Lux) Institutional SICAY, UBS {Lux) Investment
SICAY and ETF SICAVS.

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

Note 6 — Amounts owed by affiliated undertakings

As of December 31, 2020 and 2019, the receivable represents the recoverable of some costs far services
provided to other LIBS entities.

Note 7 - Other investments

As of December 31, 2020, the other investments represent the valuation of the portfolio.
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MNote 8 —Cash at bank and in hand

Cash includes an amount of EUR 62,292,767.01 {2019: EUR 144,047,048.99) placed with entities
belonging to the UBS Group.

EUR 21122020 3L12.2M9
UBS AG 9,999,995 90 83,000,000.00
UBS Europe SE, Luxembaourg branch 52,292,767.11 61,047,048.90
Balance 62,292,767.01 144,047,048.99

Note 9 —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 Extraordinary General Meeting decided the capital increase of EUR
3,000,000.00. As of December 31, 2020 and 2019 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,

MNote 10 - Reserves

The allecation of the result is based on the decision of the shareholders as of May 4, 2020:

Profit
Subscribed Other Profit of the
EUR . Legal reserve brougkt - Total
capial resemves firicid financial year
31.12.19 13,000,000.00 1,300,000.00 7,113,300.00 73,804.81 22,632,972.15 44,120,076.96
Allocation . .
of 2019 1,384.300.00 1437215 26702785 0.00
prodit 1,103,000.00
Dividend - :
pad £2,900,000.00 2.2,900,000.00
Prafit of the
financal 37,034,784.40 37,034,784.40
year

311220 13.,000,000.00 1,300,000.00 &,832,000.00 B88,076.96 37,034.784.40 5825486136

Legal resarve

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 latter

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

Page 13 of 28

204/292



3% UBS

Aeserve for Net Wealth Tax

EDINETOOOO
o o =% 2 ))

Ooooooooooooooooooad

Luxembourg tax legislation provides for a reduction of the net worth tax on the condition that a special
nen-distributable reserve is established for a period of S years and for an amount equal 1o S times the
net worth tax liability of a given year. This reserve is incduded under "Other reserves™. On 19 Novermnber
2015 the Luxembaourg tax authorities issued the Circular |. Fort. No 47bis stating that as from 2015, the

reduction of the Met Wealth Tax is limited to the amount of Corporate Income Tax due for the
preceding year {and not anymore of the current year).

The shareholder decided on the General Assembly of 4 May 2020, to allocate EUR 1,103,000 to this
special reserve, Considering the release for 2014/2015 EUR 1,384,300, the special reserve amaunts 1o

EUR 6,682,000 as of 31 December 2020,

Net Wealth Tax Reserve
Special reserve 2016
Specal resende 2017
Specal reserve 2018
Specal resende 2019
Specal reserve 2020

EUR
1,505,000.00
1,430,000.00
1,344, 000.00
1,300,000.00
1,103,000.00

Tatal

6,682,000.00

205/292
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Note 11 - Taxation
The Company is a fully taxable corporation in accordance with Luxembourg tax law.

The prowision 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 2018 and NWT until year
2019 have been received in 2020,

EUR CIT NWT Total
Provisions as of 31.12.2019 2,577,912.45 2,577,912.45
Advance payments 2020 =5,796,524.00 =5,796,524.00
Payments of prior years -9686,147.10 -966, 14710
Taxes due for 2020 10,709, 726.10 10,7009, 72610
Taxes due for prior years ICC - g
Provisions as of 31.12.2020 6,524,967 .45 6,524,967.45
EUR CIT NWT Total
Provisions as of 31.12.2018 1,646,209.84 1,646,209.84
Advance payments 2019 -4 864,676.00 -4, 864 676,00
Paymenits of prior years - -
Taxes due for 2019 5,907,514.90 5,907,514.90
Taxes due for prior years ICC -111,136.29 -111,136.29
Provisions as of 31.12.2019 2,577,912.45 2.577.912.45

Note 12 — Amounts due to affiliated undertakings

As at December 31, 2020 and 2019, amounts due to affiliated undertakings include accruals for the
portfolic management and distributions fees for the month of December 2020, mainly payable to UBS
Asset Management Switzerand 4G, 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 2020:
Real Estate, Private Equity, Exchange Traded funds and discretionary Portfolic Mandates.

Page 20 of 28
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Note 13 — Loan from affiliated undertakings

The Company entered into a profit participating loan agreement with UB5 AG to finance the acquisition
of the business of the UBS fund management companies listed in Note 3.

Fixed interest rate is calculated at the higher of 0.5% and UBS-internal transfer price {ask). As of
Decernber 31, 2020, 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 U85S fund

management companies less the commercial margin of 10%. The loan matured in the 4" quarter 2020.

EUR Ll L22.2018
Cpening balance 83,105,808.51 83,105,808.51
Reduction 0.00 0.00
Repayment -83,105,808.51 0.00
Tatal balance 0.00 83,105,808.51
Accrued fised interests 0.00 106,1%0.79
Accrued vanable interests 1,038,822 .61 10,936,356.20
Total accrued interests 1,038,822 .61 11,042, 546 9%
Clnsing balance 1,038,822.61 94,148,355.50
Page 21 of 28
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Note 14 — Other creditors

This pasition is composed of the following payables:

EUR 21122020 31122019
Withholding tax on salares 188,792 86 100,815.46
VAT 107, 478.76 0.00
Total Tax autherities 296,271.62 100,815.46
Social Security authorities 292.677.00 334,020.67
Salary and bonus provisions 232,014.66 745,682.49
Professicnal services 203,423.04 324, 404.80
Capping fees® 746,367.14 691,338.60
C lass action 4,671,342.34 5.221,845.24
Services to delegated functions 13,.666,827.44 25,058,089.01

Others 2,583, 549.66 4,277, 756.28
Total Other ereditors 22,853,524.28 36,319,216.42
Total Other creditors 23,442.472.90 36,754,052.55

*For selected funds a cap (as percentage of the total assets) related cperating expenses is defined. The
Company bears all expenses above the cap.
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Mote 15 — Net turnover

The net turnover includes also the aggregate all-in-fee received for the managed funds. Such all-in fees
include amounts owed to the delegated functions, mainly central administration, investment managers
and distribution partners. Such amounts to the service providers of the funds are disclosed in Note 15,
Raw materials and consumables and other external expenses,

For the year ending December 31, 2020, the Company earned gross revenues of EUR 913,546,952.15
{2019: EUR B05,847,266.32) for Management Company services delivered for the following managed
investment schemes:

Coiporats S¥uchies - Lusmbourg based AlF
AFFA Global infrarirucue Porfolio & 505 SICAFAIS " Marager Opporiureiss s Access ]
AFF A Global indrastructure Portfolio 5.C 8 SICAV.FS K Migros Bank fLus) Fonds
AFFLA B Global Indrastructure Portfolio Feeder 3CA SICAV-RAIF K Mabius SICAY
APFIA W Global Infrartiuciura Pomfalio 5C5p x Mule Manage Access
AFFIA 1 Glabal indrastiuciu e Fostiolio Feedet SCA SICAV-RAF L3 Mult banager Access i
AFFIA M Glabal infrastactiee Poniols Feeder 505 5 Meew Snde S e, SCAV-RAIF -
wFFLA 10 Global infrastruciee Fortiolio 5C5p s OnCapstal SICAY
Archrmare Indrastuciue Debt Mitdcem, SCA-SICAV SIF ® SF fLus) SICAN 2
Archimsate Indrastiactiae Debt Fatioem - High Yield Cradit L SF Luix) SICAN 3 P
Archimare Imernaticn al Infrasinuctune Fund 1) - Fund A USD) 505 K S8l [Lush Socay
Archmsone Infarnasicn al Iedeasinucture Fund Il - Fund 8 S0 505 = Tactical Real Extale Opporiurutes Fender Company .
archmone Inernational Irfsasinucture Fund Ml - Fund € [EUE) 5C 5p [ Tactical Real Estate Opportunitees Feeder Parinership L]
Archimane SC5p, SICAV-SIF w Tactical Real Estate Oppocrturntes Masher Peinentip L
Atlas SICAV-FIS " LS Lux) Bond Sy
BB & Parines Fund SICAV-SIF K RS [Lux) Equaty Secav
B0 Entematenal Fund L85 Lus] nstitution al Sicae
BPER |rrbernaional SCAN LS Lux) imesiment Sicav
Focused Sacav LFBS Lux) Ky Selection Sicay
Glohal Dpporbareties Accers LFBS Lux) Mo ney Paskan Sicay
Gicbal Prrvane Equity Growth W SC5p SICAV-5F K 85 Lux) Real Estate Fun ds Selection ]
Grean Ash SCAN LIS L) Sicaw 1
| reeestmaend Access | SICAY SIF . LFBS fLux) Sicae 2
0B Active Al AllGesof ] LS fLux) S0 ey S
Inau Fumds WBS Lux) Stranegy Mira. Sicay i
byska SICAY LFBS ETF Sicaw
Wopamen Luie LS Global Favate Equity Growdh 1 Feeder SCa, SICAWSIF ]
Lew del ange Fund W LFBS Global Pevate EEE‘ Caraerth I8 SUPSIF w
c Structures - Lusembourg based HIF Corporate Structures - Ireland based AF
Agh Wian SOF K Ky ARemnatve Flatiorm ICay K
Consance Long Tesm Fund " ey Alarnatwe Flathorm Masser ICAY i
Fooused Fund SELECT SITERNATIVE STRATEGIES ICAN ]
Luémbautg Placement Fund SELECT ALTERMATIVE STRATEGIES HBCAW ®
LS [Lua) B ond Fund UES 0rl) ETF pk
UES [Lush Emserging Ecomomi e Fund UES (rl) Fund ple
LIES (Lus) Eguity Fund LES Ar]) investor Selecton
LIES [Lus) Irestrbutional Fund
UES [Lus) Maneyr Market Fund Cordtachul Structures - ieland based AlF
UBES [Lux) Strategy Furd UBS Common Conbraciual Fund
[Victoian i Fund i

-Fr AlF |
 sfang's far Aifz infrastiucture Diebt Platform i Fonds Professionnel Spéoalise ®

* stand’s for nod et lasoched AFs
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Note 16 — Raw materials and consumables and other external expenses

The raw materials and consumables and other external expenses in the amount of EUR 835,859,572.29
{2019: EUR 742,227,006.04) represent the fee expenses paid to delegated functions for portfolio
management, administration or distribution. The increase year over year is congruent to the net
turncver development (see Note 15),

MNote 17 - Staff costs

The Campany employed an average of 62 (2019: 47) staff during the business year. As of end of 2020,
65 staff were employed, whereof 27 women and 38 men (31.12.2019: 27 women / 26 men); 5 are
atizens of G.D. of Luxembourg, 60 are from abroad (31.12.2019: 5 Luxembourg f 48 non-Luxembourg
citizen).

The amount of legal pensicn insurance as a part of social security costs is EUR 489,822.72 (2019: EUR
379,620.32).

Note 18 — Other operating expenses

Group charges are expenses charged by other UBS Group entities for management and infrastructure
related services amounting to EUR 1,564,561.98 (2019 EUR 1,474701.94), The decrease in
professional fees is mainly explained by the costs in relation with the Brexit praject (FY 2019),

EUR By 2020 B 208
Group changes 1,564,567.98 1,474,701.%4
Professional fees 673,479.80 1,473,339.62
Other o0, 661,86 1,227 6%3.%6
Total other operating expenses 3.138,703.54 417573552

Note 19 - Information concerning the Board of Directors and the Executive Management
The Executive Management consisted as of 31.12.2020 of & members (2019: & members)

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

The Executive Management including the independent directors received remuneration amounting to
EUR 1,272,709.78 (2019: EUR 1,044,338.45) in respect of their duties.
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Note 20 - Subsequent events

The Board of Directors decided on 9 March 2021 to apply at the CSSF for a branch office in Vienna,
Austria to host the current 3 Asset Management Client Relationship staff as a consequence of the sale
of the UBS Wealth Management business in Austria by UBS Eurcpe SE,

On 24.02.2021 it was announced that Barbara Chamberlain shall be appointed as Conducting Officer,
pending CS5F approval, and become responsible for IT and the non-core functions like Business
Management, Projects, Finance and Corporate Secretary.

covib-19

The outbreak of COVID-19 and the measures being taken in response 1o the pandemic have had and
may continue to have a significant adverse effect on global economic activity. UBS will continue
strengthen its focus on sustainable investments to help its clients to navigate the risks and opportunities
from climate change and a range of 215t century risks,

U8s FML will continue its path and stays committed 1o its responsibility to safequard investors' assets
under its governance and continues to deliver high-quality services to our clients and partners
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UBS Asset Management Switzerland AG, Zurich

2021 500,000 6,095
2021 31
121.91

UBS Switzerland AG. Zurich

2021 10,000,000 12
UBS Europe SE, Luxembourg Branch
2021 446,001,000 596
1973

Societas Europaea
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Northern Trust Global Services SE

2021 416,513,837 557
Societas Europaea 1915 10
2001 10 2157 2001

1993

UBS Asset Management Switzerland AG, Zurich
2021 500,000 6,095
2021 321
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2021
1915 10

1993
2002 12 20

2007 13
2010 12 17

2013 12
2016 23
2011 61
2013 39

Registre de Commerce et des Sociétés

Re

cueil Electronique des Sociétés et des Associations
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Independent auditor’s report

To the Unitholders of

UBS (Lux) Strategy Fund
33A, avenue John F. Kennedy
L-1855 Luxembourg

Opinion

We have audited the financial statements of UBS (Lux) Strategy Fund and of each of its subfunds (the “Fund”), which
comprise the statement of net assets and the statement of investments in securities and other net assets as at 31 January
2021 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 2021, and of the results of their operations and changes in their net assets for the
year then ended in accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the financial statements.

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 (“1SAS") as adopted for Luxembourg by the “Commission de Surveillance
du Secteur Financier” (“CSSF”). Our responsibilities under the Law of 23 July 2016 and ISAs as adopted for
Luxembourg by the CSSF are further described in the “responsibilities of the “réviseur d entreprises agréé€” for the audit
of the financia statements’ section of our report. We are also independent of the Fund in accordance with the
International Code of Ethics for Professional Accountants, including International Independence Standards, issued by the
International Ethics Standard Board for Accountants (“I|ESBA Code”) as adopted for Luxembourg by the CSSF together
with the ethical requirements that are relevant to our audit of the financial statements, and have fulfilled our other ethical
responsibilities under those ethical requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide abasis for our opinion.

Other information

The Board of Directors of the Fund's 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 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
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.
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Responsibilities of the Board of Directors of the Fund' s management company for the financial statements

The Board of Directors of the Fund's management company 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 financial statements, and for such interna control as the Board of Directors of the Fund's
management company determines is necessary to enable the preparation of financial statements that are free from
materia misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund's management company is responsible for
assessing the Fund's and of each of its subfunds ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the Board of Directors of the Fund's
management company either intends to liquidate the Fund or any of its subfunds or to cease operations, or has no
realistic alternative but to do so.

Responsibilities of the “réviseur d' entreprises agréé’ for the audit of the financia 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 agré€” that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered materia if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

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

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, 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's management company.

Conclude on the appropriateness of the Board of Directors of the Fund' s management company’s use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the Fund's or any of its subfunds 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 any of its
subfunds (except for the subfund where a decision or an intention to close exists) to cease to continue as a going
concern.

2751292



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

In respect of the subfund where a decision or an intention to close exists, we conclude on the appropriateness of the
Board of Directors of the Fund's management company’s use of the non-going concern basis of accounting. We
also evaluate the adequacy of the disclosures describing the non-going basis of accounting and reasons for its use.
Our conclusions are based on the audit evidence obtained up to the date of our report of the “réviseur d entreprises
agreg’.

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, 27 May 2021

ERNST & YOUNG

Société Anonyme

Cabinet de révision agréé

Pierre-Marie Boul
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Bericht des Réviseur d entreprises agréé
An die Anteilscheininhaber

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

Prifungsurteil

Wir haben den Jahresabschluss des UBS (Lux) Strategy Fund (der «Fonds») und fur jeden seiner Teilfonds bestehend
aus der Nettovermogensaufstellung und der Aufstellung der Wertpapierbesténde und anderer Nettovermdgenswerte zum
31. Januar 2021 sowie der Ertrags- und Aufwandsrechnung und den Verdnderungen des Nettovermégens fur das an
diesem Datum endende Geschéftgahr sowie dem Anhang mit ener Zusammenfassung bedeutsamer
Rechnungslegungsmethoden - geprift.

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 Verhadtnissen entsprechendes Bild der Vermégens- und Finanzlage des Fonds
und jeder seiner Teilfonds zum 31. Januar 2021 sowie ihrer Ertragsiage und ihrer Entwicklung des Nettofondsvermtgens
fur das an diesem Datum endende Geschéftsjahr.

Grundlage fiir das Priifungsurteil

Wir fiihrten unsere Abschlussprifung in Ubereinstimmung mit dem Gesetz iber die Priifungstétigkeit ( «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 dem Gesetz vom 23.
Juli 2016 und den ISA-Standards, wie sie in Luxemburg von der CSSF angenommen wurden, wird im Abschnitt
«Verantwortung des Réviseur d entreprises agréé fur die Jahresabschlusspriifung» weitergehend beschrieben. Wir sind
auch unabhangig von dem Fonds in Ubereinstimmung mit dem fir Luxemburg von der CSS Fangenommenen
«International Code of Ethics for Professional Accountants, including International Independence Standards»,
herausgegeben vom «lInternational Ethics Standards Board for Accountants» («IESBA Code») zusammen mit den
beruflichen Verhatensanforderungen, welche wir im Rahmen der Jahresabschlusspriifung einzuhalten haben und haben
ale sonstigen Berufspflichten in Ubereinstimmung mit diesen Verhaltensanforderungen erfiillt. Wir sind der
Auffassung, dass die von uns erlangten Priifungsnachweise ausreichend und geeignet sind, um als 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.
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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 durchgefihrten
Arbeiten schlussfolgern, dass sonstige Informationen wesentliche falsche Darstellungen enthalten, sind wir verpflichtet,
diesen Sachverhalt zu berichten. Wir haben diesbeziiglich nichts zu berichten.

Verantwortung des Verwatungsrats der Verwaltungsgesellschaft des Fonds furr 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 Jahresabschlusses ist 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 Geschéftstétigkeit einzustellen oder keine andere realistische Alternative mehr hat, als so zu
handeln.

Verantwortung des Réviseur d entreprises agréé fir die Jahresabschlusspriifung

Die Zielsetzung unserer Prifung ist es, eine hinreichende Sicherheit zu erlangen, ob der Jahresabschluss als Ganzes frei
von wesentlichen - beabsichtigten oder unbeabsichtigten - falschen Darstellungen ist und dartber einen Bericht des
Réviseur d entreprises agréé, welcher unser Priifungsurteil enthélt, zu erteilen. Hinreichende Sicherheit entspricht einem
hohen Grad an Sicherheit, ist aber keine Garantie dafiir, dass eine Priifung in Ubereinstimmung mit dem Gesetz vom 23.
Juli 2016 und nach den fir Luxemburg von der CSSF angenommenen | SAs stets eine wesentliche falsche Darstellung,
falls vorhanden, aufdeckt. Falsche Darstellungen kdnnen entweder aus Unrichtigkeiten oder aus Verstossen resultieren
und werden als 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 1SAs Uben wir unser pflichtgemasses 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 fihren Priifungshandlungen durch als Antwort auf diese Risiken und
erlangen Prufungsnachweise, 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 betrigerisches Zusammenwirken, Faschungen, beabsichtigte
Unvollstandigkeiten, irrefiihrende Angaben bzw. das Ausserkraftsetzen interner Kontrollen beinhalten kénnen.
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Gewinnen wir ein Verstandnis von dem fir die Abschlussprifung relevanten internen Kontrollsystem, um

Prufungshandlungen zu planen, die unter den gegebenen Umstanden angemessen sind, jedoch nicht mit dem Ziel,
ein Priofungsurteil 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.

Schlussfolgern wir Uber die Angemessenheit der Anwendung des Rechnungslegungsgrundsatzes der
Fortfihrung 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 kénnten. Sollten wir schlussfolgern, dass eine
wesentliche Unsicherheit besteht, sind wir verpflichtet im Bericht des Réviseur d entreprises agréé auf die
dazugehérigen 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
konnen jedoch dazu fuhren, dass der Fonds oder einer seiner Teilfonds (mit Ausnahme der Teilfonds fur die eine
Entscheidung oder Absicht zur Liquidation bereits besteht) seine Unternehmenstétigkeit nicht mehr fortfuhren kann.
In Bezug auf Teilfonds, fur die eine Entscheidung oder Absicht zur Liquidation bereits besteht, schlussfolgern wir
Uber die Angemessenheit der Anwendung des Rechnungslegungsagrundsatzes der Unternehmensfortfihrung durch
den Verwaltungsrat der Venrwaltungsgesellschaft. Wir beurteilen auch die Angemessenheit der Anhangangaben
zur Beschreibung der Anwendung des Rechnungslegungsgrundsatzes der Nicht-Unternehmensfortfiihrung sowie
der Griinde fur dessen Anwendung. Unsere Schlussfolgerungen basieren auf der Grundlage der bis zum Datum des
Berichts des «Réviseur d'entreprises agréé erlangten Priifungsnachweise.

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

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

Luxemburg, 27. Mai 2021

ERNST & YOUNG

Société Anonyme

Cabinet de révision agréé

Pierre-Marie Boul
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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 2020, 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 2020, 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 as
adopted for Luxembourg by the CSSF are further described in the "responsibilities of the "réviseur d entreprises
agréé" for the audit of the financial statements" section of our report. We are also independent of the Company in
accordance with the International Code of Ethics for Professional Accountants, including International
Independence Standards, issued by the International Ethics Standards Board for Accountants ("IESBA Code'") as
adopted for Luxembourg by the CSSF together with the ethical requirements that are relevant to our audit of the
financial statements, and have fulfilled our other ethical responsibilities under those ethical requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide abasis for our opinion.

Other information
The Board of Directors is responsible for the other information. The other information comprises the information
included in the management report but does not include the financial statements and our report of the "réviseur d

entreprises agréé" thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility isto read the other information and, in

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

Responsibilities of the Board of Directorsfor the financial statements

The Board of 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
financial 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 ahility to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease
operations, or has no realistic alternative 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 1SAs 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, 16 March 2021
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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
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 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. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

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

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the Board of Directors of the 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 agréé€”. 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 - geprift.

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 Ertragdage 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 geméss 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 unabhingig 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 Verhatensanforderungen, 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 als 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 Fortfihrung 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 Priifungsurteil 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 tben 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 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 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 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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