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2024 15

UBS Fund Management Luxembourg S.A.

Andrea Papazzoni

Federica Ghirlandini

-1855
33

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

Grand Duchy of Luxembourg

03 6212 8316

Lux

UBS Lux Strategy Fund - Balanced Sustainable (USD)

8,000 1,326

1,000
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UBS Fund Management Luxembourg
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1,000
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2.75 2.50
2024 31 2025 31
12 24 31
10
UBS SuMi TRUST UBS SuMi TRUST

03 5293 3100
https://www.ubs-sumitrust.com/

03 4550 5700
https://www.credit-suisse.com/jp/ja/private-banking.html
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2019
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2010 12

17 2010

Lux
1991 23
1991 22
1991 23
1991
1997 28
1998 10 29
2000
2001 14
2006 14
2010 15
2011
2011 11 15
2012 27
2015 27
2017 25 2017 28
2018 2018

2022 26 2022 26
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1991 22
UBS Fund Management
Luxembourg S.A.
2016 10 13
UBS Europe SE, Luxembourg
Branch
2017
10
Northern Trust Global
Services SE
2014 22
2019
20 2019 17
UBS Asset Management
Switzerland AG, Zurich
2016
UBS Switzerland AG,
Zurich
2015
UBS Asset Management
Switzerland AG, Zurich
UBS SuMi TRUST 2024
2024
2019 12 18
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UBS SuMi TRUST

1915 10
1915 2010
1915
2010
2013 12
13,738,000 22 2,000 326,500 6,869
2024
2024 29
163.25
2010
2024
CH-
8001 6,869 100
UBS Asset Management 45
AG
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2010 12 17
Commission de Surveillance du Secteur Financier

2010 41
1134 1710
1779 1787 1984 2010
2010
2010
2010
2010
2013 12 2013
2013

2010

2010
2010 41

2010
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2003 22 03 88 2002
2010

2010 41
20

20

25

2010

2010

"fonds commun de placement” FCP , common fund

investment companies

2010 1915 10

2010
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Ernst & Young S.A.
1997 13 97 136

31
31

http://ww.ubs.com/lu/en/asset_management/notificat

ions
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https //disclosure2.edinet-fsa.go.-jp/

26 198

2009 13 2009 65
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cooperative shares

1.1
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SPAC

UCITS ucl
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https://www.ubs.com/global/en/asset-management/investment-capabilities/sustainability.html

https://www._ubs.com/global/en/asset-management/investment-capabilities/sustainability.html
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Lux

EU 2019 2088 SFDR

SFDR 14
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acc
acc
dist

2010

acc

1.1
2004 21 2004 39
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1.1

2010 2009
65 2009 65

2009 65

10

12

2010 41
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2010
1.1
1,000

78 660
1.2 1.1 10

1.1
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2.1 10
20
1.1
10
40
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60
30
10
10

S&P/ASX 50 INDEX AS31

AUSTRIAN TRADED ATX INDX ATX

BEL 20 INDEX BEL20
S&P/TSX 60 INDEX SPTSX60

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

Moody"s Fitch
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Lux

MSCI
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Lux
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20
2014
ESMA 2014 937 43
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2.75 2.50

Lux
1.620 1.300 1.670 1.340

2023 31

Lux
11,020,519.91
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2023 31
Lux
199,602.18
2014 91 2016 31
2011 61 2013 12
2013 11
2010
10 437

2014 91

http://www.ubs.com/lu/en/asset_management/investor_information.html
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2005 21
2003 2003 48
2005

15
25

10

2008 11 13

2019

Compliant
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DAC6
2018 25
2018 822 DAC6
DAC6
DAC6 2020 2018 25 2020 30
EU
2018

20
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2024

521,964,972.45 79.83
123,952,305.95 18.96
0.00 0.00
645,917,278.40 98.79
1,170.00 0.00
2.39 0.00
0.00 0.00
2.39 0.00
645,918,450.79 98.79
3,818,350.61 1.21

653,811,590.93
( 98,510 ) 100.00
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2024

1,000

UBS(LUX)BD SICAV-USD INVES
GRA CORPOR SUSTAI(USD)U-X-
ACC

11,040.

1859

96,314,559.

64

11,902.

7800

103,839,828.

15.

88

UBS(LUX)EQUITY SICAV -
ENGAGE FOR IMPACT(USD)U-X-
ACC

10.

39

9,799.

3325

101,795,466.

07

9,590.

3500

99,624,555.

15.

24

UBS IRL ETF PIC-MSCI ACWI
ESG UNIVERSAL UCITS ETF A-
DIST

4,026.

14.

6846

59,127,705.

16.

3580

65,865,781.

44

10.

07

UBS(LUX)BOND SICAV - GREEN
SOC SUSTAINABLE BD(EUR)U-X-
ACC

11,093.

3673

67,736,100.

74

9,591.

3660

58,564,880.

.96

UBS(LUX)EQUITY SICAV - LONG
TERM THEMES(USD)U-X-ACC

10,050.

3660

32,000,365.

31

10,376.

2700

33,038,043.

.05

UBS(LUX)EQUITY FUND-GLBAL
SUSTAINABLE IMPRO(USD)U-X-
ACC

9,896.

5828

32,599,343.

88

10,012.

9500

32,982,657.

.04

UBS(LUX)EQUITY SICAV -
ACTIVE CLIMATE AWARE(USD)1-
X-ACC

215.

96

158.

3708

34,202,064.

152.

0600

32,839,181.

.02

UBS(LUX)EQUITY SICAV -
GLOBAL OPPORTUNITY(USD)U-X-
ACC

10,557.

4031

26,805,246.

49

12,767.

6600

32,417,088.

.96

SUSTNABLE DEVELOPMNT BK BD
5-10 IDX FD-SHS-(USD)U-X-
ACC-CAP

2,670.

10.

1416

27,087,829.

10.

1772

27,182,904.

.16

10

UBS(LUX)EQUITY SICAV - GL HI
DIV(USD)-1-X-ACC

89.

45

255.

2551

22,833,083.

293.

3300

26,238,955.

.01

11

RECORD UCITS ICAV-RECORD EM
SUSTAINABLE FINANCE FUND-A-
usb

172.

83

100.

6441

17,394,313.

110.

4611

19,090,991.

.92

12

FOCUSED SICAV - WORLD BANK
LONG TERM BOND USD U-X-ACC

9,908.

7493

20,907,460.

98

8,900.

1100

18,779,232

.87

13

SUSTANABLE DEVELOPMNT BK BD
1-5 IDX FD-SHS-(USD)U-X-ACC-
CAP

1,733.

10.

4016

18,035,767.

10.

4610

18,138,809.

.77

14

FEDERATED HERMES SDG
ENGAGEMENT HIGH-M- USD

7,583.

N

.1366

16,204,165.

.1682

16,443,594.

.52

15

NEUBERGER BERMAN GLOBAL HIGH
YIELD SDG ENGAGEMENT FU-14-
usb

1,480.

©

.7632

14,455,263.

10.

8200

16,020,016.

.45

16

UBS(LUX)FD SOL -MSCI EMERG
MRKT SOC RES UCITS ETF-USD-
A-DT

1,080.

13.

0218

14,068,455.

12.

3720

13,366,448.

.04

17

FOCUSED SICAV - WORLD BANK
BOND USD U-X-ACC

9,986.

5116

12,862,626.

91

9,797.

9900

12,619,811.

.93

18

UBS(LUX)MONEY MARKET FUND -
USD U-X-ACC

11,933.

9444

12,112,953,

57

12,150.

3200

12,332,574.

.89

19

UBS IRL ETF PLC-MSCI ACWI
SOCIALLY RES UCITS ETF-A-
DIST-USD

344.

44

16.

1833

5,574,143.

18.

9640

6,531,922.

.00

20

S&P 500 INDEX PUT 4200.00000
15.03.24

2024
15

7,711.

0000

200,486.

70.

0000

1,820.

.00
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21 | ISRACARD LTD NPV 0.00 1.9180 1.17 3.9180 2.39| 0.00
S&P 500 INDEX PUT 3800.00000 2024

22 0.03| 2,721.0000 -70,746.00 25.0000 -650.00| 0.00
15.03.24 15
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2024
2024
2024
23
317,520 47,841 2,585.71 389,589
2014 31
24
711,903 107,262 2,771.20 417,537
2015 31
25
923,699 139,174 2,636.73 397,276
2016 31
26
1,095,001 164,984 2,900.92 437,082
2017 31
27
1,557,067 234,603 3,286.84 495,228
2018 31
28
1,320,434 198,950 3,146.83 474,133
2019 31
29
1,135,189 171,039 3,421.77 515,558
2020 31
30
903,305 136,101 3,715.75 559,852
2021 31
31
875,391 131,895 3,791.48 571,262
2022 31
32
713,813 107,550 3,511.01 529,004
2023 31
2023 690,521 104,041 3,476.02 523,732
687,728 103,620 3,500.91 527,482
677,198 102,033 3,461.71 521,576
693,031 104,419 3,548.56 534,662
705,386 106,281 3,628.15 546,653
686,748 103,472 3,586.50 540,378
665,407 100,257 3,499.01 527,196
10 633,640 95,471 3,408.89 513,617
11 650,791 98,055 3,592.03 541,211
12 671,001 101,100 3,729.99 561,998
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23 6.30
24 7.17
25 4.85
26 10.02
27 13.30
28 4.26
29 8.74
30 8.59
31 2.04
32 7.40
100x
2024 29
23 40,804.3460 18,762.0126 99,375.7010
D) D) )
o 84,903.1740 21,362.0690 162,916.8060
D) D) D)
5 90,732.1030 53,364.2840 200,284.6250
D) ) D)
26 51,453.2880 74,933.3290 176,804.5840
D) D) D)
. 63,189.5530 46,536.8900 193,457.2470
D) ) )
28 23,114.1980 40,545.2760 176,026.1690
D) D) )
2 10,232.9970 52,568.0120 133,691.1540
D) D) )
0 8,860.8380 39,199.2200 103,352.7720
D) D) D)
a1 9,289.3310 17,223.8850 95,418.2180
D) D) D)
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32

3,812.3130
)

14,287.1790
D)

84,943.3520
D)

2024
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Lux
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2016 27 2016 679

60/283



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

4361

2004 11 12
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UBS SuMi TRUST
UBS SuMi TRUST

2.75 2.50
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10

20
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http //www.ubs.com/lu/en/asset_management/investor_information.html

72/283



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

73/283



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

74/283



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

131

Lux

2023 31

23 103

2024 29
163.25 150.67
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2023 31

Lux

2023 31
6,366,932,982.91 1,039,401,809
(301,799, 368.50) (49,268,747)
6,065,133,614.41 990,133,063
103,906,189.81 16,962,685
12,435,702.92 2,030,129
128,919,261.47 21,046,069
15,904,421.36 2,596,397
268,361.20 43,810
680.09 111
823,875.54 134,498
14,836,241.67 2,422,016
6,342,228,348.47 1,035,368,778
(6,718,402.36) (1,096,779)
(121.00) (20)
(127,723,625.34) (20,850,882)
(4,929,020.24) (804, 663)
(7,783,391.40) (1,270,639)
(274,894.11) (44,876)
(1,327,803.95) (216,764)
(9,386,089.46) (1,532,279)
(148,757,258.40) (24,284,622)

6,193,471,090.07 1,011,084,155
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Lux

2022 2023 31
1,316,899.28 214,984
1,137,228.28 185,653
18,516,974.09 3,022,896
14 87,187.35 14,233
653,408.74 106,669
21,711,697.74 3,544,435
(96,754,818.85) (15,795,224)
(841,748.06) (137,415)
(921,689.84) (150,466)
(577,173.88) (94,224)
(99,095,430.63) (16,177,329)
(77,383,732.89) (12,632,894)
(126,920,814.72) (20,719,823)
(1,297,522.97) (211,821)
(80,151,676.76) (13,084,761)
20,947,421.67 3,419,667
(187,422,592.78) (30,596,738)
(264,806,325.67) (43,229,633)
(479,519,586.91) (78,281,573)
875,727.36 142,962
40,129,011.47 6,551,061
(438,514,848.08) (71,587,549)

(703,321,173.75) (114,817,182)
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Lux
2022 2023 31
7,490,011,210.21 1,222,744,330
451,923,006.37 73,776,431
(1,030,906,492.07) (168,295,485)
(578,983, 485.70) (94,519,054)
(14,235,460.69) (2,323,939)
(77,383,732.89) (12,632,894)
(187,422,592.78) (30,596,738)
(438,514,848.08) (71,587,549)
(703,321,173.75) (114,817,182)
6,193,471,090.07 1,011,084, 155
* 2023 31 2022 31

7,261,056,420.60
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2023 31

2022 31

2021 31

713,813,450.57

875,391,041.30

903,305,130.36

84,943.3520 95,418.2180 103,352.7720
3,511.01 3,791.48 3,715.75
3,517.68 3,791.48 3,715.75

2022 2023 2021 2022 2020 2021
7.2 2.0 8.6
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Lux

83.17
8.97

98.04

98.03

98.04
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Lux

2023 31
758,700,581.06 114,313,417
(58,902,939.22) (8,874,906)
699,797,641.84 105,438,511
15,203,330.23 2,290,686
1,477,196.00 222,569
15,347,656.15 2,312,431
56,053.64 8,446
738.61 111
106,638.18 16,067
731,989,254.65 110,288,821
(2,520,216.40) (379,721)
(104.40) (16)
(14,035,085.08) (2,114,666)
(563,868.58) (84,958)
(864,849.15) (130,307)
(19,605.78) (2,954)
(172,074.69) (25,926)
(1,056,529.62) (159,187)
(18,175,804.08) (2,738,548)

713,813,450.57 107,550,273
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Lux

2022 2023 31
181,902.20 27,407
779,219.02 117,405

78,531.72 11,832
1,039,652.94 156,645

(11,020,519.91) (1,660,462)

(61,235.91) (9,226)
(107,470.87) (16,193)
(30,895.40) (4,655)

(11,220,122.09) (1,690,536)

(10,180,469.15) (1,533,891)

(32,063,881.79) (4,831,065)

(151,185.00) (22,779)
13,483,675.01 2,031,585
3,648,302.75 549,690

(15,083,089.03) (2,272,569)

(25,263,558.18) (3,806,460)

(44,275,465.52) (6,670,984)
103,356.00 15,573

(3,395,159.74) (511,549)

(47,567,269.26) (7.166,960)

(72,830,827.44) (10,973,421)
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2022 2023 31
875,391,041.30 131,895,168
50,177,082.28 7,560,181
(129,381, 360.50) (19,493,890)
(79,204,278.22) (11,933,709)
(9,542,485.07) (1,437,766)
(10,180,469.15) (1,533,891)
(15,083,089.03) (2,272,569)
(47,567,269.26) (7,166,960)
(72,830,827.44) (10,973,421)
713,813,450.57 107,550,273

2022 2023 31
95,418.2180
3,812.3130

(14,287.1790)

84,943.3520
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UBS Lux
2023 31
CAD BROOKFIELD ASSET.M CLASS A LTD VOTING SHS 0.13 4.07 0.00
CAD BROOKFIELD CORP CLASS A LID VOTIONG SHS 0.50 18.55 0.00
22.62 0.00
ILS ISRACARD LTD NPV 0.61 2.05 0.00
2.05 0.00
24.67 0.00
24.67 0.00
2010 12 17 41
UsD FEDERATED HERMES SDG ENGAGEMENT HIGH-M- USD 7 039 417.00 14 188 648.91 1.99
USsD NEUBERGER BERMAN GLOBAL HIGH YIELD SDG ENGAGEMENT FU-14- USD 1 418 439.00 14 184 390.00 1.99
usD RECORD UCITS ICAV-RECORD EM SUSTAINABLE FINANCE FUND-A-USD 213 258.00 21 600 241.72 3.02
CHF UBS IRL ETF PIC-MSCI ACWI ESG UNIVERSAL UCITS ETF A-DIST 3 072 219.00 42 106 537.85 5.90
USsD UBS IRL ETF PLC - GLOBAL GENDER EQUALITY UCITS ETF-A 843 421.00 14 263 935.95 2.00
106 343 754.43  14.90
usD FOCUSED SICAV - WORLD BANK LONG TERM BOND USD U-X-ACC 2 847.00 25 314 954.60 3.55
usD FOCUSED SICAV - WORLD BANK BOND USD U-X-ACC 1 790.00 17 011 551.40 2.38
usD UBS(LUX)BD SICAV-USD INVES GRA CORPOR SUSTAI(USD)U-X-ACC 10 515.00 119 809 254.16  16.78
EUR UBS(LUX)BOND SICAV - GREEN SOC SUSTAINABLE BD(EUR)U-X-ACC 6 859.00 64 001 139.31 8.97
UsD UBS(LUX)EQUITY FUND-GLBAL SUSTAINABLE IMPRO(USD)U-X-ACC 7 179.00 62 250 616.59 8.72
usD UBS(LUX)EQUITY SICAV - GL HI DIV(USD)-1-X-ACC 105 026.00 27 505 259.14 3.85
usD UBS(LUX)EQUITY SICAV - GLOBAL OPPORTUNITY(USD)U-X-ACC 3 799.00 41 167 217.67 5.77
UsD UBS(LUX)EQUITY SICAV - ACTIVE CLIMATE AWARE(USD)I-X-ACC 257 059.00 34 867 482.76 4.89
usD UBS(LUX)EQUITY SICAV - LONG TERM THEMES(USD)U-X-ACC 3 841.00 35 027 615.40 4.91
UsD UBS(LUX)EQUITY SICAV - ENGAGE FOR IMPACT(USD)U-X-ACC 12 340.00 103 725 104.00  14.53
UsD UBS(LUX)FD SOL - SUS DEVELOP BANK BDS UCITS-ETF-A-A 2 535 022.00 28 077 903.67 3.93
usD UBS(LUX)FD SOL -MSCI EMERG MRKT SOC RES UCITS ETF-USD-A-DT 1 062 435.00 13 862 651.88 1.94
usD UBS(LUX)MONEY MARKET FUND - USD SUSTAINABLE U-X-ACC 1 814.00 20 804 657.16 2.91
593 425 407.74  83.13
699 769 162.17  98.03
2010 12 17 41

699 769 162.17  98.03
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usD S&P 500 INDEX PUT 3460.00000 17.03.23 35.00 29 750.00 0.00
usD S&P 500 INDEX CALL 4950.00000 17.03.23 35.00 350.00 0.00
usD S&P 500 INDEX CALL 4330.00000 17.03.23 35.00 49 525.00 0.01
usD S&P 500 INDEX PUT 3815.00000 17.03.23 35.00 107 380.00 0.02

28 455.00 0.01

28 455.00 0.01

28 455.00 0.01

699 797 641.84  98.04

usD 13 433 510.94 GBP 11 248 243.76 16.2.2023 418 415.63 0.06
usD 7 494 220.20 NZD 12 120 000.00 16.2.2023 339 590.18 0.05
usD 65 241 464.88 EUR 62 123 640.87 16.2.2023 2 291 379.98 0.32
usD 7 043 636.40 CAD 9 319 604.37 16.2.2023 58 675.91 0.01
usb 8 082 502.39 JPY 1 113 832 681.00 16.2.2023 498 590.11 0.07
AUD 6 765 402.57 usD 4 594 541.17 16.2.2023 175 450.30 0.02
usD 168 357.34 SGD 230 000.00 16.2.2023 6 683.82 0.00
ILS 50 000.00 usb 14 743.53 16.2.2023 268.64 0.00
usD 1 705 531.18 HKD 13 335 500.00 16.2.2023 2 905.95 0.00
usD 2 283 683.04 DKK 16 173 500.00 16.2.2023 79 839.79 0.01
usD 3 420 022.37 NOK 33 898 977.87 16.2.2023 23 947.34 0.00
usD 915 585.33 SEK 9 476 631.40 16.2.2023 9 710.47 0.00
CHF 1 568 967.05 usD 1 688 252.56 16.2.2023 22 032.49 0.00
usD 772 251.42 EUR 740 000.00 16.2.2023 32 181.55 0.00
usD 1 302 163.61 CHF 1 225 000.00 16.2.2023 33 173.03 0.00
NZD 5 670 000.00 AUD 5 243 397.20 16.2.2023 32 046.09 0.00
usD 3 426 659.40 AUD 5 100 000.00 16.2.2023 169 129.06 0.02
NZD 6 200 000.00 usD 3 855 383.20 16.2.2023 152 011.55 0.02
usD 1 026 449.47 EUR 960 000.00 16.2.2023 17 139.25 0.00
usD 1 243 340.80 CHF 1 145 000.00 16.2.2023 4 790.18 0.00
EUR 1 170 000.00 usD 1 252 593.34 16.2.2023 19 280.42 0.00
JPY 101 500 000.00 usD 773 564.96 16.2.2023 8 402.48 0.00
JPY 23 250 000.00 usD 173 921.71 16.2.2023 5 198.91 0.00
EUR 3 450 000.00 usD 3 640 509.00 16.2.2023 109 887.97 0.01
CHF 2 550 000.00 usb 2 727 354.40 16.2.2023 52 325.95 0.01
AUD 55 548 400.00 usD 38 388 332.72 13.2.2023 768 790.25 0.11
CAD 14 600 400.00 usD 10 908 248.97 13.2.2023 34 255.67 0.00
SGD 46 060 100.00 usb 34 632 747.80 13.2.2023 417 310.89 0.06
GBP 12 776 200.00 usD 15 566 799.32 13.2.2023 165 036.15 0.02
CNH 52 864 300.00 usD 7 806 119.79 13.2.2023 22 088.41 0.00
usD 2 105 801.11 AUD 3 048 964.85 20.4.2023 48 966.54 0.01
usD 3 398 286.39 NOK 33 687 930.02 20.4.2023 13 289.71 0.00
usD 127 395.00 NZD 200 000.00 20.4.2023 1 899.89 0.00
usb 6 069 964.67 GBP 4 987 591.48 20.4.2023 80 408.43 0.01
ILS 50 000.00 usD 14 468.98 20.4.2023 50.64 0.00
usD 7 615 629.89 JPY 993 144 546.00 20.4.2023 103 148.70 0.01
HKD 2 073 884.95 usD 266 239.36 20.4.2023 807.82 0.00
usD 2 360 004.82 DKK 16 240 944.26 20.4.2023 23 618.95 0.00
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usD 4 238 525.19 CAD 5 677 983.45 20.4.2023 19 303.53 0.00
usD 913 934.87 SGD 1 215 000.00 20.4.2023 12 062.75 0.00
usD 868 693.33 SEK 9 011 541.92 20.4.2023 4 367.09 0.00
usD 47 532 990.85 EUR 44 032 128.42 20.4.2023 514 669.24 0.07
CHF 2 707 466.97 usD 2 965 981.96 20.4.2023 5 106.90 0.00
usD 31 138.05 CAD 41 800.00 13.2.2023 189.63 0.00
usD 38 449.93 HKD 300 000.00 16.2.2023 147.09 0.00
usb 38 506.89 HKD 300 000.00 20.4.2023 110.61 0.00
usD 35 899.23 CAD 48 200.00 13.2.2023 225.04 0.00
usb 50 955.70 GBP 42 000.00 13.2.2023 760.55 0.00
usD 127 728.51 AUD 185 000.00 13.2.2023 2 681.51 0.00
AUD 1 387 900.00 usD 968 911.03 13.2.2023 9 446.06 0.00
AUD 280 000.00 usb 195 244.95 16.2.2023 2 170.89 0.00
ILS 136 000.00 usD 39 975.59 20.4.2023 482.22 0.00
ILS 140 000.00 usD 41 000.16 16.2.2023 470.47 0.00
CAD 60 000.00 usb 44 821.64 16.2.2023 147.83 0.00
NOK 896 000.00 usD 90 998.39 20.4.2023 967.42 0.00
SEK 580 000.00 usD 55 801.23 16.2.2023 358.81 0.00
NOK 910 000.00 usb 92 153.99 16.2.2023 988.17 0.00
SEK 571 000.00 usD 55 114.69 20.4.2023 348.23 0.00
AUD 270 000.00 usD 188 733.51 20.4.2023 2 081.17 0.00
CAD 55 000.00 usb 41 112.37 20.4.2023 131.25 0.00
JPY 24 200 000.00 usD 190 967.85 20.4.2023 2 884.01 0.00
DKK 390 000.00 usD 56 907.18 16.2.2023 85.67 0.00
SGD 286 000.00 usD 217 015.04 20.4.2023 956.42 0.00
DKK 389 000.00 usD 57 027.91 20.4.2023 64.19 0.00
SGD 300 000.00 usD 227 325.94 16.2.2023 988.62 0.00
JPY 24 200 000.00 usD 189 301.27 16.2.2023 2 861.74 0.00
SGD 1 246 100.00 usD 943 197.00 13.2.2023 5 039.72 0.00
GBP 312 900.00 usD 381 949.55 13.2.2023 3 336.48 0.00
CAD 396 400.00 usD 295 937.06 13.2.2023 1 151.30 0.00
CNH 1 234 100.00 usD 183 117.33 13.2.2023 370.34 0.00
usD 52 267.08 SGD 69 000.00 13.2.2023 239.41 0.00
usb 154 306.45 CNH 1 045 200.00 13.2.2023 468.00 0.00
usD 1 590 865.04 EUR 1 465 000.00 16.2.2023 1 694.83 0.00
usD 1 597 143.59 EUR 1 465 000.00 20.4.2023 1 457.81 0.00
AUD 10 290 000.00 CHF 6 585 425.07 16.2.2023 76 336.32 0.01
AUD 10 290 000.00 CHF 6 557 580.33 20.4.2023 75 447.79 0.01
usD 123 664.65 SGD 163 000.00 13.2.2023 372.41 0.00
usb 189 235.34 AUD 268 900.00 13.2.2023 317.38 0.00
AUD 1 260 000.00 usD 892 306.17 16.2.2023 3 934.90 0.00
AUD 1 260 000.00 usb 894 423.60 20.4.2023 3 955.07 0.00
NOK 2 830 000.00 usD 285 137.42 16.2.2023 1 621.72 0.00
NOK 2 820 000.00 usD 284 968.26 20.4.2023 1 611.86 0.00
GBP 610 000.00 usD 755 230.63 16.2.2023 4 031.12 0.00
EUR 1 390 000.00 usD 1 512 186.84 16.2.2023 1 157.33 0.00
GBP 610 000.00 usD 756 255.06 20.4.2023 4 042.77 0.00
EUR 1 380 000.00 usD 1 507 125.32 20.4.2023 1 275.54 0.00
CAD 290 000.00 usD 217 517.36 20.4.2023 51.01 0.00
CAD 290 000.00 usD 217 403.22 16.2.2023 50.80 0.00
2 520 216.40 0.35

16 680 526.23 2.34

104.40 0.00

144 396.70 0.03

713 813 450.57 100.00
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2023 31

50
12 24 12 31
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2023 31

2023 31

0.997808
1.086050
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Lux

1.620 1.670
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2023 31 50

Lux

0.00

FEDERATED HERMES SDG ENGAGEMENT HIGH-M- USD 0.45
NEUBERGER BERMAN GLOBAL HIGH YIELD SDG ENGAGEMENT FU-14- USD 0.37
RECORD UCITS ICAV - RECORD EM SUSTAINABLE FINANCE FUND-A- HF 0.65
RECORD UCITS ICAV - RECORD EM SUSTAINABLE FIN-A- HEDGED EUR 0.65
RECORD UCITS ICAV-RECORD EM SUSTAINABLE FINANCE FUND-A-USD 0.65
ROBECOSAM GLOBAL SDG ENGAGEMENT EQUITIES-1- CAPITALISATION 0.75
UBS(LUX)FD SOL - MSCI EMU SOC RESPONSIBLE UCITS ETF-A-CAP 0.22
UBS(LUX)FD SOL - SUS DEVELOP BANK BDS UCITS-ETF-A-A 0.18
UBS(LUX)FD SOL - MSCI EMERG MRKT SOC RES UCITS ETF-USD-A-DT 0.27
UBS IRL ETF PIC-MSCI ACWI ESG UNIVERSAL UCITS ETF A-DIST 0.25
UBS IRL ETF PLC - GLOBAL GENDER EQUALITY UCITS ETF-A 0.20
XTRACKERS(IE)PLC - XTRACKERS USD CORPORATE GRE EN-1C- EUR 0.15
XTRACKERS USD CORPORATE GREEN BOND-ACCUM SHS-1C-HEDGED EUR 0.15

0.05
0.01
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2022 2023 31

Lux

853,122,863.97 23.18

Lux

27.54 0.00
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11

Lux

0.00 0.00

2023 31

2023 31

2023 31

10
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2022 2023 31

2023 31
Lux
2,109,329.25
12
Lux
1.74
12

10
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Lux
49.35

11
2023 31

Lux

1,101.68

12

Lux
13

14
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Lux

2,141.17 0.00
417,310.89 0.00
93,582.19 0.00
158,947.28 0.00
5,039.72 0.00
3,336.48 0.00
2,443,411.45 0.00
9,710.47 0.00
99,724 .81 0.00
140,860.56 0.00
208,393.22 0.00
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2023 31 2023 31

Lux

Lux

99/283



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

2023 31
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UBS (Lux) Strategy Fund

Combined Statement of Net Assets

EuR
Artete 3112023
IvEsLments in secuntss, codl G366 532 9820
ETvESEMENTS In SeCuntes, unrealized appreciabon {depreciaton) =300 7% 36350
Tedal iInvsiments in secunites Note 1) 6 DE5 13361447
Cash at banks, ceposits on demand and deposil accounts 103 906 18431
Orthier gyt 854014 (Manges} 12 435 D292
Recervable on securies Sales Note 1) 128N 26147
Rectmrable on wlkaptiond 15904 421 36
Interest recefvabile on securlies 268 361,20
Recenvable on doidends 630,09
Crthler mic vl 05 B2IAT5 54
Unireakzied gain on forvward Tomeign exchange contrack (Note 1) 14336 241.67
Total Asets B 343 B2 Jqg 47
Linkilities
Uniealzed loss on forward foresgn exchange contracts (Note 1} 6 718 A0 36
Baric cvroratt =121.08
Payable on seguntis purchases (Note 1) 127 12362534
Fayable on redemptlions -4 929 (2024
Premigions for Tl foe (Note 2) -7 783 391.40
Fromisions for tase 0" abonnement Mote 33 B TR
Preadsions for ofher comeisacns and fees (Note 21 -1 327 803.95
Total prowraong -0 J0E DA0 AL
Total Linbilities -148 75F 25840
Net assets at the end of the financial year B 193 471 090,07
LAS (buxd Srategy Fund

14
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Combined Statement of Operations

EUR
Ingeme 1. 12002311, 2023
interest on bgud assets I 31689928
Interest on seturties 13T 22878
Dwidentds 1851647405
et income on seautes lending Mot 14) Br 18235
Cither ncome (Mode 4) G65F 408,74
Totsl income 21 711 697714
Expenises
Ha few (Mote 2) 96 754 818,85
Taee o abonnement (Note 3) 841 748.06
Crtver commracng and fees (Note 2) 9721 6ak.a4
Interesi on cash and bank cverdrati ST 17388
Totsl expentes 0% 095 43063
Metinceme (less] an investments 77 383 7ILED
Realized gain [lotg) (Note 1)
Resalined gaim fiods) on madeot-priced Securitses wilhoul cpuond 12692081472
Realiyed gam floss) on opbons -1 297 522.97
Ralned gaim foss) on forsard foregn eochange contracts 80 151 B7E TE
Realized gain foss) on foreign sxchange 20947 421,67
Tertal realized gain [losg) -1BF 422 59178
Met realized gain [ozs) of the Snancinl year -2 BDE 32567

Changes in unrealized appredation (depreciaticn] (Note 1)
Uneahzed appreaation (deprenation) on market-paoed securlies without cpbons

-ATH 515 586.91

Uniealzed appredation (depeecation) on oplions 475 727.36
Unieakzed 2pprecaton (depeeaation) on Tonwerd fomign ecchange conracs A0 129011 47
Total changes in unrealized appredation [depreciation) ~A3E 514 BAR.0B
Netincrease [decrease] in net assets as a result of operations <103 32117375
Combined Statement of Changes in Net Assets
LU

1. 22002-31.1, 2023
e asgiets &1 the Begmnng of the: firdrdial year FA90 M1 21021
Substrpaiong 451 923 (0637
Recemplions -1 030 906 492 07
Tolal nel audsenplions (Fedempliond: -5 QBT 485 1D
Dradend paid 14 135 46065
g1 income {Icast on imesiments -7 38373289
Total realined gain Joss) <187 42 592.78
Tedal chandgiS il Unreshdd apprecalion {Eepnatuon <433 514 843 03
Mgt incnease (decreased in ned asiets as a el of cperations -F03 A2 1230
Metassets at the end of the finamciasl year B 193 471 090.07
= ol alaiad uning 11 Sevamry SO0 ssc b age rasks. (0 ing I Seveary 2000 6 hange cHas. v comiieid s dmat o & o Bagineing of i yea wen TUR 7 281 D58 JD0ED
U85 L Strateqy Fund
Arnual repor and audited finandal statements as of 31 January 2023
The noies are an ntegral part of the finanoal stalements 15
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UBS (Lux) Strategy Fund - Balanced Sustainable (USD)

Three-year comparison

15 n.naoes 3.1.2002 3100020
I assets an USD 1333 45057 215 391 041,30 903 305 13036
Clags lAXac LU42150613%
Urinld oustanding I35 399 000 27 400, A0 NG FLAEMO0
el asset value per uni in LUISD 13467 143,85 13545
basise @redl FRclernpAion prE pE Ui in LSD! 134.93 143.85 139.45
Class K-1-a00 U023 18041
Unifls cutstanding 95000 102000 FaDk0
e a0t valuie per Ll i ILISD 6485 100.42 6955 3ar 33 6718 25341
s ared medlernpion price per undl n LISDY Gagrazan bS50 88738 & 778 a¥dan
Clads P-a3%-mdiet LU 107502343
Uirirld ewstslandang &0 0ad AR30 a4 190 ER40 a7 2451590
IR a5t vaiue per unil in LS 215.08 | ia.2 1 0a9.06
Hssuse ared redernplion price per unil in LSS @EA3 1 0F8. 32 1 049,06
Class [HED) P-4%-mdist LUTI2INIERIS
Urins cartstandsng 1H0EE 2oy 12 928770 14 87 7 9050
feed assed value per unil in HKD 43786 10 465 49 a1
I5sisg ared FpclernpLion Bree ol uml in HDY 9 7564 10 465 49 1061330
Class [AUD hedged) P-4% -mdist LUi21136656
\nils outstanding A g2 S000 50 1860550 63 991,570
1ot s value per Ll in ALD 2071 104032 1 DEGGBS
tasuse ared Fedlernpdion Brice per UNIt in ALDY aam 1 Gad 32 106658
Class [CAD hl:lgldj P-d % -mdist LuisIs1ary
Urinls custstanding 17495 2530 22 1M rag0 223 055, 8080
e st valoe per undl in CA0 &h041 975,40 Qaraz
5% ared medernpdion price per unil in CA0° 842,04 41540 95142
Class (GEP hedged) P-4% mdist LU 185739559
Urinls ourstandineg 15 8762620 18 293.2810 22 35020
Ted assed vaiue per Ll in GEP &3 %11.43 96354
tsdusk arvdl FedEMPELon price per L in GAP 24,87 1143 SE359
Class (AME hedged) P-4% -mdist LUIZ136730
Unins ourtstandng A GTENI0 b 485 2080 B 4944270
Mt assed value per unil in K 10 765,57 12 155,08 12 (agan
tesis ared Feclernpion price per UL in CH® 10 786.02 12 155008 12 Gadan
Clags P-6%-mdist’ LU250408q638
Lindls sulslancging 10000 . '
161 Bt valinn pér LAl i USD 10
t55ue ared Feclernplion price per unit in LSO ¥l
Class [AUD hedged) P-6% -mdist LUZS0A084 784
Uil cuptstanding 1 8269400
et asoed valle per unil i ALUD ¥ D0G.43
tgsuse and redernplicn price per um in ALD" B 00233
Class (HED) P-6%-mdist LU2504084 802
Urifls exitstanind AE1800
Mgt asiet value per un i HIED 10 03416
tasusk aredl FROErMEUON BRCE Pl LML in DY 1011334
Clags Pacc LMD FES F52
Urils cudstanding B Gd 33500 95 4182180 103 3527720
et asoeq value per Linil in LUSD IELM 3 19143 A TIEIS
tasuse ared Fedlernpdion prce pee unil in LISD! 3517.568 3 79148 371575
Class P-C-dit LU DBSEAa2 T
Unifls sutstanding 14012820 26164520 1 rakan0
Tl assel value per und in LISD 162.50 17600 17357
Hsue ard mdernpdion price per undl i LIS0" 162.81 176,10 17387
Class P-ist LUDO4a785529
Urifls sustslanidsng 8 191 0090 10 1067210 10487, 7300
Fas? asset value per unil in USD 219677 FREEER: 233397
15susk arvd federnpdion Hrce per unil in LSS I 10094 2 3180 2 339497
Class P-mdist LU OERATETET
Uninls castanding 371379480 37 88,7850 40 2841390
1 A5t value e L in USD I 05875 1 165,69 1 163.55%
busise aredl FRcdernpdion pece e LI in LSO 1 06076 1 16568 1 16355
Class (SG0 hadged] P.mdist LU DOBaFREST
Urifls gasstanding 35 807 2360 At (ga.4870 aB432 10
1eed asset value per il in 50D 1 (2654 113909 113362
tssus ared meddernpdion price per undl in SG0¢ Vozase 113908 113862

L85 (Lusd Srategy Fund - Balanced Sustanable (LS00
Arnigal epor and audited finandal stlatements as of 31 January 2083

103/283



Class Q-4% -mdist

Unils eutsLanding

foet assed value per unil in USD

tssusk aredl FRGEMMPLON PRCE B LN N LISD!
Class (ALD hedged) §-3%.- madist

Linils ewstslandsng

1t asiet value per Lnil i ALD

tisue arvd FRckernplion price per unil in ALD°
Clase (HKD) O-0% it

Urits outslanding

1t asst value par Lnil i IMKD

Hsus and meckmpdion price per wnitin HKDY
Class Q-ac

Linfls eutstanding

et assed value per unit in S0

tesiak @retl MNP BRRCE DET LML I LISD!"
Class C-dist

Uirirls eustanchnicy

Mgt asset value per Lndl in LISD

Is5usg @red FRclernpAin DrCE e undl B LISD!
Class Q-mdiet

Unils ouststanding

1wt asiet value per unil in IUSD

Hisus ared medernplion price per wnil in LISD!
Class [5G0 hedged) O-mdist

Linns casislangeng

heed asset value per Ll in 500D

Issioe arvd mpdrnplion prie por unitin SGOF

* G &
* Pk A 1 92082

Performance

Class -Ad-a0c

Chass E-1-8cc

Chass P-4 5%-mdisl

Class (HED} P-a%-madist

Class (AUD hedped) P-4% rmdist
Class ({CAD hedged) P-43%-madist
Class (GBF hedged] P-4% mdisi
Class (RMB hedged) P-4% - maist
Class P-B%-mdist’

Class (AUD hedged) P-6%-mdist!
Clags (HED} P-63% -t

Class P-ace

Clazg P-C-gha

Chass Pois

Class P-midet

Chass (SG0 hedged) Fmudist
Class G-4% -t

Clags (U0 hidg ey Ord S-madis)
Class (D) -4 H-maksL

Class Orace

Class Qrdist

Class Qrmidst

Class (Yo hedged) C-madist

L12S0TERITE

LU 2EDTERENE

LU 1351255

LU 280729185

LU 240720260

LU 2S07SRER

* D i 1P e LB ey e o P cale e o P peelaeipor par able

Hibizrr sl pirmancs 5o mdeaionel cumeed of e pedoenaron
T ek i crged whien o g #ed wdeeming amva

el o, et B il wmy

T parioemnce duin v o s
T brb Ll A S Bt Sk

185 (L Strategy Fund - Balanced Sustenalde (S0}
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023

103 B9 PE0
a0
104.25

1589 725 B4A5D
100034
104

13406530
47995
81,8

(R FE
14361
14388

24 220 9230
12818
12742

56 470 040
104,37
104,57

105 3552600
102.30
10249

“s"ﬁﬁeﬁéﬁﬁﬁﬁﬁééé%ﬁ?%%%éﬁ%g
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103 830.6730

11613

116.13

159 997 8200

114,84

11481

21 8824380

1 (356

1 088,56

268 919.5300

154.05

154.05

3 354310

13657

136.57

481978260

114,15

114,15

118 6269500

1275

112,78
202272023 202172022
6% 1i%
-6.6% 2.1%
2% 2.0%
1% 1.6%
S.0% 1.5%
-8.0% 1.8%
F ] 1.7%
-1.6% 4.6%
T.1% 2.0%
-LI% 2.0%
-1.2% 2.0%
-1.2% 2,0%
~1.8% 2.0%
-6.6% 2.7%
-34% 2.2%
6.1% 13%
-6.6% 2.7%
6.6% 27
-6.6% 1.0%
1.1% 2.6%

ELR oA

T1 388 1580
11757
1757

127 454 7400
11687
18T

20382 4380
109648
109648

I8 EN0
149,96
149.596

26%95,3470
13451
13451

44 561.1300
113,18
113,18

124 840 BI60
11195
11195

2020/2021
9.8%
9.3%
a4.6%
84%
G.6%
1.5%
5.6%

10.1%

8.6%
2.6%
6%
8.6%
T.7%
43%
3%
9.2%
9.3%
£3%
93%
1%

BS



Report of the Portfolio Manager

The reporting penod was manly shaped by Russia’s in-
vasion of Ukraine, disruptions in supply chains due to
China’s strict Zero Cowd policy, rising energy prices and
hugh inflation rates. In order to counteract inflation, the
major central banks aggressively raised interest rates.
Bond and equity markets showed a parallel develop-
ment and neither could escape the negative trend, as
all markets were severely affected by these geopolitical
and economic factors, Nevertheless, markets were able
to recover somewhat in January 2023,

Ower the financial year, from 1 Februany 2022 to 31 lanuary
2023, the subfund generated a negative performance,
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Structure of the Securities Portfolio

Onssifiestion by Currency a5 8 % of net asoets
LED

By
EUR a.497
CHF 5.90
Tertal 804
Qassification by instrument as a % of net asmts
Imve-stment furds, open end 8.0
Opticrs on-indices, classic-styled 0o
Total G8.04

105/283

L85 (Lusd Srategy Fund - Balanced Sustanable (U500
Arnigal epori and audiled financal statements as of 31 January 2083



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

Statement of Met Assets

uso
Antptn 3203
Ivestrients in securiees, cosl 758 700 581.06
vestments in securtss, unreal ted sppregiaton (deprecaton) 58 907939 22
Tedal Ivvestrents in securntes (Mote 1) GO TAT G418
Cagh ot banks, deposits on demand and deposil acceunts 15 203 330,23
Crther liqued asse1s Marngirs) T ATT 196,00
Recinable on SeCurThes SHes (Mote 1) 15 347 65615
Recenvable on subdanplions 56 053,54
Recisabli on dasdendd TIRET
Crihr mosivaid ey 106 63818
Tortal Assets 731 989 254.65
Lishilities
Urwaht e [0 on foresard fonsgn exchbnge contrach (Note 1] -2 52021640
Bark cvemirafl 10,40
Payable om secunties purch ases (hote 1) 14 (35 085.08
Payable on redemplions 563 86858
Premdsions for flad fee (Mote 23 <364 849,15
Premigons $r Lo f abonnement (Wote 1) 19 608, T8
Presigions for other commissens and fees (Note 2 77 074 6%
Total proviscndg -1 0B 52062
Tortal Linbllities 18 175 80408
Net aceets at the end of the financial year T3 E1Y 45057
Statement of Operations

uspo
Ingome 1.2.2022-31.1. 2023
nterE on bgud dses 184 902 20
Dvadencs TR 1902
Orther rscoimiogr (o) Me3l 2
Total Income 1039 652594
Expenses
Ha fee fuoie 2) 11 R2051E9
Tigor o abonnergnt (Nowe 3) <61 235,91
Cither commesanng and fees (Note 23 DT AT0.87
Interedt con cath and bank cvendraft =30 895 40
Total expenses <10 220 12309
Mt income (boes] on investments 0 TR0 SED 1S
Realized gain (loss] (Note 1)
Realized gain foss) on markel-pnced seaeies withoul optong <32 063 881,78
Rieahred gair fiois) on opbions -151 185.00
Realined gain foss) on fonsard formgn eochange confracts 1348367501
Realired gain foss) on Toregn exchange 3 648 30275
Total realized gain [loss) +15 0B3 DES.03
Met realized gain [oss) of the Snancinl year -25 263 558.18
Changes in unrealized appreciation (deprecintion) (Note 1)
Unmealzed apprediation (depredation) en market-priced securtlies without options 44 275 465,52
Unealzed appredation (depredation) on oglions 103 35600
Unmealged appredation (depreaation) on foneard forign sxchange comracs 3385 155,74
Tertal chamges in unrealized appredation [depreciaticn) A7 567 260,26
Metincrease (decnease] In net assets as a result of operations <72 BI0BET.A0
U85 (L Strategy Fund — Balanced Sustanable (UE0)
Arnual repor and audited finandal statements as of 31 January 2023
The noies are an integral part of the finanoal stalements -1
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Statement of Changes in Net Assets

S0
1.22002-31.1, 2023
et assets ol thie beginmng of the finarcial weae a75 394 041.30
Subrscripliong TR e
Redemnplions S1EG 300 360 50
Total ned aubscriptions (redempliong: P b0 2T 22
Dmidend pand <& 54} 4i85.07
IR incorne (5] o inviEsiments -H0 18046215
Total realized gain Dosw -5 083 089.03
Tedtal ¢hafigid i unridh Hd appnicalion {E e ton} A7 SR 269 36
Mg increass (detreased in ned asiets a5 0 it of cpenations 72 B0 82T 4
Met assets at the end of the financial year 713813 a50.57
Development of the outstanding units
122002311, 2023
Class lad-ncc
humber of units cuslanding at he begrning of the financial year 327 490, 7540
Foumber of unils i ssued L 9039630
IR of unis redeersid 15 495, 0350
Mumber of units outstanding at the end of the financial year 136 859 020
Class La 14
Feumbser of units cutslanding it the begraing of the finarcial year 0, 2000
toumber of unidts | ssued 1.5000
Furmbir of unds rbdeenstd -1.8000
Mumber of units outstanding atthe end of the financial year 5000
Class P madiet
Mumbser of unils cutilanding al the begraing of the firancial year G4 7998640
Humbser of unats i ssued 4 143 4560
tumber of unis redeend 18 B4 4570
Number of units outstand ng &t the end of the financial yesr BD 094 _BE30
Class (D) P mdist
Mumber of unis cutstanding a1 the begrning of the finangial year (g ER T
Houmbser of unats | ssusd Fiivah
Mumbser of unils redeemsd +2 03 85s0
Mumbier of units outrtand ng atthe end of the financial year 10 0822540
Class {AUD hedged) P-4% -mdist
Mumbser of unds cutstanding at the begrning of the financial year S0 146.0590
Taumibser of wnisisued 1 3305800
Rumber of unds redeened & B33 Fasd
Mumber of units outstandi ng ot the end of the financial yesr i B92.9000
Class (CAD hedged) P4% . mdist
tumbser of units cutslanding at the begirning of the financial year 22 170 resh
rumbser of unisisised 5 6500
feumbser of undls redeemsd i Tl 2350
MNumber of units outstanding &t the end of the finsncial yesr 17 4552530
Clascs (GEP hedged) P-4% mdist
hurrber of undls cumstaneling at e Bigrning of the firarcial pear 18.293.2810
reumber of unds isued 4120810
Mumbser of unis redeemed 3 THGI00
Number of units outstanding ot the end of the financial year 15 9762620
Class (RME hedged) P-4% - madist
Rourmiste of unils cumstanding &l e Bgrning of the firareial year £ 435, 9080
fumbser of units isued Ira3sal
Rumber of unis redeemed 1 PR 3E0
Mumber of units outstanding at the end of the financial year 45721230
Clads P-6% -maditt
hiumber of units cutstanding al the begrning of the finarcial year 0.0000
Mumbsr of unis isusd 100000
haumber of unad redeonid 00000
Number of units outstanding at the end of the financial year 100900
Class (AUD hedged) P-£%-mdist
tourmnbsr of uns cutslarding a1 the begreing of the finarcal pear 0.0000
Houmbsir eif LS | ssusd 1 9269400
rumber of unis redesmed 00000
Number of units outstanding at the end of the financlal year 1 5269400

Clags
Rumbier of unis cutstanding at the begirming of the financial year

(HED] P65 -madist
00000

Faurmbie of unds | ssukd 33,1800
Mumber of unds redednsd 00000
Number of units outstand ng at the end of the financlal year &8, 1800
Class Paacc
Rumber of unis oultstanding at the begrming of the financal year 95 418, 2080
Pl o wnits i ssosed 38123130
raumbsgr of unis rededmsd -i4 2871090
Nurnber of unite outstanding atthe end of the financial year B4 043 3520

L85 (Lusd Srategy Fund - Balanced Sustanable (U500
Arnigal epori and audiled financal statements as of 31 January 2083

The noles are an integral part of the finandal statements,

107/283



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

Clads P-C-divt
b of wnis cutlarding al the begrning of the firancial year 2 66,4530
hourmnbser of undis {ssised 00000
maumber of unis redeemed 1 219 D000
Number of units outstanding at the end of the financlal year 14014520
Class P-dict
oumber of unidls cufstarding at the begrning of the finanoal year 10106, Fad
Ll T TR EAT . ] BT 9040
taumbser of unis redeemied +2 187 6360
Mumber of units outstanding at the end of the financlal yeer & 7910090
Clasg F-madirt
umber of unis outstanding at the begrning of the financial year 37 g38. 7890
Furnbsir of unds i Sued 3 0369330
Mumbser of unils redeemsd -3 11 el
Number of units outstand ng &t the end of the financial year 37 1379480
Class [5G0 hedged) P-mdist
toumber of unis ouftstanding at 1he begrning of the financal year A1 (34 4870
teumber of unats | sSoed 127 8530
aumbser of unils redeemed -5 470 1430
Murmnber of units outstanding atthe end of the financial year 35 B2 2360
Class 0-4% mdist
Heumbser of unals cuistanding &l the begranmg of the finanoal year 103 830.6730
Ml o uiis i odd T2 034 3450
Mumbser of unis redeemed 2 965.2530
Mumber of units outstandi ng atthe end of the financial year 103 B49 FESD
Class LAUD hedged) §-4% mdist
toumbser of unsis cuslanding at the begirming of the financial year 159 $37.8200
Rumbser of unds issued 22 VTRSETD
teumiber of unis redeensed -2 451 8410
Musnber of unite outstanding atthe end of the financial year 159 ¥25 G450
Class (HED) §-3% mdist
Murmber of unis cutstanding ol the begnning of the finarcial year 22 BA 4380
foumbser of undls i ssused nid 0930
Mk of unds redeensed 00000
Mumber of units outstanding at the end of the financial year 23 4065310
Class Q-nec
eumber of unils cuktlanding at the begrning of the finercial year 263 519,9500
Mumbser of unds i ssued 164805500
b of unis redeend 114 2716300
Number of units outstandi ng a1 the end of the financial year 181 1289920
Class Q-diet
tumbser of unds cutitanding #t 1the begrming of the finarcial year F3 38430
umber of unis i ssued 2 0395560
foumbser of undls redeemsd +1 156000
Mumber of units outstand ng ot the end of the financial year 24 137.9230
Class Cr-madiet
Fumbsr of unils cutslanding al the begrming of the finargial year 431978260
Houmbser of unds | ssued 9 00360
Rumbser of unis redeemed “S2r.ned
Number of units outttand ng ot the end of the finsncial yeer 56 4709240
Class [5G0 hedged) Q-mdist
fumbser of unils cutstanding al the begirning of the financial year 118 6269500
tRumbser of unds i susd 1% 573, 2410
Mumber of unis redeemsed A3 B, 9240
Number of units outstand ng &t the end of the financial yesr 105 3552670
Annual Distribution’

UBS {Lux) Strateqy Fund

= Balanced Sustainable (US0) Ex-Date Currency Amcunt per unit
P-C-dist 142022 B4 20e2 LED JEl
Fadest 142082 B4 2002 uso 1.51
O-dn 142022 B4 2032 usD DS
Monthly Distribution’

LIES fLux) Strategy Fund

—Balanced Sustainable (USD) Ex-Date Pay-Date Currency Amount per unit
Pl 8 -t 1022032 18,2 2002 usD 342
Pt 8 -kt 1032002 1532002 usop 333
P s ikt 1.4.2022 1442002 s ElEH]
P e - 1052002 1352082 s 3z
P-4 %% gt 162032 15 62002 UED 116
P it 11, 72022 14, ¥ 2002 gD 297
Pt S kg, 10.8.2022 1582022 usD 309
Pt 8 iy 13.8.2022 1652002 sl .00
P B -mikst VLE020E2 1410202 usD 282
'sn s @

U85 (L Strategy Fund — Balanced Sustanable (UE0)

Arnual repor and audited finandal statements as of 31 January 2023
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LIES fLuk) Strategy Fund
= Balanced Sustainable (USD) Ex-Date Pay-Date Curmency Amount per unit
P-4 54 -k, 1oin2oez 15.0 12022 ush 2.9
Pt -] 12022022 15122022 usD 3m
Pt smickis] 1002003 1302023 uso 2.54
(HED) P-4%-mde 102202 152 2022 HED 3488
[HED) P-3%- midist 032082 1532082 HKED 33.98
[HED) P-2%: mde 1142032 4.4 2002 HED 33.95
(HEE P23 mdia 1052022 1352022 HED 3249
[HED) P-a% mdis 62022 1562002 HED 32.37
(HICD) P-336- st 11,7202 1472002 HED Iz
[HET) P-23% midist 1082022 1582002 HKD 31.74
(HECC) P-4%-mdie 13,9202 169202 HED I0ED
(=0 P-2%-mdia 11.10.2022 14.10.2022 HED 2893
(HED) P-0%-rnaist 202 150102022 HED 2465
[HEE P23 midis 12122022 15122022 HED 3068
(HED) P23 miist 1002083 1302083 HED 2084
(LD bt} P-4 %-mda 1022022 1522022 ALUD 145
(A0 hedged) P-a%-madst 10.3.2022 15.3.2022 AuD 3.36
(ALD hedged) P-4 % -mdia 11420232 144 2002 AuD 335
(A0 hedged) P-4 %-md 1052002 135002 AuD 320
[ALD hedgid] Fad Y-moisl b0 15,6208 ALD 318
(LD hatigpid} P-4 5%6-dal 11. 12022 14 ¥ 2002 ALD zag
(Ao e} P-4 Y-kl 1682022 1582022 ALID R[4
(A0 hirdoed) P-4 %-mdes 13.9.2022 1E92022 AUD im
(A0 hedged) P-4 %-mais L2022 14,10.2022 ALD .82
[BLD hedged) P-4%-mdist W02 15002082 ALID .89
(ALD hedged] P8 8%-mdist 12022022 151 22022 AUD 3.00
(ALD hediged) P-4 ¥-mdes 1002023 1302083 AL 2.9z
(CaD hedged]) P-4%-mdig 1022032 18 2 2002 can 15
[CAD hedged) P-a % most W0A20%2 15 32022 CAD ERLY
[CA0 hedged] P-4%-mdis 1142082 14.4.2002 can ERES
(CAD hedped) P % muisl 052002 1352082 CAD 3.00
[CAD hetlipeed} P-4 3ok sl 10.6.2022 15 62002 CAD 299
(0D herdged) P-4 %-mdest 11,1202 14 F2022 Can 2.80
(CAD Mgt P-4%-mck ol 1082032 1882022 CAD 2.9z
[CAD hedged) P-a%-mdist 13.8.2022 16.9.2022 cap 283
[CAD hedged) P8 %-mudkst LR o3 ] 14102022 CAD 265
(CAD heetlipid} P-4 %6-mnckial 10012022 15002002 Cap 213
CAD hediped] P-a%-moisl [FA T 15,1 22082 CAD .83
(CAD htetlcpied} P2 8- kol 10012023 13002023 Cal 218
(GE hedged) P-4% -rdist 1022022 1522022 Gap 343
[GBF hedged) P-3% -mdest 032022 1532002 P 3.04
[GBF hidged) F-4.% -mdist 142022 1442022 Gar 3.09
[GBP hediged) P-4% «mdest 10.5.2022 TSR GBF 284
(GBS bt yiedd} P23 -rtiedL 1h62022 1562002 sap 238
[GEF hedged) P-4% -midist 1112022 14. 72002 e 2.0
[GBF hid e} P-4.% -nrdist hLVR: el ] 1582082 G8F a1
[GBR hiedged) P-4% -mdest 13.8.2022 16.9.2022 Gar .73
1GBF hedged) P-2% -medest LR B a3 o] 14, 02022 Gar 255
(GBF Fiad yinct} P33 -micest 12022 15 112022 oap 262
[GBF hediged P-4% -mdit 1222022 15122022 Gar T2
(GEF hisd ged} P-436 -mdist 1012023 130 2023 Gap 264
(F8 hdiged) P-a%-mdis 022022 1522022 CHH ahs1
(FiiE hoeedQpiec} Pl Yernikesl 103202 15. 32002 CHH 3547
(FRAR heticpind} P-4 8-kl 11.4.2022 14,4 2002 ChH 30,42
(FRAE heetiipi] P2 -mckigl 1052022 1352022 CMH ]
(A28 hardiged) P-4 3% -mda 1062022 1562022 CHH EER-H
{Fvea hediged} P % -miist 11 12022 1472082 CHH 35.35
(RS hediged) P-4 5%-mdisl 160.3.2022 15.8.2002 CHH 36.87
[FME hedped) P-a%-moist 13.9.2082 1692082 CHNH 35.76
(R heedlipicd} P~ Y- mnckist VL0022 14002082 CHH 33,54
[Fov8 hdiged) P-4 %-mdis 10102022 15.11.2022 CuH 34,37
Fvia hedged) P8 % mdist LFR e 150 22082 CHH 35.65
[Fovi8 hedged) P-a % mdis 10.0.2023 1302023 CHH 3469
P65 -mksl LR R Bl ] 140020 S0 4.7
P-69% -kt 120z 15010, 2062 usD 482
P63 -midis 12.12.2022 15122022 (L] 5.00
P-6%% -kl 1012023 1312023 e 4,87
(A0 hedged) P-EY%-mdis 102022 14,10.2022 ALD 463
[BLD hedged) P-63%-mdist 10002022 150102082 AL 4.3
(ALD hidiged] P-6%-mdial 12522022 15122022 AUD 498
{ALD hediped) P-63%-misl 100203 1302083 ALID 454
(HEC) P-B3%-rided 110202z 14102002 D 47492
(HE P63 -mdie 10112022 15012022 HED A8.28
[HET) 6% midist 1220 15,0208 HKED as g
(HED PE3% midis 002073 13002023 HKD a8.52
Popnidial 15.2.2022 1822082 usD 1.85
P-mdifl 1532022 1832002 usD 1.80
Pernidi s 1842002 2242002 S0 180
Ferndigl 16.5.2072 1952022 usD 1.72
Peeniisl 15.6.2002 2062022 S0 1.7
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= Balanced Sustainable (USO) Ex-Date Pay-Dute Curmency Amount per unit
Pmdia 15.7.2022 1 ) ush 151
Perniig 16.8.2022 1982022 usD 1.69
Permiisl 15.8.2002 2092022 uso 1.54
P 102022 201000022 usD 1.54
Femidisl 15002082 182082 usD 167
Fendigl 154022022 20022002 UsD .74
Pmdin 1702023 2002023 D 1.5
[5G0 hedged) P-mdst 1522002 182082 G0 202
(E0 hidped) P-rmdst 15.3. 2022 1832002 SGD 1.97
(S0 hedged) P-nedist 1942002 220D SG0 1.98
[BG0 it i) P-ritediest 16.52022 18.5.2002 SGD 1.88
(G0 hedged) P-radet 15,6.2022 2062022 el 187
[5G0 hedged) P-madst 15, 7.20%2 2072082 560 1.78
(G0 hedged) P-mdiit 16.8.2022 1982022 G0 184
[5G0 hedged) Pt 15.9. 2082 20092002 56D 1,78
(SGOr hisdgued) P-ntviest 1702022 200202 SG0 1.68
[5G0 hedged) P-rdist 15,11.2022 18.11.2022 G0 147
(G0 hedged) P-ricet iE. 122022 201X 2002 G0 1.53
(G0 hedged) P-mdsst 1702083 2002023 560 148
015 rdist 0.2 2002 152 208 S0 38
G- 5-mithit 1032022 1532002 uED .3z
045 mdist 1142022 14.4 2022 usD 037
Q-4 5 -rndist 1082022 1352002 uED 035
Gt % ormist 062022 1562022 Uso (.35
-4 % mdist 11.7.2022 14.7 2082 usD 033
O % rndist 10.8.2022 1582082 uso 035
-5 -ridist 1392082 1692022 (L] 34
045 -mdint 110202z 14, 1022022 UED [ K]
DA% st 10112022 15012022 usD 032
-4 % -rdist 12,12.2022 15122022 S0 034
Ot S st w0208 130208 S0 (33
[ALD heketlipet} £)-4% mckest 1022022 15,2 2002 ALID 038
(A0 herdged) O-4% rdet 10.3.2022 1832022 ALD 0ar
(LD hdgid] O-4% mdet MNA2032 1442082 AUD 037
[ALD heediged) O-4% mdel 1052022 1352022 ALD 035
[AUD hedged] O-4% mdsl 062082 15 62022 AUD .35
(ALD bt} £)-4% kst 11.7.2022 14T 202 AUD o3z
[ALD hedped) O-4%-rdst 082082 1582082 AUD 34
[(ALD hatstliphed]} ©)-4%6 st 13.9.2032 1692002 Aun [LEE]
(A0 herdoed) O-4% mdet 102022 18102022 AUD [Pk1]
(ALID hedged) O-2% st 2022 15,1 0.2082 ALD 32
(A0 heedged]) 8% mdsl 12022022 15022022 ALD 033
(ALD hedped} C)-4% midest 1612023 1302023 ALID 032
[HRE O % -mdiel 1022022 1822002 HED 362
(D Ot W -mdkst 10.22022 1532022 HED 3.53
[HED O 5 -mist 1142032 1442002 HED 353
[HED) O B ricist 052022 13.5.2022 HED 3.38
(HED Ok % -mist 1062082 15.6.20E2 HED 137
(D O S -michel 11. 72022 14 F 202 HED 317
(D st B it 0R2022 1582022 HED 3
(D O St -mdia 13.9.20232 1692002 HED 321
[HD) Ot e kst 11102022 14102023 HED .02
[HED) Cpd S -mist 208 15.11.2002 HED ERIT
(HED) Q-4 5% skl 12122022 15922002 D £
(FC 4% kst 1002023 1300 2063 HED 313
Q- 15,2.2022 18.2.2022 ush oag
Cimcks] 15.3.2022 1832082 [V [F}]
O-mdisi 194 2082 2242002 usD (R[]
CQ-moist 16.5.2022 1952082 usD LA K
-kt 15.6.2022 2062082 usD [k
O-rdst 15,7.2022 2072022 S0 (L8] 7
st 168,202 1882082 usD b7
G-mdkst, 15,9.2022 2092022 usD [-§]
Crmuokst LER el ] 20102082 S0 15
O-mdksl 15002022 1800 2062 usD (R [
Qs 15, 12.2022 200232022 (L] oAz
Q-rncksl 1212023 20L12023 UED oAz
[5G0 hedged) Crmdia 15,2202 1822022 560 [ ]
[5G0 hedged) Grmdist 15.3.2082 1832082 Sa0 [8}.]
(BED hiedipted) D-endia. 1942022 2242022 SGD og
(S4G0 hedped) Gmdis 16.5.2082 1952082 560 [ L]
[SGD hisdgedy Crendil 1562032 20 B20F2 SG0 (R L]
[5G0 hedged) Grmdia 15.5.2032 20072022 EG0 ['RE
[5G0 hedped) Qmdis 1682082 1982082 SG0 [FR[:]
[5G0 hedged) Qrmdisl 15.9.2022 2092022 560 (A1)
[5G0 hediped) Qomdia V0.2R2 20002082 SGD o7
(SG0 hisdgedy C-rndigl 15302022 181020022 SGD [FR T
[5G0 hedged) O-mdist 15022022 20022002 G0 (.15
[(BGD hedged) Qrmdis 17.1.2023 2012023 56D 0%
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Statement of Investments in Securities and other Net Assets as of 31 January 2023
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Notes to the Financial Statements

MNote 1 - Summary of significant
accounting polices

The financial siatements have been prepared in accor-
dance with the gererally accepted accounting principles
for investment funds in Luxembourg.

The financial statements are prepared in accordance with
Luxembourg legal and regulatory requirements relating
to investment furds under the going concern basis of
accounting, The significant accounting policies are sum-
marised as follows:

al Caleulaton of the Met Asset Value

The net asset value and the ssue, redemption and con-
version prce per unit of the different unit classes of each
subfund are expressed in the cumency of account of the
subfund or unit class concerned and are calculated every
business day by dividing the owerall net assets of the
subfund attnbutable to each unit class by the number of
units in the respeciive unit class of the subfund.

In this context, “business day” refers 10 normal bank
business days in Luxembourg {i.e. each day on which the
Banks are open durng normal business hours) except
for 24 and 31 December with the exception of indi-
widual non-statutory rest days in Luxembourg and days
on which exchanges in the main countries in which the
subfund invests are closed or 50% or more subfund
imvestments cannol be adeguately valued.

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

b Valuation principles

- Liguid funds — whether in the form of cash, bank
deposits, bills of ewxchange, sight securities, delbt
claims, prepaid expenses, cash dividends and declared
or accrued interest that has not yet been receved -
are valued at their full value unless it is unlikely that
this value will be fully paid or received, in which case
their value is determined by taking o consideration
a deduction that seems appropriate in order 1o portray
their true value.

— Secunties, derivatives and other assets listed on a
stock exchange are valued at the last-known market
prices, i these securities, derivatves or other assets
are listed on several stock exchanges, the latest
avallable price on the stock exchange that represents

L85 (L Strategy Fund
Arnual repor and audited finandal statements as of 31 January 2023

the major markel for these investments will apply.
In the case of securties, derivatives and other assets not
commonly traded on a stock exchange and for which
a secondary markel among secunities traders exists
with pricing in line with the market, the Management
Company may value these securites, dervatives and
gther investments based on these prices. Secunties,
dervatives and ather mvestments not isted on a stock
exchange or which are traded on another reguiated
market which operates regularly and i1s recognised and
open 1o the public are valued at the last available price
on this market.

- Securities and other investments that are not histed
on a stock exchange or traged on another reguiated
market, and for which no appropriate pnce can be
obtained, are valued by the Managemert Company
according to other pnnciples chosen by it in good fath
on the basis of the ikely sales prices.

= Dervatives not listed on a stock eschange (OTC derva-
tves) are valued on the basis of independent pncing
sources, In case only one independent pricing source of
a dervative 15 available, the plausibility of the valuation
obtained will be verfied by means of calculation meth-
ods recogmised by the Management Company and the
Fund's asditors, basad on the market value of the under
lying instrument from whach the denvative onginates.

- Units of ather undertakings for collective investment
in transferable secunties (UCITS) andfor undertakings
for collective investment (UCI) are valued at their last-
known net asset value,

- Money market instruments not fraded on a stock
exchange or on another regulated market open 10 the
public will be valued on the basis of the relevant curves.
The valuation based on the curves refers 1o the interest
rate and credit spread components. The following
prncples are applied in this process: for each money
market instrument, the intenest rates nearsst the resicual
maturity are interpolated, The interest rate caloulated in
this way 15 converted into 8 market price by adding a
«redit spread that reflects the underlying borrower. This
credit spread is adjusted if there s a significant change in
the credit rating of the bormower,

- 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-market rate of
exchange (midway between the bid and offer rate)
knawn in Luxembourg o, if not available, on the most
representative market for this currency,

- Fmed-term deposits and fiduoary investments are val-
Led at their nominal value plus accumulated intenest.

= The value of swaps is calculated by an external service
provider and a second independent valuatan § provided

99
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by another external senice prowider, The calculation ©
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
avadable by Bloomberg), andlor broker statement
valuations may be used. The valuation methods depend
on the respective security and are determined pursuant
1o the LIBS Valuaton Poficy,

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

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

Crue to fees and charges as well as the buy-sell spreads
for the underying investments, the actual costs of buy-
ing and selling assets and investrments for a subfund may
differ from the last available price or, if applicable, the
net asset value wsed 1o calculate the net asset value per
unit. These costs have a negatve 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 to the net asset
walue per unit (Swing pricng.

Units are issued and redeemed based on a single price:
the net assetvalue perunit. 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
irespactive of whether the subfund is in a net subscrip-
tion or net redemption position on the relevant valuation
day. If no trading is 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 Dhrectors
has discretion to decide under which circumstances such
a dilution adjusiment should be made, The requirement
to carry out a dilution adjustment generally depends on
the scale of subscriptions or redemptions of umits in the
relevant subfund, The Board of Directors may apply a
dilution adjustment if, in its view, the existing unithald-
ers (in the case of subscriptions) or remaining unitholders
(in the case of redemptions) could othenwise be put at a
disadvantage, The dilution adjustment may take place if:

{a) a subfund records a steady fall {.e. a net outflow due
to redemptionsy;

{(bya subfund records a comsiderable volume of net
subscnptions relatve to its size;

{c} a subfund shows a net subscrption or net redemption
position on a particular valuation day; or

(dhin all other cases in which the Board of Directaors
believes a dilution adjustment is necessary in the
interests of the unitholders,

10
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When a valuation adjustment is made, a value & added
to or deducted from the net asset value per unit depend-
ing on whether the subfund 15 in 2 net subscnption or net
redemption position; the extent of the valuation adjust-
ment shall, in the opinien 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 downwands) by an
amaunt that §) reflects the estimated tax expenses, (i)
the trading costs that may be incurred by the subfund,
and (i) the estimated bid-ask spread for the assets in
which the subfund invests. As some equity markets and
countries may show different fee structures on the buyer
and seller side, the adjusiment for net inflows and out-
flaws may vary, Generally speaking, adjustrments shall be
limited to a mammum of 2% of the relevant applicable
net asset value perunit, Under exceptional aorcumstances
(e.g. high market volatility andfor iliguidity, extraordinary
market conditions, market disruptions etc.), the Board
of Directors may decide to apply temporanly a dilution
adjustment of mone 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 Directors
= able to justify that this is representative of prevailing
market conditions and is in the unitholders” best interest.
This difution adiustment shall be calculated according 1o
the procedure speciied by the Board of Directors. Unit-
holders shall be informed through the normal channels
whenever fempaorany measunes are introduced and once
the temporary measures have ended. The net asset value
of each class of the subfund s calculated separately
However, difution adjustments affect the net asset value
of each class 1o the same degree in percentage terms.
Thie dilution adjustment & made at subfund level and
melates to capital activity, but not to the specfic circum-
stances of each indwvidual investor transaction,

For all subfunds the Swing Pricing methodology is
appiied,

if there were Swing Pricing adjustments fo the net asset
value at the end of the financial year, this can be seen
from the three-year comparnson of the net asset value
information of the subfunds. The ssue and redemption
pice per unit represents the adusted net asset value,

o) Valuatron of forward foreign exchange contracls

The unrealized gain {loss) of outstanding farward foreign
exchange contracts is valued on the bass of the forward
exchange rates prevailing at valuation date,

o} Valuation of fimancal futures contracts

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

LS (Lux Sarategy Fund
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&) Met realized profil foss) on sales of secuntes

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

f) Conversion of foreign currencies

Bank accounts, other net assets and the valuation of the
irvestments in secufities denaminated in currencies other
than the reference currency of the different subfunds are
converted at the prevading mid closing spot rates on
the valuation date, Income and expenses denominated
in currencies other than the currency of the different
subfunds are converted at the prevailing mid closing spot
rates at payment date. Profit or loss on foreign exchange
is included in the financial statemenits.

The cost of securities denominated In currencies other
than the reference currency of the different subfunds &
converted at mid closing spot rate prevailing on the day
of acquisition,

&) Accounting of secuntes’ portfolio tramsachons
The securities” portfolio transactions are accounted for on
the bank business days following the transaction dates,

fi) Combened financial statements

The combined financial statements of the Fund are
established i EUR. The vanous rems of the combined
statement of net assets, combined statement of opera-
tions and combined statement of changes in net assets
a5 at 31 Jlanuary 2023 of the Fund are equal to the sum
of the corresponding items in the financial statements of
each subfund converted into EUR at the clasing exchange
rates,

The following exchange rates were used for the con-
version of the combined financial statements as of
31 January 2023

Exchange rates
BUR 1w CMP iR
EUR 1= LED 1LCSs0sD

i) “Mortgage-backed secunies”

The Fund, in accordance with s investment policies, may
mviest in mortgage-backed securites. A mortgage-backed
secunty is @ participation in a pool of residential maortgages
which 15 consolidated into the form of secunties. The pnn-
cipal and interest payments on the underying mortgages
are passed through to the holders of the mortgage-bacied
securty of which the pnnciple reduces the cost basis of
the security. The payment of principal and interest may be
guaranteed by quasi-govemnmental agencies of the United
States, A gain or loss 15 aaloulated on each paytdown assoc-
ated with each payment of prncipal,

This gain or loss has been included i “Met realized
gain or loss on sales of secunties” in the statement of
operations. In addition, prepayments of the underling

L85 (L Strategy Fund
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maortgages may shorien the Ife of the securty, thereby
affecting the Fund's expected yield.

I Recenvable on secunties sales,

Fayable on secunties purchases

The position “Receivable on secunties sales” can also
include receivables from foreign currency transactions.
The position “Payable on secunties purchases” can also
incluwde payables from foreign currency transactions.

Receivables and payables from foreign exchange transac-
tions are netted.

k) income recognition

Dividends, ret of withholding tases, are recognized as
income on the date upon which the relevant secunties
are first sted as “ex-diwdend”, Interest income is
accrued on a daily basis,

{1 Swaps

The Furd may enter into interest rate swap contracts,
farward rate agreements on interest rales swaptions and
credit default swaps, if they are executed with first-dass
financial instutions that specalize in transactions of this
kimd.

Changes in unrealized profits and losses are reflected in the
Statement of Operations under the changes in “Unrealized
appreciation (depreciation) on Swaps”. Gains or |osses on
awaps incurred when dosed-out or matured are reconded
& “Realzed gan (oss) on Swaps” in the Statement of
Operations.

MNote 2 - Flat fee

The Fund pays a maximum monthly flat fee for each of
the subfunds resp. Tor each of the umit classes, calculated
on the average net asset value of the subfunds resp. the
unit classes as showen in the table below.

U85S {Lux) Strategy Fund = Fixed Income Sustainable (CHF)
UBS {Lux) Strategy Fund — Fixed Income Sustainable {USD)
LBS (Lux} Strategy Fund — Fixed Income Sustainable (EUR)

Maximum Maximum

flat fer flat fer pa.

p.a. tor unit clastes

with “hedged™

in their rame
Uini1 dasies with

“F" N their nans 10805 1.930%
Ui dhasies wath

T i U farmne 1.S00%: 1.550%
Lini1 dasees walh

“KE-1* in thedr name DLA50% 0.880%
Uni1 dasses with

“E48" i thedr name 0065 % 0.065%
Uni1 dasies with

“E-K" in their name CLO00 % 000
Uil dases with

“F" in thisr naem 0570%: C.600%

m
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Maxirmum Maximum Maximum Masxismurm
tint fee flat foe poa. flat fee flat fee poa.
pa. far unit daszes [N for unit clasees
with “hedged® with “hedged™
In thelr name in thelr name
L] claaes with LIt s with
(" in their name DEsl% G00%  "P-L* n theirname 1.630% 1.670%
L ClLas s walh LT classes wath
“l-41° in ther namg 0LES0% CES0%  °N° in their name 1 BED% 1.5410%
Lirul s wath Ll chaSoes wath
“|-&" 0 ther name 0.B00% GEIN%  “E-17 i theirname 1O00% 1.080%
Ul s with Uil chagies wath
“|-43" i their name 0.570% GEOO%  "E-8" in theirname Qi65 % 065%
L] clasges wath LT s wath
|-8" in ther name 0.065% GOE5%  “E-M" inheir name D000 % 0000
LWL Charssle s Wl LT cRasses wath
“A in their nang 0.000% CO00%  F° in ther rame 0.850% 0 2alie
LIl chasles Wt LW asses waih
“L=X" @ thedr name 0.000% GO0O% 07 in thew name 0950% 1.000%
* (L) S P = Do Incmoves Seoiminabe (LUSDH: W 05 0 5 EF1 4 B L dasies vath
“I=A1 ™ in their name 0950 . 980%
UBS (Lux) Strateqy Fund - Yield Sustainable (CHF} ':“;ﬁ_““m‘““‘ 0900 —
UBS (Lux) Strategy Fund — Yield Sustainable {USD) T i '
UBS {Lux} Strategy Fund - Yield Sustainable (EUR) SRS i Tl DBSO%" ©BA0%
Ui chasoes waelh
Maxirmum Maximum o o
it foe Sopipniy Lr:i‘ :g::m DiEs % 0.065%
forunitd
= with -hedged= VX" in their name 0.000% £.000%
Inthelr name Uil dasees wilh
Uil claeaged aalih “1LkX” in ther name QOO0 % 0.000%
“F* in their name 14404 TAS0% o g ontin Mot ek Nor Tha ~BNTICOR” 5 B0EDS BOTRI 1 T T clias P AL SO e
Lirifl chariees with U3 Doiomis Foumaion
NG e Tumy S = Rl s Lt ainae (TR b 960% 4 D11 630%
TN in ther name 1.630% 1.730% e o o et B i VS Ao AT 18 0300,
Lividl chaensg-g whithi
L SN 9930%  as (Lux) Strategy Fund — Growth Sustainable {CHF)
prdg s St ooges  UBS (Lux) Strategy Fund - Growth Sustainable (USD)
UBS {Lux) Strategy Fund — Growth Sustainable (EUR)
Lininl clisse-s with
“E=X" in thew name 0.000% 0000 % -
Mpximum Masimum
L] cladas wath
g flat fee fiat for pa,
= in thesr namse 0. FEC4E PR P, for unit clasees
Uirwil, chassioges st with “hedged*
=" in thedr name oastte G.900% in their name
Lirvil ol aesoes st Lini1 clasies wah
“RAT" i Ther rame 05504 GEAL% Pt i their nanw 1.800% 1.850%
Uridl ol Eags with Lini1 dhasied wilh
"1A2" in ther rame 0B00% CEIC% = in their name 1.030% 2.090%
Urifl clagaes with Uil dadtet watk
T1A3" e thar ramg 0. 7604 GIH% g o thername 1004 1,130%
LI clas s walh LT eha et wath
1487 in their narne 0.065% LGOS kgt in theirname 0065 % 0.065%
Lirwil. ol assess waih LA A ddes ik
“I9K" in ther name 0.000% SO00% gt i their name (L0004 0.000%
Uil s with LN a0 by
"L i thear name 0.000% GO00%  Fm in ther name 0840% 0.970%
Linil dages with
UBS {Lux} Strategy Fund — Balanced Sustamable (CHR)* 797 in ther name 1.050% 1.006%
LIBS {Lux) Strateqy Fund — Balanced Sustainable (LISD)* ';’;‘;:ff;’-“u:“ . —
UBS {Lux) Strategy Fund — Balanced Sustainable (EUR)™ - L Lo :
Uil i wath
e *182 " i thedr rarme 1000 1.050%
Hat - Uil cdfatoes wath
e for anitdnnes  “FA3" i their name 0:840% 0.970%
with “hedged” Uil dases with
In thelr name  “1-8° in their nams (065 % 065%
Lt clasees with
“F* i their name 1LE20% 1.670%
LBS fLux Strategy Fund
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Maximum Maximaim
fint fee flat few p.a.
X% tar unit dastes
with “hedged”
In thelr name
Uil classes with
K" in e name 0.000% 000 %
Uil clissaes with
“U-1* in their nané 0.000% 0000 %

UBS {Lux} Strategy Fund — Equity Sustainable (CHF)
LIBS {Lux} Strategy Fund - Equity Sustainable (EUR)

Maximum Maximum
it few tint fee pun.
pa. tor unit dastes
with “hedged™
in thisir name
Unifl dassers with
P Thear farne §.5920% 1.970%:
Uil dlasses wath
=N i e A 1.580% 2.030%
Uil dlasses sath
“E-1F @ T name 1. 300%: 1.330%:
Uil daesses wath
“K<B" i IEr name 0.065% 0,065
Uil dliisers weith
E-ET i e name 0.00CAE 0.000%
Uil s wath
“F= iy Unist namd 1.030% 1.060 %
Uil dlagses with
“* i thesir nan 1150% 1.200%
Uil chagses with
“|-&1 " i ther name L1s0% 1080 %
Unil chiises with
“1-A2° m thér name 11003 1.030%
Liral chaesoes wath
“-&3" in ther name 1.030%" 1,060%
Lindl chasses with
“1-8° o thesr narne 0.065% 0,055 %
Uil clagses wath
*|-%" in thier namse 0.000% 0.000%
Lindl cadses with
UL Whisr Rdme 0000 00005

UG L ol L gy B - Bouie Tomisiaable (DU e 0 D0S0N JER O PO

Out of the aforementioned flat fee the following fees

are paid:

1. In accordance with the following provisions, 2 max-

mum flat fee based on the net asset value of the Fund
15 paid from the Fund's assels for the management,
administration, portfolio management and distribution
of the Fund {f applicable), as well as for all Deposi-
tary tasks, such as the safekeeping and supenvision of
the Fund's assets, the processing of payment transac-
tions and all other tasks histed in the *Depasitary and
Main Paying Agent” section. This fee is charged 1o the
Fund's assets pro rata tempons upon every calculation
of the net asset value, and 5 paid on a monthly basis
{maximum flat feel. The maximum flat fee for unit
classes with “hedged” in therr name may contain fees
for hedging currency risk. The refevant maximum flat
fee will not be charged until the corresponding unit
classes have been launched, An overvigw of the mas-
mum flat fees can be found under *The subfunds and
their special investment polices”.
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The maximum flat fee effectvely apphed can be found in
the annual and semi-annual reports.

2. The maximum flat fee doss not include the following

fees and additional expenses, which are also taken
from the Fund assets:
a) All other Fund asset management experses for the
sale and purchase of assets (bid-ask spread, mar-
ket-based brokerage fees, commissions, fees, etc.);
As 3 rule, these expenses are calculated upon the
purchase or sale of the respective assets. By dero-
gation herefram, these additonal expenses, which
arise through the sale and purchase of assets in
connection with the settlement of the ssue and
redemption of units, are covered by the applica-
tion of the swing pricing principle pursuant to the
section titled “Met asset value, issue, redemplion
and conversion prce”.

Fees of the supennsory authorty for the establsh-

ment, modification, liguidation and merger of the

Fund, as well as all charges payable to the superv-

sory authorities and any stack exchanges on which

the subfunds are |sted;

¢} Audnor's fees or the annual audit and for authari-
sations in connection with creations, alterations,
liguidations and mergers within the Fund, as well
as any other fees paid to the audit firm for senvices
provided in relation 1o the administration of the
Fund and as permitted by law;

d) Fees for legal consultants, tax consuftarts and
notanes in connection with the creation, registra-
tomn in distribution countries, alteration, liquidation
and merger of the Fund, as well as for the general
safequarding of the interests of the Fund and s
imvestors, insofar as this is not expressly prohibited
by o

e} Costs for publishing the Fund's net asset value and
all costs far notices 10 mvestors, incuding transta-
tion costs;

fi Costs for the Fund's legal documents {prospec-

tuses, KIDs, annual and semi-annual reports, and

other documents legally required in the countries
of domiciliaton and distribution;

Costs for the Fund's registration with any foreign

supervisory authorties (f applicable), including

fees payable tothe foreign supervisory authonties,
as well as translation costs and fees for the foreign
reprecentative or paying agent;

Expenses incurred through use of voting or credi-

tors' nights by the Fund, induding fees for external

advisers;

iv Costs and fees related 10 any intellectual property
registered in the Fund's name, or 1o the Fund's
nghts of usufruct;

b Al expenses arising in connection with any extraor-
dinary measures taken by the Management Com-
pany, Portfolio Manager or Depasiary to protect
the interests of the investors;

k¥ i the Managememt Company participates in
class-action suits in the interests of investors, it
may charge expenses ansing in connection with

b

a

h
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third parties {e.g. legal and depositary costs) 1o
the Fund's assets. Furthermore, the Manage-
ment Company may Dl for all administrative
costs, provided these are verifiable, and disclosed
and accounted for in the Fund's published total
expense ratio {TER),

3. The Managerent Company may pay trailer fees for the
distribution of the Fund.

4, The Management Company or is agents may pay
rebates directly 1o investors. Rebates sernve to reduce
the cost attrbutable 10 investors conerned,

Rebates are permitied provided that they:

= are pad out of fees of the Management Company
or its agents and thus do not additionally impair the
assets of the subfund;

= are granted on the basis of objective crteria;

= are granted 1o the same extent to all investors who
mest 1he obyective criteria equally and demand rebates;

= increase the guality of the service for which the rebate
is granted le.g. by contributing to higher assets of the
subfund that can lead toa more efficient management
of the assets and a reduced kgwdation probability of
the subfund and / or a reduction of the fied costs pro
rate for all investors) and all investors bear their fair
share of the subfund's fees and costs.

The objective criteron for granting rebates is:

= the total assets held by the investar in the share class of
the subfund that qualifies for rebates;

Addtional catena may be:

* the total assets in UBS collective investment schiemies
held by the investor and / or
= the region where the investor is domiciled.

Upon request of the investor, the Management Company
or its agents shall disclose the correspanding amount of
the rebates free of charge.

All taxes on the Fund's income and assets, particularhy
the taxe d'abonnement, shall also be borne by the Fund.

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

For unit class "I-B", a fee is charged to cover the costs
of fund administration (comprising the costs of the
Management Company, the administrative agent and
the Depositary). The costs for assel management and
distribution are charged outside of the Fund under a
separate contract conciuded directly between the inves-
tor and LIBS Asset Management Switzerland AG or one
of s authorsed representatives.

104
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Costs relating 1o the services performed for unit classes
X, K-X and U-X for asset management, fund admin-
stration (comprising the costs of the Management
Company, the adminstratve agent and the Depositary)
and dstribution are covered by the compensation 1o
which UBS Asset Management Switzerland AG is enti-
tled under a separate contract with the investor.

Costs relating 1o the asset management senices to be
prowided for unit classes "K-BY are covered by the com-
pensation to which UBS Asset Management Switzerland
AG or one of its authonsed distnbutors 5 entitled under
a separate agreement with the investor,

All eosts that can be allocated to specific subfunds will be
charged to those subfunds.

Costs that can be allocated to individual unit classes
will be charged to those unit classes. Costs pertaining
to some or all subfunds/unit classes will be charged 1o
those subfundsfunit classes in propartion to ther respec-
tve net asset values,

With regard to subfunds that may invest in other UCls
or UCITS under the terms of their investment policies,
fees may be incurred both at the level of the subfund as
well as at the level of the relevant target fund. The man-
agement fees (excluding performance fees) of the target
fund in which the assets of the subfund are invested may
amount to a maximum of 3%, taking into account any
traler fees,

Shouwld a subfurd invest in units of funds that are man-
aged directly or by delegation by the Management
Company tself or by another company linked to the
Management Company through comman management
or control or through a substantial direct or indirect hold-
ing, no 1ssue or redemplion charges may be charged 1o
the imwesting subfund in connection with these target
fund units.

Details on the subfund's ongoing charges can be found
in the KIDs,

The following subfunds invested as at 31 January 2023
at least 50% of their net asset value into other UCITS:

LIBS (Lux) Strategy Fund — Fiked Income Sustainable (CHF
UBS {Lux} Strategy Fund — Yield Sustainattle (CHF}

UBS {Lux) Strategy Fund — Balanced Sustainable (CHF)
UBS {Lux) Strategy Fund — Growth Sustainable (CHF)
UBS (Lux} Strategy Fund - Equity Sustainable (CHF)

UBS (Lux} Strategy Fund — Fixed Income Sustainable (ELR}
UBS {Lus} Strategy Fund - Yield Sustainable (EUR)

UBES {Lux} Strategy Fund — Balanced Sustainable (EUR)
UBS {Lux} Strategy Fund — Growth Sustainable (EUR)
UBS {Lux) Strategy Fund — Equity Sustainable (EUR)

UBS {Lux} Strategy Fund - Fied Income Sustainable (LISD)
UBS {Lux) Strategy Fund - Yield Sustainable (USD)

UBS {Lux} Strategy Fund - Balanced Sustainable (LISD)
UBS {Lux} Strategy Fund — Growth Sustainable (USD)

UBS (Lux Srategy Fund
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With the exception of the target Tunds

Management Company (except optionsl, the Parfolio
Manager, the Depositary or the Board of Directors for the

FEDERATED HEAMES SDG ENGAGENVENT HIGH M- LISD 0.45% poa,

WELIBERGER BERAASN GLOBAL HIGH YIELD 500 financial year from 1 February 2022 10 31 January 2023 for
ENGAGEMENT FLHA- USD 037% pa.  the following subfunds licensed for sale in Hong Kong is:
RECORD LCITS ICAY - RECORD EM SUSTARABLE

FINANCE FUND-A: HE 065% pa UG (Lux)Strategy fund  Volume of trantactions A % ot the
RECORD LICTTS &Y - REC CAD EM in Sefurities and ﬂaln‘lururml
SUSTARABLE FNFA- HEDGED ELR 0.65% paa. ""I“":S“‘m transactions
RECOAD LGS i AV-RECORD EM gsrvar it

SUSTAINABLE HNANCE FUMO-A-USD 0.65% pa.

FATRAL SDEE T ECLITES T = Fiped Income Sustainabie (UG00  Jaa 559 61271 USD B1,58%
CAPTALISATION O75% pa, TG Sustamabie (IS0) #54 734 871,31 USD 13.97%
L:B'S{LU;K] FD SOL - MECTEMUSO RESPOMSIBLE LICITS -Mmu‘jmtmmnﬁﬂ] 53 142 863.97 USD £3.18%
ETE-A-CAP £.22% pa. - Growth Sustinabie (LSO 340 276 988,82 LSO 0, 78%
185 (LLES) O SOL - S5 DEVELOP BANK BOS UCITS-EIF-A.4 0L18% pa.

i LS (Lux) Strategy Fund Commissicns en Sverage mtw of
LIS {LLEC) PO SOL + MSCHEMERG MRKT S0C BESUCITS

ETE-LISD-- D 027% pa transacticns in commission

Securities and

LS L ETF FIC-MSEI ATV ESGUNNERSAL UDITS ETF A-DIST 0.25% pa derhvathe fnandal

LSS BL ETF PLC - GLOBAL GENDER EQUALITY LICITS ETE-A 0.20% p.a. Instrurments with

RTRACKERS (IE) PLC - XTRACKERS LISD CORPORATE Teinted parties
GRE EN-1C- BUR 015% pa.  — Fierd Ineome Suecainsbie (USCH 68,54 LSD 0.00%
KTRACKERS USD CORPORATE GREEN BOND-ACCUM = el Sustaimatie (LISD) 2770 USD 0.00%
SHE- 1€ -HEDGED ELR LIS A o bl (UE) .50 USh D00%
— Growih Sustainatie (US0H 158,65 LISD 0.00%

the maxmum management fee of all other tanget funds
was 0.00% p.a,

Mote 3 - Taxe d'abonnement

In accordance with the law and the regulations currenitly in
force, the Fund is subject in Luxembourg to the subscnp-
tion tax at the annual rate of 0.05% or a reduced taxe
d'abonnement amounting to 0.01% pa. for some unit
classes, payable gquartery and calculated on the basis of
the net assets of the Fund at the end of each quarter.

The Taxe d'abonnement & waned for that part of the net
assets imvested in units or shares of other underakings
for collective investment that have aleady padd the Taxe
d"abonnement in accordance with the statutory prowsions
of Luxembourg law.

Note 4 - Other income

Other ingome mainly consist of income resulting from
Swing Pricing.

Mote 5 - Related party transactions

Connected persons in the context of this note are those
defired in the SFC Cade on Unit Trusts and Mutual Funds,
All transactions entered into during the year between the
subfunds and its connected persons wene carried out in
the normal course of business and on normal commercial
Terms.,

a8 Trarsactions on secuntes and dervatwve finanoal
instruments

The volume of securties and derivative finanoal instru-
merts undertaken via a broker that is an affiliate of the

LS (L Strateqy Fund
Arnual reporl and audited financal statements as of 31 January 2023

As disclosed in Note 11 = Transaction Costs, the trans-
action costs for fiked-income investments, exchange-
traded futures contracts and other derivatve contracts
are included in the purchase and sale price of the invest-
ment and are therefore not listed individually here,

LIS [Lux) Strategy Fund Volume of fransactions Asa % ofthe
i other seourities total of seourity
[except equities, tranzactions

squity-ike seourities

and derivetive

financial instrumients]

wiith related parties
- Fierd irsome Sudlanskde (US0) 35 061 357,93 USD 11.60%
= Wield Susiamabie 1IS0) .00 USD 0.00%
- Balanced Sustanable (LSO} 000 USD 0.00%
= (rowih Sustainable (S 10,00 USD 0.00%

According 1o normal Market practice, no commissions
have been charged 1o the Fund on transactions on "other
secunties (ewcept equities and equity-like securties)”
with related partes,

Such transactions were enterad in the ordinary course of
business and on normal commercial terms.

For the conversion of the volume of transactions with
related parties into subfund currency, the exchange rates
of the financial statements as of 31 January 2023
were used.

b} Transactions in units of the fund

Connected persons may invest in a new subfund/share-
class for the purpose of providing seed capital {"Direct
Investment”), with the intent of remaining invested untd
the subfundfshareclass has substantial net assets. Such
investments are at arm's length and comply with all
late tradingfmarket timing prevention requirements. Mo
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connecled person may invest for the purpose of exercising
management or control over any Fund or the Company.

As of 31 January 2023, the Management Company and
its affiliates / persons had not contributed any seed capital
1o the subfunds / share classes registered in Hong Kong.

c} Holdings of the Board of Directors of the Management
Company

The memibers of the Board of Directors of the Management
Company and their affiliated persons may subscribe and
redesm units in the subfunds. As of 31 January 2023, the
Directors of the Management Company had no holdings in
the subfunds registered in Hong Kong.

Mote & - Income Distribution

In accardance with article 10 of the Regulations, once
the annual accounts are ciosed the Management
Company will decide to what extent distnbution should
be made for each subfund or unit class. Distibutions
may not be so large as to cause the net assets of the
Fund to fall below the minimum fund assets laid down
by the provisions of the law. If distnibutions are made,
they will be paid out within four months of the end of
the financial year.

The Board of Directors of the Management Company i
authorized to pay interim dividends and to suspend the
payment of distributions.

An mcome eqgualsaton amount will be calculated so
that the distribution cormesponds to the actual income
entrtiement.

Mote 7 - Soft commission arrangements

If permitted by the laws governing the Portfolio
Manager, the Portfolio Manager and its affiliates may
enter into soft commission arrangements with certain
brokers which they engage in secunty transactions on
behalf of the subfunds under which certain goods and
services used to support investment decision making will
be receved without a direct payment in return, Such
commissions are defined as soft dollars by the Hong
Kong Securities and Futures Commission, This is anly
done when the transaction execution 15 consistent with
the best execution standards, and it has been determined
in good faith that the brokerage fee 15 reasonable in
relation to the value of the execution andfor brokerage
senvices provided by the broker,

Goods and services received solely included research
services, The refatve costs or benefits of research
recened from brokers are not allocated among particular
clients or funds because it is believed that the research
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received is, in the aggregate, of assistance in fulfilling the
Portfolo Manager and its affiliates” overall responsibilities
1o their chemts o Tunds they manage. Dunng the year
from 1 February 2022 to 31 January 2023 there were
no transactions executed with brokers hawing soft
commission arangements in place and therefore no
related commussions have been paid by the subfunds for
these transactions.

MNote & - Commitments on Options
Commitments on Options per subfund and respective

currency as of 31 January 2023 can be summansed as fol-
lowws:

Cptrons
LES [Lux) Strategy Fund Optiens on indices,
dlassic-shyled
(i)
= vigldl Suslamably (CHF) 3615 631,67 CH#
- Balanced Sustanabie ([CHF) 1 SR0 D65.64 CHF
= Growih Suttainably (CHE) 1 M0 D5 O
= Eipuity Sustan able (CHF} B0 01641 CHF
= Yield Sustamalle EUR) 2 338945436 ELR
— Balareed Sustsrable (L LAY | 38507145 ELR
= Growih Sustainable (ELIR) 3848 083.21 ELR
- Equrty Sustanable EUR) 166 321,38 EWR
=Ygl Sustamabie (LSD) 2 GA4 B 76 USD
= Balarsed Sustarable (S0 2 1049 329.25 USD
— (aroeedh Sustamable (IS0} 437 132,40 USD

Mote 9 - Total Expense Ratio (TER)

This ratio was calculated in accordance with the Asset
Management Association Switzerland (AMAS) /' Swiss
Funds & Asset Management Association (SFAMA)
"Guidelines on the cakulation and disclosure of the TER®
i the curment version and expresses the sum of all costs
and commissions charged on an ongoing basis to the
net assets (operating expenses) taken retrospectively as a
percentage of the net assets.

TER for the last 12 months:

LIBS (Lux) Strategy Fund Tetal Expernte Ratis (TER)
= Fd Income Suestainable (CHF) P-acc L5
= Fiend irsoorm e SuClain sbie (OHE) P-dil i.194%
= Fixedl Irvpcone Susiainabde (CHF) Oracc 076%
= Fijmd Irscome Sustainabie (CHF ) Ordist 0.7E%
= Yeeld Susiabnalnie (CHF) K-1-a0e L%
= Vieid Suslamabis (CHF) P-acc 1.55%
— Yidd Suslamalg (CHF) P-disl 1.55%
= Wigld Suslamabie (CHF) O-acc 0as%
= Vigld Saritasnabie (CHF) C-det 0.96%
= Balanced Sustanabie (CHF) Pac §. A%
= Balareed Sustanable (CHF PC-dint 1. 1a%
= Balansed Sustaenabie (CHF) P-dest I_74%

UBS fLux) Srategy Fund
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LIES fLux) Strateqy Fund Tetsl Expente Rate (TER]  UBS [Lux) Strateqy Fund Testal Expente Ratis (TER)
= Balanced Sustainabie (CHF) - 107% = Balanced Sustanable (SO0 IGBF hedged) Padb-nadist 1.75%
—Bakarced Systamable (OHF] O-C-cdt 107 % — Balarwed Suttanable (US0] RMB hidged) P-4%-mdist 1.719%
= Balanced Sustainable (CHFH Ot 107 % = Balanced Sustanabie (U0} P-B% mdis L%
— Gntrwth Sugtain by [CHE) P-are 191% - Balanced Sustsinable (LSO (AUD hedaed) P-B4-mdit 1.80%
= (roiwtn Sustainabde (CHF) O-acc 1.16% = Balanced Sustanable (SO} [HED) P63 -mdsi 1L73%
- Equity Sustainable (CHE Pac 100% - Balanced Sustainable (SO P-acx i.7a%
— Bty Sustainable ({CHF} O-aec 123% - Balanoed Sustanable (USD} P-Cdit 1L.73%
= Figedd Ing ome Sustainabie (EUR) N-acg 161 % = Balanged Sustanable (UWE0TP-gisl 1.74%
— Footrd Iree ceng Suistairudiod e (EUIR) P-ace 118% - Balarced Sustanabie (LSO} P-rdat I.1a%
= Feed Income Sustainable (EUR] Pdist 115% = Balanced Sustanabie (USD] [5G0 hedged) Pamdist 1 7%
~ Facedl Ime oo Sustainabie (BUR) O-2ce 0PES: - Balancod Sustsnable (S0} 0% rde 1.0
= Fieedd inec o Sustamabde (EUR) O-dest 0.75% - Balanced Sustanable (USO) (ALD hedged) O-4%-mdst 1L12%
= vigld Sustainabie [EURIK-1-ac2 1% - Balinged Sustainable (LS0) (He D} 045 mdist i
~ bl Sustainabie [EUR) MN-scc 1. 105% - Balareed Sustanabie (USD) O-acc 1079
- Vigld Sustainabie {EUR] P-acc 155% - Balanced Sustanable (LSO} O-dist 107%
— itrhd Sustarabiy [RUR)P-del 1.55% — Balanced Sustanable (USO) O-maa 1.07%
= ¥igdd Sustainablis [EUR) Caie 096% - Balanoed Sustainable (USDHEGD hedged: C-mdist 1.12%
= vigkd Susianabic (IR} O-0ig 096% - Growlh Sustanable (USE) E-act 1.06%
= Balanced Sustamable ELA) I-A2-acc 0L73% = Grosdh Sustamable AUSD) P-act 193%
- Bakanced Sustamable LR} K- 1-ace 111% = Growth Sustainable (USD) (9 hadged) Pa 198%
= Balanced Sudamnabie (ELE) M-acc 1.97% = Growth Susiamnable (U500 Qeace I-19%
_:::: xﬁzﬂ Eﬁmm} e :_;:: Transaction costs and any other costs incurred in connec-
o] Sl VT PR 73s  Honwith currency hedging are not included in the TER.
_m::$$:ﬂ :::;“ :::: The TER for classes of shares mzh were aciive less than a
~Banced Sumamabie EOR) 1050 Fedoed Pandit 7w 12 month penod are annualised.

—Batanced Sumamalie (ELR) O-acc 1 D6%

= Balanced Sustainable (LA} O-C-dist 1.06%

T " Note 10 - Portfolio Turnover Rate (PTR)

_gr;r':: ::::ﬁ Eﬁ ::D: ?:f: The partfalio turnover has been calculated as follows:

~ (arerwth Sustainabde [EUR) Q-ant 1.16%

~ Equity Sustainable (ELUR) 1AT-ace 08a% (Total purchases + total sales) -

S y————r—T— SO {to1al subscriptions + total redemplions)

= Enuily Sustainable (EUR) P-acc s Average of net assets during the penod

~ Eqquity Sistainable (EUR) O-ace 1.24% l.ll*ldf_'l' reﬁwm

= Foed Income Sustainable (USD) A3-ac 5% %

= Hioord I omé Sustainali (US0) Prace 120%  The portfolio turnover statistics are the following for the
= Fedie Ine i Sustaimakde (USD) Pooest 1.20% penad ur.ﬁ,ef FEy e

= Foued Inc omg Sustainable (S0} Prmdigl L20%

— Feced incemi: Sustarabie (USD) Crace D17% UBS [Lux) Strategy Fund Porthalio Turmover Rate (PTR)
~ Faeerd Inc ome Sustainable (LUS0T Gl G775 - Fimd Ireome Sstanabie (CHE) aB.79%
= Wb ot reablie fUSEY 1C-1-ac0C .02 % = Yol Sustashabie (CHF) S6.53%
= vigld Sustainable {USD) UFY hedged) K-1-acc 105% = Balanced Sustanable (CHR) 53.80%
~ vigld Sustainablis (US0H P-4%-mdist 15EM - Growih Suttinable (CHE) £383%
= Vel Sustainable {USCH P-ace 1.56% = Equity Sustanable [(HF) a7 78%
= wighd Suslainable {US0} (GBP hedged) Pagg 161% - Fiad Income Sudtanabie [EUR} 662
— Windd Sustainable {LSCY LIPY hedeged) P-ace VA28 - Yibld Sunainabie (EUR) 46 79%
— i Sudlamablie JUSO) Pdt 1.56% = Balaned Susterable (ELUA) a161%
= Wi Susimnabie (US0H Prodist 15hoe  — Growih Sustamable EUR) 47 33%
— viedd Suztainabic {LS0) 4% mdist 0g7% = Eouity Sustanable (EUR) abpat
~ Yigkd Sustanable (LBSDY O-acc pase - Fod o Sustainabie (S0 25.04%
= Vighd Sustainabl (S0} Q-disy (7% = Yeeld Suslamalie (LISQ) 45.82%
— Balancied Sustamable (USD) -A3-acc D66% - Balanced Tustanable (USC) 45.35%
= Bakanced Sustainable (USD) K-1-acc 1126 = Growih Sudtainable USD) A3 83%
— Balancwd Sussinalle (LS0) P43 -mdint 1.14%

= Balanced Sustamoble (USD) (HKDY Pd Skt 1A%

—Balanced Sustainable (USD) (ALD hedged) P-4 %-mdit 1.79%

- Balanced Sustanable (USD) (CAD hedged) P4 %-mdist 1.79%

M5 (Lusd Strategy Pund
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Mote 11 - Transaction costs

Transaction costs include brokerage fees, stamp duty,
local taxes and other foreign charges if incurred durning
the pericd, Transaction fees are included in the cost of
secunties purchased and sold,

For the financial year ended on 31 January 2023, the fund
incurred transaction costs melating to purchase or sale of
investments in securties and simiar transactions as fol-
lonvs:

WIES fLux) Strateqy Fund Trangaction costs
= Faeed Income Sustammable (CHF) 26,50 CHF
= ighd Sustanabie {CHF} 31 344,36 CHF
— Balanced Sustamable ([CHF) 33 745,25 CHF
= Garowth Sustainabie (CHF) 17 422,58 CHF
~ Erquity Sistainable (CHF) 12 1602 CHE
= Feeed Ingome Susiamabie [EUR) 31.43 EUR
= vighd Sustainabiy [ELUR) 107653 EUR
= Balancied Sustamable [ELR) 156,63 EUR
= Garrwth Suttanabis [EUR] 217,14 EUR
— Edquily Susstainalie (ELUR) 114,50 EUR
= Foted Inc ome Sustainable (507 22,22 5D
= Waiehd ‘Suftamable JUS0H 1 1%2. 10 UsDhr
= Balanced Susdamable (US0) 1 100,68 UsD
= Growth Suitainabie (UE0H 338, 65 USD

Wot all fransaction costs are separately wentifiable, For
fived income irvestments, forward curmency contracts
and other derivative contracts, transaction costs wall be
included in the purchase and sale pnoe of the investment.
Whilst not separately identifiable these transaction Costs
will be captured within the performance of each subfund.

Mote 12 - Defaulted securities

There are secunties that have defautted in the past where
na pricng quotes exists. These secunties have been
fully written off by the fund. They are monitored by the
management company that will allocate any return that
might still arise {ie dividend) to the subfunds, They are not
shown within the partfolio but separately in this note.

UBS {Lux) Strateqy Fund — Yield Sustainable (FUR)

Share Currency
RISH BE RESOL OF COM ELRD. 16~ ELUR

HNumber
1321100

UBS (Luog Strateqy Fund = Balanced Sustainable (ELIR)

Humber
IT0IS00

Share Currency
SH B2 RESOL OF COM ELAD 16 ELR

LIBS {Luog Strateqy Fund — Growth Sustainable (EUR}
Humber
1891400

Share Currency
WISH B RESOL OF COM ELRD. 167 ELR

UBS (Lo Strategy Fund = Equity Sustainable (EUR)

Share Curreney Humber
FI5H BK RESCL OF COM ELRD. 16" ELR A6 .00
- s

s
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Nate 13 - Applicable law, place of performance
and authoritative language

The Luxembourg District Court is the place of performance
for all legal disputes between the unitholders, the
Management Company and the depositary, Luxembourg
law applies. However, in matters conceming the claims
of imvestors from ather countries, the Management
Company andior the depositany can elect to make them-
selves and the Fund subject 10 the jursdiction of the
countries in which the Fund units were bought and sold.

The English version of these financial statements is the
authontatve version and only this version was audited
from the audiar, However, in the case of units sold 10
investors from the other countries in which Fund units
can be bought and sold, the Management Company and
the Depositary may recognize approved transiations {l.e.
approved by the Management Company and the Deposi-
fary) into the languages concerned as binding upon
themselves and the Fund.

LBS (Lo Serategy Fund
Arnial repori and audited finandal statements as of 31 January 2033
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Note 14 - OTC-Derivatives and Securities Lending

If the Fund enters into OTC transactions, it may be exposed 1o risks related 1o the creditworthiness of the OTC
counterparties: when the Fund enters into futures contracts, options and swap transactions or uses other derivatve
technigues it is subject to the risk that an OTC counterparty may nol meet {or cannat meet) its obligations under a
specific or multiple contracts, Counterparty risk can be reduced by depasiting a security. I the Fund is owed a security
pursuant to an applicable agreement, such secunty shall be held in custody by the Depositary in favour of the Fund.
Bankruptoy and insolvency events or ather credit events with the OTC counterparty, the Depositary orf within their
subdepositary/correspondent bank network may result in the rights or recognition of the Fund in connection with
the security to be delayed, restricted or even eliminated, which would force the Fund 10 fulfill s obligatiens in the
framework of the OTC transaction, in spite of any security that had previously been made available to cover any such
ablgation.

The Fund may lend portions of its secunities portfalio 1o third parties. In general, lendings may anly be effected via
recognized clearing houses such as Clearstream International or through the intermediary of prime financial institu-
tions that specialise in such activrties and in the modus speofied by them. Collateral is recenved in relation to secunties
lent, Collateral is composed of high gquality secunties in an amount typically a1 least equal to the market value of the
secunties loaned.

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

OTC-Derivatives®

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

Subtund Urirealized gain Cellatersl
Counterparty Mossh received
UES {Lux) Stratesy Fund — Fxed Inceme Sustainable [OHF)

Canadian impersal Bank 85,73 CHF Q.00 CHF
HEBC 34 553 &) CHF 0.00 CHF
Morpan Stanley 381 235,31 CHF 000 CHF
Staridard Chartered Bank -45 500,12 CHF 0,00 CHF
State Street -2al 964,03 CHF (LO0 CHF
UBS AG £12 337,79 Ch 000 CHF
Westipac Bankng Comp -6 179.26 CHF .00 CHF
UES [Lun) Strateqy Fund = ¥ield Sustainablie [CHF)

Bank of Amenica 4491737 CHF 0,00 CHF
Bardays 407495 CHF (.00 CHF
Carudian imperial Bank 474,54 CHE 0,00 CHF
Citbank 55 Hd %3 CHF 000 CHF
hcrgan Shanley -2 18641554 CHF 0,00 CHF
Standard Chartersd Bank -24% B72.96 CHF .00 CHF
State et -1 447 438,29 CHF 0,00 CHE
LBS AG 1 331 330,44 CHE (.00 CHF
WeEpac Bankng Cop 5 485 80 CHF (100 CHF
LUIES fLux) Strategy Fund = Balanced Sustainable [CHF)

Bank of Amenca 38 099 64 CHF 000 CHF
Bardlays | 2587 CHE 00 CHE
Caradizn Inpenal Bank 451,58 CHF 0,00 CHF
Citbank 2 858,79 (HF 000 CHF
HEEL -BA315 CHE 0,00 ChF
hiorgan Stanley -1 785 883 AT CHF 00 CHF
Stamdsrd Chartered Bank -195 528 91 CHE 0,00 CHF
State Sreet =1 187 431,62 CHF 000 CHF
LES A6 3 786 122,10 CHE 0,00 CHF
Westpa Banking Comp 51 926.53 CHF 0,00 CHF

= Dot v i a0 ] i il e B g aw i edladed B S bl o Py aw Qe by o chnng boune B e i ol B osatern ety de il G c e g booe posse e il od

L5 (L Strategy Fund
Arnual reporl and audited financal statements as of 31 January 2023
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Subfund Unrealized gain Collateral
Counterparty {hesx] e b
UBS {Lux] Strategy Fund - Growth Sustainable (£HE)

Bank of Amenca 06505 CHF .00 CHF
Barda 116383 CHF D00 CHF
Canadian irperial Bank 150,78 CHF 0.00 CHF
Citibank 21 058.99 (HF 000 CHF
FEAC 4950330 CHF .00 CHF
Mongan Staniey <364 67385 CHF 000 CHF
Stanclird Charbgred Bank -345 77683 CHF D00 CHF
S4ate SUrEet 361 9B CHF .00 CHF
LB AG 1142 03459 CH 00 CHE
Weslpas Banking Corp 10 732,08 CHF .00 CHF
wsummnﬂrrund =Equity Sustaina bl e {(HF)

Bank of Amenica -6 73R CHF 0.00 CHE
Bardays 2 131.98 CHF 000 CHF
Canadian imperial Bank 567,35 CH D00 CH
Cilibank 45,19 CHF .00 CHF
HEBC A4 5250 CH 000 CHF
MAorgan Stmey BADT348 CHF .00 CHE
Stancand Charbered Bank 247 795,33 CHF 000 CHF
Saane Stret -1BZ 463,16 CHF GO0 CHE
LBS A0 603 99072 CHF 006 CHF
W sipes Banlong Corp -1 30659 CHE D00 CHF
UBS [Lux) Strateqy Fund - Fixed Inceme Sustainable (EUR)

Canadian imgerial Bank 140132 ELR 000 EUR
Gl ehrvsan Sachs 446 EUR 0.00 BUR
HIBL 534 10561 ELA 000 EUR
Pargan Stanley -5 P¥2 04 LI 0.00 LR
Stanciam Chartered Bank <FB51356 EUR .00 EUR
e St 8200 EUAR 0.00 EUR
LBS A0 142 64350 EUR 000 BUR
‘Weslpac Bankang Comp -2 69360 ELR 000 EBUR
UGS [Lux ) Sterategy Fund = Yield Sustainable [EUR)

Canadian imperial Bank VA0 AG ELUR GO0 BUR
Cilibank: B59.58 ELR 0.00 EUR
ol dman Sachs «$ 101919 EUR 000 EUR
HEBC 5 (6 EME EUR 0.00 EUR
P Morgan AT0.55 ELR .00 BUR
higngan Staniey 29856778 EUR 000 EUR
Standard Charldmd Bank B4 00299 EUR 0.00 BUR
Sate Street 43 636,20 ELR 000 BUR
LBE AG 1883 799.7% EUR .00 BUR
Wesipa: Bankang Comp <111 528,08 ELR .00 EUR
UBS (Lux) Strateqy Fund = Balanced Sustainable [EUR)

Btk of Amenica 28622.80 ELR 0.00 EUR
Canagian impenal Bank 706100 ELR .00 EUR
Citibank -20875.47 EUR .00 BUR
a0l dman Sachs G609 ELR 000 EUR
FEAC 3 311 875,10 ELR .00 BUR
IF horgan B67.67 EUR .00 EUR
Paprgan Stanley 28163512 EUA 0.00 BUR
Standam Chartered Bank 39923, 19 ELR .00 BUR
Sate Sreet 2705670 ELA Q.00 EUR
LB AG 1 282 10054 EUR .00 BUR
Wesipac Banking Cop <104 362,73 EUR .00 EUR

110
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Subfund Unrealized gain Collxtaral
Countemparty floss) recelved
UiS [Lux) Strategy Fund = Growth Sustainable (EUR)

Canachan imgenal Bank 1 86614 ELR 00 EUR
Cilibani, 20919 R .00 ELR
Goldman Sachs APO5% EUR 000 ELR
H58C 839 70661 EVR (100 ELR
P doman 2PATY ELR 000 ELR
BAorgan Slaniey 11 454 38 ELR 000 ELR
Strdud Charened Bank 25 (4763 ELR 000 ELR
State Street B9 508.93 ELR 00 ELR
UBS AG 305 S92 78 BLA 000 ELR
‘Wiestpac Banking Comg -33 915.9% ELR 00 ELRE
UBS [Lux) Strategy Fund = Equity Sustainable (EUR]

Barclis B 21326 ELR (00 ELR
Canadian Impenial Bank ga5.6% EUR 000 ELR
Cilibsarik: 168,76 ELR 000 ELR
Goldman Sachs «243.36 ELR (.00 ELR
M58 422 97176 ELR 000 ELR
IF Mo an 17524 ELR 0O ELRE
Pagrgan Slanley 953823 EWR 00 ELR
Swrdard Chanened Bank 23 82130 EUR D0 ELR
Siale Street <1413 78 EUR 00 EUR
L85 a0 153 27373 ELR 00 ELR
Westpac Banking Conp 22 GADAY ELR (00 ELR
Ui [Lux) Strategy Fund = Fixed Income Sustainable (US0)

Canachan impenal Fank 41 95671 UBD EO LED
Cilitank 15614 UKD (00 LED
Asegan Sanliy 545 JLEED LSD 000 LED
State Sreet 2 33514 USD (00 L5
UBs A% A7 95615 USD 000 LED
‘Wistpac Banking Comp 145 314,35 USD 000 LD
UBs [Lux) Strategy Fund = Yield Sustainable (USD)

Bank of Arerica 5 (99,06 UED 000 LED
Canadian imperial Bank VA0 417 TR UBD {00 LS50
Crlibarik ~126 156.40 USD 0O LED
JF Woman <13 W% USD 00 LED
PAsegan Stanley -2 JIT 43059 USD 0,00 LED
Standand Charened Bank B 33920 LD 000 LD
State Sreet 72 54187 LED (00 LED
LIBS &G 8 93382 LED 00 LED
Westpac Banking Cop -1 (38 5830 UED (.00 L5
UiS [Lux) Strateqy Fund = Balanoed Sustainabde (USD)

Bank of Amenca FRLIRERT 1v] 00 LED
Barclays 417 31088 UED 0,00 LED
Canackan Imperial Bank 43 S82.1% UsD (00 LED
Cilibank 158 8728 S0 00 LED
HSBC 5 039,72 USD .00 LED
JF poman 3 33648 LED (00 LS50
Porgan Slanley -3 443 411,45 UBD 00O LED
Standard Charered Banik 9 71047 UED (00 LSD
State Street <33 F2a8l UsD 000 LED
LIBS 4G 140 85056 LSD 000 LED
‘Wesipac Banking Corp 208 39332 UsD .00 LED
L85 [Lad Strategy Fund
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Sailstumnd Unirealized gain Collntarsl
Counterparty Noss) received
LIES (Lu) Strateqy Fund - Grewth Sustainable [LSO]
Bark of Amenca 10 0,53 usD 000 LUsD
Bardays 46313 USD 000 LS50
Caradian Insperial Bank 29 742,53 U0 (100 LISD
Citibanic 47 M 749 B0 000 LISD
facldman Sachs 61 5D (00 IS0
organ Stanliy -512 FIE 32 SO 000 LISD
State Stresd <A1 390,07 USD 00 UsD
B85 AG 36 354,87 WED 000 LD
Wesipar Bankng Cop <252 BF0.21 USD 0.00 LD
Securities Lending
Courterparty Expomre from Colinteral Breakdewn

Seeurities Lending as of 31 January 2027 (Weight in %] a¢ of 31 lanuary 2023
LB fLux) Strategy Fund Market value of Collate ral

securities lent (LS Switzerland AG) Equities Bonds Cash
— B Ine oene: SuUstaimabie (CHF) Q447 20998 CHF 10 022 319.93 CHF 6083 E=RE (5
= Yigkd Sustainable {CHF) 11538 11758 (HF 12 2 24678 CHF ] ECNR (lii]
= Balanced Sutanable (CHE) 15 554 06004 Ciif 16501 919458 CHE B89 = Do
= (argavth Sustainabie (CHF) 4 (43 b1 79 (HF & 155 173,76 CHF Baa ‘n Lk ]
= Equity Sustainable (CHF} 9103 30052 JME 3 BE8 062,29 CHF ] E=RE 0D
= Foded Indome SUstamable [BUR) 5 795 927 96 EAR 6 148 1 24 65 BUR BO.A3 3|/n oupo
= Fowed ing pme- Sustainabie (S0 B 450 34287 VG0 3007 741,60 LG50 G085 3@ 0p0

= o i n

e i £

P oo s o B bna ol e mee e ol 1 Bmaey 1000

npcmerw i obinrwd deetiy o § e o i i mrdia) egesi o8 1 jeseicy D08 and revee @ ot e Do e g lmeng aricm aad enchinge win wed e

UBS (Lux) Serestegyfund  UBS (i) Srategy Fund  UBS [Lu) Stetegy Fund LSS Lus) Strategy Fusd LB {Lusd Sermegy Fund

- Fieed ncome Surtainable - Yied Sustminshle -~ Ealonced Sustiinable - Growth Sustalnable (CHE) ~ Equity Sustainable

(CHI} LR} Ll AT}

Smfﬂuhﬂq TR L I EE 5 BARAZ2 IBFELAT 13 936.0F 1051208
Seourities. Lendiag cou®

LB Swilnand AG 10 #HATHLHF BA10.07 CHE B 72935 OMF 48506 CHE 3448 83 CHF

L53 Eorp 3. Lisssriaoceg frane ZOtEACHE 112730 CHF 1 775,52 OHF HRLSOH 6L CHE

Mt Secursts, Levding resenies i3 3035 L 18 307 EF CHF i5 757 30 CHF # Mkl O £ 307,35 CHF

UBS (Lux) Strateqy Fund  UBS (e Seotegy Fund  UBS (La) Stotegy Fund LS (Lus) Strategy fund LB fLusd) Serveegy Fund

« Fieed Income Sustainabie = Yieid Suntainsble = Crowth S ble = Equity Sustainable - Fhed Income Sustn inakle

{ELR} {ELR} RELE) AELIRY e

Semariies Lending revenus 1448135 1T 255418 2093.33 1% 8000
Sicurties. Linding coie”

LBS Sameteed AG 430068 EUR 7 43R 111850 IR &390 F450 24 LD

L85 Eeopa 5, Luarmbourg Brandh B GOZ ELR 1515 (LR B EUR | 862 04 LEDH

ht 500U LInding reRnUes B£32.81 BUR V1 IEELR 1 FO0ET LR | 247 G0 EUR 15 452 42 S0

* [Hcive | o JOI1 $0% o i geron sevemam dew st e ciistes By DS Seviim el A0 ching i st i it peoridie 05 10 e cas rored B UBS Bt DL sy Boma™ e iag i st i v

gl
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2022 31

Lux

2022 31
7,074,195,093.93 1,154,862,349
172,768,211.44 28,204,411
7,246,963,305.37 1,183,066,760
181,659,267.49 29,655,875
87,637,614.25 14,306,841
7,732,287.57 1,262,296
20,132,947.45 3,286,704
26,654.67 4,351

658.94 108
309,537.61 50,532
3,786,259.75 618,107
7,548,248,533.10 1,232,251,573
(34,644,632.94) (5,655,736)
(114.26) (19)

(11.36) 0)
(232,195,372.72) (37,905,895)
(10,191,595.10) (1,663,778)
(9,210,132.14) (1,503,554)
(66,345.77) (10,831)
(883,908.21) (144,298)
(10,160, 386.12) (1,658,683)
(287,192,112.50) (46,884,112)

7,261,056,420.60 1,185,367,461
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Lux

2021 2022 31
28,888.94 4,716
12,173,033.65 1,987,248
21,179,343.62 3,457,528

15 309,781.09 50,572
770,479.74 125,781
34,461,527.04 5,625,844
(111,455,659.93) (18,195,136)
(1,072,809.81) (175,136)
(1,078,442.11) (176,056)
(690,733.03) (112,762)
(9,232.14) (1,507)
(114,306,877.02) (18,660,598)
(79,845,349.98) (13,034,753)
1,321,276,659.63 215,698,415
10,036,584.90 1,638,472
(432,228.88) (70,561)
(36,564,377.85) (5,969,135)
(104,565,915.11) (17,070,386)
18,586,772.85 3,034,291
1,208,337,495.54 197,261,096
1,128,492,145.56 184,226,343
(928,579,024.17) (151,590,526)
555,446.10 90,677
247,057.81 40,332
7,804,192.31 1,274,034
(37,294,494.26) (6,088,326)
(957,266,822.21) (156,273,809)
171,225,323.35 27,952,534
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Lux

2022 31
892,905,208.40 134,534,028
(14,730,829.70) (2,219,494)
878,174,378.70 132,314,534
24,871,919.19 3,747,452
11,602,071.62 1,748,084
618,599.58 93,204
2,570.04 387
738.67 111
11,411.69 1,719
874,943.34 131,828
916,156,632.83 138,037,320
(124.56) (19)
(37,352,639.68) (5,627,922)
(2,211,801.58) (333,252)
(1,105,061.61) (166,500)
(4,515.65) (680)
(91,448.45) (13,779)
(1,201,025.71) (180,959)
(40,765,591.53) (6,142,152)
875,391,041.30 131,895,168

Lux
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Lux

2021 2022 31
2,960.13 446
1,089,326.56 164,129
1,881,725.26 283,520
15 38,160.44 5,750
229,634.83 34,599
3,241,807.22 488,443
(13,512,110.54) (2,035,870)
(91,549.91) (13,794)
(115,275.78) (17,369)
(69,375.11) (10,453)
(13,788,311.34) (2,077,485)
(10,546,504.12) (1,589,042)
239,110,862.61 36,026,834
1,378,999.16 207,774
24,147.21 3,638
(7,592,026.08) (1,143,891)
1,843,246.61 277,722
376,676.11 56,754
235,141,905.62 35,428,831
224,595,401.50 33,839,789
(212,849,721.85) (32,070,068)
80,125.05 12,072
(16,945.38) (2,553)
366,566.11 55,231
1,604,246.57 241,712
(210,815,729.50) (31,763,606)
13,779,672.00 2,076,183

Lux
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2022 31

50
12 24 12 31
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2022 31

2022 31

1.043707
1.121000
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Lux

1.620 1.670

Lux
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2022
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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
13 1.72
13 Lux
12
Lux
13 168.27
13 Lux
2022 31
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Lux
13 35,229.34
13 Lux

10.

Lux
11

Lux
12

Lux Lux 2021 11 15

13
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Lux
13
17,289.88 0.00
320,676.20 0.00
39,884.40 0.00
150,610.74 0.00
92,862.76 0.00
124,723.93 0.00
15,802.96 0.00
317,593.29 0.00
2,199,442.35 0.00
1,177,341.67 0.00
13 Lux
2022 31 2022 31
Lux
1 1,977,512.14 2,082,034.26 44.34 55.66 0.00
1 Lux
Lux 3
63,600.73
25,440.29
38,160.44
13 Lux
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UBS (Lux) Strategy Fund

Combined Statement of Net Assets

EuR
Artete 312032
IvEsLments in secuntss, codl 7074 195 05293
rvestments in seouries, uneeal zed appreciabon (deprecaton) 172 765G g1ran
Tedal iInvsiments in secunites Note 1) T 246 963 305,37
Cash at banks, deposits on demand and deposil accounts 181 659 267 .49
Recetrable on Loc s ssles (Note 1) 87 637 614.75
Recervable on subsaiptions 7 FaT 28057
iteres] receivibl on Securilics 2013794745
Interest recefvabile on boguid assls 2665467
Recenvable on dvidends 654,94
Crthler mic vl 05 30253761
Unireakzied gain on forvward Tomeign exchange contrack (Note 1) 3 786 25075
Total Asets T S48 2aE 53310
Linkilities
Uniealzed loss on forward foresgn exchange contracts (Note 1} <34 644 632,94
Banic cvroratt -114.26
Intereil payable on bank cwerdraf “11.36
Fayable on secunties purch ases (Note 1) A2 19537002
Payable on redemplions 10191 55510
Prosisions for flad fee (Note 33 A 1320
Prosdsions for taee O abonnement (Note 3) 66 34577
Prenifions or other commistions and feed iNote 2 -883 90821
Tedal prownsong -10 160 38612
Total Linbilities SZBF 152 11250
Met assets at the end of the inancisl year ¥ 261 056 42060
LAS (buxd Srategy Fund

14
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The noles are an integral part of the finandal statements,



Combined Statement of Operations

Income

interest on bgud assets

Intengsl on ecurlies

Dwidentds

Mgt income onseoumis lending (4ot 15)
Cither ncome (Mode 4)

Total income

Expenises

Hal foe (Node 2)

Taee o abonnement (Note 3)

Citvter eommisaens and fees (Note 2)
Interesi on cash and bank overdrafi
Oithter eganses

Total expenses

Netincome (loss] on investments

Realized gain (lots] (Note 1)

Realiyed gam floss) on markel-priced senuties wilhoud options

Rialned gaim foss) on opliong

Realized gain floss) on yield-evalvated securties and money maeked instruments
Realred gair foss) on finanoal futures

Reahned gam fois) on fonward foregn eochang e corracts

Realized gaim foss) on Tonegn exchange

Total realized gain [lossh

Met realized gain (o) of the Snancial year

Changes in unreslized apprecistion [deprecistion] Note 1]

Unraled appreciation (depredation) on market-priced securies without eptiors

Unwealized 3ppred ation (deprenation) on oplions

Uniealzed appredation (depredation) on peld-rvaluated seouries and money markel irdtruments
Unreakzed apprecation (depreaation) on finanoal futures

Urnireah? e sppeec ation (depreaatnon] on fonward fomgn exchange corrracts

Total changes in unrealized appredation [depreciation)

Netincrease [decrease] in net assets as a result of operations

Combined Statement of Changes in Net Assets

Mgl assets ol the begmning of the finargial year
Subscriptions

Redemplions

Total net autscnplions (redempliong:

Crvidend paid

fegt income (o8] of invesiments

Total realized pain foss)

Testal chaniges in unrialined appren ELion (Sepreasticn)

Mgl increase (decreased in net assets a5 8 result of openations
Met ateets at the end of the financisl year
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ELR
1.22081-31.1. 2022
2584394

12173 033.65
211793362

30 rA1.09

TA0 AT T

34 461 527.04

111 45565593
=1 (72 80481
-1 07E 442N

690 733.09
-8232.14
<114 306 87 7.02

1% 845 34550

T3 276 Es%AT
10036 584,90
<43F 22888

+36 564 377.85
-104 %65 811
18586 772.85

1 208 337 455.54

1 128 492 145.56

-5 02407
565 40610
24T 0si

Faia 183
-37 04 454 06
<I5F 2B BE2 21

179228 323,38

R

1.22081-30,0, 2022

F 308166 373"
B17 081 arTE
-1 100 B&7 451 52

-184 585 57680

-23 14D 690,85
- 79 4% 33358
1208 337 28554
57 266 822 20

171 225 323.35

¥ 261 056 42060
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The noies are an ntegral part of the finanoal stalements
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Statement of Net Assets

Antptn

WrvESEAEns i Secunteis, o8l

vestments in sedurtss, unreal ted sppregiaton (deprecaton)
Todal svestroents in securbes (Note 1)

Cagh ot banks, deposits on demand and deposil acceunts
Recewvable on secuiies saes (Nole 1)

Recetabie on subdonplions

Iteresd recenalie on Sgud aswels

Recisabli on dasdendd

Cither mrcsivaid g

Unmealzed gain on forveard foreign exchange contracts (Mate 1)
Totsl Aets

Liakilities

Bark cvemrafl

Payable o SEOUES purdh ases Nete ¥)

Payable on redemplions

Premdsions for flad fee (Mote 23

Premdgions for Lo d sboninement (Wete 3)
Prosigions for other commissens and fees (Note 2
Total prossions

Tortal Linbllities

Net aceets at the end of the financial year

Statement of Operations

Incame

Interest on boud ases

Interest on securiies

Dradends

Mgt ncome on seountss lending Mok 15}
Cither income Mote 4)

Total Income

Expanses

Hai fee Nole )

Tagod d abdnnereent (Nole 3)

Crihwer commissons and Tees (Note 2)
¥terest on cash and benk cverdrat
Totsl expenses

Metincome (loss) on investments

Realized gain (leas) (Note 1)

Realined gain foss) on mardgel-priced seountaes wilhmu opbons

Ralized gaim foss) on opbions

Realingd gain fogs) on yiekd-evalpated securilics and money mankel indlruments
Realized gain flosst on financal futures

Realized gaim foss) on Tonward forsgn sechange coninacs

Realized gain {oss) on foreign exchange

Tirtsl realized gain [lows)

Met realized gain (oss) of the Snencial year

Chenges in unreslized appredation (deprecstion] (ote 1]

Unakzed sppretiation (depenation) on markel-paoed securilies without oploes

Wrieakied appreciation (depredalion] on optices

Urittashz o Apprbcia%on (depeecation) on yiedd-evalualed scurilits and mengy markel inslrsmnents
Unireaked appredation (depreaation} on financal futures

Urveakzed apprecation (depeeaation) on fonseed foreign sechange contracts

Tatal changes in unreslized appreciation [depreciaticn]

Netincrease [decreate] in net assets &5 8 recult of operaions

UES Lol Strategy Fund = Balanged Tustanable (U500~
= vsma by W5 Lol Soom iy Puracd = Bnbencasd (500

Annual repor and sudited finandal staterents as of 31 anuary 20022

The noies are an integral part of the finanoal stalemends.
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61359258

257004

T3RET

1141163

A7 9433

916 156 63283

124,56
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=2 211 8l S8
-1 165 06161
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Notes to the Financial Statements

MNote 1 - Summary of significant
accounting polices

The financial statemens have been prepared in accor-
dance with the gererally accepted accounting principles
for investment funds in Luxembourg.

The financial statements are prepared in accordance with
Luxembourg legal and regulatory requirements relating
to investment furds under the going concern basis of
accounting. The significant accounting policies are sum-
marised as follows:

&) Calculaton of the Met Asser Value

The net asset value and the ssue, redemption and con-
version prce per unit of the different unit classes of each
subfund are expressed in the cumency of account of the
subfund or unit class concerned and are calculated every
business day by dividing the owerall net assets of the
subfund attnbutable to each unit class by the number of
units in the respective unit class of the subfund.

In this context, “business day” refers 10 normal bank
business days in Luxembourg {i.e. each day on which the
Banks are open durng normal business hours) except
for 24 and 31 December with the sxception of indi-
widual non-statutory rest days in Luxembourg and days
on which exchanges in the main countries in which the
subfund invests are closed or 50% or more subfund
imvestments cannol be adeguately valued.

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

) Valuation principles

- Liguid funds — whether in the form of cash, bank
deposits, bills of ewxchange, sight securities, delbt
claims, prepaid expenses, cash dividends and declared
or accrued interest that has not yet been receved -
are valued at their full value unless it is unlikely that
this value will be fully paid or received, in which case
ther value is determined by taking nto consideration
a deducton that seems appropriate in order 1o portray
their true value,

— Secunties, derivatives and other assets listed on a
stock exchange are valued at the last-known market
prices, if these securities, dervatves or other assels

L85 (L Strategy Fund
Arnual repor and audited finandal statements as of 31 January 2022

are listed on several stock exchanges, the latest
avallable price on the stock exchange that represents
the major market for these investiments will apphy
In the case of securties, derivatives and other assets not
commonly traded on a stock exchange and for which
4 secondary markel among securities traders exists
with pricing in line with the market, the Management
Company may value these securtes, dervatves and
ather investments based on these prices. Secunties,
cervatives and other investments not listed on a stock
exchange of which are traded on another requiated
market which operates regularly and 1s recognised and
apen 1o the public are valued at the last available prce
on this market,

- Securities and other investments that are not histed
an a2 stock exchange or fraced on anather reguiated
market, and for which no appropnate pnce can be
obtained, are valued by the Managemert Company
according toother pnnciples chosen by it in good faith
an the basis of the ikely sales prces.

— Derivatves not listed on a stock eschange (OTC deriva-
tives) ane valued on the basis of independent pricing
sources, In case only one independem prcing source of
a dervative 15 avallable, the plausibility of the valuation
obtained will be vesfied by means of calculation meth-
os recognised by the Management Company and the
Fund's awditors, based on the market value of the under
lying instrument from which the denvative onginates,

= Units of other undertakings for collectve imestment
in transferable secunties (UCITS) andfor undertakings
for collective investment {UCI} are valued at thesr last-
known net assat value,

- Money market instruments not traded on a stock
exchange or on anather regulated market open to the
public will be valued on the basis of the relevant curves.
The waluation based on the curves refers 1o the intenest
rate and credit spread components. The following
principles are applied in this process: for each money
miarket instrument, the interest rates nearest the residual
maturity are interpolated, The interest rate calculated in
this way is converted into a market pnee by adding a
credit spread that reflects the underlying borrower, This
credit spread is adjusted if there s a significant change in
the credit rating of the bormower,

- 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-market rate of
exchange {midway between the d and offer rate)
known in Luxembourg or;, if not available, on the most
representative market for this currency,

99
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— Faed-term deposits and fiducary investments are val-
ved at their nominal value plus aocumulated interest.

— The value of swaps s calculated by an external service
provider and a second independent valuation is provided
by arother external servce prowmder. The calculabion ©
based on the net present value of all cash flows, both
inflows and outflows. In some specfic cases, internal
calculations (based on modes and markel data mace
available by Bloomberg), andfor broker statement
valuations may be used, The valuaton methods depend
on the respective security and are determined pursuant
o the UBS Valuaton Poliog.

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

In extraordinary circumstances, additional valuations can
be carned out over the course of the day. These new val-
yations will then be authortatwve for subsequent issues
and redemplions of units.

Due to fees and charges as well as the buy-sell spreads
far the underfying invesiments, the actual costs of buy-
ing and selling assets and investments for a subfund may
differ from the last availlable 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 subfund and are termed “dilution”. To reduce the
effects of dilution, the Board of Directars may at its own
discretion make a dilution adjustment to the net asset
value per unit (swing pricingp.

Units are issued and receemed based on a single price:
the net assetvalue perunit. 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
irrespective of whether the subfund is in a net subscrip-
tion or net redemption position on the relevant valuation
day. If no trading 15 1aking place in a subfund or class of
a subfund on a particular valuation day, the unadjusted
niet asset value per unit is applied. The Board of Directors
has discretion to decide under which Circunstances such
a dilution adjustment should be made. The requirement
1o carny out a diution adjustment generally depends on
the scale of subscriptions or redemptions of units in the
relevant subfund, The Board of Directors may apply a
dilution adjustment if, in its view, the existing unithold-
ers (in the case of subscriptians) or remaining unitholders
(in the case of redemptions) could otherwise be put at a
disadvantage. The dilution adjustment may take place if:

(a) a subfund records a steady fall {.e. a net outflow due
to redemptions);

10
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{bya subfund records a considerable volume of net
subscriptions relatve 1o s size;

{ch a subfund shows a net subscription or net redemprtion
position on a particular valuation day; or

(dhin all other cases in which the Board of Directors
beleves a dilution adjustment is necessary in the
interests of the unitholders.

When a valuation adjustment 1s made, a value s added
1o or deducted from the net asset value per unit depend-
ing on whether the subfund is in a net subscription or net
redemption position; the extent of the valuation adjust-
ment shall, in the opinion of the Board of Directors, ade-
guately cover the fees and charges as well as the buy-sefl
spreads, in particularn, the net asset value of the respective
subfund will be adjusted (upwands or downwards) by an
amoun that §i) reflects the estimated tax expenses, (i)
the trading costs that may be incurred by the subfund,
and (u) the estimated ed-ask spread for the assets in
which the subfund invests. As some equity markets and
countries may show different fee structures on the buyer
and seller side, the adjustment for net inflows and out-
flows may vary. Generally speaking, adjustments shall be
firuted to a maximum of 2% of the relevant applicable
net asset value perunit. Under exceptional arcumstances
{e.q. hugh market volatility andfor iliguidity, extraordinary
market conditions, market disruptions eic.), the Boand
of Directors may decide to apply temporanly a dilution
adjustment of more than 2% of the relevant applicable
net asset value per unit in relation to each subfund and’
o valuation date, provided that the Board of Directors
5 able to justify that this is representative of prevailing
market conditions and is in the unitholders” best interest.
This dilution adjustment shall be calculated according 1o
the procedure specified by the Board of Directors. Unit-
halders shall be informed through the normal channels
whenewer temporary measunes ane introduced and once
the temporary measures have ended. The net asset value
of each class of the subfund is calculated separately.
However, dilution adustments affect the net asset value
of each class to the same degree in percentage terms.
The dilution adjustment ¥ made at subfund level and
relates 10 capital actwity, but not 1o the specific circum-
stances of each individual investor transaction.

For all subfunds the Swing Pricing methodology is
applied.

if there were Swing Priang adjustments to the net asset
value at the end of the financial year, this can be seen
from the three-year companson figures of the net asset
value information of the subfunds. The issue and red-
emption price per unit represents the adjusted net asset
value.

¢} Valuatron of forward foregn exchange contracts

The unrealized gain {loss) of outstanding forward foreign
exchange contracts is valued on the bass of the forward
exchange rates prevailing at valuation date,

LS (Lux Srategy Fund
Arnigal epor and audited finandal stlatements as of 31 January 2082
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d) Valuation of financia! futures conitracts

Financial futures contracts are valued based on the lat-
est avalable published pnce applicable on the valuaton
date. Realized gains and losses and the changes in unre-
alized cains and losses are recorded in the statement of
operations. The realized gains and losses are caloulated
in accordance with the FIFO method, e, the first con-
tracts acquired are regarded as the first to be sold,

el Net realized profit foss) on sales of secunties

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

) Corversion of forsign currencies

Bank accounts, other net assets and the valuation of the
investments in secunties denominated in currencies other
than the reference currency of the different subfunds are
comverted at the prevailing mid closing spot rates on
the valuaton date, Income and expenses denominated
in currences other than the currency of the different
subfunds are converted at the prevailing mid closing spot
rates at payment date. Profit or loss on foreign exchange
i5 included in the financial staterments.

The cost of secunties denominated in currences other
than the referance curency of the different subfunds
converted at mid closing spot rate prevailing on the day
of acguisition,

&) Accouniing of secuntes’ portfolio fansactons
The securities’ portfolio transactions are accounted foron
the bank business days following the transaction dates.

i) Combined financial statements

The combined financial statements of the Fund are
established in EUR. The various rems of the combined
statement of net assets, combined statement of opera-
tions and combined statement 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 statemerts of
each subfund converted into EUR at the closing exchange
rates.

The Toflowang exchange rates were used for the con-
version of the combined financial statements as of
31 lanuary 2022:

Exchange rates
R 1= (M 1.043707
EUR 1= LED 1.521008

For the liguidated or merged subfunds, the exchange
rate used for the comversion of the combined financial
statements is the one as at liguidation or menger date.
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# "Mortgage-backed securniies”

The Furd, in acoondance with s investment policies, may
invest in morigage-backed secunties. A mortgage-backed
security s @ participation in a pool of residential morigages
wihich is consolidated into the form of securities. The prin-
apal and imenest payments on the underlying mortgages
are passed through to the holders of the mortgage-backed
security of which the principle reduces the cost basis of
the securty. The payment of principal and interest may be
guaranieed by guasi-governmental agencies of the United
States. A gain or boss is calculated on each paydown assoc-
ated with each payment of principal.

This gain or loss has been included in "Net realized
gain or loss on sales of securities” in the statement of
operations. In addrton, prepayments of the underlying
morigages may shorten the Ife of the security, thereby
affecting the Fund's expected yield.

[} Recervable on securities sales,

Fayabie on secuniies purchases

The position "Receivable on securties sales” can also
include recevables from foreign currency transactions.
The position “Payable on securities purchases” can also
nclude payables from faregn currency transactions.

Receivables and payables from foreign exchange transac-
tions are netted.

k] frcome recognition

Dividends, net of withholding taxes, are recognized as
income on the date upon which the relevant secunties
are first hsted as “ex-dividend”. Interest income is
accrued on a daily basis.

Iy Swaps

Thie Fund may enter into interest rate swap contracts,
forward rate agreemants on interest rates swaptions and
credit default swaps, f they are executed with first-dass
financial institutions that spedalize in fransactions of this
knd.

Changes in unrealized profits and losses ane reflacted in the
Staternent of Operations under the changes in “Unrealized
appreciation (depreciation) on Swaps”. Gains or losses on
swaps incurred when dosed-out or matured are recorded
& “Realized gain (loss) on Swaps” in the Statement of
Operations.

MNote 2 - Flat fee
The Fund charges a monthly flat fee for each of the
subfunds resp. for each of the unit classes, cakculated on

the average net asset value of the subfunds resp. the unit
dasses as shown in the table below.

1M
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UBS {Lux} Strateqy Fund — Fixed Income Sustainable (CHFY m:::: Hm
UBS {Lux} Strategy Fund - Fised Income Sustainable {USDH e Fallge HH’:.;
UBS {(Lux} Strategy Fund - Fixed Income Sustainable (EURY with “hedged®
in thielr name
Maximum Maximum  Unit dased with
fint fow mﬂﬂl:liw-l- 14" in their rame D000 % .000%
P Unitaasses 4y s wath
"‘:"'1"“::':&':: “1JX" in thee rane .000% £.000%
Ll ek o5 Wit oy LT L T sy x--w:q-:ﬁa
- Phgmnary NG Ly Siree LERE liTH
F™ in thewr narme 1.040% 1.030% "M_ﬂhliﬂ.wﬁldl:fﬂd-\"ﬂitw&
Uiritl clakogs wath
“MN” in iher name 1.500% 1.5650%
Ll e aes with UBS {Lux) Strategy Fund — Balanced Sustamable (CHF™!
“Ke1* in sir name 0.8s0% 0.880%  UBS {Lux} Strategy Fund = Balanced Sustainable (USD)*?
Ll clS0e-s wiith LIBS (Lux) Strateqy Fund — Balanced Sustainable ELR)*?
“E-8" n their namg 0.055% 10,065 %
Ll charsgees with Maximum Maimum
“E=5" in iher name 0000% 0.000% fnt fer flnt tee pa,
Uil claeses wath pea for unit clatsors
“F* in thesr nams 0.570% £.600% with “hedged™
Ui, chasses with Ll o L]
G m their nane 0.650% 07ppy  Unit dasies wih
TR P irt U nang 1.620% 1,670%
“A1 " in ther name 06304 0.590% U dawes wah
TRy “P-C* in thr name 1.620% 1.670%
“IEE" in thier rame OLEO0% GE3I0% Ul dases wah
il s with TN in thir narme 1.860% 1,910%
"1-43" in ther name 0.570%' Cooo%  Unitdases wiih
= s “K-1° 1 thear name 1,000% 1,030%
|-~ in their name 0.065% goesk  Unitdasesvath
A T KB 1 thisr o 0065 % 0.065%
14" in ther namg 0.000% 0.000% “mtdamwih
e o E-K* i Iher name LO00%: C.000%
*UK" in their name 0.000% G000% Uil dases wih
" in e name OLaE0% 0, 380%
hceetsy 5 o Sastepu Torg it Icioms (050 Uit dasses with
¥ o ety Uil L 0ty Ford =i Inciing (i) 0 IR thes fami Doas0s 1,000%
B L Dt T relt = M) Wl g minaln (U0 BAwd 0 50% ¢ B D oSS0 i1 chacses wlilhy
41" i thetr rane 0.950% £.280%
UBS {Lux) Strategy Fund —Yield Sustainable {CHFY' it thtet Sy
UBS {Lux) Strategy Fund — Yheld Sustainable (USDY “1-A2" in their name notos” .030%
UBS (Lux) Strategy Fund = Yield Sustainable (EUR} Unit dases waith R
“1-43" in their name 0.850% 0.580%
Maximum Madimum ot dasses with
fint fee flattee pa. 10" in their name CLDES S 0.068%
P tor unit dasses L1 chasses with
""I':'m—:::!::; “I-%* i ther narme O.000% £.000%
i1 dasses with
i e Lagos  JUX"in thes narne 0.000% £.000%
Ui, cliessies with o Pt i o 1108 o Bor Than * B bt * b Pl § Bocr kg Ny L0 il eyt =~ il et A b LIS
“N° in T namg 1.EA0 1.730% :.?.‘J.'.'J'ui“:'.;‘ﬂ?.'..w...mm
Uil lasses with it N Bt SowrnsFond - MRas R -
Kei” i Metr name 0.500% b T it -t o e Sty
Liril clalggs wath
"E=B" in the 0.065% G065 %
wﬂ:m‘:ﬂ:w U8S (Lux) Strategy Fund - Growth Sustainable (CHF)!
=X in Thei riamn 0.000% coopss  WBS (Lux) Strategy Fund — Growth Sustainable (USD)?
Lol st with UBS (Lux} Strategy Fund - Growth Sustainable (EUR)
“F* it thesr name 0. 760% 0. 7I0%
Linifl, el sees it Maximum Maximum
0" in their name 0.850% 0.500% flat fee flat few pa.
PR p.a. tor unit classes
e . 850% 0.880% with “hedged
m Ther name h n their narme
Uiri] cliag=s wntih
Lt dasses with
JHA2T i T name 0.B00% GBI p in their name 1400% 1.850%
Unia dasses with L1 chazes with
143" in their rameg 0. 760% GTI0%  op i it e 1.080% 2.030%
Uil classes with it dasss vilh
~18" in thair name D.p5% BOS5% 41 i thelr name 1L100% 1.130%
LBE (Lux Saraegy Fund
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M nairm Masdmum 1 For the management, admenistration, portfolio man-
M:: m:;‘tﬂ::ﬁ agement and distribution of the Company {if apphca-
with “hedged” ble), a5 well as for all the 1asks of the Depositary, such

In thelr nrme as the safekeeping and supenvision of the Company's

E::nr_:am:w —_— —— assets, the handling of payment transactiors and all
w:ﬂ::;;:“‘ e gther tasks listad in the section “Depositary and main

paying agent” of the prospectus, a maximum flat fee

L;:d:;m L SR based on the net asset value of the Company is paid
F* iy thest namse 0.580% 0.970% from the Company's assets, in accordance with the
Uit iigirs wiith followang provsions. The maximum flat fee for unit
20" in their name 1.0s0% 1.100% classes with *hedged"” in their name may contain fees
L clagiaes with for hedging currency nsk. This fee is charged to the
J:L:*T:mm' Lo k] Company's assets on a pro rata bass upon every calcu-
“1AZ" i TEr RamE .000% 1.090% lation of the net asset value and is paid on a monthly
i e with basis (maximum flat fee),
*1=437 in Ther rame O.80%" 0.970%
Uil chasgess with This fee is shown in the Statement of Gperations as “Flat
148" in their name 0.065% 055 % feg”,
Lorw] ol iages it
L:: ;;2?;“ SR0R SOO% 2. The maximum flat fee does not include the following
“Li" in shair name 0.000% 00008 fees and addiional expenses, which are also charged
! livemty LR i) S0 Woamyr ¥ ool = G i W[ HIT 10 thE Fl,l!'ld:
gty RS f] Sy o - Gt U531 aj all additonal expenses related to management
W el gy 40 i S LR M0 3558118 G of the Fund's assets for the sale and purchase
of assets (mdiofier spread, brokerage fees in line
UBS {Lux) Strateqy Fund - Equity Sustainable {CHFY with the market, commussions, fees, etc.). These
UBS {Lux} Strategy Fund - Equity {(USDH expenses are generally calculated upon the pur-
UBS {Lux) Strategy Fund — Equity Sustainable {(EURYF chase or sale of the respective assets. In deroga-
ton hereto, these additional expenses, which arise
mﬂLt““"': s iy through the sale and purchase of assets in connec-
R Tiow unilt: d,;;,; ton with the setthernent of the issue and redemp-
with “hedged” tion of units, are covered by the apphcation of
I thelr name, the Swinging Pricing principle pursuant to the sec-
e o — — tion entitled "Net asset value, ssue, redemption
iy — and conversion pnce” of the sales prospectus;
T — 1.280% 2 0% b fees of the supervisory authonly for the estab-
LWL chasstes weith lishment, modification, hquidation and menger
K1 fhdr name 1.300% 1.330% of the Fund, as well a5 all fees of the supervisony
Ll dhrised with authorities and any stock exchanges an which the
ERed: M Mo TG QO ] subfunds are listed;
A fp— oooow € auditors fees for the annual audit and certifi-
e - cation in connection with the establishment,
“E* iry thiear e 1,030% 1.060%: madification, hquidation and merger of the Fund,
Ll chassees weith as well as any other fees pad to the auditor for the
TG N thesr name 11504 1.200% services i1 provides in relation to the administration
Lol gt with of the Fund and as permissible by law;
RN i D ot LAS0% 1A00% d) fees for legal and tax adwisers, as well as notanes,
. e Sk in connection with the establishment, registration
T e in distnbutson countries, modification, liquidation
~1-43° in their narne 1.030%' 1.060% and merger of the Fund, as well as for the general
Lt chasses with safequarding of the interests of the Fund and its
"8 in their name (.065% D065 % imvestors, insofar as this is not expressly prohibited
e classgs wath b-&r |a|wl:
R At i L &b costs for the publication of the Fund's net asset
sl i G ey value and all costs for notices 1o investors, includ-
! Rpr ety U 5 il Toatpe Fere —ERisty [CHA} Ing u'ﬂrls:lﬂhl:l'n mm‘
¥ Vo vy A 5 L) 38 Vi Pl =y CEISR} f) costs for the Fund's legal documents {prospec-
MU ke e = oy Smieati SN M LM N 0,7 500 tuses, KD, annual and semi-annual reports, as
well a5 all other documents legally reguired in the
Out of the aforementioned flat fee the following fees countries of domiciliation and distribution);
e paic: g} costs for the Fund's registration with any foreign

supervisory authorities, f applicable, including

L85 (L Strategy Fund
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fiees, translation costs and fees for the foreign reg-
resentative or paying agent;
hi expenses incurred through use of voting or credi-
tors” rights by ihe Fund, including fees for external
advisers;
i3 costs and fees related to any intellectual property
registered in the Fund's name or usufructuary
rights of the Fund;
3 all expenses anising in connection with any ex-
traordinary measures laken by the Management
Company, Portfolio Manager or Depostary for
protecting the imerests of the investars;
if the Management Company participates in class-
action suits in the interests of investors, 4 may
charge the Fund's assets for the expenses ansing
in connection with third partes (e.g. legal and
Depositary costs), Furthermaore, the Management
Company may charge for all administrative costs,
provided these are venfiable and disclosed, and
taken into account in the disclosure of the Fung's
total expense ratio (TER).

k

These commissions and fees are shown in the Statement
of Operations as “Other commissions and fees”™,

3. The Management Company may pay retrocessions in
order 1o cover the distribltion acivities of the Fund.,

The Management Company may pay relrogessons in
order to cover the dstribution activities of the Fund.
All 1axes levied on the income and assets of the Fund,
particufarly the taxe d'abonnement, will also be borne
by the Fund.

For purposes of general comparabulity 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 10 indwidual subfunds
will be charged to these subfunds, Costs which can be
aliocated to unit classes will be charged to these unit
classes. f costs pertain o several or all subfundstunit
classes, however, these costs will be charged to the
subfundsfunit classes concerned in proportion 1o their
relative net asset values.

In the subfunds that may invest in other UCk or UCTS
under the termms of their investment polices, fees may be
incurred bath at the leved of the relevant investiment 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 UCITS:

UBS {Lux) Strategy Fund - Fixed Income Sustainable
(CHFY

UBS {Lux} Strategy Fund — Yield Sustainable (CHFP
UBS (Lux) Strategy Fund - Balanced Sustainable (CHF®
LIBS (Lux) Strategy Fund — Growth Sustainable (CHFY
UBS (Lux} Strategy Fund - Equity Sustainable {CHFP
UBS (Lux) Strategy Fund — Fixed Income Sustainable
{EURF
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UBS {Lux) Strategy Fund — Yield Sustainable (EURY

UBS {Lux} Strategy Fund — Balanced Sustainable (EURY
UBS (Lux) Strategy Fund — Growth Sustainable (EUR)®
UBS {Lux} Strategy Fund - Equity Sustainable (ELIR}'
UBS {Lun} Strategy Fund — Fwed Income Sustainable
(s

UBS {Lux} Strategy Fund - Yield Sustainable (USD)"™
LIBS {Lux) Strategy Fund — Balanced Sustainable (LISDY?
UBS {Lux} Strategy Fund = Growth Sustainable (USD)™

With the exception of the target funds

UBS ALY ETF PeL-MSCH ACWI ESG UNMERSAL LIDIES ETF A-DiS1 CL23%p.a
RECORD EM SLSTAIMABLE ANANCE FUND CLRSS A CHF

SHARES W ACL (MSHD) DESM pa
RECORDEM SLISTAINABLE ANANCE FUND CLASS A BUR

SHARES H ACC (MSFD)} CUES S pa
RECORD EM SLSTARGABLE FMANCE FUND CLASS A USD

SHARES ACC (WD) DES% pa
LB ETF MISCHEMU SOCIALLY RESPONSBILE UOITS ETF-A-CAR 0L22% pra
LB5 ETF S Msl Japan SOCIeLLY RESP LIOITS

ETFJPY ADIST DL32% pa
ROBECOSAM GLOBAL SO0 ENGAGEMENT

ECHATES |- CAPTALILATION 0.75% pa
LBSETF - SUASTAnASLE DIEVEL CPPENT BLANK

BONDHS UCITSE TR A-ACC 018%pa
XTRACKERS USD CORPORATE GREEN BOND-A0CUR

5HS- 10 HEDGED BUR DLVS% pa
KTRACKERS 1B PLC - XTRACKERS LISD CORFORATE

(RE EN:1C: ELR G15% pa

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

In the case of mvwestments in units of funds managed
directly or indirectly by the Management Company
itseli or another company related to it by commaon
management or control, or by a substantial direct or
indirect holding, the subfund’s making the investment
may not be charged with any of the target fund's issue
or redemplion Commissions,

When the Management Compary invests in the units of
an Assocated Fund, according to the above paragraph,
which apphes a lower actual flat fee than the actual flat
fee of the investing subfund, the Management Company
may, instead of the aforementioned reduced actual flat
fee on the volume invested in the Associated Fund, charge
the difference between the actual flat fee of the investing
subfund on theane 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 Assooated Funds.

Details on the ongoing charges of the subfunds can be
found in the KIS,

* ket mwedy W Gl Ty P < Rl g s [CHIY
¥ byt el A Gl Ty Fusd < viastd DCHIT

¥ Lo mdy KD (sl sy Pand - Balsaced [CHI

* b iy WAL (sl L Pl = G [DHE

+ oo ey, A e ey Pl = Bty (CHIY

¥ gt ey UL i) Traiegy Sund - Fomd boes (109
* vt el A Gl Ty P - Vit OF UL

b el A el g Pl = Bale soad 4E)

v kot mgedy UL dLan] Trsegy Pandl - Gooe (108

B | ey AL i it St iy B - B sy (TR

= Loty ol il S bigiy gl o B e e T
™ bty Al Gl 51 ey g = v i (3000

M hommapely UKL {1l gy P and - Balesosd [USDH
bl UKL C1anl S gy P = G e B LILDN
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MNote 3 - Taxe d'abonnement

In accordance with the law and the regulations currently in
force, the Fund s subject in Luxembourg to the subscrip-
tion 1ax at the annual rate of 0.0%% or a reduced taxe
d'abonnement amounting to 0.01% pa. for some unit
classes, payvable guarterly and calculated on the bass of
the et assets of the Fund at the end of each quaries,

The Taxe d'abonnement s wanved for that part of the net
assets invested in units or shames of other undertakings
for collectve investment that have aiready pasd the Taxe
d'abonnement in accordance with the statutony provisions
of Lunembourg law.

Mote 4 — Other income

Other income mainly consist of income resulting from
Swing Pricing.

Mote 5 - Income Distribution

In accordarce with article 10 of the Regulations, once
the annual accounts are closed the Management
Company waill decide 1o what extert distribution should
be made for each subfund or unit class. Distnibutions
may not be o large as to cause the net assets of the
Fund to fall below the minimum fund assets laid down
by the provisions of the law. If distnbutions are made,
they will be paid out within four months of the end of
the financial year.

The Board of Directors s authonzed to pay interim
dividends and 1o suspend the payment of distnibutons,

An income equalsation amount will be calculated so
that the distribution corresponds to the actual income
entifement.

Note 6 - Soft commission arrangements

During the financial year from 1 February 2027 until
31 January 2022, no “soft commission arangements”
were entered into on behalf of UBS {Lux) Strategy Fund
and "soft commission arrangements™ amount 1o nil,

MNote 7 - Total Expense Ratio (TER)

This ratio was calculated in accordance with the Asset
Managemer Association Switzerdand (AMAS) / Swss
Funds & Assel Management Association (SFAMA)
*Guidelines 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 to the
net assets (operating expensesy taken retrospectively as a
percentage of the net assets,

L85 (L Strategy Fund
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UBS [Lux] Stratedy Fund Total Expersee Ratic (TER]
= Fiaed rrm&&:uhﬂff_rﬁ'!'-u 117
= Fioemd Irepcmme Sustainabde (CHF ) P-gist L17%
= i Ircome Sustamably (CHF ) Qrace 0.ra%
= Fixeel Incomnie Sustainabie (CHF ) G-del (7%
= Yield Sustamabie (CHFY E-1-a0¢ 100G
= Vil Sustashabie (CHFF P-a00 1.55%
= Yigldl Sustlamabie (CHFP P-d R 1.55%
- Wi Sustamabie [CHEF O-ace D.95%
= Vel Susiamabie ([CHFF Qdist [95%
- Balanced Sustanable (CHEY Pac 1%
- Balanced Sustaenable ([CHFP PC-thst 1L72%
= Balanged Sustanable ([CHRY Pdigt 1L.71%
- Balanced Sustansble (CHFY O-gox 105%
= Balanced Sustanable (CHFY Q-Codist L05%
— Balareed Sustarable (CRER O-dist 1 105%
= Growih Susiamable (CHFM Paco 1%
— Growih Sustainablé (CHEP Qrace 1.16%
- Erquity Susteonable (CHFP Pace 200%
= Bty Sustaonable (CHFP Orace 1.25%
— Fiied ircomiie Susiamabde (EURT M-acc 161%
= Fid Income Suslainable (EURFE Pacc 1.18%
=Fapd Irgome Suectainabie (RUR P01 1 18%
= Fiel Inspomne: Susiainabie (BURP O-alc 0.76%
= Fid Ircomne Sudtainable (BURR O-dist 0.7a%
= Vi Sustamabie (EURY K-1-acC 0995
= Wild Suslamabis EURY Meacc 1774
~ Yl Sustamabie ELUF' P-acc 1.53%
= ield Sustamable EVRY Pdist 1.53%
= Vitdd Sustasnable (EURY O-acc 094%
= Wield Sustasnabie EURY O-dist 0.94%
- Balareed Sustanable (LAY 1-A2-acc 0.1%
~ Balanced Sustanable (ELUR) K-1-a00 I10%
= Balanced Sustanable (ELAY N-agc 1.96%
- Balaneed Sostanable [EURY (LED hedged) P-4%-mdid [
= Balanced Sustanable (ELURY Pracx 1.71%
- Balareed Sustanybie (ELAF P-C-dal L1
= Balanced Sustanable [ELAY P-dist L72%
- Balanced Sustairable (ELURY P-mids 1.7
= Balanokd Sustsnable [EURF (LSO hedged) P-mdst 1L.77%
= Balanced Sustanable (ELUAY O-acc 1.05%
- Balarwid S semnable (EURPO-C-delt 1076
= Balanged Sustanable (ELIRY 0o 1.05%
- Grovdh Sustnable (EUIRF N-aog 212%
= Growih Sustainable (ELRF Pacr 1.3a%
= Growih Suttamable BURF CHatc i.18%
~ Epty Susteonable EURY® A3 200 0L88%
= Bty Susianable ([BURY® N-acg L13%
= Efqurty Susianable (BURYSP-aor 2 06%
= Equity ‘Sustanable (EURY™O-acc 1.28%
= Fixed Ircome Sustainabie (USCY'" 1-63-ac D.583%
= Fixeed Irscomnie Sustain abie (USDY" Pace 1.20%
= s Ingome Sulamabiy (USCY'" P-dit 1.20%
* e by UG [Land Simiegy Pund - Tod Income (CHI)
o et b G [wed Tismniy Furnd « Tkl ]
* s b S fwad Sisuiay s = Bl IEHFL
v e by OB (Lol T gy T - Gaawith fCHIE
Lol 3 L1l St Rid e (0]
* kysvens by UL (Lol sy Fend « kLU
* lnmmags y LAE fLgad Tumbigy Forncd - B lmcd 01 L8]
ety 91 10 St b - Byt R
o ey W () ey Pand - 1w Iewp e (ULOH
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LIES fLux) Strateqy Fund Tetsl Expente Rate (TER)  UBS [Lux) Strateqy Fund Parthalic Turnawer Rate (PTR)
= et Ing oeme Sustaimable (S0 Pl 11%% = Fxmd Ingomi Suystainabie (CHFY 183.40%
— oot Irc o Sustairable (USD) ' Q-acc CLPES - Yidd Sustamalie [CHEF 163.46%
= Faeed Income Sustainable (US0)' ' C-dist (76% = Balanced Sustanable (CHREA 157.53%
= ik Suflainable (USOHY 6-1-a0c 1.00% - Growth Suttnabie (CHEF 170.91%
= ok Sustainable (USCYY (Y hedged) K- 1-a0c 103% = Equity Sustanable ([CHFP 180704
= vighd Sustainable (US0HY P-4 % -mdig 1548 - Fomd income Suslainabie (BURE 151734
— i Sustainable {LSCHY P-ace 15a% - Yield Sustamable EURY 139.16%
= Yiehd Sustainabie USCH" (GBF hedged) Pacc 1.59% = Balanced Sustanabie (ELAF 140.54%
— Witdd Sustainabie {USCYY UPY Redged) Pace 160% - Growih Sustanable (LR 157.90%
= Wighd Sustainable (USCHY Poksl 1548 - Equity Sustamable GEUR™ 1706a%
- g Sustainable (USCHS 04 %-mdist p9s%  —Fid Income Sustamshis (LSCY" 162.31%
= Yighd Sustanable (USDHY D-ao Dasss = Yheid Sustanabie (USOP 1 75.A5%
= Vil Sustainabic JUSEHY O-de passy - Balanced Sustanable (UEOHY 168214
— Balanced Sustainable (U500 |-A3-a0¢ DA3%  —(rowih Sustainable (US0)™ 1841 7%
~ Balanced Suranable S0 K- 1-acg LGS ¢ ey 005 (Lol S gy B R s [CHE

— Balareed Sugainable (LISD) P-4 %-rdist 112 o o i ey T oA

- Balanced Sustainable (LUSDY (HID) P-4% mit LN e e

= Bakanced Suamable (IS0 (AU0 hedged] P % -miis L1T%
= Balanced Sustamable (USD)" (CAD hedged) P-4 % -mdist LI %
= Balanced Sufamable (LSO (58P hedged) P-2%-mdigt 1.T8%
= Balanced Suganabie (LIS0) (BB hedged) P4 %-mma 1.717%
= Gatanged Sustamable (IS0 Pac L%
— Bakanc ed Sumamable (LS00 P-C-din 1.713%
= Balanced Sustanable (LS0) Pt 1L.71%
- Balanced Sumamable (IS0} Pmdist 1.72%
= Balanced Sustainable (LS (36D hedged) P-mdist 1.77%
= Batanced Sustamable (L0 C-2%-mdi 1.06%
— Balanced Sumanabie (LIS0) (AUD hedged) C-3%-mdit 110%
= Balanced Sustanable (US0Y (HND) Ora%-mdist 105 %
— Balarced Sugthinable (IS0 O-ac 1.05%
= Balanced Sustamable (U500 O-mist 1.05%
— Balanced Sytamable (UE0 O-mdit 1.05%
~ Balanced Sustamable (S0 (36D hedged) G- madist L0%
= (amrwth Sustainabic (LS00 Facg 108 %
— Giowth Susiainsbde (USCH |-AT-sc 1.03%
= Gamwth Sustainabie (G0N Paco 154 %
— Grenath Sudlainsbie (USCHH [Py hedged) P-ace 1.99%:
= Gnwth Sustainable (S0 Cracc 1.19%

e e e T ]
* lgmmary UL Chuitl Sy Mamed - VS (LS00

8 fpmmaprly NP oo by ]~ o [ LIS

= ey U (el B g e i LD

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

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

MNote 8 - Portfolio Turnover Rate (PTR)

The portiolio turnover has been caloulated as follows:

{Total purchases + total sales) —
(total subscriptions + total redemptions)

Average of net assets during the penod
under review

The portfolio tumover statistics are the following for the
peniod under review:
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Mote 9 = Transaction costs

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

For the financal year ended on 31 January 2022, the fund
mncumed transaction costs relating 1o purchase or sale of
INVESTments in securities and similar transactons a5 Tollows:

et l.'u.m.i!mgﬁnd Transaction rosts
— Feed It ol sl (CHE) FILES CHF
= Vg Sustamalie ([CHFF 57 65837 CHF
- Balanged Sustainable (CHEY 6748267 CH
= Growih Sustainable (CHFP 1140032 CHF
= Equity Sustanabie ((HEP 33 275,08 CH
- Fied Income Sustam abde [EUR 171,76 EUR
= Yigitl Suslainabic EURY 2352155 EUR
- Balareed Sustanable [ELAY 21 02416 BUR
= Groawih Sustamable (ELRF 5 745,30 EUR
- Equity Sustan able (LURY™ 2 853,70 BUR
= el Iroomn e Sustainabde (LSCH" 29756 USD
= igidl Sustamabls (LIS0HY 24 517,29 uED
- Balanged Sustanable (S0P 3% 229,34 USD
= Growih Sustainable (USDHM 19 B34.63 UsD
- Bapuity LS00} 147273 USD
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Mot all fransaction costs are separately identifiable. For
fined income investments, forward currency contracts

LBS fLux) Strategy Fund
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and other derivative contracts, transaction costs wall be
ncluded in the purchase and sale pnce of the investment.
Whilst not separately identfiable these transaction costs
will be capiured within the performance of each Fund,

Mote 10 - Defaulted securities

There are a number of securites that - at the year
end —are in default, These securities are disclosed in the
portfolio.

Furthermore, there are secunties that have defaulted in
the past where no priong quotes exists. These securities
have been fully wetten off by the fund, They are maonito-
red by the management company that will allocate any
retum that meght still anse (e dividend) 1o the sulbfurds,
They are not shown within the portfolio but separataly in
this note.

LIBS {Lung Strategy Fund — Yield Sustainable (ELIRY
Currency
RI5H BE RESDL OF COM ELRLC. 16 ELR

Fumber
1321100

Share

UBS {Lun Strategy Furd = Balanced Sustainable (EURY

Humber
2T 0A%.00

Share Currency
SH BiC RESOL OF CON ELRD 16 ELR

UBS {Luxk Strategy Fund - Growth Sustainable (EUR)
Fumber
1391400

Share Curreney
RISH B RESOIL OF COM ELRD. 167 ELR

UBS {Lunp Strategy Furd - Equity Sustainabie (EURY
Humber
14600

Share Currency
RISH 8K RESOL OF COM ELRD. 16~ ELR

* Dir=sarsty UE (il S0monry f ol = v ol (0]

" Dipermairty WS Tm] S0 woimyy § el = ila- s (F UR]
¥ lomnmahy RS {Lan] i moagry fornd - Gt e (FLIED
* [ty LINE fLn] Siaorgre f i = Bty ALY

= pedios

MNote 11 = Merger
The following merger occurred:

Subfund Merged into Dt

ES fLand Strategy Fund UBS (L Strateqy Fund
= Equity (LEC} ~ (rowih Sustmnable (USDY

* femmahy LIS fLan] Shoimagry Do - Grow 8 (USD)

25.5.2021

MNote 12 - Name changes

The follewang name changes accurned:

Od Mame Pew Wame Date
LS {Lud) Strategy Fund LS (Lund Strategy Furd
— Fiawed rorng [CHF) — Fced Incorne Sustainabie (CHF}  15.11.2021
LS (L Strategy Fund UBE fLuog Sirotegy Fund
— Wigld [CHF) ~ Yieid Sustainabie (CHF) 151 12088
L85 [Lucd Strategy Fund U5 (1LLog Sirateqy Fund
— Balarsed (CHF) — Balanced Sustarabie [CHE) 15113021
18 (L) Strategy Fund UBS (LG Sirategy Fund
= Ginweh [CHF) = Growth Sustainable (CHEY 15.1 12021

L85 (L Strategy Fund
Arnual repor and audited finandal statements as of 31 January 2022
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el Name M hame Dt
LBE (Luec Sritegy Fund L85 (um Srategy Fund

- sty {CHF - Equity Sustainable (CHF) 15.1 L202Y
L85, [Luge) Strateqy Fung L85 (Lux) Sarategy Fund

- Fixgdl Income [ELRE ~Fied Income Sustmnabie (EUR)  15.11.2021
LS (Lo} Strategy Fund BT Ly Srategy Fund

= Wighd [EUF} - Yigld Swstanatie (ELR) 15,1208 §
8% {Ltc) Sirategy Fung LB (L) Serategy Furd

- Balarged (EUR) = Balanced Suslaingbde (EUR) 15112021
LBE {Luo) Strateqy Pung LBS (Lux Sarategy Fund

= Growih {ELA) = Growih Sastamabie [ELUR) 15112020
U85 [Luce) Sirategy Fund U85 (Lu Saraiegy Fund

— Bty (BUR) ~Bquity Sustainable [ELE} 18102008
L85 {Lue) Strateqy Fund LB (e Saralegy Fund

= Fioemd Incomig (UISD) =Fooed Incorme Sustanable (USDY 15112021
U85 {Lux) Srategy Fund B (U Sralegy Fund

- i LEEH ~iedd Sustmrable (USD) 15.10.2028
L85 (L) Strateqy Fund LB% (g Sarategy Fund

- Balared (U500 - Batanced Sustainabde (S0 15.1 02021
85 [Lue) Srategy Fung U3 (L Srategy Fund

— Grewsth {ILED) — ot Sust e bbe (IS0 15112020
Mate 13 - Event

The war in Ukraine had and still has a matenal impact
an financial markets, first and foremost on Russian and
Ukrainian securities but also on the wider markets glob-
ally, The stuation remains very volatile and the Fund
Management Company is closely monrionng in order to
quickly take appropriate achion o protect the interest of
investors in our funds.

The Management of the Fund regard these events as
non-adjusting events after the reporting period for the
Fund and any of iis subfunds. The Fund has not had any
direct or indirect exposure 10 any sanclioned securities.

Also, further to the assessmient made by the Manage-
ment of the Fund, neither the Fund’s and any of its sub-
funds” performance and going concern nor operations,
at the date of this report, have been significantly impac-
ted by the above.

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

The Luxembowung Distnct Court 15 the place of performance
for all legal disputes between the unitholders, the
Management Company and the depositary. Luxembaourg
law applies. However, in matters concerning the claims
of investors from other countries, the Management
Company and/or the depositary can elect 10 make them-
selves and the Fund subject 1o the jurisdiction of the
countres in which the Fund units were bought and sald.

The German version of these finanoal statements s the
authormative version and only this version was audited
from the audrior. 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 {i.e,
approved by the Managemernt Company and the Deposi-
tany) inte the languages concermed as binding upon
themselves and the Fund.
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Note 15 - OTC-Derivatives and Securities Lending

If the Fund enters into OTC transactions, it may be exposed 1o risks related 1o the creditworthiness of the OTC
counterparties: when the Fund enters into futures contracts, options and swap transactions or uses other derivatve
technigues it is subject to the risk that an OTC counterparty may not meet {or cannot meet) its obligations under a
specific or multiple contracts, Counterparty risk can be reduced by depasiting a security. If the Fund is owed a security
pursuant to an applicable agreement, such secunty shall be held in custody by the Depaositary in favour of the Fund.
Bankruptoy and insolvency events or ather credit events with the OTC counterparty, the Depositary of within their
subdepositary/correspondent bank network may result in the rights or recognition of the Fund in connection with
the security to be delayed, restricted or even eliminated, which would force the Fund 10 fulfill s obligatiens in the
framework of the OTC transaction, in spite of any security that had previously been made available to cover any such
ablgation,

The Fund may lend portions of its secunities portfalio 1o third parties. In general, lendings may only be effected via
recognized clearing houses such as Clearstream International or through the intermediary of prime financial institu-
tions that specialise in such actirties and in the modus speofied by them. Collateral is recenved in relation to secunties
lent, Collateral is composed of high quality secunties in an amount typically a1 least equal to the market value of the
secunties lpaned.

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

OTC-Derivatives®

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

Subtund Unirealized gain Collateral
Counterparty llossd received
UIES fLux) Strateqy Fund - Fixed income Sustainable [OHF)"
Goldmn Sachs +34 000,83 CHF (.00 CHF
LEs AG -1 52091494 CHF 0.00 CHF
WES [Lux) Strateqy Fund - Yield Sustainabie [CHFF
Bark of Amménca -674 386,22 CHF 000 CHF
Goldran Sachs -3 J4. 7T CHF 00 CHF
HEBC -1 340,32 CHF (100 CHF
State Srest 85463.29 CHF .00 CHE
a5 AL 1 274 TAT AL CHE (00 CHF
Wetpar Banking Conp 1 430.81 CHF .00 CHF
LIES fLux] Strateqy Fund = Balenced Sustainable [CHFY
Bark of amenca -51 165943 CHF 000 CHF
Goldren Sachs <150 586.87 CHF .00 CHF
B 24 385,83 CHF 0.00 CHF
Standard Chartened Benk A7 73510 CHF 00 CHF
s AG -8 131 075,02 CHF (00 CHF
wi-pad Banlang Comp 1 430,81 CHE (.00 CHF
LIES fLuie) Strategy Fund - Growth Sustainable [CHFP
Banic of Amenca -210 093,15 CHE 0,00 CHF
Goldrman Sachs 1 72064 CHF 000 CHF
HEBL -1 319,78 CHE (L00 CHE
State S 20 839.07 CHF 000 CHF
a5 AG +3 143 002,53 CHF (.00 CHF
wirltpac Banlang Comp TaE G CHE 000 CHE
LES {Lux) Strateqy Fund - Equity Sustainable [CHF
Baris of Ameca -165 424,11 CHF .00 CHF
fGoldrman Sachs 1% 213.63 CHF 000 CHF
HEal 912,22 CHF (.00 CHE
uEs AG -1 606 056.51 CHF .00 CHF
Wedpac Banking Cop 1000 CHE (00 CHE
m:ﬁ :xr:dﬁ;w;:-mﬁm L U Py b et By 8 e B B e e O e i S e Gl A W S L 40 0 O
¥ fvngoby LIS [Lan] Soostorgy Rewd - ¥ ks i)
& hespadly UG [im) Fosiory Forll = il il (5 HA
* lapianaiy LN (1] 00wty doell = o agwwt e [ C
* iy LIS 1) Sy Wi - Bty (IR
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Subfund Unrealized gain Collmteral
Counterparty {hesx] e i
UBS (Lux) Strateqy Fund = Fixed Income Sustainable (EUR)*

HSBL ‘55749 ELR 0.00 EUR
IF Morgan 306 FTEES ELR D00 EUR
LBS &G 57 77165 ELR 000 EBUR
UBS (Lux) Strateqy Fund = ¥ield Sustainable (EUR)"

Bank of Amenda = 496776 LR 0.00 EUR
Citibank -4 108.37 EUR (.00 BUR
Goldman Sachs 19 515,06 EUR 0.00 BUR
HeBC 654,83 ELR 000 EBUR
JF Mongan -3 56855333 BLUA D00 BUR
Mangan Stanliy 187 AL TE ELR .00 EBUR
LES AG 142 452,71 EUR 000 EUR
U5 (Lux) Strategy Fund - Balanced Sustsinnble [EURP

Bank of Amenca 3 70611 EUR (.00 BUR
Cilibsnk: 18 3T 34 EUR D00 BUR
Gol dman Sachs 12 668.25 EUR 000 EUR
HEaC 6 7)5.56 ELA D00 BUR
JP Morgan -2 12386745 EUR .00 EUR
Mgrgan Staniey G414.67 ELR 000 EUR
S0 Street 1 PEOES ELR 00 BUR
LBS AG 743 EUR .00 BUR
U5 (Lux) Strategy Fund = Growth Sustainable [EWR®

Citibank -5 133.73 EUR G.00 EUR
HEaC 143502 LR .00 EUR
JF hergan S0 30031 EUR 0.00 EUR
LBS AG 558239 ELA 000 EUR
UBS [Lux] Strateqy Fund - Dquity Sustainable [EURP™

HaaC 70282 EUR (.00 BUR
JF Morgan 292 174,21 ELR 000 EUR
LBS AG -0 74413 EUR G.00 EUR
UBS (Lux) Strateqy Fund = Fixed Income Sustainable (LSO)"

HERC B BELBS LISD 000 UsD
Paongan Staniey <3745 USD .00 USD
LBE AG 380 32063 LSD .00 ush
UBS [Lux) Strateqy Fund - Yield Sustainable (US0)“

Bank of amenca 34 P06 Ui 0.00 UED
Bardays -0 74000 LD 0.00 USD
HEaC 592579 USD Q00 5D
JP Medgan 21 3054 s 0.00 ush
Raorgan Slandey 200 7Eis4 LSD .00 LSD
Erandend Charensd Bank 15 1L BT LS .00 usD
Stabe Sireet 240 7065 IS0 000 LSD
LBS AG 1871 14647 USD 0,00 S0
‘Wi stpar Bankang Corp -85 M0.15 LSD 000 USD
UBS (Lux) Strateqgy Fund = Balanced Sustainable US0)"

Banik of Amenica -1 2&9.83 USD 000 USD
Bardays ~JH 6 USD 000 UsD
Canadian irmperial Bank 33884 40 USD 0.00 usD
Citibank <150 610,74 USD .00 USD
HEaC G2 RE2 76 USD .00 USD
MAsngan Staniey 134 73393 USD 0.00 USD
Sandard Chartered Bank 15 80296 U0 Q.00 LS50
Sabe St 759329 USD 0.00 USD
LBS AG 2199 442 35 USD 000 USD
Wesipas Banking Corp -1 177 341 67 USD 0.00 USD
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Subtund Unrealized gain Collateral
Counteparty flass) recelved
UiS [Lux) Strategy Fund = Growth Sustainable (US0)Y
Bank of Amenca 93 Fa947 LD ¢ed 50
Barclays -197.55 UGD 000 LED
Canadan Impenal Bank 57 3757 URD 000 LeD
Cilibank 63 50503 USD 00 L50
Goddman Sachg -351 66 USD E0 LED
Hsad 5 85354 LAD 60 LSD
JF bangan -1 2185 S0 00 LED
Raorgan Slanley 2 161.76 USD Ge0 LS50
Sandard Chartered Bank 33 ras.04 G0 000 LD
Sane Street 172 440 48 USD 00 LED
LIB5 AG 06 57545 USD (OO LG
Wisitpac Banking Cong #9 465 85 USD 00 LED
kot g A il daiigy Fusnd = Gty U101
Securities Lending
Counterparty Exposure from Collateral Breakdown

Securities Lending as of 31 lsnuary 2022 [weight im %] ps of 31 Jenuary 2022
U [Lux) Strategy Fund Market vabioe of Collnteral

securities bent (UBS Switzerland AG) Lquities Bonds Cash
= Fooeed Insoomne Sustainable (CHF)! 1339 42409 CHF 24 627 18643 CHF dd 345 55665 .00
= vl Sustenabl g (CHFF 18 936 584.09 CH 15 937 505,20 CHF ad % B5.66% o.oo
- Balanced Sustanatie (CHFP 21 503 71649 CHF 22 640 30317 CHF dd 3% 55.65% 11 e]]
= Garowth Sustainable (CHFP 7845387 (W 7 600 2896 CHF 4d MK 55.66% [17i]
= Egusty Sustanabie (CHF? T OOF 311,58 CrE 7377 6A5.56 CHE dd 34 % 5% 666 000
= Fooed Inconne Sustainable (EURP 11 609 Eraa3 ELR 12 223 30800 BUR i 3% 55.66% oop
= igld Sudtemable (ELEY 233 20845 AR 245 EXO3) LuUR 44 94% 5 GRS [l il]
= (arowwih Sustainabde (ELIRY 8 7V 7032.37 BUR %177 77435 BUR 44.34% 55 663 Gob
= Equaty Sustamably [ELRP 8334 72087 ELA B 775 15554 EUR aa.3% GS5.66% 000
— Foced I ool Suslashabae (IS0 16511 507.80 LISD 17 384 77049 USD dd 3% 55 665 (11 F ]
= Balanced Sustanable (US01 197751204 LISD 2 082 (24,26 usD 44.34% 55.66% 000
" v b LIRS (Land Fiomomyy Tarnd - @ pad ncirray FCHI]
¥ oy RS (Lasl Siomirgy Tarnd = ¥ ibd {E
# gty LK foaal Hismongy Vuendd = g (G HF]
® Tipsmaly LS fLl Mooty Ve = G bt £ HID
® Foerae g U5 TLoed Simsegry tamd - Bguirg CCHI)
b L by LIRS Tl Siomsngy Darnd - 0 e Imcornas (T U0
= Tipstats o B ol Somviry P« ¥l 10
e I
¥ lomwa g UNS (Ladd Toomssgy Tnd - 0 quiy 01U
8 ey D (it Fusnck = Fiasd frcomet U5 O
= ke wwely 1 i T iy el < Balesued (U151
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LS [Lute) Stentegry Fund RS (L) Strategy’ Fund LS (o) Steategy Fund LS QLus) Serateqgy Fund LS (Lusch Stvategy Fund
= Foed Incosme Sursminable =¥held Sinteinshle = Balsneed Santeinshbe - vt Sustalnable - Equity Sustainable
ey LEHrp [CHiy [y [l
Siparitii Lending
RS 1 i g 48 Coef 120 5ER 4R CHF SrEY2FRCHb 2748 CHF B G e
Securitied Lending
poers 5§ 527.79 08 LR S 200G 1 CHE T IDCHE 3 20 a7 CHF
et Securities Linding
i ad B2 6D Ov TR0 CHF 3 EDFEY CHF 5 SE7 DY CHEF 4 30663 CHF
LS L) Strvtegy Fund Lt {Luod Stestegy Fusd LifS (a) Steategy Fond L (o) Sertegy Fund LS L) Sarategy Fund
- Foed Ineome Sustsinabis ~Vield Sustainable - Bsloted Srstaling ble ~ Girorth Samvtaimab e ~ Equiry Sustainable
ELRY JELRY (EURY ELET {ELIR}™
Semaries Lending
revenies 22 091 96 EuR ¥ 080,23 BLR X002 17 LR T 402 TV fUR 1 #9933 ELR
Securitied Lending
oo B0 FLR 39 B34 09 ELR 1360087 ELR 296 00 BB 9 FRELR
et Secunities Lending
e 13 I54 60 EUR 55435 14 ELIR 2040730 ELR. 4 241 56 LR | 13960 ELR
Ul (L) Stmrbegy Fund LS (Lux) Strategy Fund LIRS [Leedh Startegy Fand LIRS (Lund) Striviegy Fend
= Froerd Inoome Sustainsbls = Vield ok = Bal i drabd = Gmwth Sustninshie
sy jLsoEt jLso” [uso
Semariies Lending
rEREnLES 6252 58 LAl &7 PP 38 LA 63 ECOTILED 4 %34 87 USD
Securitied Lending
— 14 52103 UsD 27 108 55 LED 5 &0 FUSD 1993 05 LUSD
et Securities Lending
e 21 87155 UsD 40 BEZ B3 LEDH 3B 160 S50 2 990 92 USD
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2024
( ) | ( )
657,629,941.54 99,085,103
3,818,350.61 575,311
653,811,590.93 98,509,792
72,030.6860
3,794.75 571,755

2024 29
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13,738,000 22 2,000 326,500 6,869
2024
2019 13,000,000
2020 13,000,000
2021 13,000,000
2022 13,000,000
2023 13,000,000
2024 13,738,000
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2024 404

430,261,393.67
3,234,404,739.20
15,495,368,126.37
2,123,070,878.14
2,840,687,384.08
404 51,864,273,025.71
1,813,268,280.91
291,779,405.56
683,834,147,982.35
27,421,048.73
116,467,951,881.05
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23 103
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2023 12 31 2022 12 31

2023 12 31 2022 12 31
0.00 0 0.00 0
0.00 0 0.00 0
22,494,861.26 3,672,286 5,842.90 954
22,459,045.89 3,666,439 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
22,459,045.89 3,666,439 0.00 0
23,067.47 3,766 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
23,067.47 3,766 0.00 0
12,747.90 2,081 5,842.90 954
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
12,747.90 2,081 5,842.90 954
158,597,265.39 25,891,004 193,740,578.81 31,628,149
0.00 0 0.00 0
108,336,736.32 17,685,972 113,836,616.11 18,583,828
74,278,091.26 12,125,898 91,825,282.30 14,990,477
74,278,091.26 12,125,898 91,825,282.30 14,990,477
0.00 0 0.00 0
10,911,071.05 1,781,232 6,397,579.65 1,044,405
10,911,071.05 1,781,232 6,397,579.65 1,044,405
0.00 0 0.00 0
0.00 0 0.00 0
23,147,574.01 3,778,841 15,613,754.16 2,548,945
16,173.48 2,640 0.00 0
13 23,131,400.53 3,776,201 15,613,754.16 2,548,945
151,653.36 24,757 140,722.53 22,973
0.00 0 0.00 0
0.00 0 0.00 0
151,653.36 24,757 140,722.53 22,973
50,108,875.71 8,180,274 79,763,240.17 13,021,349
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1,441,644.37 235,348 1,389,523.17 226,840

182,533,771.02 29,798,638 195,135,944.88 31,855,943
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2023 12 31 2022 12 31
69,079,437.44 11,277,218 54,692,758.30 8,928,593

10 13,738,000.00 2,242,729 13,000,000.00 2,122,250
11 22,636,000.00 3,695,327 0.00 0
0.00 0 0.00 0

12 8,668,625.00 1,415,153 8,617,625.00 1,406,827
1,300,000.00 212,225 1,300,000.00 212,225

0.00 0 0.00 0

0.00 0 0.00 0

7,368,625.00 1,202,928 7,317,625.00 1,194,602
150,000.00 24,488 150,000.00 24,488
7,218,625.00 1,178,441 7,167,625.00 1,170,115
24,133.30 3,940 66,743.77 10,896
24,012,679.14 3,920,070 33,008,389.53 5,388,620

0.00 0 0.00 0

0.00 0 0.00 0

21,183,815.51 3,458,258 29,438,322.28 4,805,806

0.00 0 0.00 0

13 21,183,815.51 3,458,258 29,438,322.28 4,805,806
0.00 0 0.00 0

92,270,518.07 15,063,162  111,004,864.30 18,121,544

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

14 69,684,494.73 11,375,994 82,579,547.05 13,481,111
69,684,494.73 11,375,994 82,579,547.05 13,481,111

0.00 0 0.00 0

15 22,586,023.34 3,687,168 28,425,317.25 4,640,433
1,415,943.20 231,153 1,373,718.13 224,259
591,480.08 96,559 280,546.94 45,799
20,578,600.06 3,359,456 26,771,052.18 4,370,374
20,578,600.06 3,359,456 26,771,052.18 4,370,374

0.00 0 0.00 0

0.00 0 0.00 0

182,533,771.02 29,798,638  195,135,944.88 31,855,943
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11

14

15

16

17

18

2023 12 31 2022 12 31
2023 2022
2023 12 31 2022 12 31
16 786,338,511.80 128,369,762 930,589,584.41 151,918,750
17 8,658,578.57 1,413,513 3,884,289.68 634,110
18 720,501,724.99 117,621,907 854,401,326.56 139,481,017
0.00 0 0.00 0
720,501,724.99 117,621,907 854,401,326.56 139,481,017
19 17,496,587.50 2,856,318 12,560,559.82 2,050,511
14,985,495.20 2,446,382 10,908,572.79 1,780,825
2,240,347.58 365,737 1,535,110.66 250,607
1,545,672.85 252,331 1,100,619.59 179,676
694,674.73 113,406 434,491.07 70,931
270,744.72 44,199 116,876.37 19,080
, 2,070,898.85 338,074 0.00 0
2,070,898.85 338,074 0.00
0.00 0 0.00
17 25,118,851.15 4,100,652 23,485,724.50 3,834,045
1,565,365.16 255,546 242,755.95 39,630
1,175,599.77 191,917 210,075.90 34,295
389,765.39 63,629 32,680.05 5,335
2,466.51 403 267,667.61 43,697
0.01 0 202,310.82 33,027
2,466.50 403 65,356.79 10,669
13 7,359,247.39 1,201,397 10,992,962.02 1,794,601
24,012,679.14 3,920,070 33,008,389.53 5,388,620
0.00 0 0.00 0
24,012,679.14 3,920,070 33,008,389.53 5,388,620
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2016 28
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2023
2,000.00 369
22,636,000.00 11 10
2023 12 31 2022 12 31
0.00 0.00
24.,500,777.39 0.00
0.00 0.00
24.,500,777.39 0.00
0.00 0.00
(2,041,731.50) 0.00
(2,041,731.50) 0.00

22,459,045.89 0.00
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2023 0.00 0.00 0.00

5,803.15 46,431.67 52,234.82
0.00 0.00 0.00
2023 12 31 5,803.15 46,431.67 52,234.82
2023 0.00 0.00 0.00
5,803.15 23,364.20 29,167.35
0.00 0.00 0.00
2023 12 31 5,803.15 23,364.20 29,167.35
2023 12 31 0.00 23,067.47 23,067.47
2022 12 31 0.00 0.00 0.00
28 36
2023 12
Lux Lux

Lux Lux

170/283



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

2023 12 31 2022 12 31

2023 12 31 2022 12 31

33,226,735.33 2022
63,250,156.82
2023 12 31 2022 12 31
3,652,986.98 10,723,651.44
29,573,748.35 52,526,505.38
33,226,735.33 63,250,156.82
10
10,000,000.00
2,000.00 5,000
2013 10 30 3,000,000.00 2023
2,000.00 369 738,000.00
2023 12 31 13,738,000.00

2,000.00 6,869

11
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12
2023 26
2022 12 31 13,000,000.00 0.00 13,000,000.00 7,317,625.00 66,743.77 33,008,389.53 54,692,758.30
(1,344,000.00) (1,395,000.00)
2022 (42,610.47) (8,389.53)
1,395,000.00 1,395,000.00
(33,000,000.00) (33,000,000.00)
22,636,000.00 22,636,000.00
738,000.00 738,000.00
24,012,679.14  24,012,679.14
2023 12 31 13,738,000.00  22,636,000.00 13,000,000.00 7,368,625.00 24,133.30 24,012,679.14  69,079,437.44
1915 10
10
2015 11 19 47
2015
2023 26 2022 1,395,000.00
2023 12 31 2018 1,344,000.00
7,218,625.00
2019 1,300,000.00
2020 1,103,000.00
2021 1,456,000.00
2022 1,964,625.00
2023 1,395,000.00

7,218,625.00
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13
2023 12 31 23,131,400.53 .. 2022 2023
2022 2022 2021
15,613,754.16
21,183,815.51 ) 2022 2023
2022 2022 2021
29,438,322.28
2021 12 31 18,445,360.26 18,445,360.26
2022 10,992,962.02 10,992,962.02
2022 12 31 29,438,322.28 29,438,322.28
4,908,662.16 4,908,662.16
2022 10,705,092.00 10,705,092.00
2022 12 31 15,613,754.16 15,613,754.16
2022 12 31 29,438,322.28 29,438,322.28
2022 12 31 (15,613,754.16) (15,613,754.16)
2023 7,359,247.39 7,359,247.39
2023 12 31 21,183,815.51 21,183,815.51
13,082,051.53 13,082,051.53
2023 10,049,349.00 10,049,349.00

2023 12 31 23,131,400.53 23,131,400.53
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2023 12 31 2022 12 31
UK
12
2023 2022
2023 12 31 2022 12 31
136,932.83 155,246.55
1,279,010.37 1,218,471.58
1,415,943.20 1,373,718.13
591,480.08 280,546.94
3,015,990.51 1,961,781.04
614,294.10 700,431.53
841,493.68 2,965,323.65
3,577,064.26 4,331,195.31
10,407,915.96 11,565,845.48
2,121,841.55 5,246,475.17
20,578,600.06 26,771,052.18

22,586,023.34 28,425,317.25
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Lux

Lux

usb

EUR

x/*

x/*
Lux

Lux

Lux

x/*

x/*

Lux

Lux

Lux

Lux

x/*

x/*

x/*

x/*

x/*

x/*

Lux
Lux
Lux

Lux
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Lux

Lux
Lux

Lux

Lux

Lux

17

2023

18,099,092.08
2,177,788.48
4,841,970.59

2022
17,435,372.52
1,085,227.16
4,965,124.82

25,118,851.15

23,485,724.50
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18

720,501,724.99 2022 854,401,326.56

16
19
100 2022 82 2023
87 43 57 2022 12 31 37
50 95 2022 12 31
80
694,674.73 2022 666,943.73

20

2023 12 31 10 2022 11

2023 2,614,221.17 2022
3,133,369.47
21

2024

2024
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Balance Sheet — Assets

Motes
A Subscribed apital unpaid

B. Formation expenses

€, Fixud asutis
| Ingangeble asels
1. Cofs of development
2 Concessors, patents, Reences, 1rade marks and smilar
rights and assery, if they wene
a} acquired for valuabie congderation and need not be shown under 13
b} created by the undertaking itself
3 Goodwil to the exent that it was acguired for valuable coruideration 3
I Tangible assets 4
1. Land and buildings
2. Flant and machinery
3. Ortheer fixtures and fittings, took and eguipment
il Finandal arssets 5
1 Shares in affiliated undertakings
2 Loans to affiliated wndertakings
3 Partitipating intensgs
4 Leeans to undertakings with which the undertaking is frked by vWrive
of particpating interests
S Irwestrments held o fized anets
6.Other |oans

D. Current assets
|. Stoscks
Il Debtors
1. Trade debtors [
a} becoming duse and payable within ane yesr
b) becoming due and payable after more than one year
2. Amounts owed by affiliated undertakings 7
a} becoming due and payable within one year
b) becoming due and payable after more than one year
3 Amounts owed by undertakings with whidh the undertaking
it linked by virtue of partidpating interests
4 Orther deblors
a} becoming due and payable within one year
b} becoming due end payable after mere than ane yesr 13
i, frvestrments: &
1 Sharesin affiiated undertakings
2. Own thares
3 Orher investments
. Cash at bank sridin hand =]

E. Prepaymeants

TOTAL ASSETS

Ooooooooooooooooooad

41923043 31132033

0.00

n.og

22,494,B61.26
12458 04589
000

Q.00
0.00
000
22.459.04% B9
23,067 47
0.00
(LR
2306747
1274780
0.00
0.00
0.00

0.00
000
12,747 90

156,597 ,265.29
0.00
108,336,736 32
14,278,001 26
74,278,091 26
000
10,911,071 05
10,911,071.05
0.00

000

23,147 574101
16,17348
23,131,400 53
151,653 38
0.00

000
151,653 38
0,108,875 71

1.431,644.37

162,533,771.02

The accompanying notes are integral part of the audited financial statements,

0.00

0.00

5,842.90
.00
.00

.00
0.00
oo
.00
0.00
.00
00
0.00
584290
.00
0.00
.00

.00
Q.00
5,842 90

192,740,578.81
(.00
11382661611
91,825,282 30
91,825,282 30
oo
635757965
6,387.579.65
.00

Q0o
15613.754 16
.00
15613754 16
140,722 53
0.00

.00

140,722 53
79,763,240 17

1.365,523.17

165,135,544, 88

178/283
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Balance Sheet — Capital and Liabilities

Mates 31.12.2093 21122022
A Capital and ressrves 69,079.43744 54,6592,758.30
| Bubicnbed capital 10 132.738,00000 13,000,000 00
Il Share premivm scount 11 12.635,00000 0.00
N, Revakiation reserve 0.00 .00
N Reserves 12 8,668, 62500 BG17.62500
1. Legal reserve 1,300,00000 1,300,000 00
2. Feserve for own thares 000 0.00
3. Reserves prondded for by the articles of asociation .00 oo
4 Cther reserves, incuding the fair value reserve 7.368.62500 11762500
a} other available reserves 150000000 150,000.00
k) ather non availatle reserves 1.218,62500 16762500
V. Profit or loss brought forward 2413330 66,743.77
Wi Prafit or lam for the finandal year 24.012,67914 33008389 53
Wil, Enterim dividends 0.0 Qoo
Wil Capntal irvestmient wdvidies 0.00 .00
B, Provisions 21,7183,87551  29,438,322.18
1. Preniniions for pensions and smilar obligations 0.00 o.00
2 Provisions fior tazation 13 21,183.88551 29,438,322 28
3. Other provisions 0.00 0.00
C, Craditors 92,270,518.07 111,004,864.30
1 Deberture [oans 0.00 0.00
1. Amounts owed to cedit institutions 0.00 .00
3 Payments 0.00 .00
4 Trade creditors 0.00 0.00
5 Bills of exchange payable 0.00 0,00
6. Amounts owed 1o affilisted undertakings 14 69684404 73 B2 579,547 05
a} becoming due and payable within one year G684 404 73 82578347 05
b) becoming due and payable after more than one year .00 .00
8. Other orecitors 15 22,586,02334 2BA425317.2%
a} Tax authorities 1,415,943 20 1,373,183
b} Sescial seounty suthorities 551480008 28054694
€} Ohar craditors 2057860006 26771.052 18
1) becoming chae and payable within goe year 20.578.60006 2677M.052.18
it becoming due and payable after more than one year 0.00 .00
D. Deferred income [LR4] o.00
TOTAL CAPITAL RESERVES AND LIABILITIES 182,533,771.02 195135044 88
The accompaniying notes are integral part of the audited financial statements,
Page 12 of 27
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Profit and Loss Accounts

Nobes 102023 10,2022

Eurg =31.12.2023 31,12, 2023

1. Metturnover 16 FEB,IIE 51180 530,585 584,41
4, Other aperating inteme 17 B.E58,57R57 3,884, 280.68
% Haw matedals and conmmables and other extemal expenses 18 720,501, 728,95 B54 401 32656
) Riw matenals and consumables .00 000

b) Orher exiermnal expendes T20.501,724 58 Bod 401 33656

B Staff coste 9 17,456 SEY 50 12,560,550 02
a) WWagesand sHaries 14,5985 495 20 10908 572,79

b Socisl seourity Costs 2,240,347 58 1,535,1 1066

1] refaling 1o pensons 1,545 672 BS 1,100,619.59

iy other social wounly costs CEEN RN ] 4349107

o) Orher flaffoosts drlrad Tl MEB7637

T Value adjustments 14 2,070 BOEES [eli ]
&) in respect of formaticn expenses and of tangpble and nangbie foed assels 2,070,898 85 (vl 1}

B in respect of oumrent asets oo Lo

& Otheroperating expenses 17 2511885115 43,405, 724.50
11. Dther interest recefvable and similar intome 1565 386516 242 755 9%
2) dermed trom affifiatled undortakingd 1.17% 5995 77 210,005 90

Bl other nterest and smilar meome IRG FES 3G 32,680 04
14. Interedt payable and dimilar expenies LAGE.51 267 BEP B
2} concerning affilated underabings oo 202, 310.82

b)) other interest and similar expenses 2456650 65,356,749
15. Tax on profit or loss 13 7159247 3% 10,992,962 k2
16, Profit orloes sfter thxatien 24,012 672,14 33,008, 389.53
17. Other taxes not shown under above items 0.o00 1]
18. Profit orloss for the financial year 2401267514 33,008,389.53

The accompanying notes are integral part of the audited financial statements.

Page 13 of 27
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Notes to the financial statements

Note 1 -General

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

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

The purpose of the Company is to perform management services as foreseen in Chapter 15 of the law
dated December 17, 2010 relating to undertakings for collective investment, as amended (the “Law
of 20107},

Since October 30, 2013, the purpose of the Company is extended to perform management services
as foreseen in artide 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. Since October
26, 2022, the Company license has been extended 1o MIFID Investment Advisor/RTO services,

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

The Company established a Branch in Austria (July 01, 2021} and a Branch in the Netherands
{December 01, 2021); the latter is pperational since March 01, 2023, The Company's financial
statements include the operations of Austria and Netherlands Branches. The necessary adjustments
have been made to adapt the Branches operations into the accounting principles applicable in
Luxernbourg,

Note 2 —-Summary of Significant Accounting Policies

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

To ensure better comparability between 2023 and 2022, certain prior year balances of Other Debtors
{Current Assets D.4.b) and Provisions for taxation (Provisions B.2.} were reclassified from net to gross
amount (Note 13), The reclassification does not have any impact on the result for financial years 2023
nor 2022,

In particular, the following accounting policies have been used:

The Company maintains its accounts in Eure {EUR) and the financial statements have been drawn up
using this currency.

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

Page 14 0f 27
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Tangible and intangible assets have been corwerted inta EUR accarding to the exchange rate on the
date of purchase,

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

Revenue and costs in other currencies have been converted into EUR according to the exchange rate
of the end of the month in which the revenues and costs have been booked.

T. ikl int, ikl
Tangible and intangible assets have been valued at their inftial purchase price, minus accumulated
depreciation. Depreciation is calculated on a linear basis over the standard cperational period of use

far each itemn. If there are indications that an asset should be impaired, the residual value will be
adjusted accordingly.

Debtors

Accounts receivables are recorded at nominal value minus any necessary value adjustments,
lnvestments

Investrents are valued at balance sheet date at the lower of cost ar market.

Provisions for liabilities and charges

Pravisions are recorded for recognizable risks and uncertain liabilities.
Creditors are recorded at reimbursement value.

lnggme

Income is generally recorded on an accrual basis.

Use of estimates

The general accepted accounting principles in Luxembourg requires the Board of Directors to make
estimates that affect the reported amounts of assets and liabilities and the reported amounts in the
profit and loss account during the year. These accounting estimates reflect Board of Directors” best
judgment and actual results could differ from those estimates.

Page 15 of 27
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Note 3 -Intangible assets

On March 12, 2023, the Company completed the transfer of the UBS Asset Management Business
from the Metherlands Branch of UBS Europe SE. The transfer was done through a contribution in kind
of 369 shares with nominal value of EUR 2,000.00 each, issued with total related share premium of
EUR 22,636,000.00 {(Note 11). The associated intangible assets are being depreciated over 10 years.

31122023 31122022
Burchase cost
Opening balance 0.00 0.00
Additions 24,500, 777.39 0.00
Imipairmmernt 0.00 0.00
Closing balance 24,500,777.39 0.00
Cpening balance 0.00 0.00
Depreciation -2,0410 ,731.50 0.00
Closing balance 2,041,731.50 0.00
MNet book value 22,459,045.89 0.00
Note 4 —Tangible assets
Fumiture and ather
IT Equip 118 Tatal

tangible assets S ik i
ATD1.01.2023 0.00 0,00 000
Additions 5,803.13 46,431.67 52,234.82
Disposals 0.00 0.00 0.00
AL 31122023 5,803.15 46,431.67 52,234.82
ATD1.01.7023 0.00 0.00 0.00
Additions 5,803.15 23,364.20 29,167.35
Disposals 0.00 0.00 0.00
AL 31122023 5,803.15 23,364.20 23,167.35
Net book value at 31.12.2023 0.00 23,067.47 23,067.47
Net book value at 31.12.2022 0.00 0.00 0.00

Tangible assets are depreciated over their useful economic lives, either 2B or 36 maonths,

Page 16 of 27
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Note 5 -Financial assets

The other loans represent the Austrian branch rent guarantee depasit for the offices in Vienna,

Note & —Trade debtors

The debtors represent accrued fee receivables from the UBS sponsored Luxembourg based wholesale
Funds, UBS {Lux) Institutional Fund, UBS {Lux) Institutional SICAY, UBS (Lux) Investment SICAY and
UBS (Lux) Fund Selutions SICAY for the manth of December 2023,

In addition, this position includes the accrued fee receivable of other managed Funds (mainly Real
Estate Private Markets funds, Third Farty Funds, Discretionary Portfolio Mandates and Swiss Fund Order
Desk Mandates).

Note 7 - Amounts owed by affiliated undertakings

As at 31 December 2023 and 2022, the receivable represents the recoverable of some costs for services
provided to other UBS entities.

Note B =Investments

As at Decernber 31, 2023 and 2022, the other investments balance represent the valuation of financial
assets held in managed and UBS sponsored undertakings for collective investments for operational
purposes.

Note 9 -Cash at bank and in hand

Cash includes an amount of EUR 33,226,735.33 (2022: EUR 63,250,156.82) placed with entities
belenging to the UBS Graup.

UBS AG 3,652,986.98 10,723,651.4
UBS Eurgpe SE, Luxembourg branch 29,573,748,.35 52,526,505.38
Balance 33,226,735.33 63,250,156.82

Note 10 - Subscribed capital

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

fs of October 30, 2013, the Extracrdinary General Meeting decided the capital increase of EUR
3,000,000.00. As of March 1, 2023 the extraordinary general meeting decided to increase the capital
of EUR 738,000.00 through the issuance of 369 shares with 2 par value of EUR 2,000.00 each.

As of December 31, 2023 the subscribed and completely paid-up capital amounts to EUR
13,738,000.00 divided into 6,869 reqgistered shares with a par value of EUR 2,000.00 each,
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Mote 11 - Share premium
The issuance of the share premium relates to the operational set-up of the Netherlands Branch (Note
3

Hote 12 - Reserves

The allocation of the result is based on the decision of the shareholders as of April 26, 2023

Subsonb e Profit brought Frofm of 1he
ELF caiind Share premiur  Legal reserve CAher reseres PR financial your Total Equity
0222 13,000,000.00 000 1,300,000.00  7,317,625.00 B6,743.77 33,008,385.53 54,692 758.30
1344 000,00 1,305, 000,00
o & 4251047 8.389.53
2022 profit 1,395,000,00 1,395, 000.00
Bindend paid -33,000,000.00 -33,000,000.00
Ehaf prEfmium 22 636,000,003 22,636, 000.00
Capal ingclion F38.000.00 TI8. 00000
Profit of the
fancial year 4.2 6T904 Z4012,679.14

3223 1, 73800000 22 E36 000,00 1, 30D, DOD, DO £, 168 625,00 24,133.30  24,012.,679.14 BL,075,437.44
legal reserve

According to the provisions of the Luxembourg law of 10 August 1915 an commercial companies, as
amended, at least 5% of the annual profit must be allocated to the legal reserve until the latter
amounts to 10% of the subscribed capital. The legal reserve may not be paid out in the form of
dwidends.

rve for alth T.

Luxembeurg tax legisiation provides for a reduction of the net worth tax on the condition that a special
non-distributable reserve is established for 2 period of 5 years and for an amount equal 1o 5 times the
net worth tax liability of a given year. This reserve is included under “Other reserves”, On Novernber
19, 2015, the Luxembourg tax authorities issued the Circular |. Fort, No 47bis stating that as from
2015, the reduction of the Net Wealth Tax is limited to the amount of Corporate Income Tax due for
the preceding year {and not anymore of the current year),

The shareholder decided on the General Assembly of April 26, 2023, to allocate EUR 1,395,000.00 to
this spedial reserve out of the 2022 profit. Considering the release for 2018 EUR 1,344,000.00, the
special reserve amounts to EUR 7,218,625.00 as of December 31, 2023,

Bt weaith Tax Reserve EUR
Specal reserve 2019 1,300,000.00
Specaal reseve 2020 1,103,000.00
Specal resorve 2021 1,456, 000.00
Special reserve 2022 1,964, 625.00
Special reserve 2023 1,395,000.00
Total 7.218,625.00

Page 18 of 27

185/283



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

& UBS

Note 13 - Taxation

The Company is a fully taxable corporation in accordance with Luxembourg tax law.

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 regulatory

ternitary,

As of December 31, 2023, Other debtors {2.4.b) amounting to EUR 23,131,400.53 reflects tax
advances for CIT/MBT 2022 and 2023 (2022: EUR 15,613,754.16 for CIT/MBT 2022 and 2021},

On the same date, Provision for taxation (8.2) amounting to EUR 21,183,815.51 reflects open
provisions for CITAMBT 2022 and 2023 (2022: EUR 29,438,322 28 for CITAMMBT 2023 and 2021).

CITAABT MNT Tetal
Tax Provision as of 31.12.2021 18,445 360.26 18,445, 360,26
Tax expense for 2022 10,992,962 .02 10,992,262.02
Tax Provision as of 31,12,2022 29428, 322,78 49,438,322.48
Tax assessment payment 4,908,662.16 4,908.662.16
Advance payments 2022 10,705,092.00 10, 705,002.00
Tax Advances as of 31.12.2022 1561275416 15,613,754.16

CITMABT MWT Total
Tax Provision as of 31.12.2022 29.438,322.28 29.438,322.28
Tax Advances as of 31.12,2022 (15,613,754.16) {15,613,754.16)
Tax expente for 2023 7,359,247.39 7,359,247.39
Tax Provision asof 31,12,2023 21,183.81551 21,183,815.51
Tax assessment paymernt 13,082,051.53 13,082,051.52
Advance payments 2023 10,049,349.00 10,049,349 00
Tax Advances as of 31.12.2023 23,131,400.53 23,131,400.53
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Note 14 - Amounts owed to affiliated undertakings

As of December 31, 2023 and 2022, amounts due to affiliated undertakings include accruals for the
portfolioc management and distributions fees for the month of December, mainly payable to UBS Asset
Management Switzerdand AG, UBS Asset Management (UK} Ltd and UBS Asset Management
{Americas) Inc.

In addition, this position includes the accrued fee payable for managed funds for the 4% quarter 2023
and 2022: Real Estate, Private Equity, Exchange Traded funds, Discretionary Portfolic Mandates and
Swiss Fund Order Desk Mandates.

Note 15 - Other creditors

This position is composed of the following payables:

EUR 31.12.2023 31,12 2033
Withholding tax on salaries 136,932.83 155,246.55
VAT 1,279,010.37 1,218,471.58
Total Tax authorities 1,415,943.20 1,373,718.13
Social Security authorities 591,480.08 280,546.94
Salary and bonus provisions 3,015,990.51 1,961,781.04
Professional services 614,294.10 700,431.53
Capping fees® 841,493 68 2 065, 323 65
C lass action 3,577,064.26 4,331,195.31

services from delegated functions 10,407,915.96 11,565,845.48
Others ** 7.121,841 55 5, 246,475.17
Total Other creditors 20,578,600.06 26,771,052, 18
Total Cther creditors 22.586,023.34 28,425.317.25

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

*=0thers reflect additional accruals for cutstanding fees due to fund platforms.,
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The net turnover includes also the agaregate all-in fee received for the managed funds, Such all-in
fees include amounts owed 1o the delegated functions, mainly central administration, investment
managers and distribution partners. Such amounts to the service providers of the funds are disclosed
in Note 18, Raw maternials and censumables and other external expenses.

For the year ending December 31, 2023, the Company earned gross revenues of EUR 786,338,511.80
{2022: EUR 930,589,584.41) for Management Company services delivered for the following managed

investment schemes:

Mmm 2 Lunembourng bas o 3
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AP I Gl infrattnpdane Porfolio Feeder S04 SACAV-RAF T Mew Snle 5 arl, Rav-Eur =
aFFL N Glchal infrastadare Porfolio 505 X On Cipit il ST
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Note 17 - Other operating income and expenses

Other operating income reflects mainly intergroup cross charges for services provided to other UBS
entities for risk management and operations.

Group charges reflects mainly the increase in intergroup cross charges for services received from other
UBS entities for management and infrastructure.

Related VAT is recorded under Other operating expenses - Other.

EUR EY 2023 By 2022
Group charges 18,099,092.08 17,435,372.52
Professional fees 2,177,788.48 1,085227.16
Cther operating expenses - Other 4,841,970.59 4,965,124 82
Total other operating expenses 25,118,851.15 23,485,724.50

Note 18 = Raw materials and consumables and other external expenses

The raw materials and consumables and other external expenses in the amount of EUR
720,501,724.99 (2022 EUR 854,401,326.56) represent the fee expenses paid to delegated functions
for portfolio management, administration, or distribution. The decrease year over year is congruent to
the net turnover develo pment (see Note 16).

Note 19 — Staff costs

The Company employed an average of 100 (2022: B2) staff during the business year. As at end of
2023, 100 staff were employed, whereof 43 wormen and 57 men (31.12.2022: 37 women / 50 men);
§ are citizens of G.D. of Luxembourg, 95 are from abroad (31.12.2022: 7 Luxembourg / 80 non-
Luxernbourg citizen;.

The amounit of legal pension insurance as a part of socal security costs is EUR 694,674.73 (2022: EUR
666,943.73).

Note 20 - Information concerning the Board of Directors and the Executive Management

The Beard of Directors and the Executive Management consisted as at December 31, 2023 of 10
members {2022 11 members)

No specific remuneration was paid 1o the members of the Board of Directors employed by UBS entities
in respect of their duties. The independent director 1s remunerated.

The Executive Management including the independent director received in 2023 a remuneration
amounting to EUR 2,614,221.17 (2022: EUR 3,133,369.47} in respect of their duties.
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Note 21 - Subsequent events

On 1 February 2024 the Board of Directors approved the CSSF notification file of branches in Sweden
and Spain.

Local Credit Suisse legal entity integration into UBS FML is foreseen in 402024, Related license
extensions needed are currently assessed.
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https://www._ubs.com/global/en/legalinfo2/luxembourg.html
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UBS Asset Management Switzerland AG, Zurich

2024 500,000 8,574

2024 29
171.47

UBS Switzerland AG. Zurich

2024 10,000,000 17

UBS Europe SE, Luxembourg Branch

2024 446,001,000 728

1973

Societas Europaea

2016 12
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Northern Trust Global Services SE

2024 393,067,791 642
Societas Europaea
1915 10
2001 10 2157 2001
1993
établissement de
crédit

UBS Asset Management Switzerland AG, Zurich

2024 500,000 8,574

UBS SuMi TRUST

2024 5,165

UBS SuMi TRUST
2024 5,165
2023 12 781
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2023
1993 1993
2002 2002 12 20
2007 2007 13
2010 2010 12 17
1915 1915 10
2013 2013 12
2011 61
2009 65
2013 39

2010

2009 65

2010

Registre de Commerce et des Sociétés

Recueil Electronique des Sociétés et des Associations
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1959 2023 27

1,199 9,133 300 132 727
1959 1960
Pan Holding
Selected Risks Investments

Commonwealth and European Investment Trust

1967 1968
United States Trust Investment Fund
2023 27
2,105 2,353 5,300
612 4,744
2023 27 1,643 5,300
746 8,171
2023 28 14461

https://www.cssf. lu/en/Document/basic-statistical-data-on-
ucis-february-2023/

1965 19
1972 12 22
1983 20
30 1998 22
1999 1998 12 23

1.1
1988 1983
25 1915 10 1915
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2002 12 31 2003
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2004 13 2007 13
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2009 13 2009 65
2010 2010 12 24 2011 2012
2002 2002 2011
2010
2010 2013 15
2013 12 2013
2014 23 2014 91
2016 10 2016 12
2016
2021 26 561
2019 1160 2021 21 2021 12 845
2021 12
2021 26 2022 82 2010
2009
65 2021 12 15 2021 2261 2022
25 2023 2022 12 23
1.3
1991 19 1991
2007 13 2007 2007
13 1991
2007 2013 2007 2013 15
2017 2019 11 238
2019
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198/283



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

2016 23
2013 2010
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European Venture Capital fund
European Social Entrepreneurship Funds

European long term investment fund

2019 16
2010 12 17
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2.1.1. 2010

2010

2010 2013
2013
2.1.2. 2010
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2010 41

2.1.4. 2010
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Institut Monétaire Luxembourgeois
1998 22 1998 12 23
2010 2010 133
2.3.1.3.3. 2010 21

2010 150
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2010 159
2014 11 26 1286 2014
1286 2014
55 159
163 2010
163
1286 2014
55 159 163
2010 54
2010 21 2010 155 156

2.3.1.4. 2010
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2010 129

2010 129
2013
2010 2010 88

2010 88
129 2013
2010 88

2005 05 177 2002 2010
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2010
2010 153
1915
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
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2010

1915
d"investissement
2010
70 2010 69
2009 65
2009 65
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2010

2010

41 2010
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2009 65
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fonds
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73

2010 73

2010 72
2010 75

75

1915

2.5.
2.5.1.
2010

2.5.1.1
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2.5.1.2.

40
2.5.1.3.

2.5.2.
2.5.2.1.

2010 145

1915 1100 14

Caisse de Consignation

““Caisse

de Consignation””
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2.5.2.2.
2010 143

2.5.2.1.
2.6.
2.6.1.
2.6.1.1. droit d"apport

2002 128 2002 2008 12 19 2010

75

2.6.1.2.

2010 174

0.05
2010 174 0.01
2010
2010 174 2010 41
2003 14
12
2010 174 2020
18 2020 852 2019 2088
2020 852
2010 174
2020 852
2016 23 62 Institut des
Réviseurs d" Entreprises
2010 154 réviseur d* entreprises

agrée réviseur d*
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entreprises agrée

réviseur d" entreprises agréeé
taxe d"abonnement
Administration de I" Enregistrement et des Domaines et de la TVA
2010 177

2020 852

2010 175

2010 174 2007 68 46

90
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10
15

2010

2.6.4.

2016 30
781 781
781
781

781
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2.6.5.

2014 107 2015 12 18

2014 10 29 2016

administration des contributions directes

30
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2.6.6.

2015 24

30

30
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2007 13 2007
2007 1991 19
2007 13 2007
3.1.
2017 1129
2007
125,000
2013 36
2014 65
2009 65
3.2.
3.2.1.
3.2.1.1.
2007 fonds commun de placement
2.2.1
2.2.2
2007 2010

2007
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2007 1915
2007
3.2.1.2
2007
3.2.1.3.
2007 1,250,000
12 2010
3.2.2
2010
2007
2010
3.3.
2010 2007
2007
07 309

247/283



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

2007
3.4
3.4.1
2010

2010

2007

2007 2013

2013
2013 2007
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1993
2013
1993
2007
3.4.3
3.4.4
3.4.5

19

2013

26

2010

24

19
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3.4.6
3.4.7

2007

2018 1286 2014
2014 65
2018
2019 31
3.5
0.01 2010 0.05
2010
2007
2007 68 2010 174 46

90
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Societe Anonyme
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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 (the “Fund”) and of each of its subfunds, which
comprise the statement of net assets and the statement of investments in securities and other net assets as at 31 January
2023, 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 2023, 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 Management Company of the Fund is responsible for the other information. The other
information comprises the information included in the annual report but does not include the financial statements and our
report of the “réviseur d entreprises agréé” thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
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 Management Company of the Fund for the financial statements

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

In preparing the financial statements, the Board of Directors of the Management Company of the Fund is responsible for
assessing the Fund's and 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
Management Company of the Fund either intends to liquidate the Fund or any of its subfunds or to cease operations, or
has no redlistic 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 Management Company of the Fund.

Conclude on the appropriateness of the Board of Directors of the Management Company of the Fund’s use of the
going concern basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Fund's or any of its 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 agréé”’. However, future events or conditions may cause the
Fund or any of its subfunds to cease to continue as a going concern.
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Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and

whether the financia statements represent the underlying transactions and events in a manner that achieves fair
presentation.

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

Luxembourg, 26 May 2023

ERNST & YOUNG

Société Anonyme

Cabinet derévision 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 2023, 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 financia statements give atrue and fair view of the financial position of the Company
as at 31 December 2023, and of the results of its operations for the year then ended in accordance with Luxembourg
legal and regulatory requirements relating to the preparation and presentation of the financial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (the "Law of 23 July 2016")
and with International Standards on Auditing ("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 agré€" 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 Directorsis responsible for the preparation and fair presentation of these financial statements in accordance
with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the financia
statements, and for such internal control as the Board of Directors 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 due to fraud or error, and to issue a report of the "réviseur d entreprises agréé" that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered 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, intentiona 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.
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
disclosuresin the financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our report of the "réviseur d entreprises agréé". However,
future events or conditions may cause the Company to cease to continue as a going concern.
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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

Pierre-Marie Boul

Luxembourg, 22 March 2024
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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.
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Responsibilities of the Board of Directors of the Fund' s management company for the financial statements

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

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

Responsibilities of the “réviseur d entreprises agréé’ for the audit of the financia statements

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

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

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

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

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

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