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5,969,570,421.53 984,322,467
(59,562,048.05) (9,821,186)
5,910,008,373.48 974,501,281
79,590,754.78 13,123,720
1,095,682.53 180,667
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2,980.44 491
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225.47 37

367.51 61

31,279.66 5,158
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(7,591,225.18) (1,251,717)
(64,323.96) (10,606)
(126,429.66) (20,847)
(7,781,978.80) (1,283,170)
(37,493,740.67) (6,182,343)

5,962,426,317.01 983,144,475
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Lux

2023 2024 31
2,097,129.52 345,796
1,427,465.07 235,375
20,479,212.95 3,376,817
15 118,052.99 19,466
344,681.97 56,835
24,466,542 .50 4,034,288
(90,956,723.11) (14,997,854)
(1,165,250.49) (192,138)
(626,201.32) (103,254)
(21,165.84) (3,490)
(92,769,340.76) (15,296,737)
(68,302,798.26) (11,262,448)
(89,990,560.84) (14,838,544)
708,995.20 116,906
4,898,851.67 807,772
31,943,705.97 5,267,198
16,200,537.83 2,671,307
(36,238,470.17) (5,975,361)
(104,541,268.43) (17,237,810)
253,872,525.96 41,861,041
682,933.30 112,609
29,100.53 4,798
(26,880,473.42) (4,432,321)
227,704,086.37 37,546,127

123,162,817.94 20,308,317
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Lux

2023 2024 31
6,422,989,217.36 1,059,086,692
267,640,617.35 44,131,261
(837,982,467.57) (138,174,929)
(570,341,850.22) (94,043,668)
(13,383,868.07) (2,206,866)
(68,302,798.26) (11,262,448)
(36,238,470.17) (5,975,361)
227,704,086.37 37,546,127
123,162,817.94 20,308,317
5,962,426,317.01 983,144,475
2023 31

6,193,471,090.07
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ISIN 2024 31 2023 31 2022 31

93,602,018.24 104,169,902.88 128,577,773.59

LU0039703532
26,533.3280 31,306.2270 35,805.1150
2,657.02 2,562.89 2,740.68
2,657.02 2,560.58 2,740.68
2023 2024 2022 2023 2021 2022
3.8 6.6 2.8
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Lux

73.72
25.06
98.78

98.78
98.78
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Lux

2024 31
93,264,776.86 14,217,283
(808,284.14) (123,215)
92,456,492.72 14,094,068
1,266,868.91 193,121
17,853.31 2,722
339,724.95 51,788
105.90 16

500.00 76

14.62 2
1,726.58 263
151,253.62 23,057
94,234,540.61 14,365,113
(551,331.02) (84,045)
(80,570.85) (12,282)
(620.50) (95)
(81,191.35) (12,377)
(632,522.37) (96,422)

93,602,018.24 14,268,692
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Lux

2023 2024 31
63,304.56 9,650
454,729.85 69,319

15 14,451.07 2,203
37,685.65 5,745
570,171.13 86,917
(943,252.01) (143,789)
(18,821.88) (2,869)
(43,733.32) (6,667)
(120.82) (18)
(1,005,928.03) (153,344)
(435,756.90) (66,427)
(2,776,544.27) (423,256)
75,719.08 11,543
(703,985.28) (107,316)
(121,184.83) (18,473)
(3,525,995.30) (537,503)
(3,961,752.20) (603,930)
6,569,131.57 1,001,398
1,726.58 263
724,301.99 110,413
7,295,160.14 1,112,074

3,333,407.94 508,145
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2023 2024 31
104,169,902.88 15,879,660
12,229,287.49 1,864,233
(25,931,895.57) (3,953,058)
(13,702,608.08) (2,088,826)
(198,684.50) (30,287)
(435,756.90) (66,427)
(3,525,995.30) (537,503)
7,295,160.14 1,112,074
3,333,407.94 508,145
93,602,018.24 14,268,692
2023 2024 31
31,306.2270
2,695.2340

(7,468.1330)

26,533.3280
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UBS Lux
2024 31
2010 12 17 41
usD FEDERATED HERMES SDG ENGAGEMENT HIGH-M- USD 1 111 942.00 2 408 021.60 2.57
uUsD NEUBERGER BERMAN GLOBAL HIGH YIELD SDG ENGAGEMENT FU-14- USD 219 650.00 2 367 827.00 2.53
uUSsD RECORD UCITS ICAV-RECORD EM SUSTAINABLE FINANCE FUND-A-USD 25 009.00 2 778 980.07 2.97
EUR XTRACKERS (IE) PLC - XTRACKERS USD CORPORATE GRE EN-1C- EUR 115 511.00 3 275 243.22 3.50
EUR XTRACKERS USD CORPORATE GREEN BOND-ACCUM SHS-1C-HEDGED EUR 129 863.00 3 286 924.89 3.51
14 116 996.78  15.08
uUSsD FOCUSED FUND - CORPORATE BOND SUSTAINABLE USD U-X-ACC 809.00 7 936 476.07 8.48
usD FOCUSED SICAV - US CORPORATE BOND SUSTAINABLE USD U-X-ACC 820.00 7 981 576.60 8.53
usb FOCUSED SICAV - WORLD BANK BOND USD U-X-ACC 1 050.00 10 355 373.00  11.06
uUSsD SUSTANABLE DEVELOPMNT BK BD 1-5 IDX FD-SHS- (USD) U-X-ACC-CAP 1 601 351.00 16 815 786.85  17.97
usD UBS (LUX) BD SICAV-USD INVES GRA CORPOR SUSTAI (USD) U-X-ACC 1 410.00 16 943 800.80  18.10
EUR UBS (LUX) BOND SICAV - GREEN SOC SUSTAINABLE BD (EUR) U-X-ACC 1 736.00 16 890 181.89  18.05
USsD UBS (LUX) MONEY MARKET FUND - USD U-X-ACC 117.05 1 416 300.73 1.51
78 339 495.94  83.70
92 456 492.72  98.78
2010 12 17 41

92 456 492.72 98.78

92 456 492.72  98.78
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usb US 10YR ULTRA NOTE FUTURE 19.03.24 16.00 51 875.00 0.06
usb US 5YR TREASURY NOTE FUTURE 28.03.24 35.00 53 601.58 .06
1 726.58 0.00

o

1 726.58 0.00

1 726.58 0.00

AUD 2 772 000.00 usD 1 857 205.90 8.2.2024 24 435.74 0.03
GBP 61 000.00 usD 77 552.13 8.2.2024 131.62 0.00
JPY 9 682 673.00 usD 67 487.17 8.2.2024 1 187.30 0.00
NOK 237 885.58 usD 22 968.50 8.2.2024 215.33 0.00
SEK 2 142.66 usb 209.10 8.2.2024 1.68 0.00
usD 24 150 382.93 EUR 22 072 848.87 8.2.2024 167 957.01 0.18
usD 952 260.55 CHF 808 973.05 8.2.2024 8 650.00 0.01
usD 277 689.65 EUR 255 000.00 8.2.2024 628.97 0.00
usD 111 636.86 EUR 103 000.00 8.2.2024 273.93 0.00
151 253.62 0.16

1 284 722.22 1.37

292 176.90 0.31
93 602 018.24 100.00
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2024 31

50
12 24 12 31
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2024 31

2024 31

0.931840
1.086250
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Lux

1.080 1.130
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2024 31 50

Lux

0.00
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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 FIN-A- HEDGED EUR 0.65
RECORD UCITS ICAV - RECORD EM SUSTAINABLE FINANCE FUND-A- HF 0.65
RECORD UCITS ICAV-RECORD EM SUSTAINABLE FINANCE FUND-A-USD 0.65
ROBECOSAM GLOBAL SDG ENGAGEMENT EQUITIES-1- CAPITALISATION 0.75
UBS(IRL)ETF PLC-MSCI EMU ESG UNIVERSAL LOW CARBON-A- EUR 0.12
UBS(LUX)FD SOL -MSCI EMERG MRKT SOC RES UCITS ETF-USD-A-DT 0.24
UBS IRL ETF PIC-MSCI ACWI ESG UNIVERSAL UCITS ETF A-DIST 0.23
UBS IRL ETF PLC-MSCI ACWI SOCIALLY RES UCITS ETF-A-DIST-USD 0.25
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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2023 2024 31

Lux
130,529,376.40 32.79

Lux
10,634.45 0.00

11

Lux

0.00 0.00
2024 31

Lux
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2024 31

10

2023 2024 31

2024 31
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Lux

3,793,671.88 1,870,000.00

Lux

12

Lux

1.25

12

10

Lux

78.03

11

2024 31

Lux

10,634.31

94/279



12

EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

Lux

13

14

15
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Lux
8,650.00 0.00
24,435.74 0.00
1,055.68 0.00
168,095.04 0.00
2024 31 2024 31
Lux
Lux
24,085.12
7,225.54
2,408.51
14,451.07
2022 30 10
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2024 31
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UBS (Lux) Strategy Fund

Combined Statement of Net Assets

EUR
Al A1
I treEnts in DeourTes, S E 865 ET0 421,53
Imestimenis i pecurThes, unrealized ADpreckatsn (deprecten ) =58 562 QA0S
Total ireestrients m decurihes Mote 1) E510 008 373 48
Zath gt harie, gepotits on demared and cepomit SO0t TU 00 TEA TR
Orter bepuetl 6181% (Marging) Il 0roS 6B2 53
Fecennable on securmies sales (ote 1) 4 591 537.52
Raceeabls on jubimiptons T 4500152 40
Inferest recenales on pROUNTIeS 2 B0 44
Interet recenvabie on liquid st 2103
Crner acoety II5 AT
Crher recevabibes 367 51
Unmeahized gan on nanodl futures (Mote 1) 31 179,66
Unrtalized gan on forward foreign ecdhange contract (Note 1) TIETIAS
TOTAL Asiets 5 999 920 057,68
Unreghzed lass on nanosl futures {(Nate 1) -2179.13
Unneli zed Forss on fonprand forign ecdhange confracts fote 1] =19 533 600 .56
Bk s sht -JBO 45
Pyl be on pectees purchaces (Note 1) 186 81
Payhle on rederrplion: 10170514, 87
Prowviaomns for a1 fes @dote 2) T 581 22518
Proviacns for taee 4 sbornerment ote 3] 54 33355
Provencens forother corrdressont and Tees (Mote I) 126 470 66
Total provigont <1 T8 978 80
TOTAL Liabilities AT 49T TH0.6T
et assats at the end of the fnandal year 5962426 317.01
UES (Lua} Strategy Fund = Annudl report and audited fmancial statements as of 21 January 2024 14

The rates are an integral part of the finandal staermenes
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Combined Statement of Operations

EUR
Income 1.2.2023-31.0.2024
Intere=t on ligud ate & 0A7 120,52
Intmrest on seourties V427 465 07
Dradends 4T 12,95
et income on seantes lendang (Nate 15) 115052 .99
e mdome (Mote 4) 324 EB1 57
TOTAL income 24 466 542,50
Expenses
Flat fee ihote ) -9 556 723.11
T o sbormement (Mote 3) -V 165 750 45
Crher comimuons ard feet (hote 2} -6 204 32
Intemest on coch and bani overdraft =21 165 534
TOTAL expenses 42 ThYS 340.76
Hetincome (loss) enirvestments B 302 T8 36
Realized gain (loss) (Note 1)
Feafized guasm fors) on maroet-proed seambies without op Jons B9 GO0 D60 34
Roashzed gan fois)] oh ophond TR 555 .20
Feshzed gan Gois] on finangst futures 4 595 B51.67
Poralized gaan foss] on forwand fonsgn s g corrads 31 543 TOS &7
Fealiped gan fioss) on formgn eachange 16 206537 &3
TOTAL realized gain (foss) 36 FIRATDAT
Metrealized gain Joss) of the finandlal year Ui 541 268 AT

changes in unrealized appreda ton (depreciation) ote 1)

Linireah 2o appred aton (deprecaton) on markst-priced decumbed vathiout opons

2EIEM B35 58

Lnregh 2o Sppre0 stsen [depreoaton) on opnoen EE2 933 30
Linmeali e appreaaton (deprecabon) on financial futures 2310053
Linehizedl appesasten (deprecaton) on fonwand fomgn enange contracs -26 BED 473 .42
TOTAL changes in unrealized appredation (depredation) 227 704 DB6 3T
Metincrease (decease] in netasses as 8 result of operations 123 162 §17.94
Combined Statement of Changes in Net Assets
EUR
1.2.2023-31.1.2024

Met moets gt the begrning of fie finanos vear

E422 4B 31T 35

Subsanptions: 16T G40 51735
Rederrptiar 23T 982 4ET.57
Tata net adsonphons {redemplons) 570 341 850.22
Doddend pad -13 353 368 07
It income Jess] on emetments -65 202 THE 16
Total reslized gain foish <36 23347017
Total changes in Lnreali 2d appreoaion (depreaation) 227 TO4 QBe.37
[t incme (decreatal e met So0md &7 8 reuit of cperanang 1 X162 817 Gt
Metassets ot the end of the Snancal year 5962436 317,07
* Cacuated usng 31 Januay 1024 eochandge rates Ueng 31 anuary 2023 ecchange rates, the comibined nst asset o the beqinnen g of thé year was
BUR G 193 471 090,07
LIBS QLuo} Strategy Fund = Arnud réport and audited financial statements as of 21 lanuary 2024 15

The rates ae an integral part of the finandal statermenes
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UBS (Lux) Strategy Fund
— Fixed Income Sustainable (USD)

Three-year comparison

5N 3102004 3102023 31.1.2022
93 602 018,24 103 169 90283 128577 173,89

Iaet asdets in LISD

Linis eulstanding A7 643, F2ED 36 1230880 32 379.6300

Tee1 asset valuie per urel in LSD 1003 106.43 1308

tsuig and medsrplion pooe per unit in USD° 11,08 106,39 1318

Linits ewtsranding 26 533, 3280 31 3062270 35 8051150

el asset vallue per urel in LSD 265702 2 562,89 & 740 63
Ise ared redlrngrtion phce per urit in USD! 265702 256058 I 74068
Linils outstanding 6 138, 6420 79545100 85572960
Tee1 assEt value per ure in LSD 1 006.27 47645 1 052.55
tisue ared redermpion pacé per unil in USD° 100627 9rs.5T 105,55

Linits qustanging 4 3071380 37816130

NI 35000 value per urel in LD /A Ba3.26

Issue arvd Tedempticn prce per unit in LISD aran pazar

Ll outslanding 93,5520 £

il assed value per urel in BED 940,09 <
Hsug and rederplion pace per urel m HIKDY 954009 . .

s cutstanding 60 6773070 79 3565370 101 G631 TED

T a5 valise per Lret in LISD 184.02 109.5% 11660

I ard medenplion pnce per unét in USD" Thab2 108.41 116.60

P r—— 6340810 3 0460560 2 6158560

Téel asset value per urel in URD 3,43 9557 104,50
tsig and medemplion pce per unid in USD" .49 55,48 i D
" Sed note 1

7 Frst AN 1 25,2023

Performance

Currency 033029 L0PL 203 2027172022
Chass FAZ-ac LED 44% “5.9% 2.1%
Chass P-poe LED A% -B.5% -28%
Clhags Pt L&D 38% 65 -2 A%
Class Pyl L&D AN 66 2 8%
Class (HED} P-aist® HER - -
Chadd Qraee LED 42% -B.2% -2 3%
Class Qedist LAD 4.2% £2% 2.3%

" Dae tothe recent laynch, thiene is ne dits for the calculation of the performance svailable.

Heteeical perfommance 15 no indcator of cument or e performance.
The performance data dod not ke scoount of any commrsens and oosts dhanged whien subsonbing and oid eiming s

The performance data were not audkied,
Tha subrhund bl ne benchmank.

LIS (L Strategy Fund = Fued Incomee Sustainable (LS0)  Anneal repeert and audited finencial statements as of 21 Jarwary 2024 82
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Report of the Portfolio Manager Structure of the Securities Portfolio

Within the reporting period, global stocks had their best year  Classfiestion by Cutrency a2 % of net hists

since 2019, lifted by optimism that the Federal Reserve will cut 50 LERF
rates swifilly and that innovations in artificial intelligence wall EUR 25.06
boost profits. Despite plenty of volatility in 2023, it wasalioa  10TAL T

podtive year for fised income, with gains in everything from
govemment bonds and investment grade aredit 1o bigh yield.

Global equities ended higher in lanuary 2024, market opti- Classification by Instrumentas s ¥ of netassets
mrism was ternpered by more hawkish-than-expected signals Imvpdirnent fundt, cown end g8.18
fromn the Fed at its policy meeting on 31 January TOTAL 8. 78

Onver the finandal vear, from 1 February 2023 19 31 January
2024, the subfund generated a positive performance

LIS (L Strategy Fund = Fued Incomee Sustainable (LS0)  Anneal repeert and audited finencial statements a5 of 21 Jaruary 2024 B
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Statement of Net Assets

usD
Invesbments in scurlies, cod 93 164 7I6R6
InVESTMENts in seurilies, unnealized appreciaton {deprecaton 03 284 14
Tedal ireestrents in securties (Note 1} G456 452,72
Caah ol bark, depodid on demard and depoul Sooountd I 266 86891
Cither bged assts (Marping) 178533
Fgcennable on securiies dales (Nole 1} 339 124 9%
Recenable on subsoniplions 105 .90
Inferesl recenvably on Sourties L0000
Cither ssets 14,62
Unrealired gain on Snancial futures (Nobe 1) I 7658
Unmalied gan on forsard foeign exchange contract (Nole 1) 151 253.62
TOTAL Assets 94234 540 61
Linkiities
Fayabile on redemplions S5T 330,02
Prowedong $or 11 et (Note 2 A05M0.85%
Frowssions for tae - apornentent Hole 3) A0
Tatal provaons -1 191,38
TOTAL Linbilities -632532.37
Mt azsets ot the end of the Snancial yesr 03 602 018,24
LIS (L Strategy Fund = Fued Incomee Sustainable (LS0)  Annual report and audited financal statements a5 of 3 January 2024 85
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usD
Ingeme: 1.2.2023-31.1.2024
Interssl on ligud assels &3 304 56
INGEMES B SeCUMmLies 454 729 85
et income on seosles lerding (Node 150 14 451,07
Crver ot (Mote 4 37 68E 6%
TOTAL Income T RFARE]
Expenses
Fle o o 2} 243 26701
T of abormement (Nete 31 1382183
Crfier commesaong and feet (Nots 31 -43 ¥33.32
Inferest on cash and bank overdralft 120,82
TOTAL #xpentes 1005 928.03
Metincome (loss) on imvestments -435 756,90
Reslized gain (o) (Note 1)
Feafined gam fogs) on makel-proed seountios withoul cohond =3 TGS 3T
Fealzed gam foss) on fnanoal fulures 75 719.08
Rgaliped gaim floss) on forwand fonsign exchan ge contradts -3 985 28
Reaiired gain foss) on forean exhange 121 18483
TOTAL realized gain (loss) 3535 055 30
Met realized gakn Joss) of the financial year -3 961 752,20
Changes in unrealized appredation (depreclation] Note 1)
Unrialined appee0 aten (Hep-ostaon) on msket-pnoed Secuniis withoul oftons 6562131 57
Uneahed appredation (depreoation) on fimancial futures I 76,58
Uiniralired] approdiation (depcition) on fonsand fomign eohange coniracs 724 301 .99
TOTAL changes in unrealized appredistion [depreciation) 7295 160,14

"

Mot increase [decrease) in net asaets as o result of operations 3333 407.54
LIS (L Strategy Fund = Fued Incomee Sustainable (LS0)  Annual report and audited financal statements a5 of 3 January 2024 85
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Statement of Changes in Net Assets

el astets al the beginning of the francal year 103 155 907 B3

Subscriptions 1222028740
Redermplions 25,931 895,57
Tetal nirl fubonplond (redeemnpliont) -13 0T 608 08
Deadend paid 195 54450
Nt inceme (ids) en FveRments 438 PEE.20
Total realized gain foss) 352599530
Total changes in Lnreakized approcton (depredisben) 7298 160,14

Toel incriade (decredseln nel asaets a5 @ moad of cpedations EEEELS

Development of the outstanding units

Class AT

Mummker of units cutsianding 21 the beginnng of the financial year 36 123.0860
Murmber of unitsisued 24 557 636D

Munsoer of unds redeesmed

A2 997 (B0

Class Penre
haurstetr of unis cutnanding & the beginrg of the financial year 31 306.22 70
Mumbsr of unis i ssusd & 65,2340

Teureber of unas cutsianding a1 the beginning of the financial year 7954 5100
Numbsr of units i susd 00000

eumiber of unds redeemed -1 155.8680

Class P.mdist

Murioer of uns cutaanding 81 Ehe Beginning of the finareisl year 3 1816130
Tunsber of unisissusd 1107.5910

(KD Pemdist

Class

Mureker af unis cutsianding a the beginning of the financial year il o)
Mumber of unis susd 106810
Taurslr aif Lunas redeemed -1.B250
Class ' Qe
Mumber of units cutslanding a1 the Beganning of the financial year 13 356,53 10
Tumnser of unis i ssusd 14 B77.7850

hurber of units redeemed

33 357.0150

. Crdist

Mumbir af units cutnanding a1 the begnnang of the finanial year 3 0450560
Mumber of units issued 0000

Fursber of uney redeemaed -1 481.9780

LIS (L Strategy Fund = Fued Incomee Sustainable (LS0)  Annual report and audited financal statements a5 of 3 January 2024 -1
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Annual Distribution’

UEBS fLux) Strategy Fund - Fixed Income Sustainable [(USD) Ex-Date Poy-Date Cusrenty ASTEAITTE pF unit
Pdig 34,2023 E4,2003 5o 5, &563
C-dist 3.4.2023 Bd. 2003 usD 0.2833
Monthly Distribution’

UEBS {Lux] Strategy Fund = Fixed Income Sustainable [US0) Ex-Date Fay-Date Currenty Ampunt per unit
P 1522023 22003 ush im
Pmuisl 15.3.2023 2032003 sD R
Prmgif 1142023 20.4.2023 s 129
P-mgigl 1552023 1852023 ] 329
Pamoial 1562023 2062003 usD 1.6
Pmdifl 17.0.2003 20.7,2003 (L] 324
P-man 1682023 2482023 usD 32443
Pl 15.9.2023 2052003 (1] 3.2263
Pracin 16.10.2023 19102023 usD 3.1768
Pamaisl 15012083 20011.2083 (E.1e] 3500
Pindn 145, 82.2023 20122023 usD 35853
Pt 16.1.2024 1901100 1] 36563
[HEDT Pt 1562023 206.2003 HED 10
(HEDE P-micis1 11.7.2023 2072083 HED 692
(HICD P-mriciil 16.8.2023 20.8.2033 HED 35,7363
[HED) P-maksl 1582023 2082023 HED 36, 7957
(D P-rrichil 16 102023 19102023 HKD 36,9849
(HEDE P-maisl 15.01.2023 200010003 HED 39.8405
(D Permcil 15,12.2023 AA2.2033 HED 40,7255
(HELH Pmakst 16.1.2024 1900004 HED 415872
! See nole &
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Statement of Investments in Securities and other Net Assets as of

31 January 2024

UCTS/Other UCK in accordance with Article 41 (1) e) of the amended Luxembourg law of 17 December 2010

Wnluation in USD
Unrealized gain (loss) en

Furtunes Forward asa %
Cuentity/ Exchange Contracts/ of net
Deserpticn Nermingl Swaps (Note 1) AT
Inwestment tunds, open end
Irwland
UM TEDERATED ERMES SO DWEAG T siGh-bk USD 1184 Sl 0 TEDBDN] B 157
UM WEUBERGDE RSN GUORSL 4aG VLD S0 [NGA GTMENY My-Me LD 10H ES0.00 3 FETE2T 00 1153
U RECORD WIS 8860 0R0 DM SUrSTARAR THANCE Nahfoa-usD 2§ 000 78580 07 257
B XTRACKERE () PLE - XTRACKIRS UED CORFDRATE G [H-1C- Dk 155 51800 EFLTLIE 150
sk xfRadui il wib CORPORATE Ghilm O Cead Cubd Sldi C-w DEGED LUl 1.2 .00 3 Ted i A FES]
5 p— ——
(DT bl 14116 b T 1
Lumembourg
Ui TOCUS0 NS - ORFORAPT 80D S0 SRAmABLE USD B0 ALE B B T W64 %6 07 ]
[TE =] FOC il 4w = UE EORPORATE dowd Sulfamaing v u-sacd pb id ¥ bl 436 80 [ %5
113 PO D SO & - WOB LD RANE BOMD R0 U-C-A 0T 1 00 N0 FES IR 00 1708
WD SUSTARABE DEVELOFMNT BE BD 15 D0 DR SHS-U SRy U2 A0 C - AP 1B 3800 BB 188 8% 12157
WD LU D SICAN-RAD INVES GRA CORPOR SUSTAHUSD UG-ALE 1410 09 VB B B0 B 1810
EUR S (LACS BORD SICAV - GREEN SOC 54 TANARLE NORURA-X-4CC 1 T 00 1 B50 18] & 1805
UIDUBE (LU REOREY MAKERT MUND - LD e AL 11005 | 816 100 1 151
A ey ate Lz
Foras Leastment Hunds, pen sl w3 456 453 T2 AT
Tt ad eI b U EH e bieoni s w 16 & ALele 41 {1 il W ol L it WlSeiiog Wi o 17 Do b 2610 LS ] L ]
b il
TFoAad | e LTSN DL 1% N aF AR T B TR
Derivative instruments
Derivative instruments listed on an official stock exchange
Financial Futures on bonds
WD U R ATRA hOTE NaTURE 1§80 28 - 1500 =51 7500 LiE
Wil i SR DRLA SRy NOTE FUTURE 3 00 24 ¥ (s 53 B S [
e e et SR —
e 2t
Tod S vl v A1 FiPEAN :HHHULHTINI!HﬂlNEﬂ 1 :'J_.I-M .!
TFedad D vad v il narmenki 1 Ta6 54 L]
—_—— — —_—
Forward Foreign Exchange contracts
Currency purchated/ amount purchaded/Currency sold/amaint ool d'Mrturity date
ARD 1 T13 Do0ge {THi=] AL I0% 0 Bl Iesd 2AATE T -piLa
e BL LO0LD usm 17 55213 B30 11 82 [T
e ¥ BAY ET 100 [ 57 44711 B3 2 1187 ¥ i
WOt 107 88558 use 12 58850 87 3004 FIE o
[ 2 1Al EE usm AT B2 604 -1 B8 Qi
i 4 158 W2 EY [u 1300 et B2 300 IBT #4161 18
Wi B2 IRDET Cur A0 T 0% L) 8RS0 00 oo
i ITT EARED Tuk 25 00 10 B2 00 52867 Lo
[TE ] 118 EYLEE fus 100 D000 B33 L] oo
ol Borand Boraga Farha s (68 mon [T i
Euh &1 B4, St £ dimind and deseil benunt 1od ather lqud Mieh 1384 73133 147
iyt il and faliines AR FE 1 H Akl
Tolal met nraids #4802 00d 34 e
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Notes to the Financial Statements

operates regularty and is recognised and open 1o the public

Note 1 — Summary of significant
accounting policies

The financid statemems hawe been prepared in accordance
with the generaly accepted accounting peinciples for invest-
rment funds in Lussrnbourng.

The financia statemems are prepared in accordance with
Luxembourg legal and reguiatony requirements relating to
investrment funds undeze the going concern basis of account-
ing The ggnificant accounting palicies ane sunrmansed 2
folbows:

a) Caleulation of the Net Asset Value

The net aset value andthe issue, redemption and conversion
price per unit of the cifferent unit classes of each subfund are
enprressed inthe currency of account of the subfund or wnit
clags concenned and are caculated every business day by dvid-
ing the overdl net assets of the subfund attributable to each
unit class by the numiber of units in the respective unit class of
the subfund

In this context, “Dusiness day™ refers to normal bank busi-
ness days in Luernibourg (e, each day on which the banks
are open during normal business hours) except for 24 and
21 Decemnber with the exception of individua non-stat utoey
rest days in Luwembourg and days on which exchanges in
the main counties in which the subfund invests are desed
of 50% or more subfund investrents cannot be adequately
valued

are vaued A the last avalable price on this market,

= Securities and other investments that are not listed on a
stock ext hange or traded on anather requlated market,
and fior which no appropriate price ¢an be obtained, e
vaued by the Management Company according to other
principles chicsen by it in good faith on the basis of the
likely sdes prices.

- Derivatives not listed on astock exchange (OTC denvatives)
are va ued on the basis of independent pricing sources. In
c&e only one independent pricng source of 3 derivative i3
available, the plausitdity of the valuation cbtained will be
werified by means of caeulation methods recognised by the
Management Company and the Fund's sudtors, based on
the market vaue of the undedying instrument fromwhich
the derivative originates.

= Units of other underiakings for collective investment in
tramsferable secuities (UCTS) andfar undertakings for
collective investment (UCH are vaued &t their last- knowm
net asset value.

~ Money market instruments not traded on a stack exchange
of on anather regulated market open 1o the public wall be
vaued on the basis of the relevant curves. The vd ugion
based on the curves refers to the interest rate and c redit
spread components. The fallowing principles ae applied
in this process: for each money market instrument, the
inferest rates neanest the resicua maturity ane interpolated.
The interest rate calculated inthis way is converted into
amarket price by adding a credit spread that reflects the
uncierlying Bormwer, This redit spread is afusted if there
is & significant change in the credt rating of the borrower

— Securites, denvatives and other atsets denominated in a

currency other than the cumency of account of the relevant

The percentage of the net asset vaue which is attributatle 1o : :
subfusnd and not hedged by foreign-exchange transactions,

each unit class of 3 subfundis determined by the ratio of units

issuedin each unit class 10 the totd nurmber of units issuedin
the subfund, taking into account the fees charged to that unit
class, and changes accordng 1o the isswes and redemptions of
units for each subfund.

b} Valuation principles

— LUguid funds — whether in the form of cash, bank depos-
its, bills of exchange, sight securities, dett daims, prepaid
expenses, cah dvidends and dedared or accrued interest
that has not yet been received — are vaued at their full
value unless it is unlikely that this value will be fully paid or
received, inwhich case their value is detemmined by taking
into cansideration & deduction that seems Jppropnate in
order to portray their true vaue.

— Securities, derivatives and other assets listed on a stock
exchange are vaued at the last-known market prices. if
these securities, derivatives or other assets ane listed on
saverd stock ewchanges, the |atest avalable price on the
stock exchangs that represents the maor market for these
investments will apply
Ir the case of securties, dervatives and ather assets not
commacaly traded on 3 stock exchange and for which
a secondary market among secunties traders exists
with pricing in line with the market, the Managenment
Company may value these securities, denvatives and other
invesiments based on these prces. Secudities, derivatives
and other imvestments not listed on a stock exchange
of which ae traded on another requlated market which

UBS (i} Strategy Furd - Arnul report and audited financial statements as of 21 lanuary 2024

are valued at the middle-market rate of exchange (midway
between the bid and offer rate) known in Lusermboung or,

if not available, on the most representative market for this
CLAMTRNCY.

- Fixed-term depasits and fiduciary investments are vaued At
their nomena vaue plus accumulated interest,

— The vdlue of swaps i calculated by an exernal service
provider and a second independent valuation is provided by
ancther externa serice provider. The caculation is based
on the net present val e of all cash flows, both inflows
and outflows. In some specific cases, internal calculations
{based on models and market data made avalsble by
Hoomberg), andor broker stalement wa uglions may be
used. The valuation methods depend on the respective
secunty and are determined pursuant ta the LBS Vauation
Folicy,

The Management Company is authorzed to apply other
generdly recognized and sudtable vauation cntenain good
fath inorder to achieve an appropeate vawation of the net
asets i, due 1o extracrdinany cinurmstances, 2 valuation in
accordance with the gbove -menticoed regulations prowves to
be unfeasible or inaccwrate.

In extraordinary ciicumstances, addtiond vauations can be
caried out over the course of the day. These new waluations
widll then be authoritative for subsequent issues and redemp-
tiors of units.
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De tofees and changes as well as the buy-sell spreads for the
undedlying investments, the actud costs of buying and selling
asets and investments for a subfund may differ from the last
avalable price or, If applicable, the net asset value usedto cal-
culate the net a&set vaue per unit, These costs have a negative
impact onthe vaue of asubfund and are termed " dilution”
To reduce the effects of diution, the Board of Directors may at
its oo discretion make a diution adustrment 1o the net asset
valye per urit (swing pricing).

Urits are issued and redesmed based on a single price: the net
aset value per unit. To reduce the effects of diution, the net
asset value per unit is nevertheless adusted on valuation days
& described Delfow; this takes place imespective of whether
the subfundis in a net subscription or net redemplicn position
on the relevant valuation day. f no trading is taking place

in &subfund or class of asubfund on a particular vaua

tion day, the unacjusted aet asset value per unit s apphed.
The Board of Directors has discretion to decide under which
circumstances such a divtion adjustment should be made.,
The requirerment to carry out a dilution agusiment generaly
cepends on the scde of subscriptions or redermptions of units
in the relevant subfund. The Board of Directors may apply a
chluticn acjustrrent i, in its dew, the exsting unithoicers Gn
the case of subscriptions) or remaning unithoiders {in the case
of redemptions) could othenwise e put at a dsadvantage. The
ciluticn agustereent gy take place if:

(a) a subfund reconds a steady fall §.e. anet outflow due to
redemplions),

(b & subfund reconds a considerable wolume of net subscrp-
tions refative 1o its sipe;

{c) @ subfund shows a net subscription o net redemption posi-
tion on aparticul & valuation day; or

(dyin &l other cases inwhich the Bosrd of Directors believes
a dilution adjustment is mecessary in the interests of the
unitholders,

When a vauation adjustment is made, avaue s added 1o

of deducted from the net asset value per wnit depending on
whether the subfund is in 2 net subscription or net redemp-
tion position; the extent of the valuation adustrment shall, in
the opinian of the Board of Directors, adequately cover the
fees andchanges & well a5 the buy-sell spreads, In particular,
the net aset vaue of the respective subfund will be adjusted
(uepwvands or downwards) by an amount that (i) reflects the
estimated tax expenses, (i) the tradkng costs that may be
incurred by the subfund, and (i) the estimated bid-ask spread
fior the assets inwhich the subfund invests, As some equity
markets and countries may show different fee structures on
the buyer and seller side, the adustrment for net inflows and
outflows may vary. Generaly speaking, adustments shal be
limited to a maximumn of 2% of the relevant applicable net
asget value per unit. Under exceptional droumstances (2.
high market wolalility and'or iliquidity, extraordnary market
conditions, rarket disruptions etc), the Board of Direc-

tors may decide 10 apply temporanly 3 diution adjustrment
of moee than 2% of the relevam gpplicable net asset vaue
per unit in relation 1o each subfund andior valuation date,
provided that the Boand of Directors is able o justify that this
is representative of prevaling market condtions and is in the
urithclders' best interest, This dilution adjustrment shal be

UBS (i} Strategy Furd - Arnul report and audited financial statements as of 21 lanuary 2024
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calculated accord ng to the procedure specified by the Board
of Directors. Unithaolders shall be infamed through the nor-
md chanmels whenewer temporary measures are introduced
and once the temporary messunes have ended The net asse
value of each class of the subfundis caculated separsately.
Heoweever, dilution adustments affect the net asset vaue of
each class to the same degree in percentage terms. The dlu-
tion adjustment is made at subfund level and relates to capitd
activity, but not to the specific circumstances of each ind.
vidud investor transaction,

For & subfundck the Swang Fricing met hodology is aoplied

i there were Swing Picing adfustments to the net asset vaue
at the end of the financid year, this can be seen fram the
three-year comparison of the net asset value information of
the subfunds. The issue and redemption price per uret repre-
sents the adjusted net asset vaue,

) Valuation of fonward foreign exchange contracts
The enredized gan (oss) of outstand ng forward foreign
exxchange contracts is valued on the bass of the forward
exchange rates prevaling 2t vauation date,

d) Valuation of finandal futures contracts

Fimanceal futures contracts are valued based on the latest
avalaie published price applicable on the valustion date,
Redized gains and losses and the changes in unrealized gains
and losses are recorded in the stalement of operations. The
redized gairs andlosses are caculated in accordance with the
FIFO method, Le. the first contracts acquired are regarded a6
the first o be soid

e) Net realized profit (loss) on sales of securities
The realized profits or losses on sales of secunties ane cacw-
lated on the basis of the average cost of investments sold,

) Conversion of foreign currencies

Bank accounts, other net assets and the vaduation of the
investrments in securities denominated in currendcies other than
the reference currency of the dfferent subfunds are converted
a the prevaling mid closing spot rates on the vauation date,
Incorme and expenses denaminated in currencies ather than
tihe currency of the different subfurcs are converted at the
prevaling mid closing spot rates ot payment date. Profit or loss
on foreign exchange is included in the financid statements.,

The cost of securities denominaied in currencies other than
the reference currency of the different subfunds is converted
& mid closing spot rate prevailing on the day of acquisition.

g) Accounting of securities’ portfolio transactions
The securities’ portfolio transactions are accounted for on the
bank business days fallowing the transaction dates,

h) Combined financial statements

The combined financd statements of the Fund are established
in EUR. The vanous items of the comibined statement of net
asets, combined staterment of operations and combined
staterment of changes in net assets a6 at 31 January 2024 of
the Fund are equal 1o the surm of the comrespond ngitems in
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the financial staterments of each subfund converted into ELIR
& the closing exchange rates,

The foileraing exchange rates were wed for the conversion of
the combined financid statements a5 of 21 Janwary 2024:

Exchanpge rates

BR 1= HF 0931540

BR 1 = I..-E.D 1WEEE

i} "Mortgage-backed securities”

The Fund, in accordance with its investment palicies, may
invest in mortgage-backed securities. A mongage-backed
securnty is 3 participation in 2 podd of residentia mortgages
which is coreolidated into the form of secunities. The prncipa
and interest payments on the underlying mortgages are passed
throwugh to the halders of the mortgage-backed security of
wisch the prnciple reduces the cost bags of the tecurity. The
payment of principal andinterest may be guaranteed by quasi-
govednmenta agencies of the United Stales. A& gan or loss is
calculated an each papdown Esocisted with exch paament of
principal,

This gain of Ioss has been included in ~Met redired gain or lose
on sales of secusities” in the staternent of operations, In addi-
tion, prepayments of the underlying montgages may shorten
the life of the secunty, thereby affecting the Fund's expected
yield,

J) Receivable on securities sales, Payable on securities
purchases

The position ” Receivatie on secunties saes” can dsoindlude
receivables from fioreign currency transactions. The position
“Payable on secunties purthates” can o indude payables
from foreign currency transactions,

Recaivables and payabies from foreign esthange tramactions
are netted.

k) Income recognition

Divdends, net of withholding taxes, are recognized a5 income
on the date upon which the relevant securties are fiest isted
& “ew-cdividend”. Interest income is accrued on a daly basis.
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MNote 2 — Flat fee

The Fund pays a madmum monthiy figt fee for each of the
subfunds resp. for each of the unit classes, calculated on the
average net et vdue of the subfunde resp. the unit classes
a6 shoaam in the table befow.

UES fLux) Strateqgy Fund = Fixed income Sustainaole (CHF)
UBS (L) Strategy Fund — Fixed Income Sustanatie (EUR)
UBS {Lux) Strategy Fund - Fixed Income Sustanable (USC)

Ml i
flat foe pa
Il raien for umit dlawos
Mt fom with “hedged™
pa. i thesir nane
Uit d dsges with
"B in thesr name 1 050% b 130%
Ll d e wath
ST in thesr e | G005 1 550%
Uiret o axoes wath
“K-17 i their name 0850 0 EB0%
et o ecoes with
TK-B in ther name 0065 % 065 %
Lt dakeed wath
K=" in their namne 0.000% D000 %
Ut o el wath
F" in ther name 05M0% 0600%
Uit d apoes wath
13" s e 0G50 . 700 %
Uit d s wath
“T-Ad = i el name 0650% DEBD%
Lret o s wath
1427 I their name 06005 D3N
Ut d ases wath
-3 in their name f.570%" 1600 %
Uil d aises wath
148 in i rame 0S5 3 0EE %
it dses wath
1" N Their name 0.000% 0000%
Uirel d s wath
LI ther name 0.000% 0 000%

* LBS (Lud Strategy Fund = Fooed income Sustanable JUSDE Maxd 5T0% 1
Eff 0. 480%

UES (Lux) Strategy Fund - vield Sustainable (CHF)
UBS (L) Srategy Fund - vield Sustanadle (EUR)
UIES (L) Strategy Fund = ¥ield Sustanable (US0)

1) Swaps
The Fund may enter into interest rate swap contracts, fonward H:ltl;!m
: 0 L
rate agee-fr:enu on interest ra_te's Swaplions and_l:fe_dt Flef:.l.rlt P e for st d
swaps, if they are ewecuted with first-dass financid institutions flat fee with “helged™
that specalize in tramsactions of this kind pa iy thesir naime
l.l‘l'ld-usz_:w
Changes in unrealized profits and losses are reflected inthe P~ i thitir name 1.440% 1.490%
P " Lret daset with
Staternent of Operations under the changes in ~ Unnealized -
i i i ¢ " in their name 1.630% 1.730%
spprecigtion (depreciation) on Swaps®. Gains or losses on T charoes with
swaps incurred when dosed-out of matured are reconded a K17 i e AT 0800 A%
“Redlized gan {(os5) on Swans” in the Staterment of Opers- Uit dages wiith
Hans. KB i their name 0 DE5% HOEE%
Uret dumses with
“K-x" in thar name 0.000% 0000 %
LiveT daroes wath
“B" i thvr name 0.760% 0. T50%
Lirwt o abieg wallhy
“G in ther nare 0.850% 0500%
LES (Lux} Strategy Fund = Annual report and audited firnsncial statements s of 31 January 2024 122
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Massmumn  LIBS (Lux) Strategy Fund — Growth Sustanable (CHF)
. o lmepE g (Lux) Strategy Fund — Growth Sustainzble (EUR)
fiut {oa with *hedged®  UES (Lun) Strategy Fund = Growth Sustainable (US0)
poa, ir thair naana
LIt el st wth M axierum
A1 i ther name 0.850% 08E0% . , “":t‘:’“-'-
Lt classes waith Ml AN S
* . flat len with “hadgad”
::t-! n ﬂ;:ﬂl::nt 0.800% 0E30% iy 41 thvat
A3 in ther name 0.760% oty UL clacteswiin
Linit classes with "R in their namme 1800% 1.350%
LB in ther name 0.085% noess Lt dasses win
Lt Chesoes with W™ in fhvar name 1.980% 2.030%
. i Uit clégses with
I::“;;i?:dm Sl S “K-17 i thesr name 1. 100% 1 130%
“U-x” in thesr name 0.000% oot Uritclmseswah
“K-B” in their name Q0es% DO6S%
s Uit claoes wath
LIBS (Luz) Strategy Fund - Bl anced Sustanable (CHE)® “ 56 iy s Rane 0005 B 00a%
UES {Lux) Strategy Fund — Bdanced Sustanable (ELIR)* el G ses werthy
UBS (Lux) Strateqgy Fund — B anced Sustanable (USCH* F~in thew name 0840% 0370%
Uit clitses with
M QT in thew name 1.050% 1.100%
flat feepa  UFeL clisenwnh
[EFTE T Tor unit clavses 1AL in thesr name 1.050% 1 OB
Nt e with et classes wath
P, in their name <152~ in ther narme 10005 §.030%
Linit classes wth Uit clacses with
TP in their name 1620% 1670% A3 N thesr name 0.540% 0970%
Ll Slazses wath it clattes wath
"7 in their name 1 630% 1670% 187 in ther name 0065 % 065 %
Linit clazses wath Ut clapees wath
B in ther narme 1 BE0% 1810% "1 i ther name 0000% ]
Uinit dasses with Uret claoes wath
“E-17 i Tar name 1.000'% 1.030% “L-X° in thed name £L.000% 0000 %
Lint S asnis warth
Coen bt fame 0.0e5% 0065% s (Lux) Strateqy Fund — Equity Sustainable {CHF)
S s T p—_— —— 1IES {Lux) Strategy Fund = Bquity Sustainatle (EUR)
Linit chasses wath )
- i s name 0.850% 0 8E0% m""lf""“
Linit dazses weith Mamimuen Tor unit ;:s::.
Q" in Thesr name 0.950% 1.000% it fes with “hedgar-
wﬁﬁ*“’“ﬂ" - " pa in thisir nama
“EA T i T name 0550 0930 Ut g wih
"_':’:;_ﬁ:m esi oy  _PLnmarname 1920% 1970%
with Uret clases with
s o sgags  -Noinhername 1.950% 2.030%
—a.-gl—aan:"m 3 - 1LreY e vanth
b gy 0 065% 0065 % T'r'lmhm 1S 1230%
Linkt sttwtth L'gtr mﬂh:i“!;hm ] ]
A" in ther name 0.000% 0000% e E———
%"L‘fﬁ:‘:m — noga X inther name 0.000% B.o00%
- Lt clisses with
*  Theentre flat fee for the “Baaced~ subfunds sodung to he und das “F~ in ther name 1.030% 1LO60%
P aoTwes the UBS Optirmus Foundation et claoes wath
" LBS (L) Stratedgy Fund — Balen o Sudtamsh e (FURYE Max 0 9009% "7 i their name 1.150% 1.200%
B 0.E30% Ut clases wath
"o w LIS (e Strategy Fund = Balanced Sustaineble (USDT M 0 850% 1 180~ i theésr farme 1. 150% 1 180%
Eff 0.540% \ret claoes with
1242 = in ther name 1.10:0% 1.130%
Uret clrses with s
“TAZ™ in ther name 1.030% 1.060%
Uit claties wally
8" in ther name Q0e5% BOES%
et clappes wath
=2 1 theear narme 000 % 060 %
Lt clagses wath
LI The name 00000 % 2000%
* UBS (Lux) Strategy Fund — Equty Sustansbde [PURE Mac . 1 030%
Eff 0.750%
LES (Lux} Strategy Fund = Annual report and audited firnsncial statements s of 31 January 2024 123
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Out of the Sforementioned flat fee the followmng fees are paid

1. I accordance with the following provisions, 3 madmum flat
fee based on the net aset vlue of the Fund is pad from the
Fund's assets for the management, administration, portfalic
rmanagement and dstribution of the Fund §f oplicabie), as
well & for dl Depcsitary tasks, such s the ssfekeeping and
supervision of the Fund's assets, the processing of payrment
tramsactions and dl other tasks listed in the * Depositary
and Man Paying Agent”™ section. This fee is changed to the
Fund's asets pro rata temponis upon every cdculation of the
net aseet vaue, andis paid on a monkhly basis (madmum fiat
fiee). The mzndrruen flt fee for unit cdasses with ~hedged”
in their name may contain fees for hedging curmency fsk,
The relevant madmmum flat fee will not be charged until the
corretponding unit classes have been launched An ovendew
of the madmum fiat fees can be found under “The subfunds
and their specia imestrent policies” .

The madrmurn flat fee effectively applied can be found in the
annud and sermi-annual reports,

2. The maxirnum flat fee dees not include the fallowing fees
and additional expenses, which are dso taken from the
Fund assets:

d) Al other Fund asset mmanagemment expenses for the wale

and purchase of assets (bid-ask spread, market-based
brokerage fees, commissions, fees, etc.); As a rule,
these expenses are caoulated upon the purchase or wale
of the respective assets. By denogation here from, these
additiona expenses, which afse through the sale and
purchase of asets in connection with the settiement of
the issue and redemption of units, are covered by the
application of the swing prcing phnaple purusm 1o
the section titled “Met asset value, issue, redemption
and conversion price”,
Fees of the supendsory authonty for the estabdishment,
miodfication, liquidation and menger of the Fund, 25
well 3 gl charges payable to the superdsony authonties
and any stock exchanges on which the subfunds are
fisted
Auditors fees for the annuad audt and for authornisa
tions in connection with creations, dterations, liquids-
tions and mengers waithin the Fund, & well as any cther
fees paid to the awdit firm for sendces provided in rela-
tion fo the administration of the Fund and a5 permitted
by lavy

Fees for legd consultants, tas consultants and nota

ries in connection with the creation, registration in

distribution countries, dteration, liquidation and merger
of the Fund, a5 well &5 for the generd safequardng of
the interests of the Fund and its investors, insofar
this is not expressly prohibited by 1aw,

Costs for publishing the Fund's net asset value and

all costs for notices to investors, including translation

conts;

fi Costs for the Fund's legdl documents (prospectuses,

KID, annud and semi-annual reports, and other docu-

ments legally required in the countries of domiciliation

and distribution);

Costs for the Fund's regstration wath any foreign

supendsory authonties §f spplicable), including fees

b
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payatle to the foreign superdsony authorities, a5 well a
tramslation costs and fees for the foreign represent ative
of paEying agent;
Expenses incurred through use of woling or creditors’
fights by the Fund, including fees for external advisers;
i) Costs and fees related to any intellectud property
regstered in the Fund's name, or to the Fund's rights of
usufruct;
I Al expenses ansing in connection with any extraord.
nary measures taken by the Management Cornpany,
Portfciio Manager or Depositary to protect the interests
of the investors;
If the Manacgerrent Company participates in class-
action suits in the interests of investors, it may charge
expenses ansing in connection with third parties (2.g.
lega and depositary <osts) to the Fund's assets. Fur-
themnare, the Management Comparny may bill for 2l
administrative costs, provided these are verifiable, and
disclosed and accounted for in the Fund's published
totd expense ratio (TER).

hy

2. The Managerment Company may pay traler fees for the
distatwtion of the Fund.

For unit class © 1B, a fee is charged to cover the costs of fund
adrminist ration {comprising the costs of the Management
Cormpany, the adrinistrative agent and the Depositany). The
tosts for asset management and distribution are charged out-
side of the Fund under a separate contract concluded directly
between the investor and UES Asset Management Switzedand
A or one of [1s author sed representatives.

Costs relating to the services performed for unt dasses 1-x,
E-X and X for asset management, fund administration (com-
prising the costs of the Management

Cornpany, the administrative agent and the Depositany) and
distrbution are covered by the compensation towhich LBS
Agset Management Switzerland AG is entitled under a wepa-
rate contract with the investor,

Costs relging to the asset management senices 10 be pro-
viced for unit classes “K-B* are covered by the compensation
1o which UBS Asset Management Switzerland AG orone of its
authonsed dstnbutors is entitled under a separate agreement
with the imvestor.

All costs that can be dlocated to specific subfunds will be
changed to those subfundk.

Costs that can be diocated to indivdual unit classes will be
changed to those wnit dasses. Costs pertaning to some of Jl
subfundsiunit classes will be charged to those subfunds/unit
classas in propostion to their respective met #Eoet values.

With regard to subfunds that may invest in other UCE or
LICITS uncler the terms of their investment policies, fees may
b incurred both &t the level of the subfund as well a5 a

the level of the relevant tanget fund. The management fees
(emcluding performance fees) of the tanget fund inwhich the
assets of the subfund are invested may anount to a madmuemn
of 3%, taking into account any traber fees,
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Should a subfund invest in units of funds that are managed
directly or by celegation by the Management Cormpany itself

of by another company linked to the Management Company
through comman rmanagement of contiol or through a substan-
tid direct or indirect holding, no ssuwe or rederrption charges
may be charged to the investing subfund in connection with
these tanget fund units.

Details on the subfund s ongoing charges can be foundin the
EiD.

The foilowing subfunck invested & A 31 January 2024 &
least S0% of their net asset vaue into other LCITS:

LIBS (Lux) Strateqy Fund — Feeed Incorme Sustanasle (CHF)
UBS {Lund Strategy Fund - Yield Sustanable (CHF)

LIES (Luw) Strategy Fund — Balanced Sustainable (CHF)
UBS (L Strateqy Fund — Geowth Sustainable (CHF)
UIBS (Lux) Strateqy Fund — Equity Sustainabie (CHF)

L85 {Lux) Strategy Fund — Feed income Sustanadle [EUR)
UES (Lu) Strateqy Fund — vield Sustanable (EUR)

UBS {(Lux) Strategy Fund = Baanced Sustainable (EUIR)
UBS {Lux) Strategy Fund — Growth Sustainatie (EUR)
UBS (L) Strategy Fund - Equity Sustainable (EUR)

UBS {Lux) Strateqy Fund — Feaed Incorne Suctanaie (U0)
LIS {Lux) Strategy Fund - Yield Sustanshle (USD)

UIBS {Lua) Strateqy Fund — Balanced Susta nable (USC)
UBS (Lux) Strategy Fund - Growth Sustainable (USD)

With the exception of the target funds
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MNote 3 — Taxe d'abonnement

In accordance wath the law and the reguations currently in
force, the Fundis subject in Luemibourg to the subscription tax
2 the annud rate of 0.05% or 3 reduced tae o Eonnement
amounting to 0.01% pua for some unit classes, payable quar-
tedy and calculated on the bask of the net assets of the Fund a2t
the end of each quarter,

The Taxe d'abonnement i waved for that part of the net asets
imvested in units or shares of other undentakings for oolective
investment that have dready paid the Tae o abonnement in
accordance with the statutony pronisions of Luemboung b,

MNote 4 - Other income

Other income manly consist of income resulti ng from Swing
Pricing,

Mote 5 — Related party transactions

Connected persons in the context of this note are those
definedin the SFC Code on Unit Trusts and Mutud Funds.
All tramsactions entered into duning the year between the
subfunds and its connected pesons wee carmed cut in the
nomd course of busingss and on nomnd commenid tenms,

& Trarsactions on securties and derivative finangid
imstruments

FEDERATED HEFMES STMG ENGAGEMENT HIGH M- USD D45% pa

MELIBERGER, BERNAG GLOBAL HIGH MELD S0G Thie volume of secunties and denvative finandd instruments

ENGAGEMENT FLHM- USD QA% pa  undertaken viaabroker that is an affiliate of the Management

RECCRD LTS BCAY - RECORD EM SUISTAIMARLE Company (except options), the Portfolio Manager, the Deposi-

FitkA- HEDGED ELR es85%pa  tary or the Bogrd of Directors for the financid year from

FECORDY LKCITS BCAW « FECORD EM SLSTAINABLE 1 February 2023 10 31 January 2024 for the following sub-

FIHANCE FUND-A- HF 0ES% 08 fynck licensed for sde in Hong Kongis:

RECORD LCITS ICAWV-RECORD EM SLISTAINABLE

FIAMCE FUND-A-LITD D&% pa ok i rarsta B

ROBECOSAM GLOBAL SDF ENGAGEART in Seasrities and

EQUIMES:|- CAPITALISATICRY D75% pa derivative Bnandal #5 0% of the

LB (IRLY ETFE BLE-MSCT BIAL B0 URVERSS Insruments with total of seaurity

LY CARSCN-A ELR o1%pa W8S (i) Stratagy Fund relsted partes wanasEong

L85 (L) FD SO0 -WSC] EMERS MRET S0C RES = Fosed Incorme Sumtanable (USD) 130529 376 401150 12.79%

LTS ETE-LISD-A-0T OMWpa  —vied Sustanable (LSD) 339 781 46 33D 1402%

LIBS L ETF PICAASC) ACW ESG LINIVERSAL — Basneed Sustsinable (S0} B0% TEE 014,05 USD 1208%

LTS ETF A-DIST BI3RPE  _ Growtn Sustanable (USDH 152 125 559 135D 27.86%

LIBS IRL ETF PLC-MEC) ACWE SDCBALLY RES LTS

ETE-A-DAST-LIED B% pa Comnitadneon

WTRACKERS (I} PLC - XTRACKERS USD CORPLRATE ranssctions in

GRE EN-1£- BUR 015% pa Seasrities and

ATRACKERS USH CORPORATE GREEN BOND-ACCUM derivative Snarecsl

S5 1C-HEDVGED ELR G1s%pa Wewenntowith  Amrage g of
8% (L) Strateqy Fund related partes commission

the madmum management fee of dl other target funds was - Foedl Inctere Suttandile LIS 10 6:34.45 USD 0.00%

0.00% pa = 'ield Sustanable (USD) 61455 47 LISD 000%
— Batarered Sustarabie (LUED) 58 900 41 LD 0.00%
= Growih Sustanable (IS0} 12 806 46 LISD 0.00%

LIBS QLus} Strategy Furd = Annus report and sudited finencial statements as of 20 January 2024 125
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As dsdosedin Mote 11 = Trarsaction Costs, the transaction
costs for fixed-income investments, exchange-traced futures
contracts and other derivative contracts are included in the
purchase and sde pice of the investment and ane the refore
not listedindvidualy here,

Volume of transactions

inother seaurtes

{except equities,

equity-like securides
and derivative Asa % of the
finandal instruments) total of sequrity
WBS (L) Strategy Fund with related pardes TansacEens
— o Irscoeres Suistanksble JUISD) G0 LSh 000 %
= Yiek] Sustanable USD) Q00 LED Q00%
~ Bslanvoen Susamable (5D} .00 LED a00%
= GGroweh Sustamable JUSDY QR0 LED 000%

According to normal Market pradtice, no comrmissions have
been charged to the Fund on transactions on * other secunties
(ewcept equities and edquity-ike securtied)” with related parties.

Such transactions were entered in the ordinary course of busi-
ness and on normiad commercid femns,

Foor the conwersion of the volume of trarsactions with
related parties into subfund curency, the exchange rates
of the financial statements a5 of 31 Januarny 2024 were used,

b Transactions in units of the fund

Connected persons may invest in a new subfundfshareclass for
the pupose of provicing seed capita (~Direct Investment ),
with the intent of remairing invested wntil the subfundshare-
clags has substantial net assets. Such investrments are at amm's
length and comply with al late trading/market timing preven-
tion recuirements. Mo connected person may invest for the
pumEose of exercising manadement or controd over any Fund
or the Comparny.

Share Market % MNet Fund
UES fLux) Strategy Fund class vabue asrets
= Balanced Sustanable (LED) (R 5 19700 LED [LIE]
= Ciroweh Sustaen able USDN 141 it & 302.00 LD 001%

) Holcknigs of the Board of Directons of the Management
Company

The rremicers of the Board of Directors of the Management
Company and their affiliated persons may subscribe and redeem
uinits im the subfunds.

As of 31 January 2024, the Directors of the Management Come-
pany had no holdngs in the subfurds registered in Hong Kong

MNote 6 — Income Distribution

In accondance with article 10 of the Regulations, once the
annud accounts are dosed the Management Compary waill
decice 10 what extent dstibution should be made for each
subfund or urt class. Distabutions may ot be so lange

& tocause the net sssets of the Fund to fal below the

UBS QLux} Strategy Fund = Arnusl report and sudited financial statements as of 31 January 2024
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miremum fund assets lad down by the prowisions of the law.
if chstributions are made, they will be paid out within four
manths of the end of the financial year

The Board of Directors of the Management Company is autho-
fized to pay intenm dwidends and 1o suspend the paynment of
distrbutions.

An income equalisation amount will be calculated 5o that the
distribution cormesponds to the actud income entithément.

Note 7 — Soft commission arrangements

Il perrritte by the laws governing the Portfolio Manager, the
Portfolio Manager and its ffiliates may enter into soft com.
mission arrangements with certain brokers which they engage
in security transactions on behaf of the subfunds under which
certain goods and services used to support investrment decision
i ng will b2 received without adirect payrent In return,
Such cormmmissions are defined & soft dollars by the Hong
kong Securities and Futures Commission. This is onby done
when the transaction exscution is consistent with the best
execution standards, and it has beén determined in good fath
that the brokerage fee s rezsonatle inrelation to the vaue

of the execution and'or brokerage services provided by the
broker,

Goods and semices received solely induded reseanch sendges,
The relative costs or benefits of research received from brokers
are not dlocated among particula clients or funds because it
iz believad that the research receivedis, in the aogregate, of
assistance in fulfilling the Portfolio Manager and its affiliates’
awerall regponsbilities 1o their clients or funds they manage.
Dwring the year from 1 February 2023 to 31 lanuary 2024
there were no tramsactions executed with brokers having soft
Commisdon arrangements in place and therefore no refated
cormmissions have been paid by the subfunck for these trans-
actions.

Note 8 — Commitments on Financial
Futures and Options

Commitments on Financid Futures and Cptions per subfund
and respeciive currency as of 31 January 2024 can be sum-

marised & fofiows:

&) Financid Futines
Finarsial Fusures Financial Fuiures
an bands an barel
UES [Lam) Strategy Fund fpuachased) [sakd)
~ Fiosd oo Sustsnable (CHFY 5 104 05938 CHE 2 B06 79165 CHF
= Yield Sustanpbie [CHF) 41 745 33105 CHF  F1 155 11706 CHF
= Balanced Swtainable A4 357 G472 19 CHF 12 458 513.00 CHF
= Grimadth Surta nabde (OHF) 17 38T &01.87 CHF B&22 95735 CHF
= Fiedd Income Sustanab le (B8UR] 7 155 253 16 BUR 1075 545 37 LR
= ield Spsanob {BUR) JE032 IS EIBIR W1 15987342 BR
= Balanced Sumamable ELR) 17 567 01537 BR B 830 3TAT5 BLR
= Grosah Surtanable [BUR) 4490 29057 BUR 1 357 DEE 61 BUR
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Firrcead Futures. Fraencial Funures WS (Lu) Strategy Fund Total Expense Ratic (TER)
LIBS [Lu) Strmtegry Fund brﬂh:“"; ”"L’:‘} ~ Fread INooAe Surrtanable ELR) P-s0c 1.25%
= Fioed IncoeTee SN (USD) 3793671680 1 G70 Q0O URD oo ncome Sustanable EUR]P.dist 125%
=ik Surimnable AUSD) 27521 MBTELS 13908 125.00 s = Foced Ingsme Sisitanable [EUR) e D&%
= Balanced Sustamnable (UED) 632G S BB LSD 13 323 TEO OO0 LD = Fooed Incormes Sustanabie [EUR) Q-dist 0EF%
= Growth Sustam able (S0 5§36 31250USD  JB0S000D0USD _viad Sustainsbie (EUR) K- 1-a00 1.00%
= iedd Siertainable [EUE) M- 00 1.20%
The comrmitments on Financia Fl.ﬂuresmbunchprirr._b: {if 2  Vield Sirsiainable (EUR) P oo %
arecdm‘:edbmminlr_fe market vdue_d:l‘re Finanda Fﬁurﬁ el Srrtamabie (ELR) Pooist T
M-' contracts*notiond contract aze*market pice of the e oo S P
— il Surtainable [ELW) Q-dist 0.95%
: = Balanord Sustanable [EUR) 142 a0 0.7a%
BFORDanE - Balsroed Sustarable EUR K-1-800 1.12%
Dptisngen - BHanmd Sustanable (ELR) N-ag: 1.58%
indices, dagsicatyled - Balsnced Sustanable (ELR) 1UED hecged ) B-4% mdit 1.79%
LBS (iod Showtagy Fund (eoldl " gyanced Sustanable (ELRYP-scc 1 7a%
R e P TS E0SS1 O _ phsneed Sustanable (ELR) P-C-din 1.74%
'WM%’ 2:;:3£:: z ~ Balanond Sustanable ELR) Pt 17a%
= L5
Rt S T A - Balsnoed Sustsnable [ELR) Pandst 1.74%
T Eslaroed Sumtamie [EURT S0 BIE 77 OF = Balanoed Sustanable LR ) (S0 hedged ) 7 rmdist 1.79%
= oWt Surtan able EUIR) 13380996 AR, —Sanced Sunanable (ELR) O acc 107%
Vel Sunsnable 00500 3B Azl 22 D = Baanoed Sustanable ELR) O-C-det 1LO7%
— Balanced Sustandble (LUED) Vg 776 8s e odanced Sustanable dEUR) O-dst 1.07%
— G Suetan shie (LSO 0001220 Uy Srowth Surteinable (ELR) M-t 21a%
= Growth Sustainatle ELIR) P-acc 196 5%
) = Growth Sustainsbie ELR) O-act 1.20%
MNote 9 - Total Expense Ratio (TER} ~ Equity Sustanable EUR) AT acc 03%
— Exquity Sustan sble (BUR] MN-aa2 1%
This ratiowas calculated in accordance with the Asset hMan- = Equity SUstan sbie (ELIR] Pacc 7.06%
agement Association Swatzerand (AMAS) “Guidelines on the — Equity St sble §BUR) Cracc 1.39%
calculation and disclosure of the TER® in the current versicn  Feend Incoree Sustainabie (USDH [-A3-a0c 53%
and expresses the sum of all costs and commussions charged Z Freed Incorme Surttanabie [USD) P-ae T
Of 3N ongoing pais o the net assets (operaling expenses) e — (BOIPat 5%
taken retrospectively & apercentage of the net assets, T e e
TER for the last 12 months: = Fooed Incorme Susrtmnable (USD) HED) Pmdist 1.24%
— Foced IPcoene Sustanable (USD) O-ace 0.82%
UES fLux) Strategy Fund Total Expense Ratio (TER) = Fooed Income Surtanable (USD) O-dist 08 %
= Fieed Inconme Sistainable HCHF) Poac 1.248% — " Siataunahbe (LISDY A0 g 0oGs 5%
— Fived Irvcorre Sustainable (CHE} P dist 124 = Vi Sustamable (USD) ATk nE%
= i oo Suztamable (CHF) oo DEtE - veid Sustanable (UISD) K-1-a00 1.02%
— Fioesd Incorres Sustainsble (CHEY O-dist 081 = vield Surtanabbe (LISD) UPY hedged] K- 1800 1.05%
ek SUstanaE GCHFE 1-ax Toi% = i Surtainabie (LISD) P25 -mat 1.56%
~ield Susanable (CHF} Poace 15w i Surtainable (ISD) Prac 156%
=ikl SuRtmnable (CHF} Pdist G, e RS () LY e LEI%
—wiskd Surstainable CHEY O s 085% = iedd Susstainghie (LIS0) Padist 1.56%
=~ iek Sustanable (CHF) O-0iA gss%  —Tred Surinable (U0 ot 1.56%
— Balsnced Susmanaile (CHF) P-aac 175% =Yiedd Sisrtamabie (USD) Ot 96-rrdi st B.a%
= Batanced Sustanable [CHF) P-Codist 175 - fied Susnae (US0) O-ad 0.97%
— Bslaneed Sustanable (CHF) P 175% =il Suptamnabbe (USD) Q-dist 0are
= Bailancen Sustamatie (CHF) O-a0s Toe% - Baanced Sustanable (USD) 1A dit 1.09%
— Ealaned Sustanable (CHF] Q-C-dict 1oew  — Dasnced Sustanable {UED)E-A3-800 DETSR
Balinoed Sustangle (CHF) Qrdist togw - Basnoed Sustanable (USDIE 9 e 113%
o STt e 40HF) o Terw - Basnced Sustanable (USDI P % it 1.75%
= Growyth Sustan sble §OHF) Crasct 117% = Balanoed Sistanabie (S0 (HK D) Pd % mdist 1.75%
Eauity Surtainabla (CHF P-sac Toi% - Basnced Sustanable LSO (AL hedged) P-A% mist 1.50%
= Equity Sustainabbe [CHF) Qa0 1.24% = Balanoed Sustanable (LS00 {CAD hedged) Pad% mdist 181%
 Fae Inceere Sustainable (EUR) M-a0c 167%  —Bdanced Sustanable (UED) {GEP hadged) P-2%- mdist 1.81%
= Balanoed Sustarable (USD) RME hedged) Pd % mdist 1.50%
LIBS QLus} Strategy Furd = Annus report and sudited finencial statements as of 20 January 2024 127
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LIBS (L) Srategy Fund Total Expense Ratie (TER)
— Balanced Sustanakis (LED) P % -rndist 1.72%
= Balanced Sustanabde [LISD) (AUD hedged) P-6%- mdift 181%
= Balanced Sustanatds (LS0) HD) PG %-mdist 1.75%
= Balanced Sustanable [LED) Pacc 1.75%
= Buslanoad Sustanatde (LED) PoCagii 1.74%:
— Bslanstedd Sustanable (LIED) Pt 1.75%
= Balanced Susanabde (LUED) Pamdist 1.76%
— Balarced Sustanable (LED ) (S50 hedged) P-rrdist 1.80%
= Euslanced Sustanakie (USD) O-0% - madist 1 0E%
— Balanced Sustanable (LED) (U0 hedged) -4 M-k 1.13%
= Eatanced Sustanable (USD) (H D) O %okt 1.06%
— Pl SLsta e [LED) O-s0s 1.08%
= Balanced SLsanatde (LSS0 Q-5 1.09%
— Bslarzed Sustanatie (LED) O-mdist 1.08%:
= Bulanced Sustainable (LS0) [5G0 hedged) Q-mdist 1.03%
— 3nosaTh Sutanabie (IS0 -6 1-dist 1.22%
= Growth Sustanable (IS0 1-A3-a00 1.12%
— (FroaaTh Sudtasnable (IS0 ) Peaor 1 00%
= Groanth Sustamable DUE0) OFY hedged ) Pacc 105%
= (3T Surtsnable (LISD) -8 1.25%

Transaction costs and any other costs incurred in connection
with ¢ urrency hedging are not included in the TER,

The TER fior classes of shames whichwers active less thama 12
manth penod are annualised.

Mote 10 — Portfolio Turnaver Rate (PTR)
The portialio tumaver has been calculated a8 follows:

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

Average of net assets during the period
under review

The portfolio turnoser statistics are the following for the
perod under review:

EDINETOOOO

O0OO00O000000000000000o0nogngnodnod(e14900)
Oooooooooooobooooooad

Note 11 — Transaction costs

Transaction costs include brokerage fees, stamp duty, locd
taes and other foreign changes iT Incurred during the penod
Transaction fees are indluded in the cost of secunties pur-
chased and sold.

For the financid year encedon 21 lanuary 2024, the fund
incurred transaction costs relating to purchase or sale of
investments in secunities and sgonilar transactions a6 follows:

Uas (L) Strategy Fund Transacton costs
= Foosd Irsiaee Sustanable {CHE) 14 554 48 ChF
= Yield Sustainakie {CHF) 118 266 3% CHF
— Balanoed Sustanable (CHF) 1E2 100 58 CHF
= Growwth Sustenable (CHF) 53 790 %6 CHF
— Equity ‘Sustainabie (CHF) 11 18201 CwF
= Faond Income Sustmnable ELRY 633834 EWR
= visld Surtsnabie (BUR) 50 70256 ELR
= Balonoed Sustanabie ELR) A0 366 15 ELR
~-Gripeith Sustanabde (BUR) 10 30021 EUR
= Equity ‘Sustanable EUR) 1643 ELR
— o] I bceves Seigtamabie (S0 1063431 USD
= Wield Sustansbie LsD) E3 203 90 USD
= Balanoed Sutanable (LISD) B0 52254 USD
- Growth Sustanabie (S0} 13 12087 USD

Mot dl transaction costs are separately ide ntifiable. For fiwed
incorme imeestrments, fonward curmency contracts and other
derivative contracts, tramsaction costs will be included in the
purc hase and sale price of the investment. Whilst not sepa-
rately identifiable these transaction costs will be captured
within the pedomance of each subfund

Note 12 - Defaulted securities

In the evert abond is in default (hence Aot paYing a coupon
principd & specified in the offering documents) but a pricing
quotes exists, afind payment is expected and the bond would
therefore be keptin the portfolio,

There ane secunties that have defaulted in the past when no

Tﬂm “':Eﬂ: = 'mm'";m pricing quotes exsts. These securities have been fully wit-

ten off by the fund They are monitoned by the management
= ¥ield Sustanable (OHF) S556%  company that wall allocate any return that might still aise fe
= Buanced Sirstinstie (CHF] S615%  dividend) to the subfundk. They are not shown within the pon-
= Growth Sustamabie (CHF) S00% oo but separately in this note
- Bty Suatainaie (CHF) 45 00%
= Fomd Income Sumanable (EUR) 8735%  UBS (Lux) Strategy Fund — Yield Sustainable (EUR)
— ik Sustanable (EUR) 52 7%
- SIRATE P ol I’:.:;-Tar RESOL CP COM EURD. 16 EUR 1::::;
— CIrowTh Sstanable [ELR) 70T
= Exquity Sumainable ELR) ETT2% .
e S R —ea  ES (Ll Strategy Fund — Balanced Sustainable (EUR)
=itk Sustanable (US0h gg 43%  Share Currency Humber
~ Bualanced Sustanatde (LSO 5T 18% |RISH B RESCL CP CO BURD 16* EUR X7 035.00
= Growdth Sustanable (LUSD) £5 E4%
UBS QLux} Strategy Fund = Arnusl report and sudited financial statements as of 31 January 2024 138
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UBS (Lux) Strateqy Fund — Growth Sustaingbie (EUR)
Share Currengy Mumber

RIS BE RESOL, O CO0A BURD 1E* ELR 18 814 00

UBS {Lu) Strategy Fund - Equity Sustainable (EUR)

Share Q.II'I'I‘I'IQ' Mismber
IRISH 81 RESOL OF COM BURD 16* ELR 10 445 00
* i liquidation

MNote 13 — Subsequent event

There were no events after the year-endthal require adust-
rment to or dsclosure in the Fnancial Statemens.

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

The Luxermboung District Court is the place of perfommance for
dl legal disputes between the unitholders, the Management
Company and the depositary, Luxembourg law aoplies. How:-
Ever, in rmetters concermng the claims of investors from other
countries, the Management Company and'or the depositarny
can etect to make therreelves and the Fund subject 1o the
junsdction of the countries in which the Fund units were
bought and sold.

The English version of these financial statemnents is the
authoritative version and anly this version wa 2udted from
the auditor. However, in the case of units sold to investors
fram the other counthes in which Fund urets can be baught
and sold, the Management Comgany and the Depositary may
recognize approved translations (Le. approved by the Man-
agement Company and the Depostary) into the languages
concerned as binding upon themselves and the Fund.

EDINETOOOO
O0OO00O000000000000000o0nogngnodnod(e14900)
Oooooooooooobooooooad

LIBS QLus} Strategy Furd = Annus report and sudited finencial statements as of 20 January 2024 129

116/279



MNote 15 — OTC-Derivatives and Securities Lending
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if the Fund enters into OTC transactions, it may be exposed torisks related to the creditworthiness of the OTC counterparties;
when the Fund enters into futures contracts, options and swap transactions of wses other derivative techniguees it is subject to the
nisk that an OTC counterparty may not meet (or cannot meet) its obligations under a specific or multiple contracts, Counterparty
risk can be reduced by depositing a securnty. if the Fundis owed a security pursuant to an applicable agreement, such security
shall be heldin custody by the Depositany in favour of the Fund. Bankruptcy and insolvency events or other crecit events with the
OTC counterpasty, the Depositary or wathan their subdepositand correspondent bank network may result in the nghis or recogni-
tion of the Fund in connection with the security to be delayed, restricted or even eliminated, which would force the Fund to Tulfil
its obligations im the framework of the OTC transaction, in spite of any secunty that had previously been made avalabie to cover

any such cbiigation.

The Fundmay lend portions of its securities portfolio to third parties. In general, lendings may ooly be effected via recognized
clearing howses such 3 Clearstream International or through the intermediary of prime financid institutions that speciaise in

such activities and in the modus spedified by therm. Collateral is received in relation to securities lent, Collateral is composed of
tigh: guality securities in an amaunt typically at least equal to the market value of the securities loaned

UIBS Eurcpe SE, Luxerriboung Branch acts ac securities lending agent.

OTC-Derivatives*®

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

Subfund Unrealized gain Collateral
CoUnErparTy Ness) received
UES {Lux) Strategy Fund - Fixed Income Sustainable [OHF)

Barclays. 645 917 90 CHF 0.00 CHF
Goldrnan Sachs TROT. AT M 000 CHE
State St 1435 96 CHF 0.00 CHF
LES AT -85 34T T3 CHF 0.00 CHE
Wesipac Banbing Cop <17 958,78 CHF 0.00 CHF
UES (L) Strategy Fund - Yield 5 ustainable (CHE)

Bank of Aumerica 30 755 93 CHF Q.00 CHF
Barclay: -4 B54 728 30 CHF 000 CHE
Crpanic 117 99513 CHF 0.00 CHF
Goldrnan Sachs -57 58724 CHF 0.00 CHF
HEEC 61875 16 CHF 000 CHF
Mergan Stankey 1 124.05 CHF 0.00 CHF
Tgmura Inbernabonal “B5 517 45 CHF Q.00 CHE
State Street -0 BEE 63 CHF 0.00 CHF
L5 AG AB55 0I5 41 CHF 0.00 CHF
WES fLux) Strategy Fund - Balanced Surtainable (CHR

Bank of Arrvenca 2% 826,00 CHF 0.00 CHF
Barcigys -4 B33 228,88 CHF 0.00 CHF
Crtibank 138043 73 CHF 0.00 CHE
Goldrman Sachs 63 150,00 CHF 0.00 CHF
HEBE B P58 TP 000 CHE
Mcegan Staniey 110836 CHF 0.00 CHF
armra internasans 53 B2 1B CHF 0.00 CHE
State Street 29 709,23 CHF 0.00 CHF
LS A -85 B 52 W 0.00 CHE

* Dermvatves maten on &0 oTHo8 Sxhangs &e notinduded in ths TAbIE &1 (hey &re guaranteed by & deaing HoUSe i Te event of & courmerpay DERTauT Fie

deanng bouse anumes the gk of koo

UBS (i} Strategy Furd - Arnul report and audited financial statements as of 21 lanuary 2024
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Subfund Unrealized gain Collateral
Counterparty fess) recelved
WES {Lux) Strategy Fund - Growth Sustainable (CHF)

Barclays. -1 §83 541,73 CHF 000 CHE
Cimbank B1 138 82 CHF 0.00 CHF
Goldrman Sachs 13 581,98 CHF Q.00 CHF
HSBC 53 377 43 CHF 0.00 CHF
Morgen Stanley 4%3.17 CHF 0.00 CHF
Srate Seet -8 AT 95 CHF .00 CHF
LIES AG -123 313,28 CHF 0.00 CHE
Wetipad Banling Comp <24 054 IR CHF .00 CHF
WES {Lux) Strategy Fund - Equity Sustainable (CHF)

Barclays 19 89514 CHF 0.00 CHF
Eitibanik A7 00 B S 000 SHE
Goldrman Sachs 16 256 .47 CHF 0.00 CHF
HEBE 465 249 56 CHF 0.00 CHE
hdergan Stankey I 30 CHF .00 CHF
Erati SireE] T4 11 CHF 000 CHE
LESAG «51628. 30 CHF 0.00 CHF
wesrtpas Banling Comp -14 751 80 CiF .00 S
UES fLux) Strategy Fund — Axed Income Sustalnable (EUR)

Caniadian Impendl Bank -6 38087 BUR 0.00 EUR
P hargan 15,96 B 000 EUR
hdesgan Saarley 177.00 BLR 000 BUR
St Street 41503 ELR Q.00 EUR
LBS A <200 783 30 ELR 0.00 EUR
UES {Lux) Strategy Fund — Yield Sustainable (EUR)

Canadian Imgenal Bang -58 070.04 BLR .00 BUR
Citbani <19 700,20 BB 000 BUR
I Rorgan 285851 BUR .00 EUR
hiprgin Siniey 40013 75 ELUR 0.00 EUR
State Street 4% 155.64 LR 0.00 EUR
LB 4G -1 801545 91 ELR 0.00 EUR
LIES fLux) l'll'ltl!!' Fund - Balanoed Sustainable (ELR)

Canadian Irmperial Bani 4T 393.05 BLR 0.00 EUR
Crtbank A7 363 47 BB 0.00 EUR
B higrgan 4844 35 ELR 0.00 EUR
Morgan Staniey 59951 68 OLR 0.00 BJR
CrtE Direey -5l g Bul G000 B
LE5 AG 1 384 937.30 BR 0.00 EUR
WES {Lux) Strategy Fund - Growth Sustainable (EUR)

Canadian Impenal Bank 11 648 76 EBLR 0.00 EUR
Crtibank -BE1 S6 EL® 000 B
FP htorgan 1604591 LR .00 BUR
Riorgan Stanbey 13 715 50 EL& .00 BUR
Stirte Strset 20 BOE 58 B 000 BR
LES AT -330 801 81 BLR .00 BUR
UES {Lux) Strategy Fund — Equity Sustalnsble (ELR)

Canadian rmgensl Band: -6 01018 BLR .80 EUR
Crtibank 1057 44 BLR 0.00 BUR
IR BAongan 120933 EUR 0.00 EUR
Morgan Stanley 14201 89 BLE 000 EUR
Srgte Sireat 4391259 BR .00 EUR
LEsAG 154 365 14 ELA 000 EUR
LES (Lux} Strategy Fund = Annual report and audited firnsncial statements s of 31 January 2024 13
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Subfund Unrealized gain Collateral
Counterparty (Toss) received
UBS (Lux) Strategy Fund — Fixed Income Sustainable [USD)
Bardays & 65000 LD G008 LEDh
Canadian bmpenial Bark 14 435 74 LED 0.0p LD
Srate Street -1 05568 LD 000 LsD
LEs A 165 095 04 LISD GO0 WED
LIS [Lu) Strategy Fund - Yield Sustainable (LSD)
Barday -1 165 245 60 LD 0.00 50
anachan impenal Bank =162 131.05 USD 000 LS
Caiank 2361 14 LED 000 L¥ED
oaldrman Sadhs 667.83 USD Q00 Ul
Nbiorgan Saanbey 3986 28 LISD 0.00 LD
et Street 205 35969 LD 000 sk
LEs ad B 454 35 U150 000 LD
UBS (Lux) Strategy Fund - Balanaed Sustainable (J50)
Baday 158 31 70 LD B66 LD
anadian Impenal Bani; =152 857.93 USD 000 LSk
Zrmank -160 B4 14 LD 0,00 L
Soldrman Sachs 118577 LD Q00 LD
huboran Shaniey -1530.80 LIS 000 LD
e Street 2833621 LD 0on Ll
LBE AJ 817 53046 USD G060 LD
Wertpas Banviong Cop 250 12149 LED 0op LED
LB (L) Strategy Pund - Growth Sustsinable (WSD)
Baric of amencs A% 20 USD Qa0 Ll
Barday -22 BB 21 UED 000 LD
Canadian impenal Bank 15 285,83 LD 0on LEn
Crmdank 4 52089 UsD 000 s
Galdrnan Sachs 33 30 LD Q00 D
Ihoran Seaniey TEZ 36 USD 000 Ll
Shate Strest 2068 34 LD 000 LED
LS AT 152 387.01 LD 000 sk
Securities Lending
Counterparty Exposure from ‘Collateral Breakdown
Securides Lending &5 of (weight in %)
31 Janwary 224" as of 31 January 2034
Market value of Collateral
UBS [Lux) Strategy Fund secuniges bent {LEBS Switzerdand Sy Equitics BEonds Cash
=ield Sustsnable [OHF) 511321548 CHF @729 36 TS CHF 60 05 LRy 000
= Ealanced L stanake (CHF) 16 106 616.58 THF 1T 172 143.1) CHF 6005 Fnaz .00
— Groewndth Sustanable (CMF) FOGEERZ AT CHF 61394 43 CHF G008 3983 0.6d
— Exquity Sugainable (JHF) BA5 3085 54 CHF TA20 BYE. A7 CHF &0 08 39492 0.0

= The prd g and Saheangs rate information for the Countaparty Equedure o oblaned diredly frodm the Decumtes lendng sgent on 31 bruary 2024 and hende, it

rrightt ditfier frorm e closing prices and exchange rates used for the pregaration of the financid saements & of 31 lanuary 2024

LBS (Lux) Strategy Fund = Arnudl report and sudited finsncial stazements as of 21 January 2024
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UBS (Lux) Sratgy UES (Lare) Strategy UBS (Laux) Strategy UBS fLux) Strategy  UBS (L) Strategy Fund
Fuired - Fixed Inesme Fund - Yield Pured - Balanced Fuirsd - Grawth - Equity Sustainable
Sustainabile (CHF) Sustainable (CHF) Sustainable (CHF Sustainable (CHF) (MR
Securities Lending revenuss 0 196,57 30 509.77 44 550,82 2284327 19 BE6.17
ST s Lending oot
LIS Swtieriand &3 9058 57 CHF 5182 43 CHF 18 488 38 M & T2 58 OHE € 588 BT S
LS Europe 5, LLemboung ;
Eranch 3015 65 CHE 2 050 9% CHF 4 495 08 CHF I 264 3% CHF 1088 67 OF
higt Secunities Lending revenuss 18 11754 CHF 1§ 305, 6 CHF 26 970,49 CHF 13 585 36 CHF 11 93170 OF
UBS (ux) STrategy UBS (L) STategy UBS (L) Strasegy UES (L) Sategy UBS (Lu) Strategy
Fund - Feoed eome Fund - Yigkd Fund - Growth  Pund - Fxed Incamme Furd - Bslaneed
Sustainable (EUR) Sustainable (EUR) Sustabnable (EUR) Sustainsble (LUSD) Sustainable (USDY
Securitles Lending revenues 13 589,83 A6D,00 16,27 24 085,12 1 618,93
Se-:.m'.-esr.endnrg Ll
LS Switmeriand AG 407695 EUR 132 00 ER A EB LR 7 36 €4 LED 4ABE B LD
LIS Eurgpe TE LuosmiboLung
Eranch {35858 EUR 46 00 ELE 169 ELl 3 48 81 LED 161 58 LiED
Pt Seunites Lendhing revenus £ 15290 ELR 27E 00 ELR o 76 ELIR 1445107 LED 471 36 LED

* Effectros 1 June 2023, 30% of the grodds nevenus &ne retaned o oottofees by UBS Saiimeriand A0 5000 &0 tedmted lenting teneos proader and 10%. &ne retaned
By UBS Eurcpes SE, Lurosmboury Brandh actng & sedquntes lending agent

UIBS QLuo) Strategy Fund = Arnud réport and sudited financial statements as of 21 lanuary 2024
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2023 31

Lux

2023 31
6,366,932,982.91 1,049,843,580
(301,799, 368.50) (49,763,698)
6,065,133,614.41 1,000,079,882
103,906,189.81 17,133,092
12,435,702.92 2,050,523
128,919, 261.47 21,257,497
15,904,421.36 2,622,480
268,361.20 44,250
680.09 112
823,875.54 135,849
14,836,241.67 2,446,348
6,342,228,348.47 1,045,770,032
(6,718,402.36) (1,107,797)
(121.00) (20)
(127,723,625.34) (21,060,349)
(4,929,020.24) (812,746)
(7,783,391.40) (1,283,403)
(274,894.11) (45,327)
(1,327,803.95) (218,942)
(9,386,089.46) (1,547,672)
(148,757,258.40) (24,528,584)

6,193,471,090.07 1,021,241,448
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Lux

2022 2023 31
1,316,899.28 217,144
1,137,228.28 187,518
18,516,974.09 3,053,264
14 87,187.35 14,376
653,408.74 107,741
21,711,697.74 3,580,042
(96,754,818.85) (15,953,902)
(841,748.06) (138,796)
(921,689.84) (151,977)
(577,173.88) (95,170)
(99,095,430.63) (16,339,846)
(77,383,732.89) (12,759,804)
(126,920,814.72) (20,927,973)
(1,297,522.97) (213,949)
(80,151,676.76) (13,216,210)
20,947,421.67 3,454,020
(187,422,592.78) (30,904,111)
(264,806,325.67) (43,663,915)
(479,519,586.91) (79,067,985)
875,727.36 144,399
40,129,011.47 6,616,873
(438,514,848.08) (72,306,713)

(703,321,173.75) (115,970, 628)
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Lux

2023 31
109,275,040.22 16,657,887
(7,377,415.71) (1,124,613)
101,897,624.51 15,533,274
2,226,893.40 339,468
630,514.90 96,116
2,997.18 457
94,532.39 14,411
41,173.62 6,277
104,893,736.00 15,990,001
(573,048.37) (87,355)
(1.11) )
(35,082.81) (5,348)
(89,782.31) (13,686)
(6,996.93) (1,067)
(18,921.59) (2,884)
(115,700.83) (17,637)
(723,833.12) (110,341)

104,169,902.88 15,879,660
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Lux

2022 2023 31
24.,644.07 3,757
389,136.10 59,320
14 15,468.42 2,358
30,484.88 4,647
459,733.47 70,082
(1,124,596.69) (171,434)
(21,829.43) (3,328)
(15,458.74) (2,357)
(341.02) (52)
(1,162,225.88) (177,170)
(702,492.41) (107,088)
(3,140,894.15) (478,798)
2,892,197.52 440,887
(97,471.54) (14,859)
(346,168.17) (52,770)
(1,048,660.58) (159,858)
(6,083,446.38) (927,361)
(923,856.21) (140,833)
(7,007,302.59) (1,068,193)

(8,055,963.17) (1,228,051)
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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

1.080 1.130
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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

244,699,612.71 81.58
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Lux

68.54 0.00
11

Lux

35,061,357.93 11.69
2023 31
2023 31
2023 31

10
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2022 2023 31
2023 31
Lux
12
Lux
1.20

12
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10

Lux

25.04

11
2023 31

Lux

22.22

12

Lux
13

14
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Lux

41,956.71 0.00
156.14 0.00
545,255.60 0.00
2,335.14 0.00
77,956.15 0.00

145,214.35 0.00
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2023 31 2023 31
Lux
8,490,342.82 9,007,741.60 60.89 39.11 0.00
2023 31
2023 31
Lux
25,780.70
8,450.24
1,862.04
15,468.42
2022 30 10
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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

138/279
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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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Statement of Net Assets

S0
AdiEt 31.0.2023
Fneblmienls in securnied, cost 109 275 040, 22
s lrments N secunlies uresalbed appreciation (depreciation] =P 3T A15 T
Todal mvesinrerils i secuiies (Nole 1) 107 887 245
Cash o banks, depodnts on demand and depodd agcounts 223685340
FRerervplde on SRCUMEs sales (Mole 1) 630 514,50
Recen s e on SUDSCRODoNS 299718
Wiler il feoknabie o SOt G4 532 39
Cither receivables 41 173562
Tots] Astets 104 B93 73600
Uabiliges
Ureahzed los on forward foreign exchange contracts Mote 1) 573 DB 37
Bank cverdraly 1,11
Fayable on rederngtons 35 0a.80
Prosisond for fat fee (Note 2} -30 ez
Prosigond for L d'abonrgment Mote 3} -6 996,93
Prosisons for othier commesacns ard fees ot 2) -18981.52
Total prowve ong =11% 70083
Total Lizbilities -723 R332
Met aswts at the end of the financial year 104 169 502 B8
Statement of Operations

(]
Income 1.22022-31.1. 2023
interest on liguid asets 24 GAA 0T
SLErEST O SECLNiS 333 13610
Mt come on scunlies lending Mo 14) 1% 468,42
Cither income (Mote 4} 3 aBaas
Total income 459 ¥31.47
Expenses
Flat fee Mote 2] -1 124 59669
Tanee: i abonrement (Mote 3) 21 §29.43
Crithier oommissons and fees (Note 2) 05 A58 74
Iriberest o cash and bank cwerdraft -134.02
Total pxprres <1162 22588
Netincome [losz) on investments =702 452 .41
Realired gain (boss) (Mot 1)
Realized gain fossh on masket-proed seuities wihout optons -3 14083415
Realized gain (oss} on fonsand foregn exhange confracls 288219752
Fealized gain (ossh on Tonegn excharge g7 4ATLS
Total realized gain {loss) =346 16817
Netrealized gain Jost] of the Snancial year -1 48 BBOSE
Changes in unrealized appredation [deprecintion) Note 1)
Ureeahzed appreoation {deprecation] on markel-prced secuies withoul options 6087 446,38
Ureeaiized apprecation {depreoation) on forwand foreign exchangs contradts 423 15621
Tertal changes in unrealized sppredation [deprecixtion) -7 007 0155
Metincrease (decrease] in net assets as o msultof operations -8 085 $E117
UBS (Lo Stradegy Fund - Foeed Ircome Sustamable (S0
Arsual mport and sudited firanoal saternents as of 31 sy 2023
Thie nctes are an integral pan of the finaroal statements. 73
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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, derivatves or other assels
are listed on several stock exchanges, the l|atest
avallable price on the stock exchange that represents

L85 (L Strategy Fund
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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 securities, 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 5 available, the plausibility of the valuation
obtained will be venfied by means of calkculation 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-
knowvn net asset value,

- Money market mstruments not traded on a stock
exchange or on anather regulated market open 1o the
public will be valued on the basis of the relevant curves.
The waluation 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
1his 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 bomower,

- 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 inlenest.

= The value of swaps is calculated by an external service
provider and a second independent valuatan § provided
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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 appropnate 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 carned out over the course of the day. These new val-
uations will then be authortatve for subsequent issues
and redemptions of units.

e 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 prce or, if applicable, the
net asset value used 1o calculate the net asset value per
unit, These costs have a negatnve 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
value 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
irrespactive of whether the subfund is in a net subscrip-
tion or net redemption position on the relevant valuation
day. If no trading is 1aking place in a subfund or class of
a subfurd 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:

(2} a subfund reconds a steady fall {.e. a net outflow due
to redemptionsy;

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

{ch 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-
quately 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, {il)
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 adjustment 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 orcumstances
(e.g. high market volatility andfor iliguidity, extracrdinary
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 adjustment shall be calculated according 1o
the procedure speciied by the Board of Directors, Unit-
holders shall be informed through the normal channels
whenever temporary measunes are introduced and once
the temporary measures have ended. The net asset value
of each class of the subfund is calculated separately
However, dilution adjustments affect the net asset value
of each class 1o the same degree in percentage terms.
Thie dilution adjustment s 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
applied,

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 companson of the net asset value
information of the subfunds. The ssue and redemption
pice per unit represents the adusted net asset value,

ol Vasluatron of forward foreign exchange contracts

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

i Valuation of finanaal futures coniracts

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,

LBS (Lux Srategy Fund
Arnigal epor and audiled finandal stlatements as of 31 January 2083
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el Net realzed profit 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 investments
sold,

f) Conversion of foreign currencies

Bank accounts, other net assets and the valuation of the
imvestments in secufities denominated in currendies ather
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 statements.

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,

1) 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 rtes
BUR 1w CMP iR
EUR 1= LED LCas0sh

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 mortgages
which 15 consolidated into the form of secunties. The pnn-
cipal and interest payments on the underdying mortgages
are passed through to the holders of the mortgage-backed
securty of which the pnnciple reduces the cost basis of
the security, The payment of principal and interest may be
guaranteed by quasi-govemmental agencies of the United
States, A gain or loss 15 aloulated on each paytdown assoc-
ated with each payment of principal,

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
include payables from foreign currency transactions.

Recevables 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 hsted 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 instiutions 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
& “Realized gain (oss) on Swaps” in the Statement of
Operations.

Mote 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.

UBS (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 fen flat fer pa.

p.a. tor unit clastes

with “hedged™

in their rame
Uini1 dasies with

“F" N their nans 10805 1.930%
Ui dasies waith

T i U narme 1.500%: 1.550%
Lini1 dasees walh

“K-1* in thidr name DLA50% 0.880%
Uni1 dasses with

“E48" i thedr name 0065 % 0.065%
Uil dagies with

“E-K" in their name OO0 % .000%
Uil dhases with

“F" in thisr naeme O570%: C.600%

m
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Maxirmum Maximum Maximum Masxisum
fint fee flat fow pua. flat fee flat foe poa.
A far unit dasses Pl for unit clastes
with “hedged” with “hedged”
In thelr name in thelr name
Uil clages with Lini1 chadies with
(" in thedir name DEsl% G00%  "P-L* n theirname 1.630% 1.670%
Ll clises with i1 clagoes wath
“l-41° in ther namg 0LES0% CES0%  °N° in their name 1 BED% 1.5410%
Lirul chasses wath Uil chasoes wath
“|-&" in ther name 0.B00% GEIN%  “E-17 in theirname 1O00% 1.080%
Ul s with Uil chagies with
“|-43" i their name 0.570% GEOO%  “E-8" in theirname QLi65 % (055%
Lirwl classees wath LiniL chasies wath
148" in ther name 0.065% GOE5% "KM inheir name D000 % 0000
L classes with Ui chagies wath
“l-K in their nang 0.000% CO00%  F° in ther rame 0.850% 028l
Uil classes with Lini1 dfagses walh
“L=X" @ thedr name 0.000% GO00% 07 in thew name 0950% 1.000%
* (L) S P = Do Incmoves Seoiminabe (LUSDH: W 05 0 5 EF1 4 B L dasies wath
“l=A1 " in thedr name DA50% . 980%
UBS (Lux) Strateqy Fund - Yield Sustainable (CHF} ':“;2“-‘_“_"'““:“‘ 0900 —
UBS (Lux} Strategy Fund — Yiekd Sustainable (USD) e i '
UBS {Lux} Strategy Fund - Yield Sustainable (EUR) SRAS™ i Tl DBEO%" ©BA%
Ui chasoes walh
Maxirmum Maximum o o
it foe Popipniy :1:1m:11:m DiEs % 0.065%
torunitd b
i with -hedged~ VX" in their rame 0.000% £.000%
Inthelr name Uil daseet wilh
Livirl cldeiges walih “LkX” in ther name D000 % 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
L], et st LT Diptiem 3 Fop samon
= G fhenl ey Tl = e fans e (T s 0900% 4 1110 626%
TN in ther name 1.6804 1.730% or i G Bt b V5K Ao AT /18 3000,
Lividl chaensg-g whithi
P et i 9930%  as (Lux) Strategy Fund — Growth Sustainable (CHF)
g s St ooges  UBS (Lux) Strategy Fund - Growth Sustainable (USD)
perp———— UBS {Lux) Strateqy Fund — Growth Sustainable (EUR)
“E=X" in thew name 0.000% 000 % -
MAaximuam Maximum
Lirl chagses wath
e 504 flat fen fiat fer pa.
A e - L P, for unit classes
LI P i with “hedged*
" i thesr name oastte G.900% in their name
Uil chaesoes st Lini1 clasies wah
“RAT" i ther rame 0LE50% GEAL% Pt i their nanw 1.800% 1.850%
Uil ol Eags with Lini1 dhasied walh
"lAZ" i thar rame 08004 GEIN% - in their name 1. 0004 2.090%
Urifl s with Uil dadiet watk
T1A3" e thar ramg 0. 7604 GI% g o thername 1004 1.030%
Urirl chaesisies st Ui ehaided wath
T8 in their firm 0.0Est CGOSE™  opE* n theirname 0065 % 0.065%
Lirwil. classess i LA A e wathy
“I4KE" in ther name 0.000% SO00% gt i their name L0004 G.000%
Ll s with LN a0 iy
"L i thear name 0.000% GO00%  Fn in ther name (8405 0.970%
Lini1 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;’-“m“_‘“ . _—
UBS {Lux) Strategy Fund — Balanced Sustainable (EUR)™ - [ Lt :
Uil catied wath
o *12 " n their rame 1.000% 1.080%
Hat fnt o pua. Ui cdfatoes wath
e for anitdnres  “FA3" intheir name 0:840% 0.970%
with “hedged™  Unil dases with
In thelr name  “1-8° in their name (065 % 065%
Uit clatsess with
P in their narme 16204 LENO%
LBS fLux Strategy Fund
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Maximmum Maximaim
fint fee flat few p.a.
X% tor unit dases
with “hedged”
In thelr name
Uil clasass with
K" in e name 0.000% 000 %
Uil clhissaes with
“U-1* in their nané 0.000% 0000 %

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

Maximum Maximum
it fee fint fee pua.
A tor unit dasses
with “hedged™
in thisir name
Uil diassers with
P Thear narne §.5920% 1.970%:
Uil dasses sath
=N i e A §.580% 2.030%
Uil dlasses wath
“E-1F @ e name 1. 300%: 1.330%:
Uil dasses wath
“K-B" i Er name 0.065% 0,065
Uil dliisers weith
E-ELT i e name 0.00CA8 0.000%
Uil s with
“E= iy Uhigst narmd 1.030% 1.060 %
Uil dlagses with
“* i thesir nan 1150% 1.200%
Unidl clagses with
“|-&1" i ther name sk 10805
Unil chisises with
“1-A2° 0 thér name 11003 1.030%
Linil dhasoes with
“l-&3" in ther name 1.030%" 1.060%
Linfl dasses with
“148° on thesr narne 0.065% 0,055 %
Ll dlagses with
*|-%" in thier namse 0.000% 0.000%
Lindl dasers with
UL Whisr Rdme 0000 00005

UG AL el tim gy Bund - Bouiy Tomisiaable (DUSE Ges Y D0S0S 5 ER O P30

Out of the aforementioned flat fee the following fees

are paid:

1. In accordance with the follwwing provisions, a max-

mum flat fee based on the net asset value of the Fund
15 paid from the Fund's asses for the management,
administration, portfolio management and distribution
of the Fund {f applicable), as well as for all Deposi-
tary tasks, such as the safekeepng and supenvsion 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 15 paid on a monthly basis
{maximum flat feel. The maximum flat fee for unit
classes with "hedged” in their name may contain fees
for hedging currency risk. The refevant masimum 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.);
A5 3 rule, these expenses are calculated upon the
purchase or sale of the mspective assets. By dero-
gation herefrom, these additonal expenses, which
arise through the sale and purchase of assets in
connection with the settlement of the issue and
redemption of units, are covered by the applica-
tion of the swing pricng 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 for 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 consulftarts and
notanes in connection with the creation, registra-
tiomn 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 e

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 supervisony authorities,
as well as transiation 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-
pary, 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 senve to reduce
the cost attrbutable 10 investors concerned,

Rebates are permitied provided that they:

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

= are grarted on the basis of objective criteria;

= 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 (e.g. by contributing to higher assets of the
subfund that can lead to a more efficient management
of the assets and a reduced hgwdation probability of
the subfund and / or a reduction of the fued 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;

Additional cniera may be:

# the 1otal assets in UBS collective investment schiemes
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 corresponding amount of
the rebates free of charge.

All taxes on the Fund's income and assets, particularly
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.
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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 distributors is entitled under
a separate agreement with the investor,

All eosts that can be allacated 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 subfundsfunit classes will be charged 1o
those subfundsfunit classes in propaortion to ther respec-
tive 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 (exrluding 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 fself or by another company linked 1o 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 imvesting 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 (EUR}
UBS {Lus} Strategy Fund - Yield Sustainable (EUR)

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

UBS {Lux} Strategy Fund — Fixed Income Sustainable (USD)
UBS (Lux) Strategy Fund - Yield Sustainable (USD)

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

LS (Lux Sarategy Fund
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With the exception of the targel funds

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

FECERATED HERMES SOG ENGAGENENT HIGH M- LD 0.25% pa,
WELIBERGER BERAASN GLOBAL FIGH YIELD 500 financial year from 1 February 2022 10 31 January 2023 for
ENGAGEMENT FLH- LSD 0% pa  the following subfunds licensed for sale in Hong Kong is:
RECORD UCITS ILAY - RECORD EM SUSTARABLE
FnACE BURD- & HE 0.65% p.a. LIS [Lux) Strategy Fund Yodume of fransactiont At a % ofthe
RECORD LCITS KAV - RECORAD EM in Securities and  gotalof security
SUSTAMABLE FN-A- HEDGED ELR 0.65% pa. mm tranzartions
RECCAD LCIFS B AV-RECORD EM relntes] parties
ﬂ;‘:j ;“;::;:p e ST s T ———— Y T LRI B1.58%
CAPTEALISATION O.75% pa, TG Sustanabie 1US0) B8 784 871,31 USD 13.97%
L:B'S{LU;K] FD SOL « MESCTEMUSO RESPOMSIBLE LICITS = Balarced Sustanabie 'IUSD] 53 122 863.97 USD £3.18%
ETE-A-LAP 0L22% p.a. — Growdh Sustamable US0 40 276 OFE B2 LUISD 30, TS
LS (LLESHFD SOL - SR DEVELOP BANE, BDS LCITS-ETF-A-A 0.18% pa — - — -
FC1 SOIL - MSCIEMERT MAKT it Strtegy Fu MISHCNE ON  AVErRge ks
:?E&tgan-g:m MR R 027% pa transacticns in commission
UES AL ETF PICSE] ACW ESGIUMNIVERSAL UCITS ETF A-DHST 0.25% pa Mm::
UESELETFPLC - GLOBAL GENGER ECLALITY UGS ETE-A 0.20% p.a. Instrumests with
RTRACKERS (IE) PLC - XTRACKERS LISD CORPORATE Teinted parties
GRE EN-1C- BUR 0.15% p.a. — Fixed Irvte e Sueflann abie [LSEY B8 52 USD 0.00%:
KTRACKERS USD CORFORATE GAEEN BOND-ACCUM - Wighd Sustainable (LU0 2770 USD 0.00%
SHS-1 C-HEDGED ELR LIS% pa e rnabie (S0 27,52 U0 0.00%
- (rosaih Sustamable (USD) 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 currently in
force, the Fund is subject in Luxembourg to the subscnp-
tion 1ax at the annual rate of 0.05% or a reduced taxe
d'abonnement amounting to 0.01% pa. for some unit
classes, payable guartery 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 i units or shares of other undertakings
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 i the context of this note are those
defired in the SFC Code 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 affilate of the

L85 (L Strategy Fund
Arnual repor and audited finandal 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)

wilth melated parties
- Fierd irsome Sudlamnskde (US0Y 35 061 357,93 USD 11.69%
= Wil Susiamabie (IS0} 0,00 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 entered i 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 urtd
the subfundfshareclass has substantial net assets. Such
investments are at arm's length and comply with all
late tradingfmarket timing prevention requirements. No
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connected persan 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 unis 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 accordance with article 10 of the Regulations, once
the annual accounts are closed the Management
Company will decide to what extent distnbution should
be made for each subfund or unit class. Distributions
may not be so large as to cause the net assets of the
Fund to fall below the minimum fund assets lad down
by the provisions of the law. If distributions are made,
they will be paid out within four months of the end of
the financial year.

The Board of Directors 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 corresponds to the actual income
entritiement.

MNote 7 — Soft commission arrangements

If permitted by the laws governing the Portfolio
Manager, the Partfolio 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 decisian making will
be recenved 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 proviced by the broker,

Goods and services recenved solely included research
services, The refatve costs or benefits of research
recened from brokers are not allocated amaong 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 respansibilities
10 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)
= vuidl Suslamably (CHF) 3615 631,67 (K
- Balanced Sustanable ([CHF) 1 SR0 D65.64 CHF
= Growdh Suttainable (CHE) 1 3005 O
= Eipuity Sustan able (CHF) B0 01641 CHF
= vigld Sustamalie EUR) i 338.a534,36 ELR
- Balareed Sustsrable (L LAY | 38507145 ELR
= Growih Sustainable (ELIR) 3848 043.21 ELR
- Equirty Sustanable EUR 166 321,38 ELR
= Yl Sustamabie (LSD) 2 GB4 BB 76 USD
= Balarsed Sustairable (US0) 2 109 329.25 USD
— (arowedh Susamable (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:

LS [Lux) Stratedy Fund Tetal Experse Ratis [TER)
= Fd Income Suesiainable (CHF) P-acc L15%
= Fiend irsoome SuClain sbie (CFE) P-dil i.194%
= Fied Incomne Sustainable (CHF) Qracc (L76%
- Hmd Ircome Suflainabie (OHF ) O-dist 0.7E%
= Yield Susiabnalbe (CHF) K-1-a0c L%
= Vil Suslamabis (CHF) P-acc 1.55%
— Yidd Suslamalag [CHF) P-disl 1.55%
= Wieid Suslamabie (CHF) O-acc 0as%
= Vigld Sarilasnabie (CHF) C-det 0.96%
= Balanced Sustanabie (CHF) Pao i 7A%
= Balareed Sustanable (CHE) PC-dint 1. 7a%
- Balansed Sustanabie (CHF) P-dest I_74%

LBS fLux Strategy Fund
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LIES fLux) Strateqy Fund Tetsl Expente Rate (TER)  UBS [Lux) Strateqy Fund Testal Expente Ratis (TER]
= Balanced Sustanable (CHF) Q-ac 107% = Balanced Sustanable (S0} GBF hedged) P-d%-ndist 1.75%
— Balareed Sustamable (CHF}HO-C-o1 107% - Balanced Sustanable (S0 (RME hedged) P-436-mdist 1.79%
- Batanced Sustainable (CHF) C-dist 167% - Balanced Sustainable (S0} P-6%-madist L73%
— Grerwth Sustainsble [CHE) P-ace 191% - Balanced Sustanable (S0} [AUD hedged) P-E%-mdist 1804
~ Gnwth Sustainabie (CHF) Grace 1.16% - Balanced Sustanable (WSO} (HED P63 -mdest 1L73%
- Equily Sustainable (CHE} Pacs 200% - Balanced Sustainable (WSO P-act 1.74%
— ity Sustainable (CHF} O-a¢ 1.23% - Balanced Sustanable (USO)P-Cdit 1.73%
= Fited Inc ome: Sustainable (EUR) -acc 161% = Balanced Sustanable (WSOHP-gist 1.74%
— Faoied Iz cene Sustaimable (BUR) P-aec L18% - Balaneed Sustanable (SO} Pt 1.74%
— Fieed Inc ome: Sustainable ([EUR) Pdist 1.16% - Balanced Sustanable (USOHSGD hedaged) P-mdist 1.70%
= Fioogd g o Sustainable (EUR)D-acc 0M6% - Balanged Sustanable USD}H0-4%-mdet 1.07%
= Fieed Income: Sustainabie (BUR) G-t 0L75% - Balanced Sustanabie (ST (AUD hedged; G-4%-mads 112%
= vighd Sustinabie EURIE-1-a0¢ 101% - Balanced Sustainable (S0} (HE D} Q4% -mdis 1.07%
— ik Sustainabie (EUR) M-sec 1.79%  —Balanced Sustanable (USO)O-ace 1.07%
= Wegld Sustainabie {EUR] P-acc 1.55% = Balanced Sustanable (50} Q-dist 1074
— ighd Sustainabie [LUR) P-det 1568 - Balanced Sustainable (US0)O-maist 1.07%
= ¥ighd Susiainable EUR) Oracc D96% = Balanced Sustanable (S0} (560 hedged) O-mdist 1L12%
= vild Susimnabiy (EURHO-dig D96% - Growih Sustanabls (USE) F-acc 1 06%
~ Balanced Sustamable LW 1-A2-acc 0.73% = Growth Sustainable (USD) P-ace 1.93%
= Balanced Luianable ELW) K- 1-acg 1.11% = Growih Suitainable 00500 (7Y hedged) P-acc 1.98%
~ Balan e Sustamabie ELF) N-acc 197% = Growih Sustainable (USD) Quace 1.19%
_::: xﬁzﬂ Eﬁmm} PR :_;:: Transacton costs and any other cm1_5 incurred in connec-
el S T P 73s  bonwith currency hedging are not included in the TER.
_:ﬁ::g:::ﬂ ::’;ﬂ :::i: The TER for classes of shares which were active less than a
~Banced Sumanabie EOR) 1050 hedoed PandiT 7w 12 month penod are annualised.

— Balanced Sustamable LAY O-acc 1.06%

- Balanced Sustainable (ELIA) O-C-dist 1.06%

e " Note 10 - Portfolio Turnover Rate (PTR)
_mﬂﬁ Eﬁ :;D: ?:f: The portfolio turnover has been calculated as follows:

= (aronwth Susiainabie agc 1.16%

~Eaquity mmeu&ﬁi\-m 084% (Total purchases + total sales) -

 Equty Sustainetle LR N-ax SO {1o1al subscriptions + total redemplions)

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

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

= Fgeedd Ingome Sustaimabie (UBGTH-AT-a0c D%

= Hoord I omé Sustainali (US0) Pracc 120%  The portfolio urnover statistics are the following for the
~ Rt Incomi Sustainabie [URD] Podist 1.20% penod under reyiew:

= Fieedd Inc omg Sustainabie (S0 Fmci$ 120%

— Ficed! inc cemi Sustairabie (USD) Qrace D775 UBS [Lux) Strategy Fund Porthalic Turmover Aate (PTR)
= Foeed In ome Suskainabie (S0} Ga st G775 - Fimd Ircome Sstanable (CHE) 28.19%
— ke Sugtainable (USEH K-1-ace 102% - Yt Sulasable (CHF) 56.53%
= vigld Sustainable {USD) UPY hedged) K-1-acc 1.05% = Balanced Sustanable (CHR) 53.40%
= vighd Sustainabil {USDH P-4%-mdist 156 - Growdh Sudtaimable (CHE) 53.83%
=Y Sustainable {USCY Pacc 1.56% = Equity Sustanable (CHF) a3 78%
= wigld Suslainabli {US0} (GBP hedged) Pagg 161% - Fiad Income Sudtanabie [EUR} A6 6%
— ik Susiainabie (USDH LIPY hedgt-t) P-ace 1628 - Yilll Suslasnable EUR) 45 7%
— i Sudii nabie US0) Pdet 1565 = Balanced Susterabie (ELAR) a1 61%
= Wi Susimnabie (USDH Prodist 1560 — Growih Sustamable EUR) 47 33%
— viedd Sustainabic {LUS0) Gr4%-mdist 0gr% = Eouty Sustanable (EUR) appa%
~ Yigkd Sustainable (LA0Y C-acc pa7ee - Fomd o Sustainabie (S0 25.04%
= wighd Sustainabie (USDE Crdis) Dares = Vel Sustasabie (S0) A9.82%
— Balandid Susanable (U50) 1-A3-a p66w - Balanced Sustainable (GO} a5 3ndy
- Balanced Sustainable 1US0) K-1-acc 12— Ofowih Sustainable USD) A3 33%
— Balanced Sustainable (LUS0) P39 -mdist 1.74%

= Balanced Sustamable (JSD) (KDY P-4 S-mcisl 1.74%

— Balanced Sustainable (IS0} (ALE hedged) P-4 Hemdig

~ Balanced Sustainable (LUSD) (CAD hedged) P2 %-mdist

LS (L Strategy Fund
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Mote 11 - Transaction costs

Transaction costs include brokerage fees, stamp duty,
local taxes and other foreign charges if incurred during
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 secunties and simiar transactions as fol-
lonvs:

WIES fLux) Strateqy Fund Trantaction costs
= Faeed Income Sustamnable (CHF) 26,50 CHF
= ighd Sustainabiy §CHF} 31 344,36 CHF
— Balanced Sustamable ([CHF) 33 745,25 CHF
= Garowth Sustainabie (CHF) 17 422,58 CHF
~ Erquity Sistainable (CHF) 12 ME.02 CHE
= Feeed Infome Justamable [EUR) 31.43 EUR
= wighd Sustainabiy {EUR) 107658 EUR
= Balancied Sustamable [ELR) 156,63 EUR
= Garrwth Sttamabis [EUR) 217,14 EUR
— Equily Sustainalie (ELUR) 114,50 EUR
= Foeed Inc ome Sustainable (507 22,22 5D
= Wiogehd Sudtaimable JUSDH 1 1%2. 70 usDh
= Balanced Susdamable (US0) 1 100,68 UsD
= Growth Sutainabie (UE0Y 338, 65 UsSD

Wot all transaction costs are separately wentifiable, For
fived income investments, forward curency 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
no 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~ ELR

Number
1321100

UBS (Luog Strateqy Fund = Balanced Sustainable (ELIR)

Humber
ITOIS00

Share Currency
ESH Eid RESDL OF COM LLAD 16 ELR

LIBS {Luog Strategy Fund — Growth Sustainable (EUR)
Share Currency Humber
RISH BE RESDL OF COM ELRD. 16 ELR 1891400

UBS (Lo Strategy Fund = Equity Sustainable {EUR)

Share Currency Humber
FI5H B RESCL OF COM ELAD. 16" ELR 1044600
e i
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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 concerning the claims
of imvestors from ather countries, the Management
Company andior the depositany can elect to make them-
selves and the Fund subject 1o the jursdiction of the
countries in which the Fund units were bought and sold.

The English version of these financial statemenis is the
authontatve version and only this version was audited
from the audior, 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 translations {i.e.
approved by the Management Company and the Deposi-
fary) into the languages concerned as binding upon
themselves and the Fund.

LS (Lua Strategy Fund
Arnigal epor and audiled finandal stlatements as of 31 January 2083
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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 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,

Subrtund Urrealized gain Collatersl
Counterparty Dossh received
UES {Lux) Stratesy Fund — Fxed inceme Sustainable [OHF)

Canadian imperal Bank 85,73 CHF 000 CHE
HEBC 34 553 &) CHF 0.00 CHF
Morgan Stanley 381 135,31 CHF 000 CHF
Staridard Chartered Bank -45 500,12 CHF 0,00 CHF
State Street -2al 984,03 CHF (00 CHF
UBS AG £12 337,79 Che 000 CHF
Westpac Bankng Cop -6 179.26 CHF (.00 CHE
UES [Lun) Strateqy Fund = ¥ield Sustainable [CHF)

Bank of Amenica 4491737 CHF 0,00 CHF
Bardays 4 074,95 CHF (.00 CHF
Carudian imperial Bank 474,54 CHE 0,00 CHF
Citbank 55 Fd %3 CHF .00 CHF
Iorgan Stankey -2 186 415,54 CHF 000 CHF
Standard Chartened Bank -24% 872 .96 CHF .00 CHF
State et -1 447 458,29 CHF 0,00 CHE
LBS AG 3 331 330,44 CHE (.00 CHF
Wespac Bankng Cop 5 a5 80 CHF (100 CHF
LIES fLux) Strategy Fund - Balanced Sustainable (CHF)

Bank of Amenca 38 095 64 CHF 000 CHF
Barcliys | (2587 CHE 00 CHE
Caraelian Inpenal Bank 451,58 CHF 0,00 CHF
Citbank 2 858,79 CHF 000 CHF
HEBL -BA3.15 CHE 0,00 ChF
horpan Stanley -1 785 383 AT CHF 000 CHF
Stamdsrd Chartered Bak 195 528 91 CHE 0,00 CHF
State Sreet =1 187 431,62 CHF .00 CHF
UES A6 3 786 122,10 CHE 0,00 CHF
Westpa Banking Comp 51 926.53 CHF 0,00 CHF

= Dot v i pcdid 01 ol i il e B g aw i ecladed B S ubie o Py sw Qe by o chenng bowne B e i ol B oatere ety de el i c e g boae posse e il of m

L85 (L Strategy Fund
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Subfund Unrealized gain Collateral
Counterparty {hesx] e i
UBS (Lux) Strategy Fund = Growth Sustainable [CHF)

Bk of Amnenica W0 69505 CHF 000 CHF
Bardays 116389 CHF 0.00 CHe
Canadian iriperisl Bank 150,78 CHF 000 CHF
Citibank =2 05899 CHF 000 CHF
HEAC 4950330 CHE .00 CHF
Morgan Staniey 3640718 CHF 0.00 CH
Sqancird Charbgred Bank -345 77683 CHF D00 CHF
Staie St 361 982 CHF 000 CHF
L85 A 1142 03459 CHE 000 CH
Waripae Bl bang Corp 19 73208 CHE 000 CHF
wiltux)inhﬂrl-und =Equity Sustaina bl e {(HF)

Bank of Amenca -6 73861 CHF .00 CHE
Bardays 2 131.98 CHF 000 CHF
Canadian imperial Bank 567,35 CHF D00 CH
Citibank 45,19 CHF 000 CHF
HEBC 445250 CH 000 CHF
PN Sty 5807848 CrE 000 CHE
Stancland Charbered Bank 247 795,33 CHF 000 CHF
Sa1e St 187 46916 CHF 00 CHE
LBS &0 603 99072 CHF 000 CHF
W sipes Banlong Corp -1 0659 CHE D00 CHF
UBS [Lux) Strateqy Fund - Fixed Inceme Sustainable (EUR)

Canadian imgerial Bank 140132 ELR 000 EUR
ol ehan Sachs -4 A6 ER 000 BUR
HIBL 534 11561 ELA 000 EUR
Plergan Stanley -5 IT204 B 000 LR
Standarm Charbered Bank M 51356 EUR (.00 BUR
e St 8200 ELR 000 EUR
LBS A0 142 64350 EUR 000 BUR
‘Weslpac Bankang Comp -2 69360 ELR 000 EUR
U5 Lk} Strategy Fund = Yield Sustainable [EUR)

Canadian imperial Bank 10802 46 ELR £.00 EUR
Cilibank: B59.58 ELR 000 EUR
Goldman Sachs 4101919 EUR 000 BUR
HEAC 516 EME EUR 0.00 EUR
1P Mot #7056 EUR 000 BUR
hipngan Staniey 2598 567.79 ELR 000 BUR
Standard Chared Bank B4 00299 EUR £.00 BUR
Sate Street 43 636,20 ELR 000 BUR
LBS AG 1 883 759.2% ELUR 000 EUR
Westpa: Banking Corp 111 SE8.02 EUR 000 EUR
UBS (Lux) Strategy Fund = Bnlanced Sustainnble (EUH]

Bantk of Amenica 2862280 ELR 0.00 EUR
Canadian imperial Bank T061.00 ELA 000 BUR
Citibank -30815AT EUR £.00 BUR
a0l dman Sachs G609 ELR 000 EUR
HEBC 3301 825,10 EUR D00 EUR
JF Morgan BE7.67 EUR £.00 EUR
Paprgan Stanley 28163512 EUA 0.00 BUR
Sandam Charered Bank 38 088,19 EUR 0.00 BUR
Saote Sreet 2705670 ELA Q00 EUR
LBS &G 1787 10054 EUR .00 BUR
Wersipac Banking Comp 104 362,73 EUR (.00 EUR

110

LB (Lux Saraegy Fund

Arnigal epor and audiled finandal stlatements as of 31 January 2083
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Subfund Unrealized gain Collxteral
Countemparty floss) recelved
LS [Lux) Strategy Fund = Growth Sustainable [EUR)

Canachan imgenal Bank 1 86614 EUR 00 ELR
Cilibank 20919 BLR .00 ELR
Goldman Sachs -4705% EUR 000 ELR
HS8C 839 70661 EVR (100 ELR
P poman 2TALTY ELR 000 ELR
BAorgan Slanley 11 454 38 ELR 000 ELR
Strdud Charered Bank 25 08763 LR 000 ELR
State Street B9 50893 EWR 00 ELR
UBS AG 305 B9 78 BiA (00 ELR
‘Wiestpac Banking Cong -33 915.9% ELR 00 ELRE
UBS [Lux) Strategy Fund = Equity Sustainable (EUR]

Banlays B 21326 ELR 00 ELR
Canadian Imperial Bank aa5.66 ELA 000 ELR
Cilibarik: 168,76 ELR 000 ELR
Goldman Sachs <24336 EUR (00 ELR
H58C 427 97176 ELR 000 ELR
IF Mo an 17524 EIR OO ELR
argan Stanley 953823 EWR 00 ELR
Swrdard Chanened Bank 23 82130 EUR D0 ELR
Siale Street <1410 78 ELR 00 EUR
L85 a0 153 27373 ELR 00 ELR
Westpac Banking Comp <22 SR04 ELR 00 ELR
Ui [Lux) Strategy Fund = Fixed Income Sustainable (US0)

Canachan impenal Fank 43 956,71 UBD 000 LED
Cilitank 15614 UBD (00 LED
Asegan anliy 545 L5 ED LSD 0.00 LED
State Srest 2 33514 USD (00 LS
UBs AG 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 b Al 417 TR USD {00 LS50
Cilibarnlk -126 156.40 USD 00 LED
JF Woman <13 1A% USD (00 LED
PAsegan Stanley -2 JIT 43059 USD 0,00 LED
Standand Chartened 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
LS [Lux) Strateqy Fund = Balanoed Sustainabde (USD)

Bank of Amenca FRLIRERT 1v] 00 LBD
Barclays 417 31085 UBD .00 LED
Canackan Imperial Bank 43 S82.1% UsD (00 LBD
Cilibank; 158 47,28 U0 00 LED
HSAC 5 039,72 USD (00 LED
JF Boman 3 33648 LED (00 LS
Miorgan Slanley -3 443 411,45 UBD 00O LED
Standard Charered Bani 9 71047 USD (00 LSD
State Streat -39 F2481 LED 000 L&D
LIBS A 140 85056 USD 000 LED
Westpac Banking Corp 208 39332 UsD .00 LED
L85 [Lad Strategy Fund

Arnual repor and audited finandal statements as of 31 January 2023
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Subtund Unirealized gain Collateral
Counterparty Moz} received
LIES (Lu) Stratedqy Fund - Gresth Sustainsble [LSD)
Bark of Amenca 10 108,53 uED 0 IS0
Bardays 463.13 USD 000 1LISD
Cangdian Inpenal Bank 29 742,53 5D (.00 LD
Citshanke 47 1743 USD .00 LUSD
Goidrmen Sachs 51844 S0 (108 LISD
organ Stankiy -512 128,32 UED 00 S0
State Stest <A1 380,07 USD 00 LMD
E5AG 36 384,81 WD 0,00 LD
weespar Banking Cop <352 670211 UBD 0.00 LD
Securities Lending
Counterparty Expomre from Colimteral Breakdewn

Seeurities Lending as of 31 January 2023 (Weight in %] ae of 31 lanuary 2023
UBS fLux) Strateqy Fund arket value of Collateral

serurities lent (LS Switzerland AG) Equities Bonds Cash
— Fieeed In o Sustairabie (CHF) 9447 20998 CHF 10 02 919.83 CrF [ EERT [T
= Wighd Suslainable {CHF} 11533 1N 7.5% CHF 12 341 246,73 CHF Eo.83 E-RR] (L]
= Batanced Satainable (CHF) 15 56 D600 P 16501 91948 CHF ] |11 000
= (anowth Susiainable (CHF) 4 (43 dhi .79 CHF 4 295 17376 CHF Binga In e Le ]
= Equity Sustainabie (CHE} 103 305952 OHF 9 658 0B2.29 CHF [ E-R Cup0
= Foued! Ir omie Sustairable (ELUR) 5 795 92296 ELR 6 144 1 24065 BUR B84 m|n (el ]
= Fowed ing pme- Sustainabie (S0 B 450 34287 VG0 3007 741,60 LG50 G085 3@ 0p0

e i £

= o iy n

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

npcmern bbb deatiy o § e o i o mrdia) egesi o8 1 jeseicy D000 and revee @ et e D e g lmeng aricm aad enchinge wis wed ke

UBS (Lux) Serstegy fund  UBS (LikSeamegy Fund LB (o) Stotegy Fund B lLus) Stestegr Fusd LBS s} Sarteqy Fund

~Fived income Sustainable ~Yield Sintolnshle - Esloned Sesminable - Groweh Sustainsble (CHE) ~ Equity Sustainable

(CHI} LR} LR A4}

SmeMll-ndq TR L I EOE 5 BERAZ2 IGFELAT 13 936.0F 1051208
Seoueiies Lending Com®

L8 Swilacd AG 10 #HATHLHF BA1007 CHE 872935 OMF 40516 CHE 3448 83 CHF

L53 Borpe 3. Lisssrioceg Brane ZOIEALCHE 112730 CHF 1 775,52 OHF LSO 6L CHE

Mt Secursts, Levding reseninet i3 3035 L 18 307 EF CHF IS5 757 30 CHF # Ml O £ 307 35 CHF

S fLu) Strategy Fund DS (Lo Stretegy Fund LB (L) Stostegy Pund GBS (Lusd Strstegy Fund. LBS L) Sartegy Fund

= Fived income Sustainable = Yield suvtainshie = Grcrh Ssainable = Equity Sastainabie - Fhed Income St inable

{ELR) (LR} SELE LELRY IS0}

Senariies Lending rvenus 1448135 1847 284,15 099,38 % VB0
Sicurties. Linding toie”

LBS Sanzetaed AG 430068 EUR 74 0R 111850 & &91.73008 F450 24 LD

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

et Sequrg. Livding reenins B 523,81 BUR 11 26 ELR 1 P00 E ELR | 247 B0 EUR 15 852 42 LED

* [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

112

LBS (buag Strategy Fund

Arnigal repori and audited finandal statements as of 31 January 2033
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2024
( )| ( )
97,165,538.32 14,811,915
172,787.99 26,340
96,992,750.33 14,785,575
25,159.8480
2,712.65 413,516

2024 10
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13,738,000 23 2,000 329,780 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

424,776,323.94
2,089,215,854.08
17,522,590,874.94
2,846,393,881.07
4,107,591,033.47
404 56,885,613,055.38
3,833,638,427.44
209,039,945.29
834,955,711,172.62
35,483,898.03
119,343,966,562.55
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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 3,709,178 5,842.90 963
22,459,045.89 3,703,272 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 3,703,272 0.00 0
23,067.47 3,804 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
23,067.47 3,804 0.00 0
12,747.90 2,102 5,842.90 963
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 2,102 5,842.90 963
158,597,265.39 26,151,103 193,740,578.81 31,945,884
0.00 0 0.00 0
108,336,736.32 17,863,644 113,836,616.11 18,770,520
74,278,091.26 12,247,714 91,825,282.30 15,141,071
74,278,091.26 12,247,714 91,825,282.30 15,141,071
0.00 0 0.00 0
10,911,071.05 1,799,127 6,397,579.65 1,054,897
10,911,071.05 1,799,127 6,397,579.65 1,054,897
0.00 0 0.00 0
0.00 0 0.00 0
23,147,574.01 3,816,803 15,613,754.16 2,574,552
16,173.48 2,667 0.00 0
13 23,131,400.53 3,814,137 15,613,754.16 2,574,552
151,653.36 25,006 140,722.53 23,204
0.00 0 0.00 0
0.00 0 0.00 0
151,653.36 25,006 140,722.53 23,204
50,108,875.71 8,262,453 79,763,240.17 13,152,161
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1,441,644.37 237,713 1,389,523.17 229,118

182,533,771.02 30,097,994 195,135,944.88 32,175,966
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2023 12 31 2022 12 31
69,079,437.44 11,390,508 54,692,758.30 9,018,289

10 13,738,000.00 2,265,259 13,000,000.00 2,143,570
11 22,636,000.00 3,732,450 0.00 0
0.00 0 0.00 0

12 8,668,625.00 1,429,370 8,617,625.00 1,420,960
1,300,000.00 214,357 1,300,000.00 214,357

0.00 0 0.00 0

0.00 0 0.00 0

7,368,625.00 1,215,013 7,317,625.00 1,206,603
150,000.00 24,734 150,000.00 24,734
7,218,625.00 1,190,279 7,167,625.00 1,181,870
24,133.30 3,979 66,743.77 11,005
24,012,679.14 3,959,451 33,008,389.53 5,442,753

0.00 0 0.00 0

0.00 0 0.00 0

21,183,815.51 3,492,999 29,438,322.28 4,854,085

0.00 0 0.00 0

13 21,183,815.51 3,492,999 29,438,322.28 4,854,085
0.00 0 0.00 0

92,270,518.07 15,214,486 111,004,864.30 18,303,592

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 11,490,276 82,579,547.05 13,616,542
69,684,494.73 11,490,276 82,579,547.05 13,616,542

0.00 0 0.00 0

15 22,586,023.34 3,724,209 28,425,317.25 4,687,051
1,415,943.20 233,475 1,373,718.13 226,512
591,480.08 97,529 280,546.94 46,259
20,578,600.06 3,393,205 26,771,052.18 4,414,279
20,578,600.06 3,393,205 26,771,052.18 4,414,279

0.00 0 0.00 0

0.00 0 0.00 0

182,533,771.02 30,097,994  195,135,944.88 32,175,966
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11

14

15

16

17

18

2023 12 31 2022 12 31
2023 2022
2023 12 31 2022 12 31
16 786,338,511.80 129,659,357 930,589,584.41 153,444,917
17 8,658,578.57 1,427,713 3,884,289.68 640,481
18 720,501,724.99 118,803,529 854,401,326.56 140,882,235
0.00 0 0.00 0
720,501,724.99 118,803,529 854,401,326.56 140,882,235
19 17,496,587.50 2,885,012 12,560,559.82 2,071,111
14,985,495.20 2,470,958 10,908,572.79 1,798,715
2,240,347.58 369,411 1,535,110.66 253,124
1,545,672.85 254,866 1,100,619.59 181,481
694,674.73 114,545 434,491.07 71,643
270,744.72 44,643 116,876.37 19,272
, 2,070,898.85 341,471 0.00 0
2,070,898.85 341,471 0.00
0.00 0 0.00
17 25,118,851.15 4,141,847 23,485,724.50 3,872,561
1,565,365.16 258,113 242,755.95 40,028
1,175,599.77 193,845 210,075.90 34,639
389,765.39 64,268 32,680.05 5,389
2,466.51 407 267,667.61 44,136
0.01 0 202,310.82 33,359
2,466.50 407 65,356.79 10,777
13 7,359,247.39 1,213,466 10,992,962.02 1,812,630
24,012,679.14 3,959,451 33,008,389.53 5,442,753
0.00 0 0.00 0
24,012,679.14 3,959,451 33,008,389.53 5,442,753
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2023 12 31
2010
1855
2010 12 17
15
2013 10 30 2013 12
2018 12 19
2022 10 26
2016 28
8098
2021

2023

164/279
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2010

2021 12
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2023 2022

13 2023 2022
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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
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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

169/279



EDINETOOOO
o o =% 2 ))
Ooooooooooooooooooad

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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786,338,511.80
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930,589,584.41
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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

175/279
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&% UBS

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.
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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,
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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
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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

Apanum SCAVSIF x

258 Glokal Infratruchw e Potf cbo 8 5 C %5, SICARAS £

apn, Globa Infratnacte e Porfobio 5.0 A, SCaY-RE A hult Mandger e ||

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

AFPA I Global infradenaTue Pomfobo Feedier S04 HCAV-RAF i Privat £ gy [Lisa) Bewrgreen Secondary Fund L]
AFFL A Global inframuciee Porolio 505 " S0 Dt oo Furd 5050, SICAV-RAIF %
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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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UBS Asset Management Switzerland AG, Zurich

2024 500,000 8,643

2024 31
172.85

UBS Switzerland AG. Zurich

2024 10,000,000 17

UBS Europe SE, Luxembourg Branch

2024 446,001,000 735

1973

Societas Europaea

2016 12
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Northern Trust Global Services SE

2024 393,067,791 648

Societas Europaea 1915
2001 10 2157
2001 1993

établissement de crédit

UBS Asset Management Switzerland AG, Zurich

2024 500,000 8,643

UBS SuMi TRUST

2024 5,165

UBS SuMi TRUST

2024 5,165
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2024
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 2024 29

1,171 9,590 2,700 156 5,612

1959 1960
Pan-Holding Selected
Risks Investments

Commonwealth and European Investment Trust

1967 1968
United States Trust Investment Fund
2024 29
1,856 191
3,163 6,800 704 6,471 811 3,000 13 2,445
2024 29 3,931 1,000
880 4,252
2024 29 163.25

https://ww.cssf. lu/fr/Document/principales-statistiques-con
cernant-les-opc-fevrier-2024

1965 19
1972 12 22
1983 20
30 1998 22
1999 1998 12 23
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1.1
1988
25 1915 10
1.2
1983 25
30 1988 30
2002 12 20
2001 107
2002 12 31 2003
2002 1988
2004 13
2010 12 17
2009 13 2009 65
2010 2010 12 24
2002 2002
2010
2010 2013 15
2013 12 2013
2014 23
2016
2010 2021 26
2019 1160 2021 21
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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
2024, 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 2024, 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, 24 May 2024
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.

2721279



EDINETOIOOD
000000000000000000000000000n(EL4900)
o o o o o o e e e

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 (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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