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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 SP1
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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2022
682,485,766.11 85.40
99,379,848.32 12.44
781,865,614.43 97.83
781,865,614.43 97.83
17,306,173.97 2.17
799,171,788.40
( 102,462 ) 100.00
2022
274,654,474.14 81.82
56,248,508.64 16.76
330,902,982.78 98.58
330,902,982.78 98.58
4,776,492.28 1.42
335,679,475.06
( 43,037 ) 100.00
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2022
1,000
UBS(LUX)BD SICAV-USD INVES GRA
12.50 |  138,272,481.29 |  142,309,678.35 | 17.81
CORPOR SUSTAI(USD)U-X-ACC
UBS(LUX)BOND SICAV - GREEN SOC
10.67 |  121,263,465.95 |  102,200,275.61 |  12.79
SUSTAINABLE BD(EUR)U-X-ACC
UBS(LUX)EQUITY SICAV - GLOBAL
10.76 |  107,293,552.57 91,066,322.08 |  11.40
IMPACT (USD)U-X-ACC
FOCUSED SICAV - WORLD BANK LONG
7.24 72,039,888.48 65,864,944.80 8.24
TERM BOND USD U-X-ACC
UBS(LUX)EQUITY FUND-GLBAL
6.22 62,753,074.31 54,670,296.15 6.84
SUSTAINABLE IMPRO(USD)U-X-ACC
FOCUSED SICAV - WORLD BANK BOND
4.60 45,905,077.37 44,147,557.12 5.52
USD U-X-ACC
UBS IRL ETF PIC-MSCI ACWI ESG
2,616.58 42,106,967.94 36,332,599.50 4.55
UNIVERSAL UCITS ETF A-DIST
UBS ETF - SUSTAINABLE DEVELOPMENT
2,793.10 32,713,912.69 31,408,409.50 3.93
BANK BONDS UCITS-ETF-A-ACC
UBS(LUX)EQUITY SICAV ? ACTIVE
227.83 36,424,772.91 30,547,178.24 3.82
CLIMATE AWARE(USD) 1-X-ACC
UBS(LUX)EQUITY SICAV - LONG TERM
10 3.44 34,958,020.35 30,303,597.78 3.79
THEMES(USD)U-X-ACC
UBS(LUX)EQUITY SICAV - GLOBAL
11 2.41 26,118,093.86 26,433,590.40 3.31
OPPORTUNITY (USD)U-X-ACC
FOCUSED FUND - CORPORATE BOND
12 2.68 26,737,547.52 24,914,468.50 3.12
SUSTAINABLE USD U-X-ACC
RECORD UCITS ICAV-RECORD EM
13 236.02 23,721,195.82 23,792,749.36 2.98
SUSTAINABLE FINANCE FUND-A-USD
FEDERATED HERMES SDG ENGAGEMENT
14 11,680.21 25,269,461.69 22,973,803.08 2.87
HIGH-M- USD
UBS(LUX)EQUITY SICAV - GL HI DIV
15 67.80 17,433,789.50 17,517,163.40 2.19
(USD)-1-X-ACC
UBS IRL ETF PLC - GLOBAL GENDER
16 987.43 16,222,132.96 16,280,696.38 2.04
EQUALITY UCITS ETF-A
UBS(LUX)BOND SICAV - EUR CORP
17 1.27 15,934,886.53 15,739,765.59 1.97
SUSTAINABLE(EUR)U-X-ACC
UBS(LUX)MONEY MARKET FUND - USD
18 0.48 5,347,236.56 5,353,272.12 0.67
SUSTAINABLE U-X-ACC
FOCUSED SICAV - US CORPORATE BOND
19 0.00 9,926.77 9,246.47 0.00
SUSTAINABLE USD U-X-ACC
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2022
1,000
UBS(LUX)EQUITY SICAV - GLOBAL
7.39 75,458,721.00 62,507,612.08 18.62
IMPACT (USD)U-X-ACC
UBS(LUX)EQUITY FUND-GLBAL
5.07 52,094,935.83 44,587,191.20 13.28
SUSTAINABLE IMPRO(USD)U-X-ACC
UBS IRL ETF PIC-MSCI ACWI ESG
2,142.20 34,983,549.99 29,745,694.27 8.86
UNIVERSAL UCITS ETF A-DIST
UBS(LUX)EQUITY SICAV - GLOBAL
2.33 25,378,097.75 25,502,058.40 7.60
OPPORTUNITY (USD)U-X-ACC
UBS(LUX)EQUITY SICAV ? ACTIVE
185.84 30,174,815.37 24,917,024.96 7.42
CLIMATE AWARE(USD) I-X-ACC
UBS(LUX)EQUITY SICAV - LONG TERM
2.81 29,210,503.18 24,732,953.86 7.37
THEMES (USD)U-X-ACC
UBS(LUX)BD SICAV-USD INVES GRA
1.77 20,318,626.58 20,108,807.43 5.99
CORPOR SUSTAI(USD)U-X-ACC
UBS(LUX)EQUITY SICAV - GL HI DIV
65.11 16,720,667.93 16,821,426.85 5.01
(USD)-1-X-ACC
UBS(LUX)BOND SICAV - GREEN SOC
1.74 19,613,320.03 16,640,816.85 4.96
SUSTAINABLE BD(EUR)U-X-ACC
UBS ETF - SUSTAINABLE DEVELOPMENT
10 1,154.75 13,574,608.43 12,985,208.73 3.87
BANK BONDS UCITS-ETF-A-ACC
ROBECOSAM GLOBAL SDG ENGAGEMENT
11 134.34 13,932,379.07 11,683,723.74 3.48
EQUITIES-1- CAPITALISATION
FEDERATED HERMES SDG ENGAGEMENT
12 5,074.82 10,996,045.77 9,981,655.59 2.97
HIGH-M- USD
RECORD UCITS ICAV-RECORD EM
13 97.58 9,820,417.01 9,836,626.80 2.93
SUSTAINABLE FINANCE FUND-A-USD
UBS IRL ETF PLC - GLOBAL GENDER
14 405.42 6,660,482.31 6,684,531.98 1.99
EQUALITY UCITS ETF-A
UBS(LUX)BOND SICAV - EUR CORP
15 0.53 6,587,256.24 6,506,596.01 1.94
SUSTAINABLE(EUR)U-X-ACC
UBS(LUX)MONEY MARKET FUND - USD
16 0.36 4,031,274.46 4,037,446.83 1.20
SUSTAINABLE U-X-ACC
FOCUSED SICAV - WORLD BANK LONG
17 0.24 2,347,421.66 2,136,996.00 0.64
TERM BOND USD U-X-ACC
FOCUSED SICAV - WORLD BANK BOND
18 0.16 1,549,266.07 1,486,611.20 0.44
USD U-X-ACC

2022

2022
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2022
22 331,008 | 42,439 2,750.29 | 352,615
2013 31 ’ ’ O ’
23 486,350 | 62,355 2,836.21| 363,630
2014 31 ; ; O ’
2 667,100 | 85,529 3,000.79 | 385,885
2015 31 ' ; e ;
25 614,200 | 78,759 2,890.07 | 370,536
2016 31 ; ; O ;
26 3,107.54| 398,418
- a1 719,205 | 92,209 10,262
7 3,388.62 | 434,455
2018 a1 1,061,339 [ 136,074 11,005
’g 3,300.01 [ 423,004
2015 a1 864,089 | 110,785 10,452
2 3,571.69 | 457,926
2020 a1 829,122 | 106,302 11019
20 3,798.32 | 486,983
o0 a1 788,400 | 101,082 11566
a1 3,842.83| 492,689
200 a1 815,280 | 104,527 11,670
3,968.07 | 508,746
2021 789,262 | 101,191
12,063
3,977.72| 509,983
789,633 | 101,239
12,089
4,013.99 | 514,634
810,112 | 103,864
12,197
3,959.72| 507,676
784,687 | 100,605
12,030
4,017.27| 515,054
10 792,695 | 101,631
12,203
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3,952.58 | 506,760

11 776,871 99,603
12,004
4,008.08| 513,876
12 784,328 | 100,559
12,164
3,842.83 | 492,689
2022 815,280 | 104,527

11,670

3,760.28 | 482,105

834,997 107,055
11,424

3,733.0L| 478,609

832,138 106,688
11,340

3,506.76 | 461,141

804,861 103,191
10,913

3,509.14 | 461,446

799,172 102,462

10,912
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22
oot a1 76,194 9,769 2,604.22 | 345,426

23 88,627 | 11,363 2,941.65 | 377,149
2014 31 ’ ’ e ’

2 109,110 | 13,989 3,174.82 | 407,044
2015 31 ; ; o ;

2 124,535 | 15,967 2,986.89 | 382,949
2016 31 ’ ; i ’

2 3,383.29 | 433,772
- a1 130,621 | 16,747 10,727

) 3,978.13| 510,036
2018 a1 161,876 | 20,754 12426

28 3,745.48 | 480,208
2015 a1 221,770 | 28,433 11434

2 4,124.29 | 528,775
2090 a1 246,465 | 31,599 12.290

% 4,549.76 | 583,325
s0o1 a1 295,022 | 37,825 13,358

a1 4,728.42| 606,231
o090 a1 398,280 | 51,065 13,843

4,931.40| 632,255

2021 407,986 | 52,308

14,451

4,923.46 | 631,237

413,865 53,062
14,434

5,017.91 | 643,346

421,434 54,032
14,707

4,906.43| 629,053

412,105 52,836
14,380

5,048.22 | 647,232

10 425,056 | 54,496
14,792
4,919.36 | 630,711
11 413,532 | 53,019
14,415
5,052.72 | 647,809
12 425,702 | 54,579

14,797
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4,728.42 | 606,231

2022 398,289 51,065
13,843

4,597.65 | 589,465

375,726 48,172
13,455

4,643.00 | 595,291

376,401 48,258
13,575

4,416.69 | 566,264

343,604 44,053
12,906

4,409.14 | 565,296

335,679 43,037

12,877
1991 13
2016
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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
31 1.17 0.90
100x
26
10,000
2016
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
31 3.93 3.63

2016
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’ 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)
20 104,936 0 104,936
(63,460) ) (63,460)
82,496.049 47,495.315 202,774.999
(1,418.698) ) (3,219.698)
o 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)
29 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 0 75,481.026 131,442.420
©) (62,669.612) (94,796.811)
11,197.2630 13,418.1120 106,507.2520
(927.7560) (155.8520) (3,267.7730)
o 560, 865.8280 27,217.9930 665,090. 2550
(379,737.6570) | (26,903.9930) | (447,630.4750)

26
15.017

2016
40
30

29
86
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. 2,535.439 5,728.813 28,280.503
) ) )
”s 7,957.208 6,109.401 30,128.310
0) V) V)
o 10,266.267 6,073.226 34,321.351
) V) 0
’s 16,514.335 9,963.544 40,872.142
) V) V)
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)
12,821.8630 2,921.4570 32,019.5370
(344.4690) ©) (936.7980)
3 43,918.4330 5,140.4480 55,368.1710
(39,189.9740) (928.7700) (49,488.9290)

2016
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131

Lux

23 103

2022 31
137.76 128.21

2021 11 15 Lux Lux
Lux

Lux
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2022 31

Lux

2022 31
7,074,195,093.93 974,541,116
172,768,211.44 23,800,549
7,246,963,305.37 998,341,665
181,659, 267.49 25,025,381
87,637,614.25 12,072,958
7,732,287.57 1,065,200
20,132,947.45 2,773,515
26,654.67 3,672

658.94 91
309,537.61 42,642
3,786,259.75 521,595
7,548,248,533.10 1,039,846,718
(34,644,632.94) (4,772,645)
(114.26) (16)

(11.36) 0)
(232,195,372.72) (31,987,235)
(10,191,595.10) (1,403,994)
(9,210,132.14) (1,268,788)
(66,345.77) (9,140)
(883,908.21) (121,767)
(10,160,386.12) (1,399,695)
(287,192,112.50) (39,563,585)

7,261,056,420.60 1,000,283,133
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Lux

2021 2022 31
28,888.94 3,980
12,173,033.65 1,676,957
21,179,343.62 2,917,666

15 309,781.09 42,675
770,479.74 106,141
34,461,527.04 4,747,420
(111,455,659.93) (15,354,132)
(1,072,809.81) (147,790)
(1,078,442.11) (148,566)
(690,733.03) (95,155)
(9,232.14) (1,272)
(114,306,877.02) (15,746,915)
(79,845,349.98) (10,999,495)
1,321,276,659.63 182,019,073
10,036,584.90 1,382,640
(432,228.88) (59,544)
(36,564,377.85) (5,037,109)
(104,565,915.11) (14,405,000)
18,586,772.85 2,560,514
1,208,337,495.54 166,460,573
1,128,492,145.56 155,461,078
(928,579,024.17) (127,921,046)
555,446.10 76,518
247,057.81 34,035
7,804,192.31 1,075,106
(37,294,494.26) (5,137,690)
(957,266,822.21) (131,873,077)
171,225,323.35 23,588,001

84/295



* 2022

31

EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

Lux

2021 2022 31
1,019,171,400

7,398,166,373.91

817,081,874.72 112,561,199
(1,101,667,451.52) (151,765,708)
(284,585,576.80) (39,204,509)
(23,749,699.86) (3,271,759)
(79,845,349.98) (10,999,495)
1,208,337,495.54 166,460,573
(957,266,822.21) (131,873,077)
171,225,323.35 23,588,001
7,261,056,420.60 1,000,283,133
2021 31

7,121,184,023.69
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Lux

Lux

ISIN 2022 31 2021 31 2020 31
815,280,432.58 788,409,357.98 829,122,119.51
LU0033043885
106,507.2520 108,728.1010 124,233.9180
3,842.83 3,798.32 3,571.69
3,842.83 3,798.32 3,571.69
LU1410364910

665,090.2550

131,442.4200

206,923.4460

11,670 11,566 11,019
11,670 11,566 11,019
2021 2022 2020 2021 2019 2020
1.2 6.3 8.2
0.9 5.0 5.4

86/295



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

*

Lux

78.18
14.90
4.49
1.79
99.36

99.36
99.36

Lux
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Lux

Lux

2022 31
820,947,828.41 105,253,721
(10,849,244.71) (1,390,982)
810,098,583.70 103,862,739
36,015,734.67 4,617,577
836.70 107
1,677,120.31 215,024
3,608.54 463
1,141.08 146
1,822,827.27 233,705
849,619,852.27 108,929,761
(0.94) )
(3-03) )
(31,985,336.63) (4,100,840)
(1,399,271.65) (179,401)
(886,478.84) (113, 655)
(3,887.94) (498)
(64,440.66) (8,262)
(954,807 .44) (122,416)
(34,339,419.69) (4,402,657)
815,280,432.58 104,527,104
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Lux

2021 2022 31
3,653.89 468
2,029,869.13 260,250
1,219,332.27 156,331

15 40,662.83 5,213
224,025.98 28,722
3,517,544.10 450,984
(10, 458,691.32) (1,340,909)
(87,215.17) (11,182)
(99,434.87) (12,749)
(62,773.23) (8,048)
(10,708,114.59) (1,372,887)
(7,190,570.49) (921,903)
139,677,952.32 17,908,110
1,177,422.93 150,957
32,598.74 4,179
(4,715,132.77) (604,527)
6,933,261.26 888,913
(1,323,740.74) (169,717)
141,782,361.74 18,177,917
134,591,791.25 17,256,014
(131,130, 789.20) (16,812,278)
67,006.67 8,591
(22,876.26) (2,933)
1,545,020.93 198,087
1,731,642.94 222,014
(127,809,994.92) (16,386,519)
6,781,796.33 869,494

Lux
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2021 2022 31
788,409,357.98 101,081,964
140,996,898.89 18,077,212

(114,837,680.54) (14,723,339)

26,159,218.35 3,353,873
(6,069,940.08) (778,227)
(7,190,570.49) (921,903)
141,782,361.74 18,177,917
(127,809,994.92) (16,386,519)
6,781,796.33 869,494
815,280,432.58 104,527,104
2021 2022 31

108,728.1010
11,197.2630
(13,418.1120)

106,507 .2520

131,442 .4200
560,865.8280
(27,217.9930)

665,090.2550
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UBS Lux
2022 31
2010 12 17 41 1
11 430

usb FEDERATED HERMES SDG ENGAGEMENT HIGH-M- USD 209.00 24 085 736.40 2.95
usb RECORD UCITS ICAV-RECORD EM SUSTAINABLE FINANCE FUND-A-USD 249 117.00 24 428 188.81 3.00
CHF UBS IRL ETF PIC-MSCI ACWI ESG UNIVERSAL UCITS ETF A-DIST 2 377 658.00 36 605 284.11 4.49

85 119 209.32 10.44
usb FOCUSED FUND - CORPORATE BOND SUSTAINABLE USD U-X-ACC 2 469.00 24 236 963.19 2.97
usb FOCUSED SICAV - US CORPORATE BOND SUSTAINABLE USD U-X-ACC 1.00 9 749.85 0.00
usb FOCUSED SICAV - WORLD BANK LONG TERM BOND USD U-X-ACC 6 984.00 68 205 045.60 8.37
usb FOCUSED SICAV - WORLD BANK BOND USD U-X-ACC 4 606.00 45 398 992.94 5.57
usb UBS (LUX) BD SICAV-USD INVES GRA CORPOR SUSTAI (USD) U-X-ACC 12 152.00 146 056 224.72 17.91
EUR UBS (LUX) BOND SICAV - GREEN SOC SUSTAINABLE BD(EUR)U-X-ACC 9 584.00 105 249 444.88 12.91
usb UBS (LUX) EQUITY FUND - GLOBAL SUSTAINABLE (USD) U-X-ACC 803.00 12 329 824.10 1.51
usb UBS (LUX) EQUITY FUND-GLBAL SUSTAINABLE IMPRO (USD) U-X-ACC 5 719.00 54 990 586.98 6.74
usb UBS (LUX) EQUITY SICAV - GLOBAL OPPORTUNITY (USD) U-X-ACC 4 135.00 50 179 382.80 6.16
usb UBS (LUX) EQUITY SICAV ACTIVE CLIMATE AWARE (USD) I-X-ACC 204 947.00 31 000 283.22 3.80
usb UBS (LUX) EQUITY SICAV - LONG TERM THEMES (USD) U-X-ACC 3 184.00 30 411 243.68 3.73
uUsb UBS (LUX) EQUITY SICAV - GLOBAL IMPACT (USD) U-X-ACC 9 945.00 90 975 069.90 11.16
usb UBS (LUX) MONEY MARKET FUND - USD SUSTAINABLE U-X-ACC 951.00 10 684 494.51 1.31
usb UBS ETF - SUSTAINABLE DEVELOPMENT BANK BONDS UCITS-ETF-A-ACC 2 094 516.00 24 430 434.62 3.00
EUR UBS ETF MSCI EMU SOCIALLY RESPONSIBLE UCITS ETF-A-CAP 581 171.00 16 238 455.33 1.99
JPY UBS ETF SICAV-MSCI JAPAN SOCIALLY RESP UCITS ETF-JPY-A-DIST 590 424.00 14 583 178.06 1.79

724 979 374.38 88.92

810 098 583.70 99.36
2010 12 17 41 1

810 098 583.70 99.36

810 098 583.70 99.36

UBS Lux
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usD 16 326 100.99 JPY 1 849 189 053.00 17.2.2022 275 779.13 0.04
usb 62 596 630.45 EUR 55 352 974.19 17.2.2022 527 382.04 0.07
usD 1 437 145.44 AUD 2 017 107.67 17.2.2022 15 924.23 0.00
usD 62 579.94 ZAR 1 000 000.00 17.2.2022 -1 928.86 0.00
usD 735 244.36 SEK 6 674 591.98 17.2.2022 20 077.73 0.00
usD 3 958 946.21 CAD 5 002 024.02 17.2.2022 25 958.60 0.00
usD 5 640 101.12 GBP 4 270 463.86 17.2.2022 -88 794.86  -0.01
usD 851 559.25 HKD 6 639 500.00 17.2.2022 77.54 0.00
usD 984 716.65 NZD 1 455 000.00 17.2.2022 29 349.47 0.00
usD 340 655.60 SGD 465 000.00 17.2.2022 -3 213.49 0.00
usD 16 239 391.28 CHF 14 967 765.75 17.2.2022 156 990.32 0.02
usD 1 915 166.42 NOK 17 226 462.30 17.2.2022 -16 389.37 0.00
usD 1 388 317.82 DKK 9 132 500.00 17.2.2022 11 955.26 0.00
JPY 195 000 000.00 usD 1 715 391.26 17.2.2022 -22 858.66 0.00
EUR 1 130 000.00 usD 1 274 550.84 17.2.2022 -7 441.86 0.00
GBP 960 000.00 usD 1 293 919.01 17.2.2022 -6 063.56 0.00
usD 1 613 496.30 EUR 1 420 000.00 17.2.2022 21 200.06 0.00
usD 498 537.81 CHF 455 000.00 17.2.2022 9 654.39 0.00
usD 181 466.08 EUR 160 000.00 17.2.2022 2 052.42 0.00
usD 14 317 991.45 JPY 1 658 310 199.00 3.3.2022 -77 206.54  -0.01
usD 697 484.14 SEK 6 322 869.50 3.3.2022 19 920.63 0.00
usD 862 151.17 SGD 1 169 000.00 3.3.2022 -2 282.81 0.00
usb 1 660 957.02 CAD 2 111 242.14 3.3.2022 944 .92 0.00
usD 390 222.18 AUD 538 206.24 3.3.2022 10 989.16 0.00
usD 1 317 467.82 GBP 973 304.52 3.3.2022 11 887.19 0.00
usD 996 382.83 NZD 1 465 000.00 3.3.2022 34 658.77 0.01
usD 820 747.77 HKD 6 395 568.91 3.3.2022 547.84 0.00
usD 1 435 931.25 DKK 9 432 500.00 3.3.2022 13 926.41 0.00
usD 60 434 164.74 EUR 53 372 214.80 3.3.2022 568 795.75 0.07
usD 15 719 679.68 CHF 14 375 819.98 3.3.2022 267 599.51 0.03
usD 1 963 291.01 NOK 17 368 770.70 3.3.2022 16 288.32 0.00
usD 2 528 891.33 EUR 2 235 000.00 17.2.2022 22 706.75 0.00
usD 2 529 588.65 EUR 2 235 000.00 3.3.2022 22 683.13 0.00
JPY 3 076 533 700.00 usD 26 565 583.85 14.2.2022 136 652.43 0.02
GBP 832 300.00 usD 1 131 258.83 14.2.2022 -14 676.54 0.00
usD 7 525 980.81 EUR 6 645 000.00 3.3.2022 72 563.74 0.01
usD 7 523 834.48 EUR 6 645 000.00 17.2.2022 72 560.87 0.01
usD 1 404 028.64 EUR 1 230 000.00 17.2.2022 24 786.12 0.00
usD 1 404 432.08 EUR 1 230 000.00 3.3.2022 24 792.80 0.00
JPY 2 094 763 800.00 usD 18 377 361.80 14.2.2022 -196 225.69  -0.01
usD 1 095 338.69 EUR 965 000.00 17.2.2022 13 250.05 0.00
usD 1 095 651.35 EUR 965 000.00 3.3.2022 13 251.43 0.00
usb 35 159.84 GBP 25 800.00 14.2.2022 547.53 0.00
JPY 2 086 540 500.00 usD 18 331 625.99 14.2.2022 -221 862.58  -0.03
usD 1 986 847.45 JPY 227 166 600.00 14.2.2022 15 194.67 0.00
JPY 2 094 742 400.00 usD 18 159 579.83 14.2.2022 21 370.54 0.00
usD 25 985.43 GBP 19 400.00 14.2.2022 -40.88 0.00
JPY 1 141 500 000.00 usD 9 904 661.02 17.2.2022 3 164.45 0.00
JPY 1 141 500 000.00 usD 9 905 723.37 3.3.2022 3 230.05 0.00
SGD 600 000.00 usD 443 935.07 17.2.2022 -233.02 0.00
usb 18 599 896.75 EUR 16 590 000.00 17.2.2022 -3 057.22 0.00
usb 393 722.64 CAD 500 000.00 3.3.2022 586.28 0.00
SGD 600 000.00 usD 443 914.38 3.3.2022 -235.69 0.00
usb 18 605 130.89 EUR 16 590 000.00 3.3.2022 -3 174.48 0.00
usD 537 366.92 GBP 400 000.00 17.2.2022 760.48 0.00
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usD 537 315.20 GBP 400 000.00 3.3.2022 759.33 0.00
usD 393 723.54 CAD 500 000.00 17.2.2022 583.92 0.00
NZD 1 300 000.00 usD 854 361.82 3.3.2022 -954.81 0.00
NZD 1 300 000.00 usD 854 568.26 17.2.2022 -975.59 0.00
CHF 540 000.00 usD 580 905.63 3.3.2022 -477.99 0.00
CHF 550 000.00 usD 591 440.46 17.2.2022 -482.49 0.00

1 822 827.27 0.22

36 015 734.67 4.42

-0.94 0.00
-32 656 712.12  -4.00
815 280 432.58 100.00
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Lux

ISIN 2022 31 2021 31 2020 31

398,288,885.97 295,022,433.86 246,465,192.70

LU0033040865
32,019.5370 22,119.1310 28,873.8890
4,728.42 4,549.76 4,124.29
4,721.80 4,558.40 4,124.29
LU1410364837
55,368.1710 16,590.1860 64,843.9680
13,843 13,358 12,290
13,824 13,383 12,290
2021 2022 2020 2021 2019 2020
3.6 10.5 10.1
3.3 8.9 7.5

Lux
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*

Lux

82.60
8.58
6.91
1.97

100.06

100.06
100.06

Lux
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Lux

2022 31
414,630,784.50 53,159,813
(16,093, 455.67) (2,063,342)
398,537,328.83 51,096,471
10,285,009.09 1,318,641
4,087,314.32 524,035
582,788.91 74,719
2,046.87 262
130,035.33 16,672
1,195,818.72 153,316
414,820, 342.07 53,184,116
9-71) €H)
(16,023,713.79) (2,054,400)
(31,540.01) (4,044)
(429,024.50) (55,005)
(962.36) (123)
(46,205.73) (5,924)
(476,192.59) (61,053)
(16,531, 456.10) (2,119,498)
398,288,885.97 51,064,618

Lux
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Lux

2021 2022 31
2,108.43 270
114,629.63 14,697
399,765.64 51,254
15 2,990.92 383
90,349.71 11,584
609,844.33 78,188
(4,855,763.92) (622,557)
(18,310.35) (2,348)
(75,160.61) (9,636)
(31,216.01) (4,002)
(4,980,450.89) (638,544)
(4,370,606.56) (560, 355)
80,389,531.95 10,306,742
382,549.84 49,047
(1,302,847.35) (167,038)
3,340,757.60 428,319
(701,080.53) (89, 886)
82,108,911.51 10,527,184
77,738,304.95 9,966,828
(68,407,348.48) (8,770,506)
23,399.66 3,000
340,725.47 43,684
1,238,089.13 158,735
(66,805,134.22) (8,565,086)
10,933,170.73 1,401,742

Lux
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2021 2022

31

295,022,433.86
115,835,811.71
(23,502,530.33)

37,824,826
14,851,309
(3,013,259)

92,333,281.38
(4,370,606.56)
82,108,911.51

(66,805,134.22)

11,838,050

(560, 355)
10,527,184
(8,565,086)

10,933,170.73

1,401,742

398,288,885.97

51,064,618

2021 2022

31

22,119.1310
12,821.8630
(2,921.4570)

32,019.5370

16,590.1860
43,918.4330
(5,140.4480)

55,368.1710
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UBS Lux
2022 31
2010 12 17 41 1
usb FEDERATED HERMES SDG ENGAGEMENT HIGH-M- USD 5 597 456.00 11 794 959.28 2.96
usb RECORD UCITS ICAV-RECORD EM SUSTAINABLE FINANCE FUND-A-USD 121 109.00 11 875 839.54 2.98
CHF UBS IRL ETF PIC-MSCI ACWI ESG UNIVERSAL UCITS ETF A-DIST 2 220 661.00 34 188 233.47 8.59
57 859 032.29 14.53
usb FOCUSED SICAV - WORLD BANK LONG TERM BOND USD U-X-ACC 258.00 2 519 602.20 0.63
usb FOCUSED SICAV - WORLD BANK BOND USD U-X-ACC 172.00 1 695 316.28 0.42
usb ROBECOSAM GLOBAL SDG ENGAGEMENT EQUITIES-1- CAPITALISATION 150 213.00 14 289 762.69 3.59
uUsD UBS (LUX) BD SICAV-USD INVES GRA CORPOR SUSTAI (USD) U-X-ACC 1 956.58 23 516 386.30 5.90
EUR UBS (LUX) BOND SICAV - GREEN SOC SUSTAINABLE BD(EUR)U-X-ACC 1 787.00 19 624 453.05 4.93
usb UBS (LUX) EQUITY FUND - GLOBAL SUSTAINABLE (USD) U-X-ACC 768.00 11 792 409.60 2.96
usb UBS (LUX) EQUITY FUND-GLBAL SUSTAINABLE IMPRO (USD) U-X-ACC 5 473.00 52 625 193.66 13.21
usb UBS (LUX) EQUITY SICAV - GLOBAL OPPORTUNITY (USD) U-X-ACC 3 957.00 48 019 302.96 12.06
usb UBS (LUX) EQUITY SICAV - ACTIVE CLIMATE AWARE (USD) I-X-ACC 196 109.00 29 663 447.34 7.45
usb UBS (LUX) EQUITY SICAV - LONG TERM THEMES (USD) U-X-ACC 3 047.00 29 102 719.69 7.31
usb UBS (LUX) EQUITY SICAV - GLOBAL IMPACT (USD) U-X-ACC 7 930.00 72 542 212.60 18.21
usb UBS (LUX) MONEY MARKET FUND - USD SUSTAINABLE U-X-ACC 719.00 8 077 972.19 2.03
usb UBS ETF - SUSTAINABLE DEVELOPMENT BANK BONDS UCITS-ETF-A-ACC 984 056.00 11 478 029.18 2.88
EUR UBS ETF MSCI EMU SOCIALLY RESPONSIBLE UCITS ETF-A-CAP 281 864.00 7 875 540.88 1.98
JPY UBS ETF SICAV-MSCI JAPAN SOCIALLY RESP UCITS ETF-JPY-A-DIST 318 061.00 7 855 947.92 1.97
340 678 296.54 85.53
398 537 328.83 100.06
2010 12 17 41 1
398 537 328.83 100.06
398 537 328.83 100.06
usb 858 387.86 AUD 1 204 924.00 17.2.2022 9 418.03  0.00
uUsD 4 643 999.99 GBP 3 513 651.33 17.2.2022 -69 619.80 -0.02
uUsb 169 877.66 SGD 231 846.63 17.2.2022 -1 573.71 0.00
uUsD 588 710.02 SEK 5 343 928.66 17.2.2022 16 120.80 0.00
uUsD 13 321 298.54 JPY 1 508 847 669.00 17.2.2022 225 022.26 0.06
usb 2 808 756.60 CAD 3 549 829.62 17.2.2022 17 599.29 0.00
uUsD 899 470.17 NZD 1 329 500.00 17.2.2022 26 507.51 0.01
usb 1 116 292.98 HKD 8 703 852.92 17.2.2022 68.63 0.00
usb 3 215.05 ILS 10 000.00 17.2.2022 67.32 0.00
uUsD 27 317 949.26 EUR 24 156 727.44 17.2.2022 230 156.09 0.06
UsD 10 317 732.20 CHF 9 509 802.18 17.2.2022 99 744.14 0.03
uUsD 12 543.87 ZAR 200 000.00 17.2.2022 -357.89 0.00
uUsD 1 608 602.65 DKK 10 580 771.20 17.2.2022 13 970.59 0.00
UsD 2 060 342.95 NOK 18 526 101.05 17.2.2022 -16 937.76 0.00
UBS Lux
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GBP 150 000.00 usD 198 251.40 17.2.2022 2 976.01 0.00
JPY 169 000 000.00 usD 1 486 672.42 17.2.2022 -19 810.83 0.00
EUR 1 420 000.00 usD 1 601 647.96 17.2.2022 -9 351.72 0.00
CHF 270 000.00 usD 292 062.61 17.2.2022 -1 955.97 0.00
usD 795 350.36 EUR 700 000.00 17.2.2022 10 415.59 0.00
usD 646 440.74 CHF 590 000.00 17.2.2022 12 504.00 0.00
usD 895 968.23 EUR 790 000.00 17.2.2022 10 113.28 0.00
usD 1 018 762.52 AUD 1 405 581.31 3.3.2022 28 356.22 0.01
usD 880 615.47 NZD 1 294 500.00 3.3.2022 30 819.03 0.01
usD 4 794 759.46 GBP 3 542 851.45 3.3.2022 42 415.12 0.01
usD 2 926 719.73 CAD 3 720 866.69 3.3.2022 1 103.76 0.00
usb 324 512.71 SGD 440 000.00 3.3.2022 -851.66 0.00
usD 11 576 779.82 JPY 1 340 822 986.00 3.3.2022 -62 425.18 -0.01
usD 25 254 365.73 EUR 22 303 302.08 3.3.2022 237 689.66 0.06
usD 10 197 887.01 CHF 9 326 079.85 3.3.2022 173 600.84 0.04
usD 1 118 388.01 HKD 8 715 000.00 3.3.2022 732.57 0.00
usb 2 095 680.87 NOK 18 536 779.74 3.3.2022 17 746.82 0.01
usD 1 606 601.74 DKK 10 557 738.00 3.3.2022 14 960.66 0.00
usD 582 915.89 SEK 5 286 377.89 3.3.2022 16 423.61 0.00
usD 6 457.44 ILS 20 000.00 3.3.2022 160.34 0.00
usD 1 419 853.04 EUR 1 255 000.00 17.2.2022 12 577.14 0.00
usD 1 420 245.85 EUR 1 255 000.00 3.3.2022 12 565.12 0.00
JPY 809 753 800.00 usD 6 992 149.14 14.2.2022 35 967.37 0.01
usD 3 845 466.93 EUR 3 395 000.00 3.3.2022 37 438.19 0.01
usD 3 844 343.87 EUR 3 395 000.00 17.2.2022 37 410.25 0.01
usD 185 055.19 JPY 21 363 700.00 14.2.2022 -367.31 0.00
usD 111 719.36 JPY 12 815 200.00 14.2.2022 492.07 0.00
usD 259 789.96 JPY 29 534 100.00 14.2.2022 3 453.90 0.00
JPY 18 389 500.00 usD 160 883.34 14.2.2022 -1 274.89 0.00
JPY 1 110 500 000.00 usD 9 636 711.17 3.3.2022 3 142.33 0.00
JPY 1 110 500 000.00 usD 9 635 677.67 17.2.2022 3 078.52 0.00
usD 6 454 040.28 EUR 5 755 000.00 3.3.2022 -1 101.22 0.00
usD 241 815.11 GBP 180 000.00 17.2.2022 342.21 0.00
usD 6 452 224.58 EUR 5 755 000.00 17.2.2022 -1 060.54 0.00
usD 241 791.84 GBP 180 000.00 3.3.2022 341.70 0.00
NZD 1 160 000.00 usD 762 537.83 17.2.2022 -870.52 0.00
NZD 1 160 000.00 usb 762 353.62 3.3.2022 -851.98 0.00
DKK 1 550 000.00 usD 233 701.86 3.3.2022 -30.25 0.00
DKK 1 550 000.00 usD 233 634.89 17.2.2022 -33.80 0.00
CHF 680 000.00 usb 731 510.80 3.3.2022 -601.92 0.00
CHF 690 000.00 usD 741 988.94 17.2.2022 -605.30 0.00

1 195 818.72 0.30

10 285 009.09 2.58
-11 729 270.67  -2.94
398 288 885.97 100.00
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2022 31
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12 24 12 31
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2022 31

2022 31

1.043707
1.121000
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Lux

1.440 1.490

Lux

Lux

1.800 1.850

Lux
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2022 31 50

12
Lux
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14
Lux

12
Lux

14
Lux

0.00
UBS (IRL) ETF PIC-MSCI ACWI ESG UNIVERSAL UCITS ETF A-DIST 0.23%
RECORD EM SUSTAINABLE FINANCE FUND CLASS A CHF SHARES H ACC (MSFD) 0.65%
RECORD EM SUSTAINABLE FINANCE FUND CLASS A EUR SHARES H ACC (MSFD) 0.65%
RECORD EM SUSTAINABLE FINANCE FUND CLASS A USD SHARES ACC (MSFD) 0.65%
UBS ETF MSCI EMU SOCIALLY RESPONSIBLE UCITS ETF-A-CAP 0.22%
UBS ETF SICAV-MSCI JAPAN SOCIALLY RESP UCITS ETF-JPY-A-DIST 0.22%
ROBECOSAM GLOBAL SDG ENGAGEMENT EQUITIES-1- CAPITALISATION 0.75%
UBS ETF - SUSTAINABLE DEVELOPMENT BANK BONDS UCITS-ETF-A-ACC 0.18%
XTRACKERS USD CORPORATE GREEN BOND-ACCUM SHS-1C-HEDGED EUR 0.15%
XTRACKERS (IE) PLC - XTRACKERS USD CORPORATE GRE EN-1C- EUR 0.15%

0.05
0.01

10
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2021 2022 31
Lux
12
Lux
12 1.54
12
1.60
14 1.94
14
1.99
12 Lux
14 Lux
12
Lux
12 175.49
14 184.17
12 Lux
14 Lux
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2022 31

Lux

12 24,517.29

14 19,888.69

12
Lux

14
Lux

10.

Lux
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11
Lux Lux 2021 25
Lux
12
Lux Lux 2021 11 15
Lux Lux 2021 11 15
13
14

15
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Lux
12
-24,789.06 0.00
-20,740.10 0.00
5,925.79 0.00
21,370.54 0.00
-200,780.54 0.00
15,194._67 0.00
240,709.65 0.00
1,871,146.47 0.00
-85,210.15 0.00
Lux
14
98,299.47 0.00
-197.55 0.00
57,375.78 0.00
-63,505.03 0.00
-851.66 0.00
5,853.54 0.00
-1,274.89 0.00
-2,161.76 0.00
33,795.04 0.00
172,440.48 0.00
806,579.45 0.00
89,465.85 0.00

12

14

Lux

Lux
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2022 31 2022 31
Lux
Lux
12 14

67,771.38 4,984.87
27,108.55 1,993.95
40,662.83 2,990.92

Lux

Lux
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UBS (Lux) Strategy Fund

Combined Statement of Net Assets

EUR
Assets 1N.0.2022
Imvestrents i seoueTies, oost 7074195 09353
Inveslmens in securitied, urealsed appredation (depredaion) 172 768 211,44
Tedal imvestnvens in seouries (Note 1} 7 346 963 305.37
Cash &t banks, depoats on demand and deposit BLoowms 181 653 26749
Agcereable on Sourities sales (Nt 1) 87 63T 614,35
Reoereabit o w0 RpLGns T 132 2@rer
Enteresl recervabie on secuntss M 132 T a8
Intenesl recefvable on liguid assets 1665467
Riewabbe on diadends 65894
Ciher recenvilbles A0 537,61
Urrealized gain on forward focmgn eachange contracts Mot 1) 3 786 259,75
Total Assets 7548 248 533,10
Lizbilithes
Ureealized loss on forwand foregn exchange convacs (Note 1) -34 644 BI2. M
Barik v ercradt -114.26
Entefes] parya bie on bank cwerdratt 1,35
Payable on seourities purchases Note 1) 232195 37272
Payabde on mdemplions 0 191 595,00
Prosasions for fan fes (Mot 2) & 210 13214
Pionniicrd for tag g abonndment ole 3 -66 348 17
Prosasicrs for other commissions and fees Note 20 B33 08 11
Total provriseg -0 160 386,12
Total Liabdiities <87 152 11150
et astets at the end of the finandal year F 261 056 430,60

14
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Anmual report and audied financal setements as of 31 January 2002

Thie nodes are anm integral part of the finanial stalements.



Combined Statement of Operations

Ineeme

Intirest on bguid asets

Infenesl o sEOUnTies

Drdends

et ingome on secunlies lending (Note 15}
Cither imcorme ode 4)

Total income

Expenmes

Fiaf fee MNote 2

Temwk o' a benmesiint (MNote 3)

Criher commesseons ard fees (Mot 1)
interesl on cash and benlk cwerdraft
Ciher eependes

Total expenses

Metintome (loss) on investments

Realized gain (loss) (Note 1)

Aealized gain (oss) on markel-proed SeOunises without options

Aealized gain (oss) on oplions

Realized pain (o) on yield-evaluated seouries and money manket insruments
Halized gain (loss) on Brancial fuluns

Agalized gain (foss) on fonward foreign exchange contracts

Reslired gain (fods) on forsgn sochange

Total realized gain {loss)

et realized gain (loss) of the financial year

Changes in unrealized appreciation idepredation) (Mote 1)

Urerealized appreciation (deprecation) on market pnoed seounties without options

Uneealized apprecaton (feprecation} on optiors

Urfealized apprecaton (deprecation) on yeld-evalualed securitss and money market nstruments
Unrealized appreciation {deprecration] on finanaal futumes

Unrgalized sppreciation {depreciaton) on fonsard Torgign oo harge contracis

Tetal changes In unrealized appreciation (depredation)

Met increase [decrease) in net assets a5 8 result of operations

Combined Statement of Changes in Net Assets

Mgt assets at the Begnning of the finand al yedr
SubsTgrong

Aedornptions

Tl red, subsonpaion s (nedempons)

Drdend paid

Hetincome (oss) on mvestments

Total resiired gaim o)

Tenal changes i unrealized appreciation (depreciation)

it increase (dera) i el ASSEL B8 A resull of OpEraLons
et astets at the end of the finandal year

EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

EUR
1LLEDEN-31.1.2022
28 838,54

12 17303365
211734362

09 78109
1047304

14 467 527.04

111 455 653,93
A1 072 8.8

1 Graadz.
690 733,03
913204

114 306 B77.02

T3 845 340,58

1381 276 659.63
10 (36 584,50
432 22483

-36 564 377 88
104 565 515,01
18 585 772 8%

1208 337 455,54

1128 452 145,56

FH ST 0RaT
555 445.10

AT 057.81
Fapd ez
-37 294 404,26
G57 286 BN

171 235 323,35

EUH
T22021-31.1.2022
73R 166 3T
817 pat ar. 7z
-1 101 B67 451 52
-84 585 576.80
‘3 749 BF9.BE
T4 545 388 43
| 208 337 495,54
957 356 823011
1T 2% 32335
7261 056 420,60

= Cabglamed a1 lntemay J01T earhanpe siem. Unng N1 ey 007 ascnanger ol w. (e Sen el e 0100 B ag al |y s DR T 100 188 Q236

UB% Mt Strategy Fund
Annuad repon and audied fnancal fatements as of 31 laruary 2082

The potes are an inlegml part of the financia satements,

116/295



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

UBS (Lux) Strategy Fund - Yield Sustainable (USD)*

Three-year comparison

15N ER R R s o 2020
Het asets in LSO B85 28043258 7B840% 35798 a9 12211851
Class K-1-acc LS 96RESTT
Urits cutstanding 15000 14,3000 12,8000
et asset value per uret in USD T 19343378 TOPFATLES BE1957349
1550 vl P rnplion pivte pld ot o USD! 719948378 FOIYAIEES BE1GS7349
Class (PFY hedged] K-1-acc LUNB 10875596
Urets cutstanding 26000 26000 5, 5000
et asset value per uretin FY 563 886 362 555 143 030 515437 854
Tssue and redemplion prece per und o JPY 563 885 363 555 143 030 525432 859
ats P-d%-mdist LU 17001 R
Una'ts cuitstanding 111 570.E500 V22 O1.BTA0 1 28 45686250
et aiet valug per uret in USD 102038 | D66 B 1 03385
Issue and redemplion poce per unit n LED! 102738 1 05680 103386
Class [EUR hedged) P-33%-mdist LU 751696707
Unets cutstanding ' . 9247150
el asset v per urel in BUR @Im
Bssue and redemplicn prce per unitn ELR' =k A
Class P-agr LUG033043ERS
Unels utstanding 106 507 2520 108 723G 124 233.9180
Het asset value per urel in USD 84283 379832 357069
issue and redemlion prce pi unl n USD! 3283 319832 ER- TN
Cass [GBP hedged) P-acc LU E3a2357aS
Units cartstanding N5S4720 15 885,51 30 15 BA5 530
et dsset valus por uret in GAP 111352 1l G 108522
Fssue and redemplion pce per unit n GBF 111352 (R[N 108512
Class UPY hedged] P-ace LU 10364510
Urals cutsténding 655 D90.2850 130 442 4200 2069234460
Mt assit vElul par ure 10 Y 161D 11 566 mma
zsus and redgmplion poce per unit B Py 1 & 11 5686 1ma
Class P-cist LUG033041590
Ursts cutstanding I8 57 9450 29 1753500 A0 FMEBNT0
et asset value per uret in USD 168163 | 6905 1 G0 B
1g5um and rediernpilion Dk pi w5 U0 1681.63 I 679.05 | GO &t
Class Q-4%-mudist LUnBSnazesas
Units curtstanding 28 5850750 3 2.hG 204080330
Bt asiet valus per uret in S0 106,32 08,67 105,64
Fusue and redemplion prrce per und o S0 106.32 108.67 10564
Clast Q-ae LLADDA1351525
Unids cutstanding 266 531.2020 Ve E3R.0920 aFENa020
et aget valug per uret in US0 142,12 13965 13055
Hsue and redemplicn prce per und n LD il 135.65 130.55
Clnss O-dist LU 280800535
Urits cutstanding 49 FRR 1760 59 BEA.BA00 45 065 6230
MEL asset vahs per uret i USD nazi 11aa 114.73
tsue and redernplion prce per undit in LSD! 1Maz1 119.18 114.73

on

bt o
* o it v 10 Pl ol e bl v i L el 0 2500

LIS (uueh Strategy Fund = Yield Suslamabie (LS00
= s el 100 Bl Ty Pund - vl (U0
Anrual report and andied inancial Sxiements as of 31 Jarwuary 022

76
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Performance

Currency 202172022 2030y 2 2092020
Class K-1-ate LIS 1.7 B.9% B85
Clags 0Py hedged) 1-1-acc » 1.6% L 6.0%
Closs P-a%-maist Usp 1.1% 6.3% 82%
Class [EUR hedged} P-d S-mdis" ELR - - 5.2%
Class Pare Usp 1.1% 6.3% B.2%
Class (GEP hedged) P-ao GaP 0.8% 4. 7% Bd%
Class (FY hedged) P-acc FY 0,9% 5.0% 5,4%
Class Pofist usp 1% 6.3% Bi%
Class O-4%-moia LISD i.8% 1% 8.9%
Class (-atr UsD 1.8% 0% B.9%
Class Q-disy s 1.B6% 1.0% B9%

" Tra it ¢ hans (TR Pacigeech P-4 Y- sl wen om cocali oy conil VT2 20000 Do iz i i i i mep i B e oot o ol et petomma s i ik

s | e o i A0 C I ol Sl 30 Felut ke nos
T g P R B RO O LR 000 O ey O ] GO £ ] e BB e ki g AL

T cwel o g i e oot
T nabdloned B a0 bamcbegd
Report of the Portfolioc Manager Structure of the Securities Portfolio
Equity markets rallied during most of the period under re-  Sassfication by Currency a5 & % of net assets e
view, driven by a strong rebound in economic growth and  ewR 14,90
continued accommaodative fiscal and manetary policies. For & b
most of Fiued Income, strongly nsing inflation led to negati- 7ol 25,36
ve performance, except Tor High Yield which rose as spreads
tightened, Whike the Cowid-19 situation generally improved,
the Omiicron version and a mare hawkish policy StaNCe By Socnent nr coe e T o of net amets S
central banks globally led to negative sentiment in January  Total 95,36
2022,
Over the financial year, from 1 February 2021 1o 31 January
2022, the fund generated a positive perfomance,
UBS (L) Strateqy Fund = Yieid Sustanable LS50
= By URT (aiil formvagn Forsd = el {LIDEH
Annual reporl and audied financal statements as of 31 January 2082
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Statement of Net Assets

uso
Aete 11.1.2022
I LS N scurilies, oot B0 547 7841
Invesiments in securiies, uneakzed appredation (depredation) I RS9 Jiks 71
Total invesinents in securiied (Mote 1) BAG (94 583,10
Cash at banks, depoats on demand and deposit aCooumls 35015 7367
Rioewabie on Sbouriies sales faote 1) 836.70
Recehvabie on Wb nplions 1687 13
Intenest necenvabie on hoguid assets 360854
Crber recenviables 114108
Unreadized gain on forwand foregn echange ontracts Mot 1) 182 827 IT
Total Asists BAT 619 BS2.27
Lizbélities
Bank cuerdratt R
Intenesl paryable on bank cverdratt <3.03
Payaoi 0N SosiieS purthases Mote 1) -31 985 136.63
Payable on redemplions 1 IFAITVES
Prosidioes for fat fed (Note 23 -E86 ATa.84
Prosisions for taxe dabonnement (Nole 3) 3 BT A
Prosisions for cther commissions and fiees Mote &)
Todal prvescns B BOT A4
Testal Liabdlities -34 339 419.69
et assets at the end of the finandal year B15 2B0 43058
Statement of Operations

uso
Income 1T.22021-31.10. 2022
Infeng4l on hauid asuts 368389
B4l 6N SSourties 2 029869.13
Dmadendy 121932l
et inoome on Secuniies lendng (Note 15) A 662 83
Otk invcoena (hioie 4} 224005 93
Testal bnocame 3 547 54410
Expenses
Flat fee (Note 2} 0 458 691,32
Tane o abipnnement (Mot 3} BT 31517
Criher comiessaons ard fees (Note 2) <53 434 87
InlingDl i cilh and Bink credialt -E2 1113
Total expenses <10 708 114,59
et income (loss) on imvestments 7 150 570.49
Realized gain [los) [Note 1)
Rilized gain (Foas) on markel-pred SPOUnDEs Withoul pEU0ons 1367 952.32
Heshred gain (ods) on option 113ra¥203
Aealized gain (oss) on weld-evaluated seoumlies and money markel insruments 32 598,74
Rpalized pain foss) on fnandal futunes A 7513207
Realized gain (o) on fonward Torrign exch ange contrsck 6933 261.76
Rbahized guin (o) on TomEgn Beharge A 333 740,74
Total realized gain (loss) 147 FER 361,74
Met realized gain (la42) of the financdal year 134 591 191,25
Changes in unrealized apprecintion (depredation) (Mote 1)
Unrgalized sppreciation {deprecton] on market-paced sounbes without options =131 130 789,20
Unreadized appreciation {deprecation) on oplions BT 0567
Unrealized appreciation (deprecsation} on yisld-evaluated securtss and money market mstruments 22 BTe.26
Uneealized appreciabon {leprecataon on finanoal tuies 1 545 G 93
Uneealzed sppriciatoon {deprecsation] on Toraerd Tonsgn sehangi comracts 1 731 B2 54
Total changes in unrealized appreciation [depredation) 127 B0 594,52
et increase [decrease] in net assets as 2 result of operations 6781 79633

L5 (e Strategy Fund = Vield Sustainabie (S0

= s el 100 Bl Ty Pund - vl (U0

Anrual riport and audied Arencil satements as of 31 Mruary 2022
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Statement of Changes in Net Assets

uso

LL2021-31.1.2022
Het aisets at the begnning of the finana al year Tad 409 357,59
Subsoiptong A ik RS89
Hedernplicns -114 B37 A0 EL
Todal red subsonplionss {redennpions 46 158 118,35
Divudiend pas 6 D63 %4008
Het incom (ods) on Fvetrments <7 190 7049
Teaal reshred gain {ods) 141 1Ak 361.74
Tedal changes in unrealized appreciation (depreciation) S127 B0 G0a 52
et increase (derease) in net assets as @ result of operations 671 796,33
Mit aitets ot the end of the tinantal year 15 280 432 58
Development of the outstanding units

1LA2021-31.1.2002
fal Rt K-1-a0t
hurnbier of enits outstanding at the beginning of Fie financial year 14,3000
e OF URtS Iased 1.3000
Pumber of units redetmed -0 sD00
Number of units cutstanding #t the end of the finandal year 15,1000
fal 2] [PY hedged) K-1-nee
HNumber of units cutstanding at the beginning of the finanoal year 26000
urnler of unms rsued C.0000
Munber of units redeemed L0000
Number of units cutstanding at the end of the finandal year L6000
Class % mdist
Humber of uns cutstianding at the begnning of the financal year 122 021.87%0
urnber of wnits iseeed 5§ &54. 21590
Hurnber of urits redeemed -16 2058480
Number of units cutstanding st the end of the finandal year 111 5702500
Cass Pant
Mumber of units cutsanding at the begnning of te financal year 108 7280810
Murmbier of urits s 11 197.2630
urnber of unis redeemed SETAERA
Mumber of units cutstanding ot the end of the finandal year 106 507 2500
Class [GEF hedged) P-aoc
humber of units cutstanding at the beginning of e finandal year 15 585.5130
urnb e of wts e 65,2030
banber of unas redesnmed 15 F35.2440
Mismber of units cutstanding &t the end of the finandal year 71547200
Class [4FY hedged) P-aoc
bunber of unis outsanding at the begonng of e inanoal year 130 4424200
Musnber of units issued 564 86582680
Hurnber of units redeemed 27 3179930
Number of units cutstanding ot the end of the financdnal year BES OO0 2550
Cass Pist
Hurnbier of units cutstinding at the béginning of the finandial year 29 176 3500
Humber of units isseed 1 4760830
Mumnber of units redemed -1 ¥53.4970
Mumber of units cutstanding ot the end of the finandal year 28 BOT 9450
Cladd Q-4% -Fdist
Hurnber of units cutstanding at the bégnning of the finanoal year 93 31232000
huenber of units issred G Q084570
Hurnber of unis mediwmed S0 F32 6240
Number of units cutstanding ot the end of the finandal year B8 589.0750
Class 0Q-nee
Hurnber of units outstanding at the begrnng of the finanoal year 150 635.0900
Hurnber of units issued 3¢ d78.0410
HNumber of units edesmed 64 86010
Number of units cutstanding t the end of the finandal year 266 531.2020
Class Q-ditt
Nusnber of yrits cutstanding at the beginning of e finanial year 59 G5 G900
Bumber of units sseed 5 552 G9E0
Hunber of unds edeemed 15 33200
Number of units cutstanding xt the end of the finandal year A% BSR.1 760
UES (L) Strateqy Fund = Yieid Sustanable (LS50
= Gty U (sl Loty Forn = il (U0
Annual reporl and audied financal statements as of 31 January 2082
The potes are an inlegml part of the financia satements, 74
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Annual Distribution®

IS (Lux) Stratedqy Fund
= Yield Sustainable [USD)* Lx-Date Pay-Duate Currency Amount per unit
Pegist 1.8 30820 GAI0Y usD 17.13
Qi 142021 GAZ0T0 ush 208
Monthly Distribution®
BS [Lux) Strategy Fund
= Yield Sustainable (USD)* Lx-Date Pay.Duate Currency Amount per unit
A% mdis 0 0y 1612021 wusD 352
P-4% i 1033021 1532000 Ush 3152
P-4% i 12.4.2021 154,202 1 S0 3,54
P % i 05,2020 1352021 UsD 3.58
P-a%-rdif 1062021 1562021 ush 161
P-a% s 1270 15, 7.20210 5D .61
P-4%-mdia 108200 138202 s 362
P-a%-rdia 10-9.2021 1592021 wush 163
P-4%:-mifia 11 202h 14102021 s 157
P43 i 10011,20210 18113021 S0 3,61
2% moist 12200 1212021 s 354
P-4%:-mifs 1010 LER B re) usD 3153
G- % -mosl 1 ¥l g | 1622000 uso 35
G- % st 10.3.2021 1532021 uso 035
e -mdis 12420210 1542021 s 356
D% sl [l | 1352081 usn 035
Q% -mis 1062021 1562021 S0 .37
G- s 120 1572000 uso 37
- el V8. 202 1282021 s 37
QS -mdks) 09,2020 1552021 ush .37
-9 -mihs 10102020 14102021 S0 1036
Q- ¥-mis 101,202 18112021 WS 37
G S -mcis] 1z LER R ] usD .35
D-4%-mos] §0- 12022 1312022 ush 37
" taw now 5
LIS (uueh Sirategy Fund = Yield Suslainabie (LS00
= s el 100 Bl Ty Pund - vl (U0
Anrual repoct and audied Arancial satements as of 31 Mnuary 2022
Bl Thi nodes are anm inlegral part of the financial statements.
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Statement of Investments in Securities and other Net Assets as of 31 January 2022

damzrishon Craan Byl VaksBan m ULD YL
L gan of net
{58 @n Putusel [Tt
Parwird
Fachangs Contracnr
Sy (Nabe 1)
UCITS/Other UCK in accordance with Artlele 41 (1) &) of the amended Luzembeourg law of 17 December 2010
Invitment fundi, apem ead
relen
WD THDERATED RERNIED S0 (A MY Hal e 030 A1 HE 255
ARG WBEORD LR IAVRETO00D [ STRAMAR L PR T FUMD A AD PR e
CRE A I TR MO AW 50 I FRSAS ST ITF ATt 1T s e
Tomis trulasd 5 11 20RAT oA
P e
WD BECUEED A < CORMELATE BOAD SUTTARARGE LSD L ALE T 24 1Y a0
o WOCUL ED SR - UL DO RFORATE BOMD SUSTARABLY 195 0 L -4 LE- ] LETET1S (1.1
WAL EDCUSED SCAY - WOHLD BN NG TERM N0 LI UEALE 500 R 305 R war
WD FGCUEED SCAN il RN RO D50 AT i 850 5 T wEF
o A U0 B0 SACAELRLD ML S GRA, DO TS TR P Ol X400 [FAL-T-0] AR 0SS 134T Ko
Ty UL U0 BOMD SICAN - GRIPY SOC TUSTARARLE W00 LIL-X AL T P S 00 CLEF TTTFTY KBl
RAD UG DR UM AL SUTTARMARLE (U 01 s 123 AL 13
o WA U DOUT RUMDL Ul DU TR a0 SOl U - O 3 IR00 (TR - RTTET Y (51
o TS U0 (DDA § EC - G Dk, P PONDUSSTT (LPUD) LA FAFD0 55 V7D BAT B g
WD ke DU At AT oM TE AR S0 B ot 50 #8560 2NRE Y
RGN U DU S < LGN THNA TS S0 UasE LA oA 2N ey
RO LA L TP JOTA - LA BB (500 LD PR TS Hag
RAD K ) MDY RARKET FUMD S UTTUSARLE XA 050 15 480 51 1
WD UG DA BV T BN B UET AT A ACE LT 24 a0 uda a2 i
NUE U ITF MO D0 LRONS T LTS NTF-A-CAF E e VEM TR o
BRI DDA AL RN SO BEGR UCITS (T a0 T 00431 50 14 SR VIR0 "
Towal Lo b o T AT ATE L]
ol investment funds, open end B10 098 81,70 .05
Tounl UCKTSACrhver LiCk in i weith Asrkle 41 {1 £} of the smended Limembourg Liw of 17 December 2010 B10 098 283,70 .38
ool investments in securities B10 098 81,70 .18
Forward Foreign Exchange contracts
e hersied wakdiAmcunt 4ol dirte
w LLEHET ] [EE R 1T LEE am e non
W B i B0 ] 55 WS2AR VP 527 BAo0 nar
na 1 A3 bak AU FLUEL L LFFT 1S AkEN nea
WD B R ik b 00D 00000 (B E 5] ERFLT1Y a0y
W L FITR oK (LI tE LEF WATIN e
(L] B e 5] 3 003 024 02 [EFF1 5 3593883 (10
[L.1] D A ] GiF 4200 PELES VLB I00D B T A a0
(L1 B BRI HID B SEE R0 [LEF 5 IrE (1]
i R W 1 a0 LFr F IR T 0o
(L] MO £33 D 17-] BEE 000 [EEF 5 EF T o
i LLEL T TR e ERTERTE LEFT [T T am
wio Tang A i FTTaE [LFr -8 b3} am
[L1] 1 BN AT DK F152 300 REIRD LRt ) o
i IR 00 0050 e O LErT 2 A8 e
L (R ) 12 FR LEF LT am
G 60 00000 we | Ea 173 pup £ 0ER30 L
W AL R ] | AR LE I 2008 ao
o e nrm CHt #33 000.00 P rNur TEM oDy
Lt ] 81 de0a s 160 D000 FIE O 2a3ra2 [ ]
W A AT RN A v | AR BRI TR0 EE T OGS a0
(I1] [T T siE [RFFET R (L FL 6 TRAMEY o
(L.1:] I VIANT 17 [T 10T (5] -1 ETEY (100
ina 1 B0 WAL a FRULE T e B (o
i 70 122 nn wuD $38208.24 e ol 0o
(11] 1 AT ABTAD (113 LR TR E FLE 5] LI AT any
A i B ) [T e WY nal
ina 30 e 3 Hen (e ETF sS4y ne
(I.1.) T AF 5 2% i1 AT BOE00 W HOE ANPIEAE (1]
L2 B0 T ] ERTPEY FEE 64 PHETE nar
b 5N ERE i ERLTTTT bR 1T B S any
o LR TR F K- MO T RERTAOLPD f 155 LT (100
(115:) FELTT S N (i} T INF 00300 VEE JOE ITMNETE (11
ust FEn T T 1233 000.00 [T 12 gm0y 0o
- TS SIN M0DD0 wn LR LR bR LY WL HO2 LELE Lo ) anz
e 532 W050 ne 1134 XY ErrT n
1:5] LR EEY -E o (X231 -1 [LF.-#] am
uso ERFE RN ) [iL} B D000 rrame ao
usn 1 800 B Tk 1 RS EEF we
] 1 s ko [ 1 28080000 (TF nm
- FO0R i MDDD0 U LLE PR LF -] i ¥ HaE -Vl 21% 60 o
[0 1005 B [ 0058 (LR TR am
ush 100 69 05 [ L) [T "R 2 a 0
D LEAE TN {13 25 80000 Vi T IS ooy
e 28R D 000 (1) TRTET R P33R BRI TR A0
ush 1 TaS r 23T 18880000 LEFF. -3 LhEG N - and
w 2% 1T 400000 (1) LETIREIRAN tirnar Al LR oDy
(11:] SLE T ] GEF T 000 (TR0 FLT (100
w 1R 500 Q0.E0 s L3202 KR LEFF .13 Brpaas s
R 1 Y SO0 DE0UDG L 9903 7ILT FT ] L)t LT
[ B0 0050 e RS P2 R ke [
UES (L) Strateqy Fund = Yieid Sustanable (LS50
© Bprinarey L hain] Ty Pl = e (1113
Annual reporl and audied financal statements as of 31 January 2082
Thee notes are an integal part of the financisl satements. 1
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Dwicrighicn Chasn Bty VakudBon in USD A%
P | L el g ol e
{iaga] an Bl (3Lt

Forwgrd

Exihange Contan’

S (Nt 1)

Forward Foreign Exchange contracts (Continued)
Cusrreny puirhssed/Amaunt paii hased Durmney 5k Amaut s WMamiiny dice

W R T TE ] e RE 138 000 00 CEE. ] ETIEET L1
we LT ] B0 GO0 TELE] 4828 L1
b1 L=k R U] LLELIER ] LR LT LY. ]
wh LTETET Tk H 430050 40 T B ray L1
i 53T MW GiF Lol PR T bl FeDuay L)
L R GIF Leltt LERL ] M5 L]
g ¥ R3S Cad el e LR ki L]
arn 1 o 00020 e e (EET] A A o0
Ll 1 R0 000G s Liohe ] FRE bl ATEFE L]
t-l 000030 ne WONILE TEL T STEEY LT

55800020 (1] L TR TEFH [E30] Fryy a0y
meﬂhﬂgnmm VRERRIIT o
Cagh e Bamks, deposin on demand snd depost scccuat snd aeher Bquid sssen BE TIST 443
Bank overdraft and other thart-term lab i o Ao
Orher awmers ard Labilines ¥ BES T2 AL
Tt At sbety A15 2RO 412,58 100,00

LIS (uueh Sirategy Fund = Yield Suslainabie (LS00
= s el 100 Bl Ty Pund - vl (U0
Anrual report and andied inancial Sxements as of 31 Jarwuary 022

B2 Thi nodes are anm inlegral part of the financial statements.
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UBS (Lux) Strategy Fund - Growth Sustainable (USD)*

Three-year comparison

15N 102022 oz 31.0.2000
ML 258815 in LD 398 283 B85.97 295 (22 43386 246465192 70
Class F-acc LU TCRI4ES
Linils punstandig 153 185 8550 145 4975130 41 9736540
el dsge valu plr wnit 0 USD VESDY VE1.78 14454
tsqre and redemplicn price per und in LISD" V6383 161,59 T 5
Class 1-A3-acc LU IS2 14657 B0
Linits custandng 1402 0h5.4910 1 160 035 5630 B4z Fa3.8050
Il Aot value paerwl m USD 13362 13218 1na.m
Isswe and redernplicn price per undtan USHY 13843 13243 1a.n
Clasz P-ace LUDORI0G0E ES
Linils cunstanding 120195300 2 ngang 288730850
el assed value pef unt in USD 4 7Ha Al 4 54876 413809
Sare v redimplcn prce pef unitan USD 4 72080 4 SSRA0 4 124.29
Class [PY hedged] P-aec LU B4 DI6A8 3T
Linils ounetie chreg 55 3R A TI0 16 590, 1860 B4 843 680
el asist value per unit in By 13843 13358 12 2%
Isare and redemplicn prce per unilin JFy V3Eka 13333 i 13
Class Q-pec LU0S13516685
Linfls ounstan g V16 F8F 5760 B4 RITIED a4 607 4110
i asden value plf wnit i USD 1 H0S 16322 146,85
Isape and edemplicn price per unitin US0" 17067 163,53 [EEA ]
e e
Performance

Currency 20212022 2020/ 2021 201972020

Chags F-ac usD 4,5% 11.5% 11.1%
Chass hAJ-ace usD 4,59% 11.3% 11.1%
Class P-ace usD 1.6% 105% 16.1%
Class (PY hedged) Peacc =y 1.3% Ba9% 1.5%
Chass Oraig usD 445 ia% 10.9%

Wi gl slomancs i o inden ior ol comeen ar lata perks v e

Tha pof oo nc o L o o W1 et of By comemaEn T and oot chaeged sy bt Bing and adeing oun
From et e i e b v w3 e

Tha pablasd S 50 BpaiEsad

Report of the Portfolio Manager Structure of the Securities Portfolio

Equity markets rallied during most of the period under re-  Sitssification by Cummincy asa % of net assats o
view, driven by a strong rebound in economic growth and ¢ 8.3
continued accommodative fiscal and monetary polices, 5 pids
For most of Fixed Income, strongly rising inflation led 1o Tl 100,06

negative performance, except for High Yield which rose as
spreads tightened, While the Cowid-19 situation generally

improved, the Omicron version and a more hawlkash policy mﬂ;ﬂﬂ mﬁ;ﬂ RE R T Rt 100,06
stance by central banks globally led 10 negative sentiment  Total 100,06
in Januany 2022,

Overthe financial year, from 1 February 2021 to 37 January
2022, the fund generated a positive performance,

LES Qaneh Strategy Fund = Growth Sstamabie (US00
* vy DS (L] 5o wimgy o = Govasih (USDE
Anrual repert and audied fnancial exements as of 31 Mruary 2022

az
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UES (L) Strateqy Fund = Growth Sustainabie (UG0Y
= ipromarety U (i) T mbary For = I rti 000
Annual reporl and audied finanoal statements as of 31 January 2082

Thee notes are an integal part of the financisl satements.
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Statement of Net Assets

uso
Ateets 32002
IFTOEEIrEeLs in SECurlies, cod ala GI0 Ta4 50
Irestrents in securities, unrealiced appreciation (depreciation} 16 (813 455 67
Tedal rvesiments i securies Mdote 1) 398 537 3:8.83
Cash al banks, deposits on demand and depos acoounts 15 a5 009,09
Arcinvable on seourilied saled obe 1) 4087 314.32
Recenvilble on subsonplions 542 raam
rrterest necefable on hguid assels & Oab.87
Ceher meceivables 13003533
Unepalzed gan on forwarnd fomgn eechange contracts (Notle 1) 1195 318.72
Total Astets 414 E20 34207
Linbilities
Erilerest payible on bank overdrafy 4.n
Fayable on secunties punchases Mote 1) N6 3 71379
Payable o redemnplions -31 540:01
Prosasons for flat fee Bote 21 20 024,50
Prossond for tae d abornement (Note 3} -85 35
Provgons for ofher commissons and fiees (Note 21 b 05 73
Todal prcataons <4 76 19259
Total Lisbdlities -16 531 45610
et assets at the end of the financial year 190 TBE BES.57
Statement of Operations

uso
Incame LLE0E1-31.1.2002
Iritgrisst o heuid a9es 210843
Iritarest on secunties 114 62963
Dragends F9% TG 4
et moome on sl lending (Mot 15) 2 9902
Caher incomie (MNote 4) 90 348.71
Total income B0 844,13
Expences
Hat fee Nole 2} W55 TELEE
Ten® o abonnement (Nede 3) 1831035
Crher conmissions ard fei (eote 23 -I% 16367
rilerest on Cash and bank cverdratt =31 21601
Total sapenses - SED 450.ED
et income [o95) on investment - 370 60656
Realized gain [lote) [Note 1)
Agalged gain (oss) on markel-priced securilies without cplond Bl EF 53 .55
Aealized gaen (o) on opbons 8 Sad B
Aealied gaon (oss) on finarosl huiures 1 302 84235
Realzed gan foss) on fonwand foregn exhange oniads 3 340 757.60
Reakized gan foss) on forsgn exchange -701 08353
Total realized gain (loss) B2 1089711.51
tet realized galn floss) of the finandial year ¥7 T30 304,55
Changes i unrealized apprecistion [depretintion) Nete 1)
Unrealzed appredaton (depreaation) on markel-poced secunties withoul options -6 4G7 348,45
Unriakized approdiataon (deprecaton) oo opbom 23 399.66
Unrpalked apprecation (depeaaton) on finandal futures L rInaAT
Unreaiized apprecaton (deprecaton) on forwand foreign exdhange conracs 1 38 089.13
Total changes in unrealized appredation [deprecintion) -66 BOS 134.22
et increase (decrease) in net asoets as 8 recult of operations 10533 170,73
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Statement of Changes in Net Assets

50D
LLE0ET-31.1.2002
Het assets 8t the begnining of the financal year 795 022 433,86
Subsoiptong 115 &35 110
Redernpiicns -3 507 5333
Todal red subsonplions redennpions 2 333 28133
e anconk (064} on FvesLments -4 370 60656
Teaal realined gair flods) A 10891181
Todal changes in unreained appreciation (depreciation) 55 BO6 13a 23
Mot ingreass (decrease) innel asets a8 a result of cperations [ EERT ]
et assets at the end of the finandal year 198 188 BE5.97
Development of the outstanding units
T220210-31.10. 2022
Cass F-aoc
Murnber of unats outstanding at the begnning of e finandal year 145 417.5130
Murnber of et ifased A8 I63. 2730
humnber of Units redetmed -39 3949310
Number of units cutstanding ot the end of the financial year 153 7BS.BSSD
Class l-Ad-an
Hurnber of units cutstanding at the beginning of e finanaal year 1 160 05 5630
Humber of unis issred 245 1814770
hurnber of units redeeed -3 1515450
Number of units outstanding at the end of the financdial year 1402 0654310
Cass P-ant
tqurnber of units cutstanding at the beginning of the financial year 22 1130
Busmber of undts sased 12 &21.8630
Burnber of wnits redieemd =2 9214570
Number of units cutstanding at the end of the financdal year 120195370
Class [P hedged) P-ace
Brnber of unets outstanding at the begnning of fe financal year 16 590, 1860
Bunber of units issued 43 918.4330
Murmbier of urs Asdeemed -5 1204480
Humber of units cutstanding at the end of the finandal year 5% Jeg 0
Class 0Q-nee
HNumber of units outstanding at the begrning of the finandial year S BT ED
rumber of units issued 27 4184840
Murnber of wets redeemaed -6 033.0340
Mumber of units cutstanding #t the end of the finandal year 116 2BL5T60

a4

126/295

WS (s Strategy Fund = Growth Sustaimabae (LG0T

* Rzely UG (i) §iswimgy Bamsd ~ Gromtrt PUSDY

Anrual rpoct and aodied Arencil gatements as of 31 Mnuary 2022

Thie nodes are anm iniegral part of the financial stalements.



EDINETOOOO
O0OO00O000000000000000o0nogngnodnod(e14900)
OooOooooOoooooooooboood

Statement of Investments in Securities and other Net Assets as of 31 January 2022
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Anrual repert and audied nancial exements as of 31 Mruary 2022

26 Thie nodes are anm iniegral part of the financial stalements.
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Notes to the Financial Statements

MNote 1 - Summary of significant
accounting polices

The financal statements have been prepared in accor-
dance with the generally accepted accounting principles
for investment funds in Lusembaourg,

The Tinancial statements are prepared In accordance with
Luxembourg legal and requlatory requirements relating
1o investment funds under the going concern basis of
accounting, The significant accounting policies are sum-
marised as follows:

al Calculation of the Net Asset Value

The net asset value and the issue, redemption and con-
wersion price per unit of the different unit classes of each
subfund are expressed in the currency of account of the
subfund or unit class concerned and are calculated every
busingss day by dwiding the overall nel assets of the
subfund atinbutable 1o each unit class by the number of
units in the respective unit class of the subfund,

In thes context, "business day” refers to normal bank
business days in Luxembourg {i.e, each day on which the
banks are open during normal business hours) except
for 24 and 31 December with the exception of indi-
widual non-statutory rest days in Lusembourg and days
an which exchanges in the main countres in which the
subfund invests are closed or 50% or more subfund
investments cannot be adequately valued.

The percentage of the net asset value which is attnbutable
1o each unit class of a subfund is determined by the ratio
of units issued in each unit class to the total number of
units issued in the subfund, taking imo account the fees
charged 1o that unit class, and changes according 1o the
1ssues and redemptions of units for each subfund.

b} Valuation panciples

- Liguid funds — whether in the form of cash, bank
deposis, klls of exchange, sight secunities, debt
claims, prepaid expenses, cash dividends and dedared
or accreed interest that has not yet been receved -
are valued at ther full value unless it 15 unlikely that
this value will be fully paid or received, in which case
their value 15 determined by taking into consideration
a deduction that seems appropriate in order to portray
their true value,

- Securties, denvatves and other assets |sted on a
stock exchange are valued at the last-known market
prices, If these secunties, dervatives or other assets

UB% Mt Strategy Fund
Annual repon and avdied fnancal satements as of 31 Jaruary 2082

are hsted on several stock exchanges, the latest
available price on the stock exchange that represents
the mapr market for these investments will apphy.
Inthe case of securities, derivatives and other assets not
commaonly traded on a stock exchange and for which
a secondary market among securities tradess exists
with pricing in line with the market, the Management
Company may value these securities, derivatives and
other investments based on these prices. Securiies,
denvatives ard other investmants not [sted on a stock
exchange or which are traded on another regulated
market which operates reqularly and is recognised and
open to the public are valued at the |ast available price
on this market,

- Securities and other investments that are not listed
on a stock exchange or traded on another regulated
market, and for which no appropriate price can be
obtained, are valued by the Management Company
according o other principles chosen by it in good faith
on the basis of the likely sales prices.

— Dervatives not listed on a stock exchange (OTC derva-
tves) are valued on the basis of independent pricing
sounces, In case only one independent priaing source of
a derivative is available, the plausibilty of the valuation
obtained will be verfied by means of aloulation meth-
ods recognised by the Management Compary and the
Fund's audrtors, based on the market value of the under
Iying instrument fram which the dervative originates.

- Units of other undertakings for collectve investment
in transferable securities (UCITS} andfor undertakings
for collectve investment (UCH are valued at their last-
known net asset value.

— Money market instruments not traded on 2 slock
exchange or on another regulated market open to the
public will be valued on the bass of the relevant curves,
The valuation based on the curves refers to the intersst
rate and credit spread components. The following
principles are applied In this process: for each money
rmarket instrument, the interest rates nearest the residual
matunty are interpolated. The interest rate calculated in
this way 15 converted into @ market price by adding a
credit spread that reflects the underlying borrower, This
credit spread s adjusted if thene is a significant change in
the credit rating of the borrower.

— Securities, dervatives and other assets denominated in
a currency other than the currency of account of the
relevant subfund and not hedged by foreign-exchange
transactions, are valued at the middle-mariket 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.
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— Foted-term deposits and fiduciary nvestments are val-
ued at their nominal value plus accumulated interest,

- The value of swaps & calculated by an external senice
prowider and a second independent valuation is provided
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 cases, internal
calculations (based on models and market data made
available by Bloomberg), andbor broker statement
valuations may be used. The valuation methods depend
on the respectve securdy and are determined pursuant
to the UBS Valuation Policy.

The Management Company 15 authorized to apply other
generally recogrized and auditable valuation critenia in
good faith in order to achieve an appropriate valuation
of the net assets if, due to extracedinary orcumstances, a
valuation in accordance with the above-mentioned regu-
lations proves to be unfeasible or inaccurate.

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

Due to fees and charges as well as the buy-sell spreads
for the underlying mvestments, the actual costs of buy-
ing and selling assets and investments for a subfund may
differ fram the last avalable price or, if apphcable, the
net asset value used 1o calculate the net asset value per
unit. These costs have a negative impact on the value
of a subfund and are termed “dilution”. To reduce the
effects of dilution, the Board of Directors may at its own
discretion make a dilution adjustment 1o the net asset
value per unit (swing pricing).

Linits are issued and redeemed based on a single price:
the net asset value per unit, To reduce the effects of dilu-
tion, the net asset value per unit & nevertheless adjusted
on valuation days as described below; this takes place
irespectve of whether the subfund s in 2 net subscrip-
tion or net redemption position on the relevant valuation
day. i 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 s applied. The 8oard of Directors
has discretion 1o decide under which ¢ircumstances such
a dilution adjustment should be made. The requirement
1o carry out a dilution adjustment generally depends on
the scale of subscriptions or redemnptions of units in the
relevant subfund. The Board of Directors may apply a
dilution adjustment if, in its view, the existing unithold-
rs (in the case of subscriptions) or remaining unitholders
{in the case of redemptions) could otherwise be put at a
disadvantage. The dilution adjustment may 1ake place if:

{a) a subfund records a steady fall (i.e. 3 net outflow due
1o redemptions);

100
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{b1a subfund records a consderable volume of net
subscriptions relative 1o s size;

(c} a subfund shows a net subscnption or net redemption
pasition an a particular valuation day; or

(dyin all other cases in which the Board of Directors
beleves a diluton adjustment 15 necessary in the
interasts of the unitholders,

When a valuation adjustment is made, a value 15 added
to or deducted from the net asset value per unit depend-
ing on whether the subfund isin a net subscription or net
redemption position; the extent of the valuation adjust-
ment shall, in the apinion of the Board of Directors, ade-
guately cover the fees and charges as well as the buy-sel|
spreads. In particular, the net asset value of the respective
subfund will be adjusted {upwards or downwardsh by an
amount that (i) reflects the estimated tax expenses, (i1}
the trading costs that may be incurred by the subfund,
and () the estimated bid-ask spread for the assets in
which the subfund invests. As some equity markets and
couriries may show different fee structures on the buyer
and seller sice, the adjustrment for net inflows and out-
flowes may vary, Generally speaking, adjustments shall be
[imited to a8 maxmum of 2% of the relevant applicable
riet asset value per unit. Under exceptional circumstances
(e.g. high market volatility andfor ilguidity, extraomdinary
market conditions, marketl disruptions etc.), the Board
of Directors may decide to apply tempararily a dilution
adjustment of more than 2% of the relevant applicable
net asset value per unit in relation to each subfund and/
or valuation date, pmowvided that the Board of Directors
is able 1o justify that this is representative of prevailing
market conditions and s in the unitholders” best interest.
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
wheneyer femporary measures are intoduced and once
the temporary measures have ended. The net asset value
of each class of the subfund is calculated separately.
However, dilution adjustments affect the net asset value
of each class 1o the same degree In percentage terms.
The dilution adjustment is made at subfund level and
relates to capital actity, but not to the specific arcum-
stances of each indnidual investor trarsaction.

Far afl subfunds the Swing Pricing methodology o
applied.

If there were Swing Pricing adjustments to the net asset
value at the end of the financial year, this can be seen
from the three-year comparison figures of the net asset
value information of the subfunds. The ssue and red-
emplion price per unit represents the adjusted net asset
value.

¢} Valuation of forward foreign exchange contracts

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

1085 L ue) Strategry Fund
Annual report and audied financal setements as of 31 January 2002
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d} Valuation of finance! futures conlracts

Financial fulures contracts are valued based on the lat-
est available published pnoe 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 FIFO method, ie. the first con-
tracts acquired are regarded as the Tirst 1o be sold,

&) Met realtzed profit (loss) on sales of securrties

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

f) Conversion of foreign currencies

Bank accounts, other net assets and the valuation of the
investments in securities 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 cumencies other than the curmrency of the different
subfunds are converted a1 the prevailing mid closing spot
rates at payment date. Profit or loss an foreign exchange
is included in the financal statements.

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

o) Accounting of secuntes’ partfolio transsctions
The securities” portfolio transactions are accounted for on
the bank business days following the transaction dates.

k) Combined financal statements

The combined financial statements of the Fund are
establshed in EUR. The vanous fems of the combined
statement of net assets, combined statement of opera-
tions and combined statemert of changes in net assets
as at 31 lanuary 2022 of the Fund are equal to the sum
of the corresponding items in the financial statements of
each subfund converted into EUR at the closing exchange
rates.

The following exchange rates were used for the con-
vergsion of the combined financal statements as of
31 lanuary 2022:

Exchange rates
EUR 1= (W 1043707
ELR 1= USD 1121000

For the liguidated or merged subfunds, the exchange
rate used for the conversion of the combined financial
statements is the one as at liguidation or merger date,

UB% Mt Strategy Fund
Annual repon and avdied fnancal satements as of 31 Jaruary 2082
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i} “Morigage-backed secunmties”

The Fund, in accordance with its investment policies, may
invest in morigage-backed securties. A mortgage-backed
secunty is a partipation in & pool of residential mortgages
which & consolidated into the form of secunties. The pnn-
cipal and interest payments on the undedying martgages
are passed through 1o the holders of the mortgage-backed
secunty of which the pnnaple reduces the cost basis of
the secunty. The payment of principal and interest may be
guaranteed by quasi-governmental agenaes of the Unted
States. A gain or loss s caloulated on each paydown assoa-
ated with each payment of pnncipal.

This gain or loss has been included in “MNet 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 security, thereby
affecung the Fund's expected yield,

1 Receivable on securities safes,

Favabie on secunies purchases

The position “Recenvable on securities sales™ can also
include receivables from foregn currency transactions.
The position *Payable on securities purchases” can also
include payables from foreign currency transactions.

Receivables and payables from foreign exchange transac-
lians are netled.

K} Income recogrition

Dividends, net of withholding taxes, are recognized as
income on the date vpon which the relevant securnties
are first |sted as “ex-dwidend”. Interest income s
accrued on a daily basis.

1} Swaps

The Fund may enter into interest rate swap contracts,
forward rate agreements on imeres rates swaplions and
credit default swaps, f they are executed with first-class
finanoal institutions that specalize n transactions of thes
kind,

Changes in unrealized profits and losses are reflected in the
Statement of Operations under the changes m *Unrealized
appreciation (depreciation) on Swaps®, Gans or losses on
swaps incumed when cosed-out or matured are regonded
as "Realzed gain (loss) on Swaps” in the Statement of
Operations.

Mote 2 - Flat fee
The Fund charges a monthly flat fee for each of the
subfunds resp. for each of the unit dasses, calculated on

the average net asset value of the subfunds nesp. the unit
classes as shown in the table below.

m
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UBS {Lux) Strateqy Fund - Fixed Income Sustainable (CHFY “‘:;';“m .:"t'::“”"“
UBS {Lux} Strategy Fund — Fixed Income Sustainable (USDY? bing PPy
LIS (Lux} Strategy Fund — Feed Income Sustainable (EURP with ~hedged=
i teir name
Maximum Maximum Ui dasws with
flat fee mﬂﬂﬁlu- “1%" in their name 000 0000 %
A, unitelasses
'f:'u\m; =11-3t* it hiekr namse (0004 00005
e e kU5 e Suategy Ford - Vil 0301
P i) thetr name 1.080% -, Wit Do inmiote
unit clgses with
W™ in hesr name: 1.500% 1 550%
Uit classes with UBS {Lux) Strategy Fund — Balanced Sustainable (CHF*!
7E-17 in their narme im0 gaa0% LIRS {Lux} Strategy Fund - Balanced Sustainable (LISDj*?
Unit :Jmn:w with o - LUBS {Lux} Strategy Fund — Balanced Sustainable (ELR)*®
"E8" ni narme g ;
Linit clisses wath s P Il ik
SRR iR thisr nadie 0% 000% Hat tee fint fee pon.
Uit classiss with Pl for unit clasies
“F" in thewr niame 0.570% 0.500% with “hedged™
P with in gpir name
O in ek name (HEEG% 0.700%  Urddassswih
unid chisses with P in their name 1 B30% 1,670
=I-A1 in their name (HES0% 05a0%  Unea dasses with
pepr——ra *PC* i g namb 1.670% 1670%
A2 i AhF e 0.BO0% 0530%  Una dasseswilh
e Wi "N" in thedr rame 1B AR A
"|-A3" in ther name O570%" 0500% e dasses wilh
re oih “K+17 in teir name 10004 10305
=1-B” i their nans eSS 0.065%  Undasseswih
e 5 “K-8° in $igir nanie 0. 065 % 0065 %
"1:5" in hwir naeme .000% 0.000%  Untdaseswin
pers = =" in their narmb 0,000% 00005
“U-X i I name 0.000% 0.000% ‘-:‘ﬂ ﬂilf_r:i'#ﬂh F P,
“F7 im T MaEmE L8504 £
" fomedy RS 5 Tt = Fiogsd B (T IR
‘mxuumsﬂ:::r:: :wm-.g,m U] o 205 wilh
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UBS {Lux) Strategy Fund - Yield Sustainable (EURY Urit dasses wilkh
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A okl "R i e ramg 0 DO0H 0000 %
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‘f:‘m“'h < Ldgok L niner name 0.0004 0000
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“0 i T name 8504 0.900% st fee M'I“I::IIGM
=& 8 ClatsRs
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Maxirmum s xrmLm

flat fer flat toe pon.

pa. tor unit classes

with “hedged™

in their name
unit chagses with

“E-8" in their name GD65% 0.065%
Unit clatses with

SE-T A thier mame 0.D00%: 0.000%:
Unit classes wilh

“F" in ik AEmE 0809, 0a70%
Unid classes wilh

=0 in ther name 1.650% 1.100%
Unit classes with

“EAT" in ther name 1.650% 1.080%
Urit clases wilh

“ERAZY i inr A 1.000%: 1.030%

Uit classes with .

“kAF" intheir name 40% 0970%
Uit classes with

"B i their name (65 % 0065%
Uil clagsed wilh

kX" in lheir name 000% 0.000%
Uit cladaes with

“UEN® in T name QU00% 0000%

* ey LI B Stk gy Vaed - G 18 (2]
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UBS {Lux) Strategy Fund — Equity Sustainable (CHF)'
UBS {Lux) Strateqy Fund — Equity (USD)
LIBS {Lux} Strateqy Fund - Equity Sustainable (EURY

Maxirmum PAsxEm
fiat fee fiat foe poa.
PR, for unit classes
with “hedged™
in their rame
Uit cligses with
=P in their name 1.520% 1.970%
Ural el wath
=" in Lhisr namae 1.980% llnz i
Uit classes with
“K=1" in their name 1.300% 1.330%
Uit clagses with
"K-8" in their name HE65% 0.065%
Uit clagses with
“E=K" in their name LO00% 0000%
Uit clagses with
“F" in hew name 1.030% 1.060%
Uit el wath
=G in their name 1.950% 1.200%
Uit classes wilth
“l=A1™ in their name 1.150% 1.180%
Uit cladses wilh
=1.A37 in their name 100% 1.130%
Unit clasis with
=143 in their name 10300 1.060%
Urdt clagsies with
“|-B" i their name (UE65% 01065%
Ul clakses with
1-%" i theeir rame 0.000% 0.000%
Uil classis with
=K in thelr name CHO00% 000%

" i ity LR s S1RBEgy Tt = Edrielty {C )
# sty UM L) ST iy Db = Dty (LI
3 105 e Sreun erd — Eak by Tortinabla EURT M ¥ 000K 7 9 Q.T50%,

Out of the aforementioned lal fee the following fees
are paid:
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1. For the management, administration, portiolio man-

agement and distribution of the Company (i applica-
hle), as well as for all the tasks of the Depostary, such
as the safekeeping and supenvision of the Company's
assets, the handiing of payment transactions and all
other 133ks listed in the section “Depasitary and main
paying agent” of the prospecius, a maximum flat fee
based on the net asset value of the Company is pad
from the Company’s assels, In accordance with the
following provisions. The maximum flat fee for unit
classes with “hedged” in their name may contain fees
for hedging cumrency nsk. This fee is charged to the
Company's assets on 2 pro rata basis upon every calcu-
lation of the net asset value and is paid on a monthly
basis (mammum flat fee),

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

2. The makimum flat fee does not include the Tollowing

fees and additional expenses, which are also charged

to the Fund:

ay all additional experses related to management
of the Fund's assets for the sale and purchase
of assets (bidfoffer spread, brokerage fees in line
with the market, commissions, fees, etc). These
expenses are generally calculated upon the pue
chase or sale of the respectve assets. In deroga-
tior hereto, these additional expenses, wiich anse
through the sale and purchase of assets in connec-
tion with the settlement of the ssue and redemp-
tion of units, are covered by the application of
the Swinging Pnong principle pursuant to the sec-
tion entriled “Net asset value, issue, redemplion
and comwersion price” of the sales prospectus;

b} fees of the supervisory authorty for the estab-
lishment, modification, liguidation and merger
of the Fund, as well as all fees of the supenisony
authorities and any stock exchanges on which the
subfunds are listed;

¢ auditor's fees for the annual audit and certifi-
cation in connection with the establishment,
modification, hguidation and merger of the Furd,
as well as any other fees paid to the auditor for the
senvices it provides in relation 1o the adminstration
of the Fund and 5 permissible by law;

d} fees for legal and tax advisers, as well as notares,
in connection with the establshment, regstration
in distribution countres, modification, liguidation
and merger of the Fund, as well as for the general
safeguarding of the interests of the Fund and is
imeestors, insofar as this s not expressly prohibited
by law:

e} costs for the publication of the Fund's net asset
value and all costs for notces to investors, includ-
ing translation costs;

fi costs for the Fund's legal documents (prospec-
tuses, KID, annual and semi-annual repors, as
well as all other documents legally required in the
countries of domiciiation and distribution);

g} costs for the Fund's registration with any foreign
supervisory authorities, if applcable, induding
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fees, translation costs and fees for the foreign rep-
resentative or paying agent;

h) expenses incurred through use of voting ar credi-
1ors" rights by the Fund, including fees far external
advisers;

iy costs and fees related 10 any intellectual property
registered in the Fund's name or usufruciuary
rights of the Fund;

i all expenses arising in connection with any ex-
traordimary measures taken by the Management
Company, Portfolio Manager or Depositary for
protecting the interests of the investors;

k) 1 the Management Company partiapates in class-
action suis 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
Depasitary costs). Furthermone, the Management
Compary may charge for all administratve costs,
provicded these are verfiable and disclosed, and
taken into account in the disclosure of the Fund's
total expense ratio (TER).

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

3. The Management Company may pay relrooessions in
order 10 cover the distnbution activetes of the Fund,

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

For purposes of general 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 indwidual subfunds
will be charged to these subfunds. Costs which can be
allgcated to unit classes will be charged to these unit
classes. If costs pertain to several or all subfundsfumt
classes, however, these costs will be charged to the
subfundsfunit classes concerned in proportion 1o their
relative net assel values.

In the subfunds that may imvest in other UCls aor UCTS
under the terms of their inestment 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 2022
at least 50% of their net asset value into other UCTS:

LIBS {Lux} Strategy Fund — Fixed Income Sustainable
{CHFY

LIBS {Lux} Strategy Fund — Yield Sustainable (CHFP?
LBS {Lux} Strategy Fund - Balanced Sustainable {CHFP
LIBS {Lux) Strateqgy Fund — Growth Sustainable (CHF Y
UBS {Lux} Strategy Fund - Equity Sustainable (CHFp
UBS {Lux) Strategy Fund — Fixed Income Sustainable
(ELR¥F
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UBS {Lux} Strategy Fund - Yield Sustainable (EURY

UBS {Lux} Strateqy Fund - Balanced Sustainable (EUR)®
UBS {Lux} Strategy Fund - Growth Sustainable (ELIRY®
LIBS {Lux} Strateqy Fund — Equity Sustainable (EURY™
UBS {Lux} Strategy Fund - Fed Income Sustainaile
{usoy

UBS {Luxh Strategy Fund = Yield Sustainable {USD)"
UBS {Lux} Strategy Fund - Balanced Sustainable (USDY?
LIBS {Lux} Strateqy Fund - Growth Sustainable (USDy

With the exception of the target funds

EE (IRL}ETF PCBASCH ACWAA ESG URIIVERSAL LICITS EFF AHST  (L23% pa,
RECORD EM SLISTAMNABLE FINAMCE FLIND CLASS ACHF

SHARES M ACC (MDY QUGS P,
RECORD EM SLUSTARMASLE FINANCE FUND CLASS AELR

SHARES W AL C (S 0L65% pa
RECORD EM SUETAINABLE FINANCE FUIND CLASS AUSD

SHARES AL (MSFDY 065% pa.
LSS ETF 04501 EBAU SOCLALLY RESPONSIBLE LUCITS ETF-A-CAP 022% p.a
LB B TF S BASC apany SECIALLY RESP LTS

ETF-JFy-A-DiS1 0L22% pa
ROBECOSAM GLOAAL SDG ENGAGEMENT

ECUIMES-- CARTALISATION 0.75% p.a
UESETE - SUSTAINABLE DEVELOPRMENT Ban

BOMNDS UCITSEIF-AALC (18% pa
XTAACKEAS LED CORPORATE GREEM BOND-ACCUN

SkE-1C-HEDGED EUR 0.15% pa
KTRACKERS B} FLC - XTRACKERS LD CORPORATE

GRE EM-1C- EUR, C15% pa.

the maximum fee of all other target funds was 0.00%
p.a.

In the case of investments in unils of funds managed
directly or indirectly by the Management Company
itsell or another company related 10 it by common
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 commissions.

When the Management Company invests in the units of
an Assocated Fund, according to the above paragraph,
which applies a lower actual flat fee than the actual flat
fes of the investing subfund, the Management Company
may, instead of the aforementoned reduced actual flat
fee on the volume invested in the Assooated 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-
cated 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 prospectus applicable to
funds that are not Associated Funds,

Details on the ongoing charges of the subfunds can be
found in the KliDs.
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Mote 3 - Taxe d'abonnement

In accordance with the law and the regulations currently in
force, the Fund is subject in Luxembourg 0 the subscrip-
tion tax at the annual rate of 0.05% or a reduced taxe
d'abonnement amounting 10 0.071% p.a. 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 s waved for that part of the net
assets imvested in wunits or shares of other undertakings
for collectve investment that have already paid the Taxe
d'abonnement in acoondanoe with the statutony provisions
of Luxembourg law.

Mote 4 - Other income

Other income mainly corsist of income resulting from
Swing Pricing.

Mote 5 - Income Distribution

In accordance with article 10 of the Regulations, once
the annual accounts are cosed the Management
Company will decide to what extent distnbution should
be made for each subfund or unit class. Distributions
may nol be 5o large as 1o cause the net assets of the
Fund 1o fall below the minimum fund assets laid down
by the provisions of the law. f distnbutions are made,
they will be paid out within faur months of the end of
the financial year.

The Board of Directors s authonized fo pay intenim
dwidends and to suspend the payment of distnbutions.

An income egualisation amount will be calculated so
that the distnbution corresponds to the actual income
entitiement.

Mote 6 — Soft commission arrangements

Guning the financial year from 1 February 2021 until
31 January 2022, no “soft commission arrangements”
were entered into on behalf of UBS (Lux} Strategy Fund
and “soft commission arrangements® amount to nil.

Note 7 - Total Expense Ratio (TER)

This ratio was calculated 1n accordance with the Asset
Management Association Switzerland (AMAS) / Swiss
Funds & Asset Management Assocation (SFAMA)
“Guidetines on the calculation and disclosure of the TER®
in the current version and expresses the sum of all costs
and commissions charged on an ongoing basis 1o the
net assets (operating expenses) taken retrospectively as a
percentage of the net assets,

UB% Mt Strategy Fund
Annuad repon and audied fnencal fatements as of 31 leruary 2082
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W65 (Lum) Strategy fund Total Expenss Ratio [TER]
= Fesed Incoene Sustainable {CHFY Pacc 117 %
- Foeed Income Sustainable {CHFR P-dit IRELY
~ Fed incormne Sustainable (CHFF C-ang 0rat
— Feoed Income Sustanable (CHFF O-diq o T4%
= Yigid Sustanable (CHFF K-1-a0c 1.00%
= ¥oidd Sy fienable (OHFR Puace .55 5%
= Yiedl Susianabie (CHFF P-chsi 1.55 %
= Yield Susanable (CHFF Qraco 095 %
- Yidel Suseenable (CHFF O-dist 955
= Balanced Sustanable [CHRP Paacx 1. 72%
—Balanced Sustanable (CHFP P-C-ti 1L.12%
= Balanced Sustainable (CHFP P-dist 1.72%
- Balanced Sustanasle (CHEP Qrace 1.05 %
=~ Balanced Sustanable (CHFP O-C-dist .05 %
= Balanced Sustanable (CHEP Crdist 1.05%
~ Cufrvtl Sus1ae abli (CHF P P-aog 190 5%
= (rosvith Sustamabie (CHF Y Qracc 1.16%
— Erguily Susisinabde (CHEP P-ace 2.02%
= Equrly Sustainable (CHFPF Gracc 1.25%
= Fixed Inconng Sustainablie (EURF h-acc 1.61%
= Feded Income Sustainable [EURF P-ace 1.18%
= Foced Income Sustainablie (EURE P-di 1.98%
= Fideedd Inc o Susiainabie (EURY O-acc 0. T6 5
= Feeed Income Sustainable (EURF O-oist 0. 7a%
~ Yl Sugtmnable MURY K-1-acc 0.99%
= Yigid Susaenable EURY Mo 177 %
= vl Sumeenabie BURY P-ace 1,53%
= Yieid Sustznable (EURY P-dist 1.53%
= Yield Sustmnable EURY Q-acc 9%
=~ ihd Susanable (ELRY Crdist 094 %
= Balanced Sustamable [EUR)® A2 -t 0%
— Balanced Suftansble EUEP K-1-acc R [+
= Balanced Sustanable (EUR)® M-acc 1.96%
= Balanced Sustamable [EURF (S0 hedged]) P-4 %-mdin 1. 78%
~ Balanced Sustainsble EURP Pace 1.72%
~Bakanced Sustainable (EURP PCodist 1.72%
~ Balanced Susansle [EUFEF s 1.72%
= Balanced Sustainable (ELR Pomdist 1.72%

- Balanced Sufanssle [EURP (UED hedged) P-rdin

1.71%

= Balanced Sustanable [EURP® Q-acc 1.05%
- Balanced Sustamable EUFA) O-C-dinl 1,07%
- Balanced Sustansble EURP O-git 1.05%
= (wroawih Sustamabie (EURP hract 202%
— ot Sustanable [EURY® P-acc 1.94%
= (ot Sustamable (EURP Oracc 1.18%
- Ecquity Sustainabde (EURY? 03 -3¢ a3 %
= Eguity Sustainable [ELRY™ N-aco L%
= Egurly Suitainably (BLAY P-ace 2.06%
= Bty Sustainable (ELRY™ Grace 1.28%
= Fieed Income Sustainable (US0)' 1A3-ac 0.58%
— Feced Income Sustanabie (USH) P-ao0 1. 20%
= Fied Income Sustainable (US0)' P-dist 110 %
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UBS [Lux} Strateqy Fund Total Expence Ratio [TER)  UES [Lux) Strateqy Fund Partholio Turnover Rate [PTR)
= Fied Income Sustainable (LD Pmeka 1.19%  =Fied Income Sustainable [CHEY 183.44%
— Fiaed Inceeng Sustainable (LSO)Y Craze 076% - Yld Sufsnable (CHEF 163,455
= Fiogetl I mooen & Sustainalole (LBC)"™ OQrekst 076% - Balanced Sustanable [CHFP 157.93%
= Yigid Sustainable (USDY? K- 1-ace 1.00% - Growih Sustanabis (CHFY 1051 %
— Wighd Sustainable (USDHY [Py hedoed) £-1-ace 1.63% - Eeuiy Sustainabie (CHFP 180 70%
=Yg Sustamable (USD)? PudSemdist 1548 = Foeied Income Sustainable [EURE 151.73%
— Wighd Sustainable (IS0 Pace 1548 - Yield Susmnable (LAY 139.16%
= ¥ield Sustainable (S0 (58P hedged) P-acc 159%  -Balanced Sustananle (ELF) 140,54 %
= Yiehd Sustainabde (USDY? (FY hedged) Pacc 1.60% - Growih Suslanabiy (EURP 150.90%
— ¥igld Sustamabde (USDY Pt 1.54%  —Eouily Sustainable (ELIR™ 170.68%
= Yieid Sustainable (USDY O-d% mist (954 = Fixedf Income Sustainablie {USH)" LN %
— Yl Sustainable (USDPY O-ace o5 - Yieid Susmnabie (USD)Y 175.49 %
= ¥igid Sustamable (IS0 Croist 045y - Balanced Susiansble (VS0 168,27 %
— Balanced Sustanable (LSO 4307 063  — Growdh Sustasable (US0H 134,175
= Balanced Sustanable (S0} E- 1-ace IO« oty 1 sl frnags P = bk b SEHR)

— Balarced Sustanable [ISO) F-4% midist LT B i - et et bl bt 8

— Bfanced Sostmns ble (LSO (HED) P-4 Hemaisl 1.73%

= Balanced Sastama ble (LED (ALD: hedged) P< 3 rdist 1.77%
= Blancid Sustaonable (LGS0 (CAD hedged) P4 Herdit 1.77%
= Balanced Sustana ble (S0 (GBF hedged) P-&%-miks 1.76%
= Balarced Sustarable (LSO (RiiB hedged) P-4 %-mdist 105
= Balanced Sustanabie (R0 P-acc 1.72%
= Balanced Sustara ble (L0 P-C-dst 1.73%
- Balanced Sustans bie (S0} P-ds 1.70%
= Balanced Sustaina bl (LS P-mdist 1.72%
— Blarced Sustanable (LE0P (360 hedged) P-mdi 1L17%
= Bialanced Sustana ble (S0 Gd% -mdst 1.05%
= Balared Sudtienable (LEDPY {810 hedged) O-4%-mehs 1.10%
= Balanced Sustana bie (A0 HKD) O-4%-madis 1.05%
= Balanced Sustamable (LECH Qraco 1.05%
- Bslanced Sustans ble LD Grdis 1.05%
= Balanced Sustana ble (LSO (rmadig 1.05%
— Blanced Suitanable (G0 (360 hedged) O-mthis 1.10%
= Growth Sustainable (USDIH Facc 1.08%
~ Growith Sustainablp (US0)' 143 -4cc 1.00%
= (weawth Susiainable §USDT P-poc 1845
= Growth Sustainablie (USCI™ Py hedged) P-acc 1.99%
— (ot Susaimable fUSDY' D-acc 1.19%

3 Eormaerly LB (Lanl Lsasepy bamd — Gopatk (CWF]

+ ety Y ot Fr ey Fad = bguitg {9001

© wsmapy B Gl b T = G bawap (1
* ety LI (s T mtegy Fund - Wieid (T80

8 oromapry U (L) Tuutegy Faad - aleced {1085

8 vy U3 Cuah Tirboge fand < ot G0

* Eisvate by L0 (1w L e B = gty (UL

= ety A (L o L gy il - ] om0
ks by U U o Lo g R - LD

= ey L O sl T gy e~ W e LI

= Kyeopape by LI (il St e Bt - Gty (1A

Mote 9 - Transaction costs

Transaction <osts include brokerage fees, stamp duty,
local taxes and other foreign charges if incurred during
the period. Transaction fees are included in the cost of
securities purchased and sold,

For the financial year ended on 31 lanuary 2022, the fund
incurmed transaction costs melating to purchase or sale of
investments in secunties and similartransactons as follows:

" i oty WS ] S0 e ¥ el < Poied bz U5
S Fpm iy UL 1] i P o - Vil (LA 00

¥ oy LR {1l Tl F o - Baliad (USDH

= o ooty LB ] iy o = ey (1150

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

The TER for classes of shares which were actve less than a
12 manth period are annualised,

Mote 8 - Portfolio Turnover Rate (PTR)

The portfolio turnover has been calculated as follows:

{Tatal purchases + lotal sales) -
{total subscriptions + total redemptions)

Average of net assets during the period
under review

The portfolio turnover statistics are the following for the
period under revew:

106

WIS Lux) Strateqy Fund TransacBen (osts
= Foeed Income Suitainable (CHEP 33384 CHF
~ Yiehed Sustaenable (CHFYF 57 65337 CHF
= Balanced Sustainable [CHFR BT AR &7 CHEF
—Growth Sugtanable (OHFF 31 40032 CHF
= Eguly Sustainable (CHFP 33 275.08 CHF
— Foced Income Sultinabie ELIAE 1176 EUR
= Yiedd Susanable (ELRY 2352155 ELA
= Balanced Sustanable [EURH 21 024,76 BLR
~ (arowntin Sustamn abie (EURP 5 74538 ELA
= Equity Sustainable ELAF 2 868,70 ELR
— Fece Incomme Sustainabie (USD) 292 56 USD
= Yieid S stanable (USOHY 2451729 USD
- Bakanced Sustaangble (L0 353229.34 USD
= i Sustam abie [USDH 19 B350 LSO
~ ity (LEE) 1472.73 Ush
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Mot all fransachon costs are separately identifiable. For
fied income investments, forward currency contracts
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and other dernvative contracts, transaction costs will be  Old Name e Name Late
included in the purchase and sale price of the investment,  VES iLu Stategy Fund UBS (Lu) Strategy Furd
Whilst not separately dentifiable these transaction costs ;;swgu‘:uqr — gﬂmﬁ;ﬁ:&m 151 200
will be captured within the performance of each Fund. — bt Incorne (ELIA3 — Fooded core Subtamabie (EUR)  15.11.2021
B (Ll Strategy Fung UBS (L) Srategy Fund
- Yigled {EUR) - Yiedd Sustanable EUR) 15.11.2021
g LB fLiod Strateqy Fund LBS (Luea Strategy Fund
Note 10 - Defaulted securities — Balanced (ELA) — Balanced Sustainabile ELR 15.1 12021
(B L) Strategy Fung 055 [Luee) SArateqy Fund
There are a number of securities that - at the year -Growh EUR) = Growih Sustamable EUR) 15.1 12021
end - are in default. These secunties are disclosed in the &% fue Steategy hund LBS Lt Sradagy. Fundl
ko, = Euity (ELR} = Equity SustEnable (ELR} 15,1 12021
P VB (Lo Strateqy Fund 85 [LLte) Sirategy Fund
- - 3
Furthermore, there are securities that have defautted in  STECHCIRRS - —fwednosme Sumaneve L30) 19412001
the past where no pncing quotes exists. These securties . viud nep — igld Lustainable LIS} 18,1 1.2021
have been fully written off by the fund, They are monito- U6 iLuwe Strateqy Fund LI (Lute) Strateqy Fund
red by the management company that will allocate any ;;:';'1‘;;“” - U%“:‘“ﬂ?ﬂﬂ“::m 15
Aratigy D
retum that might still arse (e dandend) to the subfunds.  ~_ 0 0 P - Growth Sustandbie (USCH 18.11.2001
They are not shown within the portfolio but separately in
this note.
MNote 13 - Event

LBS (Lux) Strategy Fund — Yield Sustanable (ELIRY

Share

Currency

Mumber

TRISH B RESCE CPCOM ELRD. 16 ELIR

1321100

LIBS (Lux) Strategy Fund — Balanced Sustainable (EURF

Share

Currency

Mumber

ERISH B RESCL OF COM ELRD. 16” ELH

27 035.00

LIBS (Lux} Sirategy Fund — Growth Sustainable (EURP

Share

Currenicy

Mumber

RS B RESCL CPCO0A ELRD. 16 ELR

18914.00

LIBS {Lu) Strategy Fund = Bquity Sustainable (ELIR}F

The war in Ukraine had and still has a matenal impact
on financal markets, first and foremost on Russian and
Ukrainian securities but also on the wider markets glob-
ally. The situation remains very volatile and the Fund
Management Company s closely monitoring in order 1o
quickly take appropriate action to protect the interest of
irvestors inour funds,

The Management of the Fund regard these events as
non-adjusting events after the reporting period for the
Fund and any of its subfunds. The Fund has not had any
direct or indirect exposure to any sanctioned securties.

Also, further to the assessmem made by the Manage-

Sha Ciarren Mumber -
_W"B”Em rre— H: . &:_:"& - mert of the Fund, neither the Fund's and any of 1S sub-
f : funds® performance and going concern nor operations,
¢ U i S e W18 at the date of ths report, have been significantly impac-
B L ted by the above.
Mote 11 - Merger Mote 14 — Applicable law, place of performance
The following merger ocassred: and authoritative language
—— e s
ar ail lega 15 2n B untngioers, e
UBS (Lu) Strateqy Fund L85 fLise) & Fund
= WU{EMSPW & Gm gﬂfﬁw AL msaoz  Management Company and the depositary. Luxembourg
T — law applies. However, in matters concerning the claims
of investors from other countries, the Management
Company and/or 1he depositary can elect 10 make them-
Note 12 - Name changes selves and the Fund subject to the jurisdiction of the
countries in which the Fund units were bought and sold.
The following name changes ooourred:
The German version of these financial statements is the
Old Name Hwar Name Drte  3uthoritative version and ondy this version was audited
LIBS (L) Strategy Fund LBS fLue) $Araligy FLAE from the audtor. However, in the case of units sold to
;;“'Tﬁ"‘:’:im ;‘;‘: '2‘;’"'5‘*’:*‘“:""”““ 152021 rwestars from the other countries in which Fund units
. m[:-ﬂu[ﬂm} tegy -mummsm [I;rs] 15112021 ©2n be bought and sold, the Management Company and
B [Luoct Strategy Fund UES [Liz) Sirategy Fund the Depasitary may recogmize approved translations {i.e.
%ﬂlanﬁd {CHE) - Balanced Sustainabie (CHE) 15, 112021 appmed b!'r ihe Man&g&men‘[ ("wpaw and the Demg_
(Lt} Sy Fid UBS. fir Arategy Fund tary} into the languages concerned as binding upon
— Growah i — Garpathy Sustaina bie (CHF 15,11 202 )
= S thersebes and 1he Fund,
UBS (Lux} Strategy Fund

Annual repon and audied fnancal satements as of 31 leruary 2082
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Mote 15 - OTC-Derivatives and Securities Lending

If the Fund enters into OTC transactions, it may be exposed to nsks related 1o the creditworthiness of the OTC
counterparties: when the Fund enters into futures contracts, options and swap transactions or uses other denvative
technigues it is subject to the risk that an OTC courterparty may not meet {or cannot meet) its obligations under a
specific or multiple contracts. Courterparty risk can be reduced by depasiting a security, If the Fund 1s 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 insofvency events or other credit events with the OTC counterparty, the Depositary or within their
subdepositary/correspondent bank network may result in the rights or recognition of the Fund in connection with
the secunty to be delayed, restncted or even eliminated, which would force the Fund to fulfill its obligations in the
framework of the OTC trarsaction, inspite of any security that had previously been made available 1o cover any such
obligation.

The Fund may lend portions of is secunties portfolio to third partes. In general, lendings may only be effected via
recognized cearing houses such as Clearstream International or through the intermediary of prime financial institu-
tions that specialise in such activities and inthe modus speafied by them. Collateral s received in relation to securities
lent. Collateral 15 compased of high quality secunities in an amount typically at least egual to the market value of the
securties loaned.

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

OTC-Derivatives®

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

Subsfund Unrealized gain Collnteral
Counterparty Hloss) recelved
UIBS [Lux) Strateqy Fund - Fixed Income Sustsinable (CHF)*

Goldman Sachs 34 00088 CHF .00 CHF
UBS AG -1 529 91494 (HF 000 CHe
UBS [Lux) Strategy Fund — ¥ield Sustainable (CHF)

Bark of Amerca 674 36.2T CHF 00 CHe
Goldman Sachs =202 28477 OwHF 003 CHF
H3EC <1 M0IE CHF 00 CHF
Suaie Street 85 4B3 29 CHF GOl Chat
UBES AL <11 274 737.4F CHF (00 CHF
Weilpac Benking Corp 1 43080 CHF 000 Che
UES (Lux) ﬁr.uh!r Fund - Balanced Surtainable (CHF)

Bari of Armerica -751 16543 (HF 000 CHE
Goldman Sachs -160 58687 (HF 000 CHF
HS8C 24 38985 CHF 000 CHF
Susndard Charlered Bank AT 0 OHF 000 ChE
UBS AG 3 131 075.0F CHF .00 CHF
Wsipac Bunking Corp 1 23081 CHF 000 CHe
S (Luxh Strategy Fund - Growth Surtsinable (CHFF

Bank of Arnerca =270 093,15 CHF 00 CHE
Goldman Sachs 41 THLE4 CHF 0,00 CHF
H38C 1 218,37 CHF 000 CHF
Suune Seneet Z0@39.07 OHE D00 s
UBES AlG -3 143 00293 CHF 00 CHEF
Wetpec Baniing Corp T34 CHF 0D O
UES (Luxh Strategy Fund - Equity Sustainsble [CHF)

Barik of Amerca ~165 424,11 CHF 00 CHE
Goldman Sachs 19 21363 OHF 000 Che
HS8C ANEIE CHF 00 CHF
LUBS AG -1 BO6 08651 CMF Q.00 Chak
‘Wesipac Banking Corp 1000 CHF .00 CHF

= Gt ] 8 0% e e P g o SEL i Lalnl BB GRSy e ettt By @ Gl P TR L i 0 oy el | Ll S R e Pab ol ol ke
* ey U (ad Som gy Yend - S o | D8

# ey LS Gt St iy Ve - Wind T W

4 ey IS sl 5oy Fad < B el [T

ey UL i S gy fnd = Bromm i FE 1]

ey U i By el - dguier 0EHA

L85 L ue) Strategry Fund
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Subfund Unreslized gein Collatern|
Countsmarty Dessg) received
WBS (Lux) Strategy Furd = Floed Income Sustainabie (EURP
HEBC N 55743 ELR 000 EUR
JF Morman 386 978.5% ELR 00 EUR
L85 AG S IT1.6S ELR 000 Eum
LIBS (Lux) Strateqy Furd - Yield Sustainstde (EUR]
Bank of America 496776 ELR 000 ELR
Calibank -24 108.37 EUR D00 EUR
Goidman Sachs 1551506 ELR Q00 ELR
SEC 365038 EUR 000 Eum
JF ilorgan =3 568 553.33 ELR OO ELR
IMorgan Sanley 197 374,16 ELA 000 ELR
UBs AG 143 43271 ELR B0 ELR
UBS (Lux] Strategy Fund = Balanced Sustainable [ELRT*
Bank of Ameraca 370611 ELR D00 EUR
Ciibark B 33038 ELR 000 EUR
Geldrnan Skl 1266875 ELR 000 Eum
HEEC b 745.56 ELR (00 EUR
P bdorgan -2 12386744 ELR 000 ELR
Mesrgan “anley B414.62 ELR 000 ELR
State Sirewt | TG0.B5 ELR D00 EUR
LBS AG 7 784.34 EUR D00 ELR
LIES [Lux] Strategy Fund - Growth Sustainzble [ELR)Y
Cabaric -5 13373 LUR 000 ELR
HiBC V435,82 ELR 000 EVR
P horgan -580 350,31 EuA 000 EUR
LS AG 658238 ELR 0000 EUR
WEBS (Lux) Strategy Fund = Equity Sustainabie (EURI™
HEBC 70282 ELR 000 EUR
JP Miorman HE 17421 ELR 000 EUR
LBEaG -20 744,13 ELR 000 ELR
LIBS [Lux] WFHM—MIMMM“"UW"
HEE0 33466 USD D00 LED
Mcrgan Stanley 34745 LBD 0.00 LSD
L85 AG 50 330,63 VLD 00 S0
LIS (Lux) Strateqy Furnd - Yield Sustainabde (LSO
Bank of Amenica 24 78,05 USD [00 LSD
Barcleys -20 7400 LED o0 LED
HiBC 5945, 7% WD Dbl LsD
JP Morgan 2137054 LED 000 LD
Mcegan Slanley <200 78054 LAD 000 LSD
Standard Chartered Banig 1519467 VLD Q00 LED
State Sireet 240 TI.E5 LBD 000 LeD
L85 AG 1 871 14647 USD (00 LSD
Wistpac Banking Corp -85 210,15 S0 000 LD
uBS (Lux] Stravteqy Furd - Balanted Sustainable [US0)"
Bank of America 17 289,88 USD 000 LBD
Banciays 320 67620 LAD D00 LED
Canadian Imperial Bank 35 88840 UED Q00 LSD
Couiba i S1SO610 74 LED 000 LED
HSEC 2 86276 USD 000 UsD
Mergan Sanley 124 72393 USD 000 LSD
Standard Chartered Bank 15 802,95 USD [U00 LSD
State Slrewl N 533 WD Q00 G0
LS AG 2195 442 35 USD 000 LED
Wesipac Banking Cop =1 177 341,67 VLD 000 LSD
® peraly (UGS (L ond T gy Rumedl - P oo 01 U]
! by RAE il D ey P = Wil 0 LED
Y ommarly U4 . gy o G
| gy LINE 1] Sl ¥ ol - sty ETLNE]
= |l LS 1) Sl B o = B g bvcens TS0
=8 fgm ety 1K ] $04 e B = i 0300
8 [y WA fhon] S by © el < Bln d CUSEN
UB%S (Luh Strategy Fund
Annual repon and audied fnencal satements as of 31 leruary 2082
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Subfund Unrealized gain Collatersl
Counterparty lless) received
UES [Lux) Strategy Fund — Grewth Sustainabie (LSD)»
Hank of Ameica 5B 19047 USD 000 LED
Bandiays 197,55 UsSD (08 50
Canasien Impenad Bank &7 375,78 UsD 000 LSO
Citrbank -63 50603 USD 0.8 LD
Goldngn Sachs 851,66 SR 000 LED
HEBC 5 853,54 UsD CLO LD
F Morgan +1 17489 USD 00 LB
Anrgan Stariey -2 161,76 UsSD 00 LSD
Slandard Chartemsd Bark 33 79504 USD (i LA
State Street 172 44048 USD D040 LD
UB% AG B06 574.45 USD 000 LED
Waitpar Banking Cop B3 455,85 U0 000 LD
=iyt b U o oy Pl = Bt B
Securities Lending
Counterparty Exposure from Cedlnteral Breakdown

Speurities Lending se of 31 Ianunary 2022 IWeightin 30) as of 31 Janusry 2022
LS (Lux) Strategy Fund Mark et value of Collateral

sequrities lent (U5 Switzerand AG) Equities Bonds Cash
—Fiott] Incoene Sustanable (CHE) 23301 424.28 (e 24 627 186,43 CHF A434% 55665 [T
= Yield Sustanable (CHFE T8 936 98408 Ch 19937 505 20 CHF 4434 55.656% .00
= Balancid Su st rabe (CHEp 21503 11649 CH 22 640 303.17 CHF 41 34% 55,56 b oo
= {rowvth Sustamable {CHF 7218493187 CHF 7 600029 96 CHF 44, 34% 55,565 .00
= Equaty Sustamable (CHEP FOOr 3 58 O T AR 65 o6 CHE 41 3a% h.66 % GO0
= Foaed Income Susianable [HIRP 11 60467449 ELR 12 223 308.01 ELR &4 3% 55.66 % Lo
= ield Sustsnable (SLARY 233 2948.15 ELR 245 62921 ELA a1 S5.65% o.0d
—Groath Sustanable (EURP # 1M7032,37 EUR 9177 77425 ELR 44.34% 55665 oG
= Equity Sustainable ELAP §334 72087 ELR B 775 15554 ELA 44344 55.66% .0
—Foard Income Suftanable (U502 16511 50780 USD 17 384 2F.25 15D a4.34% 55 66 5 L
= Balanced Sustainable (U501 1 977 51204 LAD 2 082 03426 LUSD A1 34% 55.66% oG

* foera g UBS Mau Sunsegy Tond - b incore (0]
# g LB flanl S o aiegy Vend - wisid [CHE

B ety U (il S aingr Fond = Balestud (U=

4 ey LY el 1wy fed = Bt 00 WA

W lema il UBE MLas) Seaesgy Tomd - Iguay (0

® ey U Qi) Soashgy Tond = Bimed g omes QTR
* ey UG Ol 5wy T = ipled {180

¥ ooty UG fannd S iy Taed = it GLURG
el LT (aiad S aegy Fesed = oty (T8

™ e by U el sty Forsidl - Vaad Fcoerer 00700
* Lyl UB3 (L Tomiogy and - alancedd S0

1g

140/295

L85 L ue) Strategry Fund
Anmual report and audied financal setements as of 31 January 2002



EDINETOOOO

o o =% 2 ))
Ooooooooooooooooooad

LS (L) Serategy Fund LIS (L) Stesteqy LS (L Stroteqy Fund U85 (Lo Stabegy Fund WS GLux) Strateqy Fund
= Fhied o Sussinahle = Viedd Soroabn bl = Bakenoed Soem na bl = Carrerh Susn bnabie = Equity Sustainakble
fCHEy (O [CHFp [l Iy
Securities Lesrding
EVEnLES 14 B13.83 CHF 121 S8 33CH 52 672 TECHF 278 &3 CHF 201105 OF
Seawities Lending
o 5 S27.79 CHF 43 E'S.33CHF 21 DBS1Y CHF ¥ 10 33 CHE 3 0442 CHF
et Seturiies Lending
e B &3 B3 CHF 12 REDOCHE 31 60367 CHE 5 56709 CHF & NG5 CHF
UBS ) Sarrtegy Fund LB (Lo Strategry Fond LB S L) Strwiegy Fund LB {Lux) Strategy Fund LB L} Strwtegy Fund
= Flued Income Sustinabie ="¥ield Suvminable = Balsneed Sumninshie = Gty irakl = Eguity i
[ELRF [EURY AELRF [EURF (LR
Seourities Lending
e 22 091 D0 ELR 99 DE0 23 LR 2§ DO2 17 ELR 7402 7T ELR 1 85931 BLR
Sennities Lending
£ B 53640 ELR 39 62409 IR 3 500,37 ELR 296110 EUR 75472 BR
her Semuriies Lending
e 1} X4 85 LR 59 43614 BB 26 die IHELR 441 BE EUR 113980 AR
GBS (L) Serategy Fund LS {Lush Stmitegry Fund. LS (L) Strategy LiBS (L) Stotegy Fumd
= Fiaoed e e Susma il = Wikl S i - Eilageed Surmainabibe = (e Sevorod ke
uspy! (useg" s USDT*
Seurities Linding
NS 345258 USD &7 77138 USD 63 600 T3 LAD o ol BT USD
Secuities Lendlng
e §4'580.03 USD I 10R 55 USD 28 dah 7 LSD 1 550 9% LRD
et Seuriies Lending
TR 2V 87155 LSD &0 BE2 33 USD 38 | B0 LSD Z ¥riC 5T LISD

ey UK (L ol o gy R - Pl Incam ECHI
lerapely U005 (1 o o gy R - Vil [ |
e by LY 1, e i iy el = e D)
ety LD (L nd bta mgpy Bl i [ D
lrmraaly UG (L asl Dowmgy Randl - Bgaiisy (0]
ey LG (1 Lo iy R - P bz (1)
byesrapa by 2l Ol T iy Pl = Vi (180

ey evae by L i e o gy Pl = b 1000
Iemarey LA (L ) Lo gy R - Gty U

* oo masy LR S 1] S Bonch - Bagusity (UK

* fmeneby LS L] Sy P ol - B ] It (USE]
* iy LIS ] S ¥ el - Vit (i 0

S8 |gwmaty WS Jiea] Seanmie ¥ ondl - Balasoed (USED

* bim ey U ] e ol = o R0
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2021 31

Lux

2021 31
5,907,978,292.36 813,883,090
1,056,580,542.60 145,554,536
6,964,558,834.96 959,437,625
75,898,579.87 10,455,788
78,438,691.67 10,805,714
24,231,111.59 3,338,078
3,615,634.11 498,090
5,394,042.59 743,083
19,617.88 2,703
44,949.11 6,192
329,991.28 45,460
6,974,782.81 960,846
7,159,506, 235.87 986,293,579
(7,488,527.28) (1,031,620)
(635,092.30) (87,490)
(4,543,923.97) (625,971)
(2,530.51) (349)
(2,313.15) (319)
(20,630,730.29) (2,842,089)
(710.63) (98)
(4,070,999.67) (560, 821)
(90,506.43) (12,468)
(856,877.95) (118,044)
(5,018,384.05) (691,333)
(38,322,212.18) (5,279,268)

7,121,184,023.69 981,014,311
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Lux

2020 2021 31
184,302.88 25,390
15,633,933.98 2,153,731
23,560,901.92 3,245,750
516,108.77 71,099
15 620,906.92 85,536
1,278,386.65 176,111
41,794,541.12 5,757,616
(190,684.68) (26,269)
(102,544,925.60) (14,126,589)
(1,081,988.84) (149,055)
15 (248,362.77) (34,214)
(905,273.14) (124,710)
(662,842.40) (91,313)
(105,634,077.43) (14,552,151)
(63,839,536.31) (8,794,535)
373,590,191.63 51,465,785
34,771,156.76 4,790,075
(51,078.10) (7,037)
(121,765,260.43) (16,774,382)
172,659,426.30 23,785,563
2,274,469.29 313,331
(31,475,700.24) (4,336,092)
430,003,205.21 59,237,242
366,163,668.90 50,442,707
(148,691,393.59) (20,483,726)
(534,298.37) (73,605)
(107,683.31) (14,834)
11,032,618.87 1,519,854
(10,367,439.07) (1,428,218)
(148,668,195.47) (20,480,531)

217,495,473.43 29,962,176
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Lux

2021 31
651,055,056.39 83,471,769
120,237,414.08 15,415,639
771,292 ,470.47 98,887,408
7,574,680.98 971,150
11,534,140.82 1,478,792
73,773.71 9,459
711,853.53 91,267
1,491.10 191
2,060.60 264
91,184.33 11,691
791,281,655.54 101,450,221
(1,545,020.93) (198,087)
(578.50) (74)
(551.20) (71)
(834,333.10) (106,970)
(406,104.31) (52,067)
(8,002.47) (1,026)
(77,707.05) (9,963)
(491,813.83) (63,055)
(2,872,297.56) (368,257)

788,409,357.98 101,081,964
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Lux

2020 2021 31
23,922.26 3,067
2,814,556.99 360,854
1,347,705.68 172,789
83,020.28 10,644
15 80,318.23 10,298
172,577.65 22,126
4,522,101.09 579,779
(13,112.47) (1,681)
(10,032,906.17) (1,286,319)
(93,725.16) (12,017)
15 (32,127.29) (4,119)
(97,755.88) (12,533)
(59,259.10) (7,598)
(10,328,886.07) (1,324,266)
(5,806,784.98) (744,488)
37,837,396.71 4,851,133
4,255,278.53 545,569
97,857.09 12,546
(14,881,397.46) (1,907,944)
(3,901,858.84) (500,257)
215,902.81 27,681
2,853,187.32 365,807
26,476,366.16 3,394,535
20,669,581.18 2,650,047
25,854,150.23 3,314,761
(67,006.67) (8,591)
(36,988.45) (4,742)
613,514.14 78,659
(1,722,174.36) (220,800)
24,641,494.89 3,159,286

45,311,076.07 5,809,333
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Lux

2021 31
234,872,095.04 30,112,951
52,290,493.15 6,704,164
287,162,588.19 36,817,115
2,768,146.01 354,904
4,900,243.15 628,260
641,266.86 82,217
41,303.95 5,296
2,743.16 352
63,855.69 8,187
295,580,147.01 37,896,331
(340,725.47) (43,684)
(42,270.41) (5,419)
(49.99) (6)
(9-18) €H)
(142,988.26) (18,333)
(1,151.18) (148)
(30,518.66) (3,913)
(174,658.10) (22,393)
(557,713.15) (71,504)

295,022,433.86 37,824,826
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Lux

2020 2021 31
23,355.55 2,994
81,468.21 10,445
259,613.54 33,285
15,655.79 2,007
15 6,761.05 867
113,230.04 14,517
500,084.18 64,116
(8,814.02) (1,130)
(3,078,228.69) (394,660)
(13,470.48) (1,727)
15 (2,704.42) (347)
(35,403.32) (4,539)
(21,985.74) (2,819)
(3,160,606.67) (405,221)
(2,660,522.49) (341,106)
12,559,056.11 1,610,197
1,129,671.37 144,835
30,141.31 3,864
(4,451,946.87) (570,784)
(1,424,279.95) (182,607)
43,296.36 5,551
364,076.43 46,678
8,250,014.76 1,057,734
5,589,492.27 716,629
17,856,655.57 2,289,402
(23,399.66) (3,000)
(10,903.62) (1,398)
250,090.23 32,064
(650,170.78) (83,358)
17,422,271.74 2,233,709

23,011,764.01 2,950,338
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2021 31

Lux

12 Lux
2021 26 Lux

50
12 24 12 31
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2021 31

2021 31

1.080775
1.214900

Lux

1.440 1.490
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Lux

1.800 1.850
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Lux
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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

154/295



EDINETOOOO
o o =% 2 ))
ooooodoooiooooooodd

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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Statement of Net Assets

uso
AR 302021
I LTS i SECurTLiS, (081 B51 055 0%6.39
ImgElments N sedunlien unmalined appredaltion {depreaation} 12023741408
Tl endiRtrvb s ofh Secunid ot 1) T 292 ANDAT
Cash at banks, depoats on demand and deposd acoounts 7 BF4GA0.58
Criher igusd assets (Margins) 11 534 1ad 82
Aeoerabie on subsonplions LERE W |
Entenesl recervable on securites 711 853.53
Infenes] necetvable on higued BSsets 149190
ithier receivanlis 2 DS0. B0
Unrealized gaen on forward foreign exhange contracts (ot 1) 91 184,33
Total Assets 71 27 BS54
Lisbilities
Ui iBied I o0 i cnal futurtd (Mot 15 -1 545 030.93
Barik overdratt 578,50
Intenedl payhble on bark owedaft -581,30
Payabie on redernplon B34 33300
Prosisions for flat fee (Note 2 &6 104.31
Prossions Tor tase Babonnemsent (Note 3} -8 DAy
Prosisions for cther commesions and fees (uote 2) 27 1005
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

uso
Income 1.22020-31.1.2021
Intenesi on leuid assels 1395206
ENTENEL 06 Mo 2814 556,99
DOnidenc 1347 105,68
Entenes] receded on saps (Noie 1} 83 02058
Income on $eCuntes lending (Nolg 15) Br3a.3
Crtoer income (o 43 172 577.65
Total inoome & 532 101.09
Expenses
Integdl paid on seaps Nete 1) -13 11247
Flat fee ivode 23 10 032 906,17
Taooe o absonrernend Mdote 3) <93 72516
Cosl on securibes lending (Mole 15) 3212719
Criher comnnsiacns and fees Mot 2} <97 75553
Inteet o cadl ared Bank ovendratl -89 254 50
Total expenmes «10r 328 EB6.07
Nt income [loss) on investments o4 BOb 184.58
Realized gain [loss] (Note 1)
Fealized gain (Joss) on markst-pced securies without cptions 37 837 396,11
Ruahxed gain (o6} on optons 4 255 77453
Bealized gain (o) on i gvalusted seurities and mceey Farkel i Arurments 97 852,09
Agalized gain (o} on Snancial futures 14 8481 39745
Reatized gain (oss) on fosvand foreagn exchange coniracs -3 901 858,54
Aeahized gain (osshon saags 215 §02.81
Reahzed gain (o) on fomign exchange 285318732
Total realized gain [loss) 26 476 6616
Mt reslized gain (o) of the financal year 20 BED SE1.1E
Changes in unrealized appreciation [depredation] (Note 1)
Unseaiized sppaeciation (depniciation) of maoel-proed seaunties without opticns 25 854 15023
Unreaiized appreciation (depreciation) on optons <67 (0667
Unrealized SpEreciaticn (depreciation ) on e evaiuatid Securies vd money manet neruments -35 538.45
Unreaiited apprecislion (deprecistion) on fnanoal fulumes 613 814,14
uUnreaiiced appreciation (depreciation) on forwand foregn echange conlracts -1 P2 Ta3s
Total changes in unrealized appreciation (depredation) 24 B41 484 B9
et increase [decrease] in net aonets a1 p result of operstions a5 311 07607
UBS (L) Stritegy Fund = Yield (L1500
Anrvral report and audited financial slaterents as of 31 January 2021
The resbes ane an integral parl of the Snancal stalements. 93
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Statement of Net Assets
uso
ASTE 302021
I LS i SECurTlies, C0%1 234 872 095.04
I Elments i edunlien unalized appredalion {depreaation} 52 290493 95
Tl endiRtrvb s ofh SecunBid ot 1) a7 162 538,19
Cash at banks, depoats on demand and depodd accounts 2 768 146.01
Criver ligusd assets (vargins) A 00 143,15
Rickrabie on Subsonplons 641 J66.36
Entenes] recervable on securites 41 303.95
interest recesvable on higued assEls 2 7436
Dithier recevablid 63 855,69
Total Assets 295 580 147.01
Linbiiities
Unreaized loss on firanoal futunes (Note 1) G TI54T
UnwiatiBied loss o foraard Toanign schandgi contiias (Note 1) A2 A
Interes] payable on bank overdraft 49,53
Payabie on eIt -2.13
Prowisions for flat fee (Note 2 +147 5E8.26
Prosisions for taxe dabennement (Note 3 1 151,18
Prossions Tor other comrmissions and Tees (Node 2) -3 51866
Todal prosions 174 B58.00
Total Lisbilities 557 71345
Nt assets at the end of the finandal year 295 032 433,86
Statement of Operations
uso
Inceme 1.22020-31.1.2001
Intesedt on kpnd B 3 3545 55
Intenesl on seoises &1 458.21
Deichenc 253 613,54
Interesl recened on feaps (Mo 1) 1565519
EnCome on SecUntes lending (Note 15) & 76105
Criber income (Mote 4) 113 230,04
Tetal Income 500 08418
Expenes
Endenest g o0 Awaps (Noe 1) -3 30402
Hat fee ole 2} -3 078 228.69
Tigoe " abonrernent (Mote 3) QEE R
Cost on securlies lending Nole 15) <2 T04.42
Criber commissons and fees (Note 28 35 409,32
Entenesl on cash and bank cvensrat <21 53574
Total expenses -3 16D BDE.EF
Nt nceme (loss) on investments -2 BE0 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 yid-evaluated sounibes and money markel instrements 3014131
Reahzed gain (ods) on Bnancial hitures 4 457 Q46 A7
Agalized gain (oo} on forsvard foreign scchange contracts =1 a4 1TSS
Reatized gain (o) on saegs 43 19536
Aeahized gain (osshon fomign exchange J64 0763
Tetal reslized gain [loss) B 250 074.76
Met realized gain (loss) of the finandal year 5 589 452 27
Changes in unrealized appreciation [depredation] (Note 1)
Unreadized appreciation depreciation) on maskel-priced sequnities without oplicns 17 856 655.57
Unsealized sppreciation (depniclation) on ogtens -23 399,66
Unreaiized appreciation (depreciation) on v evaluated securiies and money market nistruments 09062
Unreaiized spprbdialic:n (depreciation) on Tmanosl fulumes 250090 29
Unrealized apprciation (depriciation) on forward foreign echange comracti -EBEQ 1101
Total changes in unrealized appreciation (deprecaticn) 174z an.re
Nt knorease [decrease] n net assets as p resutt of operations 23 011 754,01
85 fluge) Strategy Fund = Growth (U0}
Annual report and autited fnancial siaberends as of 31 lanwary 2041
136 The netes are an integral part of the financial stalements.
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Notes to the Financial Statements

Mote 1 - Summary of significant
accounting policies

The financial 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
Luxemibourg fegal and reguliatory 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 (Lus) Strategy Fund — Growth (USD) 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} Calculaton 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 each
subfund are expressed in the currency of account of the
subfund or unit class concerned and are calculated every
business day by dividing the owverall net assets of the
subfund attrbutable to each unit class by the number of
units in the respective unit class of the subfund.

In this contest, “business day” refers 10 normal bank
business days in Luxembourg (1.e. each day on which the
banks are open during 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 excharges in the main countnes in which the
subfund irvests are closed or 50% o more subfund
investments cannot be adequately valued.

The percentage of the net asset value which is attnibutaible
10 each unit class of a subfund s determined by the ratio
of units issued in each unit class to the total number of
units issued in the subfund, 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

= Ligusd 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 received —
are valued at their full value unless it is unlikely that
this value will be fully paid or recewed, in which case
their value s determined by taking imo consideration

UBS (L) Sritegy Fund
Anriral report and audited financial 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 exists
with pricing in line with the market, the Management
Company may value these securties, denvatives and
other investments based on these prces. 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 publc are valued at the last available price
on this market.

- Securtties 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 Compary
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-
tvesh are valued on the bass of independert prcing
sources. In case only one independent priaing source of
a dervative is available, the plausibility of the valuation
ootained will be verfied by means of alaulation meth-
odds recognised by the Management Company and the
Fund's auditors, hased on the market value of the under-
lying instrument from which the Cervative onginates,

- 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 refiers o the nterest
rate and credit spread components. The following
principles are apphed in 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 @ market price by adding a
credit spread that reflects the underlying borrower. This
credit spread is adjusted if there is a significant change in
the credit 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 between the bid and offer rate)
known in Luxembourg of, 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 sennce
provider and a second ingependent valuation 15 provided
by another external service prowder. The calculaton is
based on the net present value of all cash flows, both
inflows and outflows. In some specific cases, internal
cakulations (hased on models and market data made
avalable by Bloomberg), andfior broker statement
valuations may be used, The valuation methods depend
on the nespective security and are determined pursuant
1o the UBS Valuatian Policy.

The Management Comparny 15 authonzed 10 apply other
generally recognized and auditable valuation cniteria in
good faith in order 1o achieve an appropriate valuation
of the net assets if, due to extracrdinary circumstances, a
valuation in accordance with the above-mentioned regu-
latiors proves 1o 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 adjustment 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 redemplion postion 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 reguirement
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 subscriplions) or remaimng unitholders
{im the case of redemptions} could otherwize be put at a
disadvantage. The dilution adjustment may take place if:

{a) a subfund records a steady fall {Le. a2 ne1 outfiow due
1o redemptionsy;
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(bha subfund records a considerable wolume of net
subscriptions relative to its size;

(¢} 3 subfurd shows a net subseription or net redemption
position on a particular valuation day; or

{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-
ing on whether the subfund is in a net subscription 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 downwards) by an
amount that (i} reflects the estmated 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 for net inflows and out-
flowws may vary. Generally speaking, adjustments shall be
limited 1o @ maximum of 2% of the relevant applicable
net 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 dilutsion adjustment shall be calculated according to
the procedure specified by the Board of Directors. Unit-
holders shall be informed through the normal channels
whenever tlemporany 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 wene Swing Prcng adustments to the net
asset value at the end of the financial year, this can be
seen Tram the three-year companson figures of the et
asset value information of the subfunds, The issue and
redemption price per unid represents the adjusted net
aseet 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.

UBS M) Strategy Fund
Annual report and autited fnancial siaberends as of 31 lanwary 2041
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o) Valuatron of financal fulures contracts

Financial futures contracts are valued based on the lat-
est available publshed prce applicable on the valuation
date, Realized gains and |osses and the changes in unre-
dlized gairs and losses are recorded in the statement of
operations, The realized gains and losses are caloulated
in accordance with the FIFQ method, 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) Conversion 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 cumercies other 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 financial statements,

The cost of secunties denommnated 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 secunities’ portfolo transactions
The securties” portfolio transactions are accounted for on
the bank business days following the transaction dates,

k) Combuned financal statements

The comivned financial statements of the Fund are
established in EUR. The vanous nems of the combined
statement of net assets, combined statement of operations
and combined statement of changes in net assets a5 at
31 January 2021 of the Fund are equal to the sum of the
corresponding rems 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 1088775
ELR 1= LED 1212000

# "Morigage-backed securies®

The Furd, in accordance with 115 imesiment policies, may
invest in mortgage-backed securnties. A mortgage-backed
securty is @ participation in a pool of resdential mortgages
which s consolidated into the form of securities. The prin-
cipal and inmerest payments on the underlong mortgaces
are passed through to the holders of the morgage-badked
securty of which the principle reduces the cost bass of
the securiy. The payment of principal and interest may be
guaranteed by quasi-governmental agencies of the United

UBS (L) Srategy Fund
Anriral report and audied financial slaterents as of 31 January 2021

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
aperations. In addition, prepayments of the underlying
mortgages may shorten the life of the secunty, thereby
atfecting the Fund's expected vield.

J} Recenable on securihes 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 netted,

k) income recogrition

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

1} Swaps

The Fund may enter into interest rate swap contracts,
forward rate agreements on interest rates swaptons and
credit default swaps, if they are executed with first-class
finanaal 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 (deprecation) on Swaps”, Gains o losses on
swaps incumed when closed-out or matured are reconded
a5 "Realized gain {oss) 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)
UBS {Lun} Strategy Fund = Fixed Income (USD)
LIBS {Lux) Strateqy Fund — Fised Income (EUR)

P Emum Maximum

fint fer fint foe poa.

pn for unit classes

with “hedged”

in their name

nid ol asaes with “F” i thesr namé: 1.080% 1. 030%
Uil o assns wath “N™ @ thedr namse 1.500% 1.550%
Uit dasssswilh TE-17 i ther name 0.850% B8l %
Uire® ol asses vl “IC-B° i thies name 0.065% 0065 %
Uit dasses with "K-X" in their nane (000% 0000 %
Lire? o ases wath “F" i 1 r parme 0.570% 10,600 %
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Maimam Maxdmum |85 {| ) Strategy Fund — Growth (CHF)
M:: o e P2 UBS {Lux} Strategy Fund - Growth (USD)
with “hedged=  UBS {Lux) Strategy Fund — Growth (EUR)
In thedr name
Linel el wath = 0° in thesr nanm B0 0. M0 IH;HHH Maxifmiim
Urit classes wiih "1-A1 " in theirrame. 0.650% D.680% ":: mmi:'h;
Lral chadies wath “1-A2 ° @ thear nadmmd 0.500% D305 m-nmﬂ-
Unit chasses wath =153 i their name (PR 600 Ir thelr neme
Lirit chasged with ~1-8 in their name 005E% LD LA ol ad ity “P in thisr ranme 1,800% 1,850%
Unét chasses waih “1-5" in their name 0.000% 0000%  Uni dassswith "N n their name 1.980% 2.090%
Lirel chasdes wath “LRX™ o thesr rame ©.000% DLDCT Lire® o et wnth “K-1° i e name 1.100% 1, 1308
o M 0509 £ IO G Uit dasses wath “K:8" in thes name 0.085% G065 %
et dasses waith “K-2" in ther nans 0.000% 0000 %
LIBS {Lux} Strategy Fund - Yield (CHF} Unit dlagsgs with “F" in thir mame 0, 3a0% CIT0%
LBS {Lux} Strategy Fund - Yield (USD) Uit dasseswith 07 in iher name 1.050% 11004
LIBS {Lux) Strategy Fund — Yield (EUR) Unit dastes with "1HA17 m ther name 1.080% 1.080%
Urey classes it =142 in thes name 1.000% 1.030%
m ﬂ:t‘“:f: Urit dasges with ma in their name 0540% Co70%
o tor unftclasees UM 0assswilh “HB” in thir name 0.065% 065 %
with “hedged™ Ui dassswith “1X” in ther name 0000 % 0000 %
In thedr nBme oy gasses wrihy “L-X" in their naree 0.000% 00005
Uil chasees wath “P° m their nams 1.440% 1 00
Unat chasses waih "N an iheiar name 1.680% 1. 730% LIBS {Lu}(:l- S‘lrﬂ'lﬂg? Fund = Equﬂ_y {l!: HF}
Linit chassed with “K-17 i thesr name 0300% 0930%  LJBS (Lux) Strateqy Fund — BEquity (USDH
Unit classes wath “K-8" o thisr nans 0.065% 0065% LIRS (Lisdh S‘lrateg? Fund = Equrty (ELIR)
Unit classes weth “K-X7 in dheir name ©.000% D000
Uit chasses swith “F” in Thesr name 0.760% 0 F90% Pk imum Miaximum
it classes with *Q in ther name 0Es0% 0.900% ey e
Unit clasges with “1-A1" in their namse £.850% 0.830% with “hedged
Unit classes with 1A " i their name 0.800% 08308 in their name
Uil chasses with “1-43" 0 ther nam C.760% p.790% Wil dasswswath TPT n ther nams: 1.520% 1.970:%
Unil chasses with =1-8" in 1hewr name £.055% oGt Lnd dasseswiih N n their namse 1.980% 2.030:%
Ut cladsns wath *1-X" i their rarne 0.000% Lo00s Wnil dasseswath "E-17 in ther rame 1.300% 1.330%
Unit ciases walh "LRX” i ther rame 0.000% D.000%  Unildasseswilh “K-87 in e name 0.065% G065 %
Uit dasses wath “K-X" in their nams: 0.000% 0000 %
LBS {Lux) Strateqgy Fund — Balanced (CHF)* LI Wb T i (Pl e 1-IRR L
UBS (Lux) Strategy Fund - Balanced (USD)* SHILCama Wit 79 W 0l e Ll Late
UBS {LUH_} Siralem Fund i Ba'anmd {Eum* ey ol assed vl <A1 i Thisf name 1.150% 1. 180%
Unit dasseswith "1-A2" in ther name 1.000% 1030
PMRxmUm pAmximum Ul dasseswnh CRA3" in thes name 1.030%" 1.060%
it tee HEPEPA. iy dasseswiih "LE" 0 ther rame 0.085% .085%
P for unitclasses
with “hedged= NV 0assewith “I-X" in their narme 0.000% 00005
Intheir name  LUnad dasseswath “UkX" in their name (000% 000 %
Uit classes with “F in their nams 1 620% T T R T e T T 1
LUindl clases wath “P-C w1 thear nanss 1.620% 160
Unét classes with "N in thar narne 1.860% taios  Out of the aforementioned flat fee the following fees
Ui classes with “K-17 o thesr nans 1.000% 1.030%  are paid:
Unit classes wath “K-B" i thesr nams 0.065% DUDGS 5%
Uni chasges with “K-X" in their name C.000% pooo% 1, For the management, admimistration, porifolio
Unit classes wath “F* in thesr name 0.850% 0.880% management and distribution of the Company (if
Uit chasses with =G in ther namg £950% 10005 applicable), as well as for all the tasks of the Deposi-
Unet clasots wath =I-A1* 0 Thiir ians £.050% 0.980% tary, such as the safekeeping and supervision of the
Uni1 chasses with "1-42 " m their namg 0500%"" 0.930% Company's assets, the handling of payment transac-
Unit clasees with “1-53 " in Thesir name 0.850%" 0.880% tions and all other tasks listed in the secton "Deposi-
Unit clagses with 1-87 in their name 00854 00655 tary and main paying agent” of the prospectius, a
Unit clasgiss with =1-X" in thedr 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
5 T e 1L M0t e ~BA0HS e DS 20T I T W S0 T ST 4 accordance with the following provisions. The maxi-
e mum flat fee for urit classes with “hedged™ in their
T Wk DS DY 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 255els on a pro rata
basis upon every calculation of the net asset value
and is paid an a monthly basis (maximum flat feg).

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 expenses, 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 acditional expenses, which arise
through the sale and purchase of assets in connec-
tion with the settiement of the issue and redemp-
tion of umits, are coversd by the application of
the Swinging Pnicing principle pursuant to the sec-
Lan entitied “MNet asset value, ssue, redemption
ang conversion price” of the sales prospectus;
fees of the superisory 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 to the auditor for the
senices i1 provides in relation 1o the administration
of the Fund and as permissible by law;

¢} fees for legal and tax advisers, as well as notaries,
in connection with the establishment, registration
in distribution countnes, medification, gudation
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,

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

f) 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
courtries of domiciliation and distribution);

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

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

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

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

UBS (L) Strategy Fund
Anriral report and audited financial slaterents as of 31 January 2021
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ki if the Management Company partiapates in class-
action surts 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
Campany 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 commissions and fees are shown in the Statement
of Operations as "Other commissions and fees”,

3. The Management Company may pay reliooessions in
order to cover the distnibution activities of the Fund.

The Management Company may pay retrocessions in
order 1o cover the distribution activties of the Fund,
All taxes levied on the income and assets of the Fund,
particularly the taxe d'abonnement, will also be borne
by the Fund,

For purposes of general 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 indwidual 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.

In 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
and 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:

UBS {Luxh Strategy Fund - Yield ({CHF)

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

UBS {Lux) Strategy Fund — Equity {CHF

LUBS {Lux) Strateqy Fund — Fixed Income ([EUR)
LBS {Lun} Strategy Fund = Yield (EUR)

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

LIBS {Lux) Strateqy Fund — Eguity (EUR}

LBS {Lux} Strategy Fund — Fised Income (US0)
LBS {Lux) Strateqy Fund — Yield (USD)

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

LBS {Lux} Strateqy Fund - Equity {USDH

With the exception of the target funds ISHARES MSCI USA
ESG SCREENED UCITS ETF UNHEGDED USD-CAP
(0.07% p.a), ISHRS 0l PLC-MSCI WORLD SML CAP
UCITS ETF-UNHDG USD-ACC {0.35% 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 UBS (IRL) INVESTOR SELECTION
PLC - GLOB EMER MXT OPP-LB 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 Compary
itselfl or another company related to it by common
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 ower actual flat fee than the actual flat
fee of the investing subfund, the Management Compary
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 on the 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 inthe KIDs,

Mote 3 - Taxe d'abonnement

In accordance with the law and the regulations cumently
in force, the Fund 5 subjea in Luxembourg 1o the sub-
scription tax at the annual rate of 0.05% or 3 reduced
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 s 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 proviions of the law. 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 fanuary 2021 can be
summarsed as follows:

a) Financal Futures

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

(purhesed) Iseld)

— Feed Ircome: (CHF) B13241518 OHF - CHE
= Yheld {CHF} 30 168 53220 CHF B3 155 81760 CHF
— Balarwed [CHE) 2% 365 28180 OMF £3 M9 BRI 00 CHE
= (ot [CHF) 9155 624.20 (HF 12 765 53760 (HF
= Foced Incorme ELIRY 4197 11898 LUR - ELR
= Yipld {ELR) 16526 077.25 BUR T4 RIZ TG EUR
- Balaried (EUR) 10206 120.31 BUR 2384953490 LR
= Careath [ELIR) 2439 742 78 BUR 49T3HZT 2T BIR
= Faeed Income (LIS0) Basd 0arsl UsD L
= igld {US0) 15353 40625 USDr 32 224 00000 USD
= Balanced (LS00 178848 187,50 V5D F5377 87500 UID
— Grownth [LBD} & 230 28425 UsD TIT4 BTS00 USD
LIES [Lux) Strategy Fund Financisl Futures Financia| Futures
on indioes on indices

(pumhased) [sold)

~ Yepid {CHF} BE 180 271.14 (HF B3 522 14241 (HF
= Balanced [CHF) 78 868 22067 OHF 12293 BE38% CHF
= ol [CHEF) 44 551 9952 (WP 33 738 81648 LHF
= Eguity [CHF) 2321847797 (HF 25368 38368 CHF
— il {ELIR} 43014 54078 EUR FTEIE TIE29 ELR
= Bafanced {EUR) A3 456 157 BUR Ad 455 (3527 ELR
— anoesth ([ELR} 13497 81590 BUR 0G0 81450 ELR
= Equity [ELR} 5647 3ab.86 EUR 6355 B70.0% ELR
— Wield fUED) 50080 44952 USD EE6 53 SROET USD
= Blanged (US0) FO89) 77728 WD 79 adad S 55 LIS
— ot (LD} 27121 595.33 L&D 25280 04T 65 USh
= Equity (L0} B (65 S96.08 USD: 6580 09855 UsD

The commitments on Financal Futures on bonds or
index {if anyh 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
Annual report and autited Snancial slaberends as of 31 lanwary 2041
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b} Options IS [Lux) Strategy Fund Total Expense Ratio [TER]
= Yigld {EUR) K- 1-a0C (a8
LIS [Lux] Stratedqy Fund lﬂm:l?gmt;‘:: = Yieiel (ELIR) M- 172 %
o) el EUR Pracc 2%
= Vield (CHE) S227 dtads O OO EUR)Pgict 1aas
= Balanced (CHF) 443 99047 e I EURH O ace ()
- Growdh {CHEY 1508 ma70 OF — HQEURIO-dn DA
= YWigid [ELS) % 88D 698,75 EUR = Balanced [EUR) HAZ acc D565
- Balarepd (BUR) 1 78D TSE56 EUR — Balanced ELUATE-1 -ac 1,05 %
~ Cirowwih {ELR 293 061,33 EUR = Balanced (EUR] Meaoc 1.905%
- ¥ield (LECH 7 633 D047 B0 =Balanced (ELRILAD hedged) P-a% mdit 1.72%
= Balanted (USC) IS4 436,77 D et FURIP ace i
= Grpwdh (UE0) 93 0720 5D ed [ELUR) P-C it 1.66%
— Balanced (ELR) P-dst 167 %
= Balanced ELAT P mdist .65
Mote 7 - Soft commission arrangements —- i [E1 P10 Tty P it LI%
= Balanced EVA] Oracc 1,00 %
During the financial year from 1 February 2020 untl ZSaenced ELROT s 1005
31 January 2021, no “soft commission arrangements”  —owanced EAR) O dt 1.00%
were entered into on behalf of UBS {Lux} Strategy Fund et (LR M- L03%
and “soft commission arrangements” amaount 1o nil, = Geowdh (EUR) Pac 1.85%
— Gepvadth (EUR) Q- 110
= Equety [EUR} I-AJ-a0r DA
i —Eguity (EURY hace 2.04%
MNote 8 - Total Expense Ratio (TER) R —
This ratio was calculated in accordance with the Asset ooy (LRI Drace 1.22%
Management Association Switzerland (AMAS) / Swigs —roedincome (LSD)EAT ot D504
Funds & Asset Management Association (SFAMA) Tixedincomeifenfac 112%
“Guidelines on the calculation and disclosure of the TER” e incom LSO P-diat 112%
in the current version and expresses the sum of all costs ~ Zf2ed inceme (581 F e L%
and commssians charged on an ongaing basis to the e comeLB0) Grace 0.63%
net assets (operating expenses) taken retrospectively asa  —oood eome LENG 4 069%
percentage of the net assets. YRR e 0.95%
= Yigid (LS00 (P hedged) K-1-acc Doas
TER for the last 12 months: AR RN, Pl okl 1.40%
= Yisid {USD} P-acc 145%
UES [Lux) Strateqy Fund Tots Expanse Ratio (TER)  — 7490 (LUSC) (GEP Padiie]) Prace 1548
= P Income (CHEHP-ace 138 = Yield USD) UPY hedged P-ac 1.54%
= Freeed Irscome (CHF) P-cial 1o o Yid (USC) Pegia 1405
= Fimed Ingome: [CHE) Do 070w, = Vil USD) O %-mist Ca0%
= Fused Income [CHF) Qe 7nsm - Ywid USE) Qace P
= ield (CHE) K1 e pocw, = YiERld (USD) O-dnt 0.5
= ¥ield [CHF) P-ace 148% —Balanced (IS0} |-43-a02 R
= Yightl (CHE) Prist 14a% = Balanced (S0} K1 -a0c 1055
— Wieled [CHE) Qrasce Gone —Balanced (LIS) P-4 S-neekst 167 %
= Vichd (CFE) Crdist Book  —Balanced LISD) (HKD) P-0 S-mdist 67
— Eslanced (CHE) P-ace 166w —Balanced (IS0} (AUD hedged) P-4% mdist 1719
= Balanged (CHF} PoCadist 1668  —Balanced 150y (CAD hedged) P-4% mdist .71 %
— Bslareid {CHE) P-gist LW~ Salanced (IS0} (GEP hedged) P-4%-mdil 1.1 %
= Balarsced (CHFE) Cragr Guas, - Balanced (LISD) (RMB hedged) P-45% mdist 1715
- Balarced (CHF} O-C gt 1o0%  —Balanced (LISB) Pace 1,665
= Balanced (CHF} Ordist Goat, - Balanced (LISDH PC-dist 1665
~ Girowith {CHF) Pare 185w  —Balanced (LSC) Pdet 167 %
= Grewth (CHF) Granc 1% ~Balanced L0} Pamdist 1675
— Equity [CHE) P-ace 1ore  —Balanced (USD) (SGD hedged) P-radis. 1L71%
— Enisty (CHF) ace 1218  ~Balanced LD} CRa%-mdig 1005
= Fiimd Income- [ELS) -6 154w  —Balanced (S0} (AUD hedgid) O-4%-mdk 1,05 %
= Fiseed Income [ELR) Fa 11zt = Balanced (S0 (HIOD) O-A%-mast 1008
= Fimd Ircorng (ELEL Pdigt 117w Balanced (L0 O-ac 1.00%
= Fiemt] Incorme (ELR) O (1695 = Balanced (L0} C-gist 1005
= Fimd Irgome [ELR} Q-dist g0~ Balsced (USD) Ol 100%
UBS (L) Srategy Fund
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IS [Lux) Strategy Fund Tortsl Expense Ratie (TOR) WS (Lux) Strateqy Fund Transaction coets
= Balanced (USD) (56D hedged) O-mdist 105%  =Foed Income (CHF 365 43 CHF
— Gremadh (S0 B-aee 000% - id (CHE 103 199,86 CHE
— Growih (S0 I-A3-acc 99%  -Balanced (CHF) 95 35561 CHF
— Growdh (SO} P 1858 —Growdh (CHE) 39047.38 CHE
= Grosadh (USD0 LPY hedged | P-acc 186%  -Equty (CHF) V3 B35 .04 CHF
— Grewah (UFSG Grace LAV —Eaced income (ELE) 185,82 BUR
= Equty (80} P-acc 1.09% - Yield (EUR) £5 280,60 EUR
- Equsty (L0} Crace 1.27%  —Balanced ELA) B0 3171 fUR

~ ot (EUR) 11 98735 EUR
Transaction costs and any other costs incurred in Connec: - Eguty EURE S 50723 EUR
tion with currency hedging are not induded in the TER. - Fed incorne {LBD) 31737 USD

= Yigdd {LUSD] 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 38 USD

— Bty [USDY 6 12628 USD

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

(Total purchases + total sales) -
{total subscriplions + total redemptions)

Average of net assets during the period
under review

The poartfolio turnover statistics are the following for the
DEFO UNCRE foview:

Mot all trarsacton costs are separately entfiable. 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
partfolio.

U [Lus) Strategy Fund Porttolin Turmover Rate (PTH)
= Fizd Incoene: (CHF) I05%  Furthermore, there are secunties that have defaulted in
— Vel () 4946%  the past where no pricing guotes exists. These securities
= Balanced (CHF) 4337%  haye been fully written off by the fund. They are monito-
= Growh {CHR a178%  rpd by the management company that will allocate any
= Bty (CHF) 2420%  petum that might still anse {ie dnidend) to the subfunds.
= Fiwel Inceme (LR 1076%  They are not shown within the portiolio but separately in
- Yield (LR A% his note.
= :::;:EET ::ﬁ:: LIBS {Lun} Strategy Fund = Yield (EUR)
- Equely (EUR) 23.88% Share Curmency Humber
= Fiagd Incomne (LIS} TLIEH RIS B RESOL CF COM BURD 16 ELR 13 21100
= isld (5C 5387%
— Balareed (USD) 41.26%  LIBS (Lux) Strategy Fund — Balanced (EUR)
- Growth (U501} 6.10% e Fophecanin S——
b L L . F9HO% AESOL CP COM EURD.16 EUR 27 035,00
i 0 Tt dae LJBS (Lux) Strategy Fund — Growth (EUR}
Share Currency Hurnbser
Transaction costs include brokerage fees, stamp duty, [FESHEXRESOL CP COMEURDLIE ELA 18 91400
local taxes and other foreign charges if incurred dunng
the periedl. Transaction fees are included in the cost of  YBS (Lux) Strategy Fund - Equity (EUR)
securities purchased and sold. Share Cumency Hurnber
FGH B RESOL CP COM EURLTE ELF 10 .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:
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Mote 12 — Subsequent event

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

Mote 13 - Uncontrollable Event

In March 2020, the World Health Onganization 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
continue 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
Mamagemert Campany and the depasitany. LuxemBourg
law applies. However, in matters concerning the caims
of irvestors 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.

BT (L) Strategy Fund
Anniral report and audited financia slaterents as of 31 January 2021
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Mote 15 - OTC-Derivatives and Securities Lending

If the Furd enters into OTC transactions, it may be exposed to 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 to the nsk that an OTC counterparty may not meet (or cannot meet) its obligations under a
specific ar multiple cortracts. Counterparty risk can be reduced by depositing a security. If the Fund is owed a security
pursuant 1o an applicable agreement, such security 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
subdepositarg/'correspondent bank network may result in the nghts or recognition of 1he Fund in connection with
the security 1o 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 only be effected via
recogrized clearing houses such as Clearstream International or through the intermediary of pnme financial institu-
tions that specialise in such activites and in the modus specified by them. Collateral is received in relation 10 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 Collnteral
Counterparty [esz) received
UIES [Lux] Strategy Fund - Flxed inceme [CHF)
Barcliys 104080 ChE 0.00 CH#
Ciliank a0 ara.86 CHF 0.00 CHF
Goddman Sachs 13 32664 CH# 000 CHe
BAcsgan Stanley 1840760 CHF 000 CHE
UES AG -BEG Pha. 83 O 000 CH#
Wistpac Bankng Cop 2001638 CHF G080 CHE
UBS [Lux) Strategy Fund - Yield (CHF)
Barik of Amenca 23849871 CHF 000 CHF
Barclays <307 57552 CHF D00 CHE
Citibank TSDT N PA05 CHF 000 CHF
acidmian Sachs 55332 CHF .00 CHF
HE8C 131 122,43 CHF 000 CHF
Besgan Sanky &8 T8 .58 CHF 0ok CHE
State Streat 1A EPA T2 CHE 000 CHE
LB% Al =B 118 7Ti4AS CHF 000 CHE
Wietipar Banking Comp 01 0P4, 70 Chb 000 CHb
LRBS [Lux) Stratedgy Fund - Balznoed [CHF)
Bark of Armenca = 83 0r0.69 CHP 000 CHE
Barclays 277 6EhdS CHF 000 CHF
Cilibank 5913 69063 O 0.00 CH#
Groldman Sachs 28 4087 CHF 000 CHE
H3BC 1733047 Ot .00 St
BAoegan Stanley J2 324. 79 CHF 0.00 CHF
St Strewt 21 557,57 CH 000 CHF
UBS AG -4 287 11294 CHF 0.00 CHF
Wesipac Bankng Cop 417 S50 A CHF .00 CH#
UES o) Strategy Fund
Anrual report @nd audited fnancial statenwerds as of 31 January 2031
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Subtund Unrealized gain Cellntecal
Counterparty ess) received
UES [Lux) Strategy Fund — Growth [CHF)

Bark of Amgnica 28 21 97 CHF 000 CHF
Barclays 1946711 CHE .00 CHF
Cilibank Jpay na Tl CH D00 CHE
Golan Sachs 30991 42 CrF 0.00 CHe
Aeran Staniky 3686273 OF 000 CHF
State Seret 53854 CHF .00 CrF
UBS AL =1 614 33750 CHF 000 CHF
Westpar Ranking Com 17332283 CrF 0.00
B (ux) Strateay Fund - Equity (/¥

Barkk of Arvefica 56 20004 CH 000 O
Barclays 5 155,00 (HF 00k CHF
Cilibank 896 531,34 CHF 0.00 CHF
Goldman Sachs 14 883,49 CHF 0.00 CHF
Y %23 O 000 C
BAcenan Stanley 1 63150 CHF 000 CHF
Stalg Street -465. 65 CH D00 CH#
UBS AG 588 Ja0 6 CHF 000 CHF
Westpa: Banking Cop 2387043 O 0.00 O
WES [Lux) $tretegy Fund — Flxed inceme [EUR)

Barclays 12745475 EUR D00 EUR
Cilibank 31817.35 EUR 0.00 BUR
Goddman Sachs & ¥50.89 EUR 0.00 EUR
FAcegan Staniey 911266 EUR .00 BUR
UBS AG 29 G651 EUR 000 EUR
VWestpa: Barkng Cog 10 053.07 ELR .00 EUR
UBS [Lux] Strateqy Fund - Yisld (EUR]

Bark of Arvenies 30857487 EUR .00 BUR
Barclays 24 06095 EUR 000 EUR
Cilibank 30.466.46 ELR .00 SR
Goldman Sachs @5 81295 EUR 000 EUR
pacean Starikey 5753343 EUR .00 BUR
Staie Shreet 6 333,72 EMR 000 EUR
U AG 5307819 LR .00 LR
Westpac Barking Com 751 306.04 EUR 000 EUR
S [Lux) Strategy Fund - Balanced (EUR)

Barik of America 452 30411 ELR .00 EUR
Barclays 53307231 EUR 0.00 EUR
Citibank 3383818 EUR .00 EUR
Goldrman Sachs 38 137,39 EUR 0.00 EUR
1 Morgan 2756 EUR 0.00 EUR
Moman Stanley 24 57380 EUR GO0 EUR
Suate Seeet 2 828,73 ELR .00 EUR
UBS Al 154 F27.90 EUR 000 EUR
Westpar Bankng Com 5992987 EUR .00 EUR
S [Lux} Strategy Fund = Growth [ELUR)

Barlags o 118 136.02 EUR 0.00 EUR
Cilibank & 694,08 EUR 000 EUR
Gokdman Sadh 14 021,21 EUR .00 EUR
tacegan Saniey 18 07210 EUR 0.00 EUR
Sumte St 3762 EUR 0.00 6UR
UBS AG 61 500,33 EUR 000 EUR
Westpat Banking Corp 15 701,33 EUR .00 tn
UBE (L) Srategy Fund

Anniral report and audited financia slaterents as of 31 January 2021
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Subtund Unrealized gain Codlmteral
Counterparty ess) receved
UBS [Lux] Strateqy Fund — Equity [ELR)
Barcliys 244 44642 EUR .00 EUR
Citibank 927165 EUR C.OG ELUR
Goddmian Sachs 6 536,13 EUR .00 EUR
PAegan Sianley -7 37085 EUR .00 EUR
St Street 197 BI0F5 EUR D00 EUR
UBS AL 35 2438 EUR 000 EUR
‘Westipac Bankng Corg B X058 EUR .00 EUR
LES [Lux) Strategy Fund - Fixed ineome [USD)
Cilibank b 7a%A7 USD .00 Uso
Geoldman Sachs 12 181.69 ush C.00 UsD
BApsgan Stanley 18 B8 USD .00 USD
LIBS &G -1 17 371,58 ush 000 sk
Wesipar Banking Cop 20 7999 USD 000 USD
UES [Lux) Strateqy Fund = Yield (LS0)
Barik of Amenca <279 37327 USD 10.00 UsD
Barclays ASD.Z8 UED .00 USD
Canadian Impenial Bank 42,27 USD .00 UsD
Cilibsenk 26 084,19 UsD 0.00 UsD
ki an Sadhs 4442300 USD 000 USD
HEBC -4 P38 ush .00 USE
BAsegan Staniey <275 B14.36 USD 000 USD
Stale Street 1228 #5417 WD .00 UsD
UBS Al 165 E28.57 USD .00 usD
Wesipac Barking Corp B2 T2A51 USD .00 UsD
LPES [Lux) Stratedy Fund ~ Balamoed [US0)
Harik of Amenca 34640738 UsD 000 USD
Barelays 55 326.39 USD 0.00 usD
Canadian Inspenial Bank 2Bl IS0 .00 USD
Ciliank -114 933,73 UsD C.00 USD
Goldman Sachs 55 334.25 USD .00 UsD
HEL & 55,06 usDr .00 UsD
Bagegan Stanley 384 308.58 UsD .00 USD
Srate Swreet 20 1 FRAT UED .00 Ush
UBS Al 74 72,18 USD L0l UsD
Weitpac Barkng Corp -378 831,36 USD £.00 USD
LS [Lux) Strateqy Fund - Growth [US0)
Bari of Armerics <72 192,03 UsD 0.00 USD
Barclays 1341 .99 UsSD G.00 USD
Canadian imperial Bank 705831 USD 0.00 USD
Cilibank 35 SAR.4 USD 0.00 UsD
Goldmin Sachs 15 563,68 USD .00 UsD
HSBL 25 731,73 UsD 000 USD:
BAgegan Stanley -6 616,36 USD .00 USD
Stnle Street 383 611.24 USD C.OG USD
S Al 38 B06.06 UED .00 USD
Wesipac Banking Cong 333 760,17 USD 000 USD
UBS (Luxj Strategy Fund = Equity (LSD)
Bark of Armnenca -14 B35, 77 UsD .00 USD
Barclays Ja%.26 V5D .00 UsD
Cilibank | B35.07 USD .00 UsDr
Goldman Sachs 2 B08.I0 usD .00 USE
M5B M2.85 uwsh C.00 UsD
BApsgan Staniey <& 7690 USD .00 USD
LBE &G 11 81056 ushr C.00 sk
Wesipar Banking Cop 493997 USD L.00 USD
ol - dedan ur i e ww o chocked i iR 1able i ey e e By cleareg hoss nUhs e ol 8 cosneea iy el L U cle g hose RnsTes e ol oo

UBS (o) Strarlegy Fund

Annual report and autited fnancial slaberends as of 31 lanwary 2041
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Securities Lending
Counterparty Exposure from Cedlateral Grenk down

Securities Lending as of 11 lanuany 2021 [Weight in %) as of 31 January 2021
WES [Lux) Strategy Fund Market value of Cedlpteral

sequrities lent UBS Switzerland AlG) Equities Bords Cash
— Rt Ircome (CHF) 10023 20277 OHF 10 Y24 396,24 CHF 43,33 EG.67 (LT KN}
= Wighd [CHF) 158 128 684 31 CHF 170 036 506.93 CHF 4333 5667 .00
= Balarced (CHE) &7 169 T0O S CME 93 127 165 7% (M 43,33 E5.67 00
= Growth (CHF) Gaab 03821 CHF 10 087 149548 CHF 43,33 56,67 000
= Equrty [CHE) 4 &M 05653 CHF 10 348 848 11 O 43, 3% ES6T i)
= Fend Income [ELSR} 20531 129,37 HUR 21 924 70 43 BUR 43,33 55,67 000
= ¥igld [ELF} 112 386 795,74 BUR 120 613 18411 BUR &3.33 56.67 EREY)
~ Balareed (EUR) 35 174 076.07 BUR 37 B61 55529 BUR 43,33 E567 L.00
= Qrosath (ELAY 352557245 BUR 3 M6 37456 EUR 43.33 56,67 000
= Fimd Ircome- (IS0 26 956 60824 USD 28 T86 N7 76 Ush 4333 ShA7 Lod
= Yield (LSCD BO 559 906,52 USD B4 670 APE I8 USD 43,33 5567 000
- Balarced (USD) 56 175 933,64 USD 59 988 937,12 UsSD 4333 5667 0.00
= nowth (LSO} 5 17061404 USD 5 521 575,17 USD 43.3% 56.67 00
LB (Lo Srategy Fund
Anniral report and audited financia slaterents as of 31 January 2021
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2022
) |( )
820,787,041.54 105,233,107
21,615,253.14 2,771,292
799,171,788.40 102,461,815
101,996.6530
1,400,473.5260
3,599.14 461,446
10,912
2022
) [(C )
344,911,579.15 44,221,114
9,232,104.09 1,183,648
335,679,475.06 43,037,465
29,617.3780
56,137.9320
4,409.14 565,296
12,877
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13,000,000 18 2,000 275,520 6,500
2022
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2022 418

513,708,267.68
3,064,844,769.72
14,155,737,917.72
15,363,659,489.56
512,358,099.17
364 53,086,909,794.43
1,921,556,707.33
277,431,682.92
397,307,452,352.77
50,024,422.32
131,641,887,421.99

1,121,888,467.65
185,573,569.00
2,360,467,443.02
2,567,401,937.16
17,722,654,987
33,590,883,777.72

54
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2021 12 31 2020 12 31

2021 12 31 2020 12 31
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 00 0
0.00 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 0.00 0
0.00 0 0.00 0
0.00 0 00 0
224,747,914.97 30,961,273 150,504,776.98 20,733,538
0.00 0 0.00 0
117,496,595.49 16,186,331 70,553,446.59 9,719,443
112,205,683.76 15,457,455 66,274,187.00 9,129,932
112,205,683.76 15,457,455 66,274,187.00 9,129,932
0.00 0 0.00 0
5,290,911.73 728,876 4,279,259.59 589,511
5,290,911.73 728,876 4,279,259.59 589,511
0.00 0 0.00 0
0.00 0 0.00 0
167,425.93 23,065 135,958.09 18,730
0.00 0 0.00 0
0.00 0 0.00 0
167,425.93 23,065 135,958.09 18,730
107,083,893.55 14,751,877 79,815,372.30 10,995,366
945,913.70 130,309 803,078.59 110,632
225,693,828.67 31,091,582 151,307,855.57 20,844,170
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2021 12 31 2020 12 31
77,784,368.77 10,715,575 58,254,861.36 8,025,190
13,000,000.00 1,790,880 13,000,000.00 1,790,880

0.00 0 0.00 0

0.00 0 0.00 0

10 8,083,000.00 1,113,514 8,132,000.00 1,120,264
1,300,000.00 179,088 1,300,000.00 179,088

0.00 0 0.00 0

0.00 0 0.00 0

6,783,000.00 934,426 6,832,000.00 941,176
150,000.00 20,664 150,000.00 20,664
6,633,000.00 913,762 6,682,000.00 920,512
71,861.36 9,900 88,076.96 12,133
56,629,507.41 7,801,281 37,034,784.40 5,101,912

0.00 0 0.00 0

0.00 0 0.00 0

18,445,360.25 2,541,033 6,524,967.44 898,880

0.00 0 0.00 0

11 18,445,360.25 2,541,033 6,524,967.44 898,880
0.00 0 0.00 0

129,464,099.65 17,834,974 86,528,026.77 11,920,101

0.00 0 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0

12,13 105,047,123.71 14,471,292 63,085,553.87 8,690,666
105,047,123.71 14,471,292 63,085,553.87 8,690,666

0.00 0 0.00 0

14 24,416,975.94 3,363,683 23,442,472.90 3,229,435
1,474,617.09 203,143 296,271.62 40,814
576,805.27 79,461 292,677.00 40,319
22,365,553.58 3,081,079 22,853,524.28 3,148,302
22,365,553.58 3,081,079 22,853,524.28 3,148,302

0.00 0 0.00 0

0.00 0 0.00 0

225,693,828.67 31,091,582  151,307,855.57 20,844,170
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11

14

15

16

17

18

2021 12 31 2020 12 31
2021 2020

2021 12 31 2020 12 31
15 1,102,559,858.01 151,888,646 913,618,565.25 125,860,094
18 3,842,070.90 529,284 891,978.12 122,879
16 1,001,676,461.91 137,990,949 835,859,572.29 115,148,015
0.00 0 0.00 0
1,001,676,461.91 137,990,949 835,859,572.29 115,148,015
17 10,600,284.84 1,460,295 8,935,419.16 1,230,943
9,147,871.53 1,260,211 7,744,027.92 1,066,817
1,425,293.40 196,348 1,150,277.79 158,462
925,408.06 127,484 788,476.22 108,620
499,885.34 68,864 361,801.57 49,842
27,119.91 3,736 41,113.45 5,664
911.58 126 5,657,735.30 779,410
911.58 126 5,657,735.30 779,410
0.00 0 0.00 0
18 18,241,524.61 2,512,952 3,138,703.64 432,388
9.94 1 31,877.98 4,392
9.94 1 31,877.98 4,392
0.00 0 0.00 0
418,131.79 57,602 13,206,480.15 1,819,325
13 279,829.70 38,549 13,103,305.07 1,805,111
138,302.09 19,052 103,175.08 14,213
11 18,835,116.71 2,594,726 10,709,726.41 1,475,372
56,629,507.41 7,801,281 37,034,784.40 5,101,912
11 0.00 0 0.00 0
56,629,507.41 7,801,281 37,034,784.40 5,101,912
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2021 12 31

2010 2010

1855 33
2010 12 17 2010
15
2013 10 30 2013 12
2018 12 19
2016 28

8098

2021 2021 12
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2010 15
90,874,000.00
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13
10
2011 10 Lux 2011 11
2011
7,289,774.92
2020 12
2021 12 31 2020 12 31
0.00 88,662,279.08
0.00 0.00
0.00 0.00
0.00 88,662,279.08
0.00 (83,042,500.35)
0.00 (5.619,778.73)
0.00 (88,662,279.08)
0.00 0.00
2020 12 31 69,124.45 1,216.00 70,340.45
911.58 0.00 911.58
0.00 0.00 0.00
2021 12 31 70,036.03 1,216.00 71,252.03
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2020 12 31 69,124_45 1,216.00 70,340.45

911.58 0.00 911.58
0.00 0.00 0.00
2021 12 31 70,036.03 1,216.00 71,252.03
2021 12 31
0.00 0.00 0.00
2020 12 31
0.00 0.00 0.00
2021 12
Lux Lux
Lux

2021 12 31 2020 12 31
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86,723,577.52 2020
62,292,767.01
2021 12 31 2020 12 31
10,317,498.95 9,999,999.90
76,406,078.57 52,292,767.11
86,723,577.52 62,292,767.01
10,000,000.00
2,000 5,000
2013 10 30 3,000,000.00 2021 12
31 2020 12 31 13,000,000.00
2,000 6,500
10
2021 28
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
(1,505,000.00)
2020 (16,215.60) 65,215.60 0.00
1,456,000.00
(37,100,000.00) (37,100,000.00)
56,629,507.41  56,629,507.41
2021 12 31 13,000,000.00 13,000,000.00 6,783,000.00 71,861.36 56,629,507.41  77,784,368.77
1915 10
10
2015 11 19 47
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2015
2021 28 1,456,000
2021 12 31 2016 1,505,000
6,633,000
2017 1,430,000.00
2018 1,344,000.00
2019 1,300,000.00
2020 1,103,000.00
2021 1,456,000.00

6,633,000.00
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11
2020 2021
2020 12 31 6,524,967.45 6,524,967.45
2021 (5.887,010.00) (5,887,010.00)
(1,027,713.90) (1,027,713.90)
2021 18,835,116.71 18,835,116.71
2021 12 31 18,445,360.26 18,445,360.26
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
12
2021 12 31 2020 12 31
UK
2021 12

2021
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0.5 2020 12 31
0.065 0.5
10
2020
2020 12
2021 12 31 2020 12 31

0.00 83,105,808.51
0.00 0.00
0.00 (83,105,808.51)
0.00 0.00
0.00 0.00
0.00 1,038,822.61
0.00 1,038,822.61

0.00 1,038,822.61
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2021 12 31 2020 12 31
141,693.65 188,792.86
1,332,923.44 107,478.76
1,474,617.09 296,271.62
576,805.27 292,677.00
1,572,459.78 982,014.66
426,812.81 203,423.04
2,249,963.20 746,367.14
2,675,479.15 4,671,342.34
10,821,118.71 13,666,827.44
4,619,719.93 2,583,549.66
22,365,553.58 22,853,524.28
24,416,975.94 23,442,472.90

15

2021 12 31
1,102,559,858.01

2020

15

913,618,565.25

193/295
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x/*

Irl
Irl
Irl
Irl

Lux

Lux
Lux
Lux
Lux
Lux

Lux

16

1,001,676,461.91

835,859,572.29

15



17

71
77
38
60

18

EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

2020 62 2021
33 44 2020 12 31 27
69 2020 12 31

573,705.65 2020 489,822.72
2021 2020
12,966,714.40 1,564,561.98
1,459,391.19 673,479.80
3,815,419.02 900,661.86

18,241,524.61 3,138,703.64
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19

2021 12 31 2020

1,815,237.00 2020
1,272,709.78

20
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& UBS

Balance Sheet — Assets

MNotes

EA N Pl il rdrlirn]
A Subseribed capital unpaid n.oo 0.00
B, Formation exparmes 000 0,00
C. Fixed asswts 0.00 0,00
| intanghle assets 3 o.oo 000
1. Costs of development oo 0o
3. Gonodwill, 1o the extent that i1 was acquired fior valuahle corsideration o.oo 0.00
4. Payrmerts on acopunt and intangible assets under development noo 0.od
Il Tangible assets 4 o.00 0.00
1. Land and buldings Doo D.00
2. Plart and machinery 0.oo 0.00
3, Other fistures and fitings, ool and eauipment opo 0.00
4, Payrmerits on sccound and tangible ssets in the course of coratruction D.oo 000
D Current assets 124,747 914,97 150,504, 776.58
| Stacks oo 0.00
Il Debters 117,496,595 49 70,553 446.59
1 Trade delbytors 5 112 205.683.76 66.274,187.00
a) becoming due and payable within one year 112, 30568376 BE 274 187 00
b} becoming due and payable Sfter more than one year 0.00 0.00
2. Amounts owed by affiiated undertatings ] 5150511 73 42371925959
a} becoming due and payable within one year 524051 73 427925959
b} becaming dus and payable ser more than one year ono 0.00

3. Amounts owed by undertakings with which the underiaking
is linked by virtue of partiopating intenests ooo 0.00
Il Iwestments 7 16742592 13595808
1. Sharesinaffilisted undertakings oo 0.00
2, DOwn shares o.00 0.00
3. Other investments 167425932 13555808
M. Cash at bark and in bhand B 107,083,893 55 79.B1537230
E. Prapayments $45.913.70 803,078,553
TOTAL ASSETS 225,693 28,67 151,307,855, 57

The accompanying notes are integral part of the financial statements.

Page 11 of 28

197/295



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

& UBS

Balance Sheet — Capital and Liabilities

Netes
31322021 31.12. 3020
A, Capital and reserves 77, 784,368.77 58,254, 851,36
| Subrscribed capital ] 13,000,000 0O 13,000, 00000
Il Share premium account 000 a.o0
Il FEvaluaton e 00D 0.00
. Reserves 10 E, 083,000 00 B.132,000 00
1 Legad resenve 1,300,000 00 1,300, 000.00
2. Reserve for o shares 0D 0.00
3 Reserves provided for by the articles of association 0D 000
4. Other reserves, induding the fair value resene 6,783,000 00 683200000
a) other awadable reserves 150,000 00 150,000.00
b} ather non -available reserves 6,633,000 00 6,682 00000
W, Profit or less braugh farasrd T71.B61 36 EE 076.06
‘. Profit or loss for the finandial year 56,625,507 41 37,034,784 40
WL Intedm dividersds [adn] ooo
Wil Caprtal investrmgnt swbmiches 0pD Doo
B, Provisions 18,445, 360.25 6,524,567 44
1. Provisens for persions and smilar obfigations 00 0.00
2, Prondsions for taxation T 18,445,360 25 5,524,967 44
3. Other provizons X 000
C. Crieclitors. 129,464,099 65 B6.528,026.77
1. Deberiturg loars 0D ooo
2. Amounts owed to oredit institutions [ i) 0og
3. Payrments received on account of onders in so far as they are thown
separately as deductions from stodks .00 0.00
4, Trade credtars 0D Doo
5. Bills of exchange payable 0,00 0.00
6. Amounts owed 10 affdiated ern.n'lﬁg!. 12,13 105027523 B3 0B 553 87
o) becorrirg due and payable within ong year 10504792271 53 085 553 87
b} becoming due ard pavable sfer more than one vear 000 0.00
8. Other creditors 14 24, 416,975 54 23,442 472 50
a) Tax autharities 1,474,617 0% 256,271 62
b} Social secunity authorites 57680527 292,677 00
€} Onber crecitors 22 365553 58 22 853 524 28
i} becoming dus and pavable within one year 22,365,553 58 23,853,524 28
ii} becoming due and pavable after more than one year 000 0.00
D. Deferred incoma 00 0.00
TOTAL CAPMITAL, RESERVES AMD LIABILITES 225,693, 82867 151,307, B55.57
The accompanying notes are integral part of the financial statements.
Page 12 of 28
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Profit and Loss Accounts

Notes 1.1.2021 1.1.2020

Eura «31.12.2021 31122020

1. Hat tumover 15 1"102"555'858.01 S1E185E5.25
4. Diher operating inooms 18 B4 0T0.90 #91'978.12
5. Raw materials and consurnables and other external axpensas 16 1001676'461.91 BISBSEETL. 29
a} Raw materiak and corsumakles 0.00 060

b} Other external espenes 1004676461 1 B3I5BLY5TE 19

6. Staff costs 17 10600 284 84 8°935'419.16
a) Wagpes and salaries 9147871 53 FT44'027 92

b} Sodal scurity costs 17@25"293 40 1"150277.79

iy relating to pensions 925 308 06 7B8'476 22

it other social sequnity msts 455 845 34 3617801 57

c) Other gaft cofts Iries A1 112 45

7. Value adjustments 911.58 SB57'735.20
a) in respect of foemation expentes and of tangible and intangible fued assets 911.58 5657735 30

b} inrespect of current ssets 0.00 oon

8. Diher operating expenses 18 18" 241'524.61 I138'703.64
14, Dther interest recenvable and smelar income 094 1877 .98
a) derved from affiiated undertakings $.94 3VETT S8

B} other interest and smilar inmme 000 ooo
14, Inte rest payable and similar axpanses 418'131.79 13°206%480,15
a) oconcerning affiliated undertakings 13 275829 70 1310330507

Bl other intened and Srular Expendss 13E'302 09 102175 .08
15. Tax on profit or loss 11 18'835'116.71 10°709'726.41
16. Profit or loss alter taxation 56"629'507.41 37°034'784.4D
17, Cther @xes not shown under above items 1 .00 000
18, Profit or loss for tha financial year S6'629'507.41 37°D34784.40

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

Note 1 -General

Uss Fund Management {Luxembourg) S.A., hereinafter referred to as the " Company”, was created on
July 1, 2010 in the legal form of a Société Anonyme (public limited company) accerding to Luxembourg
law for an unlimited period. The Company is registered in Luxemboung and began operating on August
1, 2010. The company was orginally a fully owned subsidiary of UBS AG, a bank incorporated in
Switzerland,

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

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
201073

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 portfolic management, administration and distribution. Since December 19,
2018, the Company is also licensed for discretionary portfolio mandates,

The Company since 28 April 2016 is a fully owned subsidiary of the UBS Asset Management AG, Zurich
{Switzerland} and is incorporated in the UBS Group's consolidated accounts. A copy of the consolidated
annual aceounts for the UBS Group AG is available at UBS Group AG, CH-B092 Zurich, Switzerland.

The Company established a Branch in Austria (uly 12 2021) and a Branch in the Netherlands (December
17 2021); the latter is not operational yet. The Company's finandial statements include the operations of
Awustria Branch. The financial statements of the Branches have been drafted according to the rules
applicable in their local country, The necessary adjustments have been made to adapt these financial
statements to the accounting principles applicable in Luxembourg,

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 requiremenits in forge in the Grand Duchy of Luxembourg.

In particular, the following accounting policies have been used:

Lonversion of foreign currency

The Company maintains its accounts in Euro (EUR} and the financial statements have been drawn up
using this currency.

Assets and ligbilities in other currencies - apart from tangible and intangible assets - have been
corverted into the balance sheet currency accarding to the closing rate at the balance sheet date.

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

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

Page 14 of 28
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Revenue and costs in ather currencies have been converted into EUR according 1o the exchange rate of
the end of the manth in which the revenues and costs have been booked.

Tanaible and intangible assets

Tangible and intangible assets have been wvalued at their initial purchase price, minus accumulated
depreciation. Depreciation is cakculated 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.

Lebtors
Accounts receivables are recorded at nominal value minus any necessary value adjustments,
Investments
Investments are valued at balance sheet date at the lower of cost or market.
lighle

Pravisions are recorded for recognizable risks and uncertain liabilities.

redit
Creditors are recorded at reimbursement value.
Income

Income is generally recorded on an accrual basis.

Lse 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
Jjudgment 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
a0,874,000.00;

= UBS Money Market Fund Management Company 5.4,

- UBS Equity Fund Management Company S.A.

- UBS Strategy Fund Management Company S.A,

- UBS Bond Fund Management Company 5.A.

- UBS Focused Fund Management Company 5.4,

- UBS Institutional Fund Management Company 5.4,

- UBS Medium Term Bond Fund Management Company S.A.
- UBS Sector Portfolio Management Company 5.A.

- UBS Emerging Economies Fund Management Company 5.A.
- UBS Short Term Invest Management Company S.A,

- UBS Islamic Fund Management Company S.A.

Page 15 of 28
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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
aver 10 years consistent with the corresponding loan (see Note 13).

The respective Board of Directors took the decision to liquidate UBS (Lux) lslamic Fund in October 2011
and 1o liquidate UBS Sector Portfolio in November 2011, In addition, the decision has been taken to
liquidate some sub-funds of Focused Fund and to transfer underlying mandates to an existing SIF

structure, This restructuring led 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 intangible asset is fully depreciated,

EUR 21122001 21122020
Burchase cogls
Opening balance 0.00 88,662,279.08
Additions .00 0.00
Impairment .00 0,00
Closing balance 0.00 88,662,279.08
Accumylated depreciation
Opening balance 0.00 83,042 500.35
Depreciation 0.00 -5,819,778.73
Closing balance 0.00 -88,662,279.08
Net book value 0.00 0.00
Fage 16 of 28
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Note 4 -Tangible assets

Furniture and ather

: T Equipment Total
tangble assets Har

EUR EUR EUR
Eurchase cost
At 31.12.2020 £9,124.45 1,216.00 70,240.45
Additions 911.58 0.00 911.58
Disposals 0.00 0.00 0.00
At 31122021 70,036.03 1,216.00 71,25%2.03
Accymylated
At 31.12.2020 69,124.45 1,216.00 70,340.45
Ackditions 911.58 0.00 911.58
Disposals 0.00 0.00 0.00
At 31.12.2021 70,036.03 1,216.00 71,252.03
Met book value at
31.12.2021 0.00 0.00 0.00
MNet book value at
31.12.2020 0.00 0.00 0.00

Note 5 -Trade debtors

The debtors represent accrued fee receivables from the WBS sponsored Lusembourg based wholesale
Funds, UBS {Lux) Institutional Fund, UBS {Lux) Institutional SICAY, UBS {Lux) Investment SICAV and ETF
SICANS far the month of December 2021,

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

Note 6 - Amounts owed by affiliated undertakings

As of December 31, 2021 and 2020, the receivable represents the recoverable of some costs for services
provided to other UBS entities.

Note 7 - Other investments

As of December 31, 2021, the other investments represent the valuation of the portfolic.

Page 17 of 28
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Note 8 —Cash at bank and in hand

Cash includes an amount of EUR 86,723,577.52 (2020; EUR 62,292 767.01) placed with entities
belonging to the UBS Group,

EUR 31122091 21,12.2020
UBS AG 10,317 498595 9,999 999,90
UBS Europe SE, Luxemboung branch 76,400 078,57 52292, 767.11
Balance B6,723,577.52 62,292, 767.01

Note 9 -Subscribed capital

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

As of October 30, 2013, the Extracrdinary General Meeting decided the capital increase of EUR
3,000,000.00. As of December 31, 2021 and 2020 the subscribed and completely paid-up capital
amounts to EUR 13,000,000.00 divided into &, 500 registered shares with a par value of EUR 2,000 each.

Mote 10 - Reserves

The allocation of the result is based on the decision of the shareholders as of April 28, 2021;

Profi P
EUR Subst!'uhed Legal reserve  Other reserves rfit Brought ; rofit of the Total Equity
capital forvward finarcial year

311220 13,000,000.00 1,300,000.00  6,832,000.00 B8,076.96 37,034,784.40 58,254,B61.36
Allocation -1,505, 006000
of =16,21560 65,215.60 0.00
2020 profit 1,456,000.00
Dividend

: =37,100,000.00 -37,100,000.00
paid
Prodit of the
financial 56,629,5307.41 566295070
year

31.12.21 13,000,000.00  1,300,000.00 6, 783,000.00 71.861.36 56,629,507.41 77,784,368.77

Legal reserve

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

amaunts to 10% of the subscribed capital. The legal reserve may not be paid out in the farm of
dividends.
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Luxembourg tax legislation provides for a reduction of the net waorth tax on the condition that a special
non-distributable reserve is established for a period of 5 years and for an amount equal to 5 times the
net worth tax liability of a given year. This reserve is included under “Other reserves”. On 19 Movember
2015 the Luxembourg tax authorities issued the Circular . Fort. Mo 47bis stating that as from 2015, the
reduction of the Net Wealth Tax is limited to the amount of Corporate Income Tax due for the
preceding year {and not anymore of the current year),

The shareholder decided on the General Assembly of 28 April 2021, to allocate EUR 1,456,000 1o this

special reserve, Considering the release for 2016 EUR 1,505,000, the special reserve amounts to EUR
6,633,000.00 as of 31 December 2021,

et Wealth Tax Reserve
Special reserve 2017
Special reserve 2018
Special reserve 2019
Special reserve 2020
Special reserve 2021

EUR
1,430,000.00
1,344, 083000
1,3040,0:00.00
1,103,000.00
1,456,000.00

Total

£,633,000.00

205/295
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Note 11 - Taxation
The Company is a fully taxable corporation in accordance with Luxembourg t2x law,

The provision for taxation consists of a liability for corporate income tax (CIT) and a tax receivable for net
wealth tax (NWT) as outlined below. The tax assessments for CIT until year 2019 and NWT until year
2020 have been received in 2021,

All Branches of the Company are considered as permanent establishments for tax purposes in their local

countries and follow the tax regulation and tax rates enacted in their respective requlatory territory,

ELR CIT Total

Provisions as of 31.12.2020 6,524,967.45 6,524 967 .45
Advance payments 2021 -5,887,010.00 -5, 887,010.00
Fayments of prior years -1,027,713.90 -1,027,713.90

Tases due for 2021

18,835,116.71

18,835,116.71

Provisions as of 31.12.2021 18,445,360.26 18,445,360.26
ELR CIT Tetal

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 priar years -966,147.10 -966, 147,10

Taxes due for 2020

10,709,726.10

10,709,726.10

Provisions as of 31.12.2020

6,524,967 .45

6,524,967 4%

Note 12 - Amounts due to affiliated undertakings

As of December 31, 2021 and 2020, amounts due to affiliated undertakings include accruals for the
portfolic management and distributions fees for the month of December 2021, mainly payable to UBS
Asset Management Switzerland AG, UBS Asset Management (UK} Ltd and UBS Asset Management
tAmericas) Inc,

In addition, this position includes the accrued fee payable for managed funds for the 4 quarter 2021:
Real Estate, Private Equity, Exchange Traded funds, Discretionary Portfolio Mandates and Swiss Fund
Order Desk Mandates.
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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 Mote 3,

Fixed interest rate is calculated at the higher of 0.5% and UBS-internal transfer price {ask). As of
Decermnber 31, 2020, the applied fixed interest rate was 0.5% as the UBS rate for EUR was 0.065%.

Variable interest corresponds to the net prafits derving from the acquired businesses of the UBS fund
managerment companies less the commercial margin of 10%, The loan matured in the 4% quarter 2020,

As of December 2020 the loan is fully reimbursed.

EUR 21122021 21122020
Opening balance 0,00 23,106,808.51
Reduction 0.00 0.00
Repayment 0.00 -23, 105,808.51
Total balance 0,00 0.00
Accrued fized interests 0.00 0.00
Accrued vanable interests 0.00 1,038,822 61
Total accrued interests 0,040 1,038 822.61
Clesing balance 0. 00 1,038,822.61
Page 21 of 28
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Note 14 - Other creditors

This position is composed of the following payables:

EUR 2122001 31122000
Withholding tax on salaries 141'693.65 188792 .86
VAT 17332°923.44 107°478.76
Total Tax authorities 1'474°617.09 296°271.62
Social Security authorities ST6°805.27 292°677.00
Salary and bonus provisions 1'572'459.78 GH2'014.66
Professional services 426'812.81 203423.04
Capping fees* 2'249'963 .20 T46°367 .14
Class action 2'675°'479.15 4'6717342.34
Senvices Trom delegated functions 10821'118. M 13"666°827 .44
Others *= 4'619719.93 2"583°549.66
Total Other creditors 22'365'553.58 22°853°'524.28
Total Other creditors 24°416'975.94 23°442°472.90

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

**Others reflect additional accruals for fund platforms due to the change of the processes based on the
sale of UBS Fondcenter to Clearstream,
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Mote 15— Net turnover

The net turnover includes alse the aggregate all-in fee received for the managed funds. Such all-in fees
intlude 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 21, 2021, the Company earned gross revenues of EUR 1,102, 559,858.01
{2020 EUR 913,618,565.25) for Management Company services delivered for the following managed

investment schemes:

C Struchuaes « 5 AR | it Stuciums « Liaj AF
APPLA Globael Infrastructure Partlolio A 525, SICAF-RAS ® Pdulti Marsger Access
AFFEA Glabal Infreriructure Portfolio 554, SICAVAS x Mulsi Manager Access Il
AFFLA I Global infrastructure Fortfolio Feeder SCA SICAV.RAIF ® Mew Style Sar l, SICAVR&F =
AEEEA I Global infrastructure Portfolio SC45p ¥ OrnCaprtal SICAY
ARFLA I Globa) indrastreciure Partdobo Feeder SCA SICAV-RAIF ® S0G Qulcomes Fund 3%, SICAV-RAIF n*
APREA NI Global ndrasireciure Partloke Feeder $C5p = SF [Lund SICAN 2
AEFLA I Globa) ndrestreciure Partlobio 5% X SF JLu) S3C a3 b
Adchmore Birassuckiie Debt Flatiarm, SCA-SICAY SIF ® Sl [Lux} Sicay
Archmiore nternational indrastouciuse Furd | = Fund & USD] SC5p ¥ Tactical Real Estale Opportunities Feeder Company "
Aschimore Iiecnational infrastiuctuse Furs I - Fund B (WSD) 5C5p = Tactcal Real Evtale Opporturihes Feeder Parnethip .
surchmaorg internaticnal infrastructune Fund |1 - Fund C EUR) 5C5p ¥ Tactical Raal Extate Opportundtias Marter Fartnerchip &
Aschmiore SC5p, SICAMLSIF ® BS (Lux) Bond Secav
Adlas HCAV-AS = WS M) Equaty Sica
BCE & Pariners Fund SCAVSF ¥ LEAS (Lus) Fund Zoluhions
BCC Irmvesimeni Pariners SCAY LEES (L) Instiusonal Sacaw
BEOL intemnation # Fund LEBS (L) rmvestmend Sicay
BPER Interurtional SICAW LIS (Lux) Ky Selection Sicey
Fopused Sacav LFBS (Lus) Maonay Market Sicay
Global Opporurdies Socess LBS (Lux) Private Credil S AL SICAV-RAIF w®
Global Private Equity Gaowth 1V 5C Sp SICAVLSIF ¥ LIBS (Lux Real Estale Funds Seleciion x
Irreesammen 1 Access | SICAY SIF ) LFBS (Rux) Sice 1
Irrsesimenl Acoess || SIC AV REaF L] LFBS L) Sica 2
Jysioe: SICAW LIS (Lued) Stradegy Sicav
K@i Lus LFBS (L) Srabegy Xird Sy ®
Leudsange Fund ¥ LFBS Glabal Private Equity Growdh I Fesder SCA, SICAWSIF i
Maragas O pporiunities ALoess ® LIS Global Froate Eguiny Grovesh (Il SLP-SIF s
|M|gms Bard E s Fonds
Coniractual Sruciures - Lusembourg baved AdF_| Corporate Stuciunes - ireland bated AlF |
AEQ fus) Select FCF RAIF = Kiry Altern et Platharm (CAV ®
Aol Wier SIF = iy At i Flathorm M aster ICAY L]
Coondtance Long Teem Fund ] SELECT ALTERMATIVE STRATEGHES KAV .
Focused Fund SELECT ALTERMATIVE STRATEGIES 0 5CAV i
Lt rbsausrg Flacermend Fund LIBS (rlp ETF ple
&S fLed Bond Fund LB (irlp Fund pl
&S Luax) Emerging Economes Furs LB (il Fund Solutsans NICAY .
UES L) Eguity Fund LERS (irl} dnwestor Selechion
L85 fLu) InstauSonal Fund
W8S fas) Morey Marke) Fund |Ennrl-clui Structures - ielard based AF
LIBS fLusd Strategy Fund LIS Common Conyadual Fund
wictoria i Fund ©
Contactual Sruchures - france based AlF |
K sfancs for Alfg Archmora Infrastuchine Debn Flaticem - High Yield Credd .
* stands for nat yet Benched A5 LCITS Infrastnicture Debi Maticrm ll Fonds Frodessionned Soécalise )
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Mote 16 — Raw materials and consumables and other external expenses

The raw materials and consumables and other external expenses in the amount of EUR
1,001,676,461.91 (2020 EUR 835,859,572.29) represent the fee expenses paid 10 delegated functions
for portfolic management, administration or distribution, The increase year over year is congruent to the
net turnover development (see Note 15),

Note 17 - Staff costs

The Company employed an average of 71 (2020: 62) staff during the business year, As of end of 2021,
77 staff were employed, whereof 33 women and 44 men (31.12.2020: 27 women / 38 men); 8 are
citizens of G.0. of Luxembourg, 69 are from abroad (31.12.2020: 5 Luxembourg / 60 non-Lukembourg
citizen).

The amount of legal pension insurance as a part of socal security costs is EUR 573,705.65 {2020; EUR
489.822.72).

Note 18 - Other operating income and expenses

Other operating income and charges reflect mainly intergroup cross charges for services provided to
other UBS entities for risk management and operations or received from other UBS entities for
management and infrastructure. Related VAT is recorded under Other operating charges - Other, Other
revenue reflects the increase in professional fees is mainly explained by the costs in relation with the
opening of two new branches and the amendment of Corporate Secretary contracts.

EUR EY 2021 BY 2020
Group charges 12,966,714.40 1,564,561 .98
Professional fees 1,459,391.19 673,479.80
Cther 3,815,419.02 900,661 .86
Total other cperating expenses 18,241.524.61 3,138,703.64

Note 19 - Information concerning the Board of Directors and the Executive Management

The Board of Directors and the Executive Management consisted as of 31.12.2021 of 8 members {2020:
& 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 incuding the independent directors received remuneration amounting to
EUR 1,815,237.00 (2020: EUR 1,272,709.78) in respect of their duties.
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Note 20 - Subsequent events

U85 FML will continue its path and stays committed to its responsibility to safeguard investors® assets
under its governance and continues to deliver high-quality services to our clients and partners.

Fage 250d 2
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https://www.ubs.com/lu/en/asset__management/investor__information.html
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UBS Asset Management Switzerland AG, Zurich

2022 500,000 6,673
2022 31
133.45

UBS Switzerland AG. Zurich

2022 10,000,000 13
UBS Europe SE, Luxembourg Branch
2022 446,001,000 614
1973

Societas Europaea
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Northern Trust Global Services SE
2022 393,067,791 541
Societas Europaea 1915 10
2001 10 2157 2001
1993
UBS Asset Management Switzerland AG, Zurich
2022 500,000 6,673

UBS SuMi TRUST

2022 5,165
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2022
1915 1915 10
1993 1993
2002 2002 12 20
2007 2007 13
2010 2010 12 17
2013 2013 12
2016 2016 23
2013 39
2011 2011 61
2011
2009
1993

2010

2010

Registre de Commerce et des Sociétés

Recueil Electronique des Sociétés et des Associations
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1959 2021 10 31
1,265 75 200 133 7,660

1959 1960

Pan-Holding Selected
Risks Investments

Commonwealth and European Investment Trust

1967 1968
United States Trust Investment Fund
2021 10 31 1,985
225 6,781
9,500 621 1,240
2021 10 31 7,184 8,400
759 2,431
2021 10 29 132.77
2010
https://www.cssf. lu/en/publication-data/?
entity__type=490&content__type=609%2C2126%2C2122%2C4998%2C2124
1965 19
1972 12 22
1983 20
30 1998 22
1999 1998 12 23
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2.1.5. 2003 22 03 88 2002
2010
2002 41 2010 41
20
20
25
2002
2010
2.1.6. 2010
fonds commun de placement (FCP), common fund
investment companies
2010 1915
2.2.
2010
2010 174 2002
129 2003 14
2.2.1.
2010 41
1134 1710 1779 1787
1984 2010
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2010 12
2010 11
1,250,000
2,500,000
2010

15
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2002 11 27 02 77
2021 18
85 611
2007 2007 19
2007 16 2002
2008 2008
2008 2008 11 26
08 380 2008 19 08
339
08 339 2002 2008
2008 11 512
08 356
08 356
2008 11 26 08 380
08 339 2007
07 044
08 380
08 380 85 611 21
2011 2010
19 10 049
2010
2010 43 2010 12 22 No.10 04
2010 2010 44
2010 12 22 No.10 05

10
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2011 30 11 512 11 512
18 698
2014 30
2014 937 14 592
13 559 2012
2012 832
14 592
2015 2365
10 049 2014 12
14 598
2010
2016 10 11 16 644
2018 23 18 697
2019 15 19 719
2019 12 20 19 733
2004 11 12
2010 17 650
2020 20 744
20 764
12
2021 13 21 770
2021 12 17 21 788
2021 12 22 21 789
2021 12 22 21 790
345 2013
346 2013 1286 2014 2019 20
2019 1156
34 45 1272
2022 31 22 795
2008 2010
2010 2020
1.13
2010 41
2010 23 2008

2010 34 2008
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2010 53
1993
2010 1993
37
37
2010
16
2010 15
2010
2018 23 18 698
18 698
18 698
2010 15 2010 16 125
125 2010 17
2010 27
2013 2013
2012 10 24 12 546
18 698

18 698

244295



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

2.2.1.3.

14 587 2014 11 14 587
14 587 91 75

14 587 16 644

2014 23 2016 18
2015 12 17 2016 10 13

2016 10 2010
2016 10 11

16 644 16 644

14 587 2010

2018 23 2010

18 697
18 697 2010
16 644
1998 30
91 75 05 177 18 697
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société anonyme
1915 2010
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24
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1,250,000 60
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2.3.
2.3.1.
2.3.1.1. 1915
1915
2010
société anonyme

2.3.1.1.1. 1915 420

30,000.00
2.3.1.1.2. 1915 420 15

1915

2.3.1.1.3. 1915 420 17

2.3.1.1.4. 1915 420 19 420 23
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2010
2.3.1.2.1.
2.3.1.2.2.

2.3.1.1.2.

2.3.1.3.

2010 129 130

2010 87
2010 87

tribunal administratif

2.3.1.3.1. 1972 12 22

21 91 75
2010 25 38 89
2.3.1.3.2. 1945 10 17 1983
Institut Monétaire Luxembourgeois
1998 22
2010
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2010 154

réviseur d"entreprises agréé

2004 02 81 réviseur
d"entreprises agréé
02 81
2010 155
97 136 08 348 15 627
2002 2010
2015 12
1.1 15 627
1915 2010
2.3.2.
2.3.1.1 2004 11 12 12 02
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“ Caisse de Consignation”
2.5.2.2.
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2.5.2.1.
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2.6.1.1.

2008 12 19
75
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2010 174

0.05
2010 174 0.01
2010
2010 174 2010 41
2003 14
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2016 23 62
Institut des Réviseurs d" Entreprises
2010 154 réviseur d*
entreprises agrée réviseur

d" entreprises agréé

réviseur d" entreprises agréeé
taxe d"abonnement
Administration de 1" Enregistrement et des Domaines et de la TVA
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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
2022 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 2022, 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.

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 (“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 financial 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.

275/295



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

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 financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
report of the “réviseur d entreprises agré€’. However, future events or conditions may cause the Fund or any 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 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.
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Luxembourg, 24 May 2022
ERNST & YOUNG
Société Anonyme

Cabinet derévision 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 Nettovermdgensaufstellung und der Aufstellung der Wertpapierbesténde und anderer Nettovermdgenswerte zum
31. Januar 2022 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 Jahresabschliuss in Ubereinstimmung mit den in Luxemburg
geltenden gesetzlichen Bestimmungen und Verordnungen betreffend die Aufstellung und Darstellung des
Jahresabschlusses ein den tatséchlichen Verhdltnissen entsprechendes Bild der Vermégens- und Finanzlage des Fonds
und jeder seiner Teilfonds zum 31. Januar 2022 sowie ihrer Ertragslage und ihrer Entwicklung des Nettof ondsvermdgens
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 Jahresabschlussprifung» 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 diesbezliglich 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 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 Unternehmensfortfiihrung 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 dafir, 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 I1SAs (ben 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 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 Verstdssen hoher als
bei  Unrichtigkeiten, da Verstésse Dbetriigerisches Zusammenwirken, Faschungen, beabsichtigte
Unvollstandigkeiten, irrefihrende Angaben bzw. das Ausserkraftsetzen interner Kontrollen beinhalten kdnnen.
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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 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.
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 Fortfiihrung 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
kénnen jedoch dazu fihren, dass der Fonds oder einer seiner Teilfonds seine Unternehmenstétigkeit nicht mehr
fortfhren kann.
Beurteilen wir die Gesamtdarstellung, den Aufbau und den Inhalt des Jahresabschlusses einschliesslich der
Anhangangaben und beurteilen, ob dieser die zugrundeliegenden Geschéftsvorfélle und Ereignisse sachgerecht
darstellt.

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

Luxemburg, 24. Mai 2022

ERNST & YOUNG

Société Anonyme

Cabinet de révision agréé

Pierre-Marie Boul
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Independent auditor’'s report

To the Shareholders of

UBSfund Management Luxembourg S.A.
33A avenue JF. Kennedy

L-1855 Luxembourg

Report on the audit of the financial statements
Opinion

We have audited the financial statements of UBS Fund Management (Luxembourg) S.A. (the "Company"), which
comprise the balance sheet as at 31 December 2021, 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 2021, 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.

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

Responsibilities of the Board of Directorsfor the financial statements

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

In preparing the financial statements, the Board of Directors is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease
operations, or has no realistic aternative but to do so.

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

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether dueto fraud or error, and to issue areport of the "réviseur d entreprises agréé" that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered materia if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of userstaken on the basis of these financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the
CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:
Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s internal 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 L hoest

Luxembourg, 15 March 2022
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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.

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 (“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 financial 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 materia 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 financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
report of the “réviseur d entreprises agré€’. However, future events or conditions may cause the Fund 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.
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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
agreé’.

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 Nettovermdgensaufstellung und der Aufstellung der Wertpapierbesténde und anderer Nettovermdgenswerte zum
31. Januar 2021 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 Jahresabschliuss in Ubereinstimmung mit den in Luxemburg
geltenden gesetzlichen Bestimmungen und Verordnungen betreffend die Aufstellung und Darstellung des
Jahresabschlusses ein den tatséchlichen Verhdltnissen entsprechendes Bild der Vermégens- und Finanzlage des Fonds
und jeder seiner Teilfonds zum 31. Januar 2021 sowie ihrer Ertragslage und ihrer Entwicklung des Nettof ondsvermdgens
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 Jahresabschlussprifung» 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 diesbezliglich 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 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 Unternehmensfortfiihrung 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 dafir, 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 I1SAs (ben 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 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 Verstdssen hoher als
bei  Unrichtigkeiten, da Verstésse Dbetriigerisches Zusammenwirken, Faschungen, beabsichtigte
Unvollstandigkeiten, irrefihrende Angaben bzw. das Ausserkraftsetzen interner Kontrollen beinhalten kdnnen.
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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 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.

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 Fortfiihrung 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
kénnen jedoch dazu fiihren, 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 Unternehmensfortfiihrung 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 Geschéftsvorfélle 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 Priifung identifizieren.

Luxemburg, 27. Mai 2021

ERNST & YOUNG

Société Anonyme

Cabinet de révision agréé

Pierre-Marie Boul
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