EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
Ooooooooooooooooooad

2025 31
34 2024 2 2025 1 31

Lux UBS Lux Strategy Fund

UBS Asset Management Europe S.A.

Geoffrey Lahaye

Olivier Humbert

-1855
33

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

Grand Duchy of Luxembourg

03 6212 8316

2025 30
143.87

1/278



EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
Ooooooooooooooooooad

Lux
2010 12 17
2010
Lux
2025 20 Fixed Income
Sustainable (USD) Fixed Income (USD)
1991 23
1991 22
1991 23
1991
1997 28
1998 10 29
2000
2001 14
2006 14
2010 15
2011
2011 11 15
2012 27
2015 27
2017 25 2017 28
2018 2018

2022 26 2022 26

2/278



EDINETOOOO
O0O0000000000000000000000000O(E14900)
Oooooooooooobooooooad

T B

UBS (Lux) AFFTF = Ty |

HF e TR UBS (lux) A RFF— Iy oK
—F A FTAR A AL )

GRS TR YT,
etk RS kO I WFEIIT 4L
UBSTEy b =fIA2} FESTTRE UBS3—aw/iSE
{E'—'D ?-"\":} S JP#"’_":":”JL‘JE,I!I:
(7w FEFPEGR, TR, 3k (st ficBn Ty F
AEFRORRTT, VR L UG RS VMO R LU LIRS
FrREes, ALY LSO %)
1
e Lt AR
| 1
ol =z et TR ITSH
UBSTHty k- v3IAr k- /=¥y RFAR - Ta—rin
AL AT o P (Fa— wk) —EiASE
{ ?T MR 5 L CAF BRI RT3 H5)
AT R 5
oy o R A
ﬁgﬁgg;ﬁ ] FEPEEH] 24t

AR UBSTEw R =wHhiAw ko

e AL A2+ P— (Fa—) k)

AAIC 3 B BEAH: T 7
—F—mTZ A+« ZAA -

UBS SuMi TRUST LA 2 Y= (Fa—1 k)

. T rE .
TENAR - TRIA Y PRASM (7 2 R O F T )
(AT ELSeRE s L OV B D
BE « O L o B SERS)

3/278



EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
Ooooooooooooooooooad

1991 22
UBS Asset Management
Europe S.A.
2016 10 13
UBS Europe SE, Luxembourg
Branch
2017
10
Northern Trust Global
Services SE
2014 22
2019
20 2019 17
UBS Asset Management
Switzerland AG, Zurich
2016
UBS Switzerland AG,
Zurich
2015
UBS Asset Management
Switzerland AG, Zurich
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2024
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1915 2010
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2025
Ernst & Young S.A.
Pricewaterhousecoopers, Sociéé cooperative
1997 13 97 136

31
31

http://ww.ubs.com/lu/en/asset_management/notificat
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2009 13 2009 65
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https://ww._ubs.com/global/en/assetmanagement/capabilities/sustainable-investing.html
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60
30
10
10
S&P/ASX 50 INDEX AS31
AUSTRIAN TRADED ATX INDX ATX
BEL 20 INDEX BEL20
S&P/TSX 60 INDEX SPTSX60
OMX COPENHAGEN 20 INDEX KFX
Euro Stoxx 50 Pr SX5E
OMX HELSINKI 25 INDEX HEX25
CAC 40 INDEX CAC
DAX INDEX DAX
HANG SENG INDEX HSI
NIKKEI 225 NKY
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AEX-Index AEX
NZX TOP 10 INDEX NZSE10

OBX STOCK INDEX 0BX
Straits Times Index STI FSSTI

OMX STOCKHOLM 30 INDEX OMX

SWISS MARKET INDEX SMI

SP1 SWISS PERFORMANCE IX SP1
FTSE 100 INDEX UKX
DOW JONES INDUS. AVG INDU
NASDAQ 100 STOCK INDX NDX
S&P 500 INDEX SPX
RUSSELL 1000 INDEX RIY

Moody*s

Fitch
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0.55 0.50

Lux
1.080 0.860 1.130 0.900

2025 31

Lux
1,105,452.59
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2025 31
Lux
56,469.92
2014 91 2016 31
2011 61 2013 12
2013 11
2010
10 437

2014 91

http://www.ubs.com/lu/en/asset_management/investor_information.html
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2025

113,634,129.68 83.58
20,546,056.07 15.11
134,180,185.75 98.69
134,180,185.75 98.69
1,783,241.01 1.31

135,963,426.76
( 19,561 ) 100.00
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1-5 IDX FD-SHS- (USD) U-X-
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10.

65
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11.
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17.

98
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.89
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84

17.

96
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.25
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17.

61
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.17

10,019.

11,742,846.

10,464.

12,264,007.

.02

FOCUSED SICAV - US CORPORATE
BOND USD U-X-ACC
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.54
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.48
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34
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22
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2025
25
154,858 22,279 2,421.30 348,352
2016 31
26
218,672 31,460 2,466.63 354,874
2017 31
27
226,422 32,575 2,516.91 362,108
2018 31
28
188,028 27,052 2,534.98 364,708
2019 31
29
167,562 24,107 2,707.23 389,489
2020 31
30
194,591 27,996 2,818.35 405,476
2021 31
31
128,578 18,499 2,740.68 394,302
2022 31
32
104,170 14,987 2,562.89 368,723
2023 31
33
93,602 13,467 2,657.02 382,265
2024 31
2 2,748.76 395,464
139,070 20,008
2025 31 97,777
2024 96,849 13,934 2,669.60 384,075
96,993 13,954 2,712.65 390,269
97,317 14,001 2,745.35 394,974
98,946 14,235 2,774.45 399,160
2,731.96 393,047
10 141,079 20,297
98,312
2,749.56 395,579
11 140,072 20,152
98,603
2,733.38 393,251
12 138,295 19,897
97,552
2,748.76 395,464
2025 139,070 20,008
97,777
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25 1.13
26 1.87
27 2.04
28 0.72
29 6.79
30 4.10
31 2.76
32 6.49
33 3.67
34 3.45 2.22
100x
34
100,000
2024 10
25 10,935.4630 20,212.2830 58,102.6630
) () )
" 63,222.2510 56,391.8620 64,933.0520
) D) )
. 37,930.7550 27,993.2600 74,870.5470
) D) )
28 5,547.4660 19,043.7800 61,374.2330
) D) )
2 14,481.1530 26,618.9710 49,236.4150
) ) )
13,944.4520 18,422.9590 44,757.9080
> ) () )
a1 1,074.3800 10,027.1730 35,805.1150
) D) )
- 2,996.9960 7,495.8840 31,306.2270
) D) )
2 2,695.2340 7,468.1330 26,533.3280
) D) )
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2024 10
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328

Lux

23 103

2025 30
163.57 143.87

2025 20 Lux
Lux
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2025 31

Lux

2025 31
8,297,831,931.89 1,357,276,369
697,043,367.27 114,015,384
8,994,875,299. 16 1,471,291,753
82,675,346.68 13,523,206
16,019,831.00 2,620,364
1,164,257.06 190,438
5,857,588.85 958,126
1,911.88 313

5.48 1

164,017.54 26,828
18,844.79 3,082
24,507,119.79 4,008,630
9,125,284,222.23 1,492,622,740
(919,344.33) (150,377)
(4,901, 466.59) (801,733)
(309.89) (51)

(47.84) ®)
(591,328.82) (96,724)
(15,310,061.00) (2,504,267)
(11,119,631.08) (1,818,838)
(118,092.73) (19,316)
(166,828.31) (27,288)
(11,404,552.12) (1,865,443)
(33,127,110.59) (5,418,601)
9,092,157,111.64 1,487,204,139

* 2025 31 489,635.13
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Lux

2024 2025 31
2,935,524.77 480,164
161.19 26
23,612,444 .60 3,862,288
15 409,247.00 66,941
749,024.58 122,518
27,706,402.14 4,531,936
(119,547,430.84) (19,554,373)
(1,486,515.36) (243,149)
(1,019,449.23) (166,751)
(65,433.60) (10,703)
(122,118,829.03) (19,974,977)
(94,412,426.89) (15,443,041)
168,562,315.21 27,571,738
3,311,106.25 541,598
810,043.11 132,499
(276,491,734 .53) (45,225,753)
(28,127,816.87) (4,600,867)
(131,936,086.83) (21,580,786)
(226,348,513.72) (37,023,826)
756,407,377.73 123,725,555
(1,600,153.82) (261,737)
(948,717.81) (155,182)
38,185,944_11 6,246,075
792,044,450.21 129,554,711

565,695,936.49 92,530,884
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Lux
2024 2025 31
5,985,932,678.94 979,119,008
4,193,747,507.13 685,971,280
(1,639,951,182.19) (268,246,815)
2.553,796,324.94 417,724,465
(13,267,828.73) (2,170,219)
(94,412,426.89) (15,443,041)
(131,936,086.83) (21,580,786)
792,044,450.21 129,554,711
565,695, 936.49 92,530,884
9,092,157,111.64 1,487,204,139
* 2025 31 2024 31

5,962,426,317.01

721278



EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
Ooooooooooooooooooad

Lux

ISIN 2025 31 2024 31 2023 31
139,069,566.37 93,602,018.24 104,169,902.88
LU0039703532
35,028.1430 26,533.3280 31,306.2270
2,748.76 2,657.02 2,562.89
2,748.76 2,657.02 2,560.58
LU2872347831
23,138.2430
97,777
97,777
2024 10
2024 2025 2023 2024 2022 2023
3.5 3.8 6.6
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Lux

73.93
24.96
98.89

98.89
98.89
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Lux

2025 31
136,139,270.96 19,586,357
1,389,737.57 199,942
137,529,008.53 19,786,298
1,611,123.56 231,792
253,086.02 36,411
375.00 54
69,468.08 9,994
3,362.00 484
139,466,423.19 20,065,034
(14,189.22) (2,041)
(233,607.91) (33,609)
(17.66) ®)
(28,641.15) (4,121)
(119,490.14) (17,191)
(910.74) (131)
(120,400.88) (17,322)
(396,856.82) (57,096)

139,069,566.37 20,007,939
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2024 31
64,377.18 9,262

15 4,128.65 594
18,273.67 2,629
86,779.50 12,485
(1,105,452.59) (159,041)
(18,839.92) (2,710)
(33,035.54) (4,753)
(4,594.46) (661)
(1,161,922.51) (167,166)
(1,075,143.01) (154,681)
352,407.34 50,701
(6,932.19) (997)
2,003,319.52 288,218
(572,253.50) (82,330)
1,776,541.17 255,591
701,398.16 100,910
2,198,021.71 316,229
(15,915.80) (2,290)
(384,861.53) (55,370)
1,797,244.38 258,570
2,498,642.54 359,480
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2024 2025 31
93,602,018.24 13,466,522
61,546,856.75 8,854,746

(18,235,030.89) (2,623,474)
43,311,825.86 6,231,272

(342,920.27) (49,336)
(1,075,143.01) (154,681)
1,776,541.17 255,591
1,797,244.38 258,570
2,498,642.54 359,480

139,069,566.37 20,007,939
2024 2025 31

26,533.3280
11,777.3020
(3,282.4870)
35,028.1430
0.0000
23,593.4540
(455.2110)

23,138.

2430
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UBS Lux

2025 31

2010 12 17 41

usD FEDERATED HERMES SDG ENGAGEMENT HIGH-M- USD 1 506 115.00 3 524 459.71 2.53
uUsD NEUBERGER BERMAN GLOBAL HIGH YIELD ENGAGEMENT FUND-14- USD 297 116.00 3 508 939.96 2.52
uUSsD RECORD UCITS ICAV-RECORD EM SUSTAINABLE FINANCE FUND-A-USD 37 487.00 4 220 503.88 3.04
EUR XTRACKERS(IE)PLC - XTRACKERS USD CORPORATE GRE EN-1C- EUR 172 647.00 4 879 750.91 3.51
EUR XTRACKERS USD CORPORATE GREEN BOND-ACCUM SHS-1C-HEDGED EUR 197 028.00 4 870 016.02 3.50

21 003 670.48 15.10

usb FOCUSED FUND - CORPORATE BOND SUSTAINABLE USD U-X-ACC 1 149.00 11 815 569.15 8.50
usD FOCUSED SICAV - US CORPORATE BOND SUSTAINABLE USD U-X-ACC 1 158.00 11 815 977.24 8.50
usb FOCUSED SICAV - WORLD BANK BOND USD U-X-ACC 1 222.00 12 501 206.64 8.99
usb SUSTAINABLE DEVELOPMNT BK BD 1-5 IDX FD-SHS-(USD)U-X-ACC-CAP 2 285 383.00 24 969 180.50  17.95
usD UBS(LUX)BD SICAV-USD INVES GRA CORPOR SUSTAI(USD)U-X-ACC 1 986.00 25 036 548.72 18.00
EUR UBS(LUX)BOND SICAV-GREEN SOC SUSTAINABLE BDS(EUR)I-X-ACC 6 000.00 647 244.62 0.46
EUR UBS(LUX)BOND SICAV - GREEN SOC SUSTAINABLE BD(EUR)U-X-ACC 2 531.50 24 320 465.97 17.49
usD UBS(LUX)MONEY MARKET FUND - USD U-X-ACC 425.05 5 419 145.21 3.90

116 525 338.05 83.79

137 529 008.53  98.89
2010 12 17 41

137 529 008.53  98.89

137 529 008.53  98.89
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EUR EURO-OAT FUTURE 06.03.25 22.00 26 851.58 0.02
GBP LONG GILT FUTURE 27.03.25 24.00 32 865.45 0.02
usD US ULTRA LONG BOND(CBT)FUTURE 20.03.25 6.00 40 125.00 0.03
usb US 5YR TREASURY NOTE FUTURE 31.03.25 78.00 60 328.09 0.04

14 189.22 0.01

14 189.22 0.01

14 189.22 0.01

JPY 2 259 489 600.00 usD 14 405 753.71 13.2.2025 205 482.25 0.15
usD 2 873 325.04 CNY 20 800 000.00 27.2.2025 21 451.05 0.02
usD 34 045 756.66 EUR 33 137 749.19 20.2.2025 430 524.09 0.31
usD 97 884.46 EUR 94 000.00 20.2.2025 87.52 0.00
usD 36 762.02 JPY 5 701 100.00 13.2.2025 104.77 0.00
JPY 216 100 000.00 CHF 1 255 634.45 20.2.2025 12 902.23 0.01
233 607.91 0.17

1 864 209.58 1.34

75 854.61 0.05
139 069 566.37 100.00
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2025 31

50
12 24 12 31
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2025 31

2025 31

0.943963
1.039550
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2025 31 50

Lux

0.00

86/278



EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
Ooooooooooooooooooad

FEDERATED HERMES SDG ENGAGEMENT HIGH-M- USD 0.45
ISHARES MSCI WORLD INFO TECH SEC ESG UCITS ETF-SHS USD 0.18
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
ROBECO CAPITAL GROWTH FDS-ROBECO GLBL SDG ENG EQ-SHS -1- CAP 0.75
UBS(IRL)ETF PLC-MSCI EMU ESG UNIVERSAL LOW CARBON-A- EUR 0.12
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
UBS IRL ETF PLC-MSCI USA SOC RES UCITS ETF AC SHS-A-USD CUM 0.19
UBS LUX- FACTOR MSCI EMU PRIME VALUE ESG UCITS ETF-SHS -DIS 0.25
XTRACKERS(IE)PLC - XTRACKERS USD CORPORATE GRE EN-1C- EUR 1.10
XTRACKERS USD CORPORATE GREEN BOND-ACCUM SHS-1C-HEDGED EUR 1.10

0.05
0.01
2020 18 2020 852
0.01 0.04
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2024 2025 31

Lux
198,237,863.34 34.58

Lux
2,907.53 0.00

11

Lux

0.00 0.00

2025 31
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2025 31
2025 31
10
2024 2025 31
2025 31
Lux

11,064,981.47 3,532,525.44
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X X

12
Lux
1.23
1.29
12
10
Lux
28.62
11
2025 31
Lux
2,907.49

12
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Lux

13

14

15

Lux
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196,933.43 0.00
104.77 0.00
430,436.57 0.00
2025 31 2025 31
Lux
Lux
6,881.08
2,064.32
688.11
4,128.65
30 10
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2025 31
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UBS (Lux) Strategy Fund

Combined Statement of Net Assets

LU
ASERTS 3102025
IrvesImerTs i Se0unlies, cost 82978331 931.83
Irvestnenits i securiies, uneealized appreciation (depreciation} 637 043 36727
Total brve-Sintdn s i secuntss HNole 1) 4994 80 306
Cash &1 banks, deposits on demand and depol aoouns 82 675 Wb.AR”
Cribs bty Btsets (Mangans) 16019831.00
Aegeivable on secuntss sales (ole 1} 1164 157,06
Aectivwale of SubSnpions % BST 53835
interest recenvable on secUnties 14911.88
el necesvable on buid S 148
Criher assets 164 017,54
Cribher recemnvabigs 18 B2 FO
Unreahzed gasn on forsard Tomeign exchange contracts Node 1) 24 507 119.79
TOTAL Asswts 9125 284 27223
Liabiélities
Unreahzed boss on fimarcial futunes Note 1) -009 34433
Urriah 2ed lodd on Tonward Tomgn eachange contracts (Note 1) -1 901 466,59
Banik cverdraft 30485
I St pdyiile o Bank owbrdraft 4red
Payable on secunties purchases (ot 1) 591 38.81
Payabi o redemplcns 1% 310-061,00
Prowisions for flat Tee Note 2 <11 119 631.08
Frovsions for tae dfabonnemend Mote 3 118052,73
Prowisions fior other commmessions and fiees (Nole I 16685830
Totad prowsions 11404 853,12
TOTAL Lishilities A3 1ZT 11055
Mot assets at the end of the financial year 9092 157 111,64

* g ot 31 January 2025, cash amoun Derves a5 ool ateral for thie counerparty FEBC for an amount of BUR 489 635.13.

UES [Luw) Strategy Fund - Annual report and sudited financal staterments a5 of 31 Jangary 2025

Thie netes e an antegral pant of the finansal seatements
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Combined Statement of Operations

EUR
InEme 1.2.2024-31.1.2025
i e st on lagued adiets 2934% 824,77
InieTe s On SECUTIES 16119
Dmadierids 23612 add B0
el mcemE of Seounilies lending (MNede 15) 409 247.00
Crihe incorne fhole d) 149 02458
TOTAL income 27 706 a0l 4
Expanses
Flat Ter ot 2} -11954 7 43084
Tame: o abbonnement (Note 1) -1 4085 515,36
Criher comimas e ons and fees (Mote 2) -1 01944923
Inferest on cash and bank overdrafy 65 433.60
TOTAL sxpenset 122 118 B28.01
Het income (o) on Investments 44 412 42685
Realized gain (ioss) (Note 1)
Realzed gain (osshon market-prioed Se0aniEs wWehoul celions 168 562 315.21
Azaleed gam (ol on oplions 3307 106,25
Agalzed gan fowl on fimanoal futunes gidcdd nt
Reahzed gam foskon forsand foregn eachange contracls 276431 73453
Aealzed gain ok on fonsign mchange 28 127 B16.87
TOTAL realized gain [less) +131 636 0E6.83
et reslized gain [loss) of the Bnancial year 236 148 513,72
Chenges in unreslized appredation [depmedntion) (Mote 1)
Unreali fed apprecation {deprecation) on markel-priced securmbes withous options 75k 407 377,73
Urrieal ] appiicslion (Hipoia S1on) on oplons -1 BOD 153.82
Urseaiized apprecation idepreoation) on finaniad ftumes GE 71781
Ureediized dppiecalion idepreaation) on fonwerd Torign exchange conlracts 38 bEn a0
TQTAL changes in unrealized appredation (depreciation) THZ 044 450,21
Het inorease [decrease] In net assets as 2 result of cperations 555 695 936.49
Combined Statement of Changes in Net Assets

EUR

1.22024-31.1,.2025
et adsets ot the boginreg of i findncial year 5 O8% 032 6rA.04 "
Subscrgptions 4193 747 507.13
Aedernplions -1 B39 951 182,19
Tiodad el sulbsernteons (redemplons) 2553 796 374.94
Diicdered paid 13 267 82873
et e {loss} on invEsImEnts A2 A58
Toal reahed geen (odsh -131 935 0&6.23
Todal changes in unresioed aporecialion (depreciation) T Qdd a5 2
bt icriase [dienedia in et Atiets as A result of opdrationd E6E 6% 03640
Het psseds ot the end of the financial year O 092 157 111,64
* Caloulated usng 31 January 2005 exchenge rates. Using 31 Jarwary 2024 eechange rates, e comnbarkd nel asseis at the beginming of the year was
ELR 5 960 406 317,01

UBS Luo) Strategy Fund = fnnual réport and sudited financal statements o of 31 Lanuary 2025 16

Thie netes e an antegral pant of the finansal seatements
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UBS (Lux) Strategy Fund
— Fixed Income Sustainable (USD)

Three-year comparison

1508 1.1, 202% 3112004 .1.2023
et ssets i LSO 139 D69 566,37 A3IE0Z MBS 104 163 902,88

Dl.n:ﬂandhg 6491543060 47 GE3.FIE0 36 123.0880

et #aset valug per unil m LGD 11560 111.08 10645
suE and redempton pRoe per unit in LED! 115.60 11.08 106.39
Units catstaneing 35008 1430 265933280 31 3062270
Het dasel value per unit in LEO 2 T TE 2E51.00 2562185

syl and redemoion price e und in LSD! 2 T4B.TH Z &57.02 256058
Class | 1 i

Ursts cutstandsg

Het asset value per unit in PY Q7 117

sue and redempfion proe pee unid in Py a7 177

clstandsg E-IJ T & i" ? 5'5451

Mt aanet walue per unit in LS0D 108592 100627 Sr6A5
sl A redEmEton prok per uni in USD! 102512 1 006.27 a75.57
Urvts cutstandng . 33610890 430713380 3 ?G-‘I.Eﬁl
Met asset value per unit in LSD &% 34 a3 BE3.26

Hsue ard redemplion prve per und m LISG! ETE] ar431 gaza;

Units cutstanding

166 2630 93,8520
Het assel walue per unit in HKD EREER 9 5u0.08
Bzud and redempion pOcE e uni in KDY 4731714 24p09 x

Units cutstandng 84 1835190 GO BT I0N 19 356530

Net assel value per unit n LD 11545 A 15
Bisue ard federmption price pir und in LSS 11848 1402 1941

Urits cutsta

s 4712580 16340810 3 46,0560
Het asset vahee per unit in LBD 10037 @48 57
Fsue and redemplion pnce per unid n LEG! w037 ag4s Fha8
'Egenole 1

FRrst AN A 1020
*Hirs AV 1252003

U85 [Lux) Strategy Fund - Fixed Income Sustainable (USD}  Annusl report and audited financial staternents st of 21 January 2025 B3
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Performance

Curreny 1024/ 2025 10332024 2032/2023
Clags I-AZ-30r ED 4.1% 4.4% S8
Claig P S 15% 18% -6UB%
Class UPY hedged) P-acc’ il
Class Pogist 1533 34% 3.8% A%
Clags Pamiisl D I4% 8% B
et (-0 P -t kD 1.1% - -
Clarss Qeacr D 3.9% 4.0% 6%
Class ekt LSO 31.9% 4.2% Bl

! D 10 the recend Launch, 1hére 15 no data for the calculition of the pefomance avadable,

Higtoncal performance is ne indicator of oument o future performance,
Thie performande data does not 1ake accourd of ary commissions and costs chased when subscrtang and redienmng umis,
TR performanor Sata wenk ol sutited.

The wwbdurd has no bendhmark.

Report of the Portfolio Manager Structure of the Securities Portfolio

I 2024, global stocks experienced another stellar year arnidsy  Oassification by Curmency a5 & % of net sssats

the ghobal rate-cutting oycle, a strong LIS economy, and a LED 7393

continued Al boom. US and Euro high yield credit saw the big- B8 24.95

gest fixed income performances. The fiest half of the year was  To7AL 988T

diriven by Al optmism, while the third quarter faced volatil-
ity due to Jerome Fowell's shift to a labor market focus and
lapar's hiking oycle. The last quarer saw continued rate curs Jasification by instrument &5 a % of net assets

and Trump's election boasting LS equities, with his potential irestment funds. open end 38
news polices supporting economic growth, kewer taxes, and TEOTAL [T

cutting regulations. The new year started of f volatile with
headwings sternming mosthy from aggressive tanff policies by
the new Trump adminisraton, and concems el the com-
peetition fram & lawer-cost A model developad by 2 Chinese
company, but sl displayed paositive performances for both
equities and bomds

Ower the finandal year, from 1 February 2024 10 31 January
2025, the subfund generated a positive performance.

U85 (Luw) Strategy Fund - Fied Income Sustainable [US0F  Annusl report and sudited tinancial staternents ot of 21 January 2025 20

97/278



EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
Ooooooooooooooooooad

Statement of Net Assets

Ls0D
ASERTS a0
VIS I SECunies, Cost 136 139 270,96
Invesimienils o seoundies, uneealized appreciation (depreciation) 1 384 737,57
Total brve-Sintdn s i secuntss HNole 1) 137 e E ey
Cash &1 banks, deposits on demand and depol aoouns 1811 12356
Cribs bty Btsets (Mangans) 253 086.02
Ineest recesvable on seounties ars.o0n
i 35415 59 458.08
Crirver receivables 336200
TOTAL Asswts 139466 42219
Liabilities
Unrealized loss on financial funres (Note 1) A4 1@
Urreahid lods on fonward foniagn eahiange contracts (Note 1) -233 B0 .51
et payable on bank overdraft 1766
Payable on medemplons JABIAE
Provisions Tor flat Tee (Note 2) 11948014
Prowisions for L O abonnment (Note 3 310,74
Todad provisions <1 A0G B8
Met aszets ot the end of the financial year 139 06D 566,37
UBS (L) Strategy Fund = Fixed Inoome Sustsinable (UEDE  Arvesl report and sudited tinangial staternents ot of 21 January 2025 LB
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Ls0D
Inceme 1.2.2024-31.1.2025
i e st on lagued adiets B2 AT
et ncome on seounilies lending Mode 15 4 17865
LAber incorme (Nole 4) 1837367
TOTAL incame BE 77050
Expanses
Flat Tew {Meie 2} 1 106 452 5%
Tame dabonnement (ot 3) 8 B30 52
Cribee commisaons and Tees Mot 2) -3 035,54
inteest on cash and bank overdraht 4 5446
TOTAL expenses =1 161 52251
Mt income [log] on Envectmentt «1 075 143.01
Realized gain (loss] Mote 1)
Aealzed gain fossh on market-priced secunties wihoul oplions 152 407,34
Rgaleid gain (o) on finandal futuni=s S0 9
Realzed gain (o) on foraard foregn exdhange contracls 2 003 9.5
Aealced gam (o} on fomign cochange -5¥2 2383 50
TOTAL realized gain Dossh 1 #6817
et realized gain [loss) of the financial year 01 ISR
Changes in uhrealized appred ation [deprecition) (Note 1)
Unreaii2ed apprecation (Epaeo A1) on Mmarkel-prced Securies withoul oplions 2 183.021.7)
Urrealifvd appregstion (deprenation) on finangil fulures 1% 515,80
Uneali 2ed apprecation (depneoation) on fonwvard Toreign exchangs contracts -354 861,53
TOTAL changes In unrealized appredation [depreciation) 1787 24438
et inrease (decrease) In net assets a5 2 result of operations 2458 B4254
UBS (Lu) Sirategy Fund = Fixed ncorme Suitainable (USDF  Arnawsl report and audited tinancial steternents ad of 21 January 2025 92
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Statement of Changes in Net Assets

usp

93 602 018,24

et asets &t the beginrerg of the finandal year

Subrecriptions 61 546896, 75

Rgdernplions ~18 235 030,89

Todad feq subscrigons (redemplons) 43 311 BF5.86
Divicersd ped =342 90D 2T
Het ncome fosil on investments 1 (75 143,01

Tenal realized gan (osh 17654117

Todald chang s in unreaficed appreciation (deprenation) 1797 Jaa, 38

et e et (i) i el Atiets ad A redull of Opdraliong 2498 542 B4

Development of the outstanding units

Class lA3-p0r

Hurnber of units culgandng ot the beginning of thie Snancal year A7 BELIZED
Mumber of units mued AT & T00

Nurnbar of unitd redesrned <5931, 1200

Clnss Paacc

Hurnber of units cuistandng at the begnning of the Snancal year 2653313280
HNumber of units mued 11 7723020

Hurnber of units Tedesrnied -3 2823 4870

Cins UPY hedged) Poaer

Hurriber of units cutfanding al thi beganning of the Snancial year L0000
bhnber of units msued 23 5934540

HNumber of units edesmed A5 2100

Class Pedi st

Hurnber of units cuistanding al the beginmng of the Snancal year B 7986420
HNumber of unis Hued 266,70

Clags Hﬂl

Nurmber of units suteandng al the beginning of the Snancial year 43071380
Bumnber of units msued 3 3808830

Hurmber of units mdeemed -4 260

anss B Pmds

Hurnber of units culstendng ol the begnning of the Snancal year 438520
Humber of units isued w9570

U85 (Lux) Strategy Fund - Fixed Income Sustainable (USDE  Arvassl report and sudited finandial staternents ot of 21 January 2025 93
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Cass Q-nee
Hurnber of units oulstanding at the beginning of the §nancial year 66 6773070
Hurnber of units mued 3% 0SENED
Ninber of umils edesmed -15 545 040
Number of units outstanding at the end of the financial year B4 THEB150
Class Q-dist
Humnber of units culstanding at 1he beginning of the Snancal year | B300
Murnber of unils diued 21 1181880
urniber of units redeemed -8 A% 68F0
Nomber of unitsouttanding the end of o fancilveor T

Annual Distribution’

UES [Lux) Strategy Fund = Fioed Income Sustainable (USD) Ex:Date Fay-Onte Currency Amount per unit

P-da 24008 542024 [1.27) 15.2069

Gt 2A.2024 54208 W50 1.86855

Monthly Distribution’

UBS [Lux) Strategy Fund = Fixed Income Sustainable (W50) ExDiatw Pay-Date Currency Amount per unit
P 15,2 2004 022024 b 35430
Pprotdist 15. 32024 2032024 LB 3.5%39
P disl 15.4. 2024 13.4. 20024 LED ERE
P-mdis1 16.5. 2004 £1.52024 us0 35572

P rovdist 1763024 06208 5D 3608

P-mdis1 15, 7. 2024 13.7.2024 1.4 36132

sl Va0 Fal o LED 3.6562

Pt 19.5 2004 2492024 &0 16848
Perndisl 15, 102004 18102024 1.1 37084
Pl 15.11,2024 0112024 LED 36358
P-rovdisl 16123004 1912202 [ 3.6438
P-mdist 15.1.200% 2112085 (L7 42643

(HECHPrdist 15.2.3024 H.ra02a HED 414100
ik ) - predect 15,3 2024 2032024 D 400764

(HED) Prdist 154. 2004 1842004 HKD @1,1427

{HE D) P-rdist 16.5.2024 21.52024 HED 4D 4EZE
{HK D Pordist 1762024 20,6202 HED 41,0008
(M) Prndist 15, 7. 2004 18. 72024 [ ] 41,0261

{H¥ D P podest 1582034 28202 HiZD 41,5338
{HE G Prdist 19.9. 2024 2252004 HKD &1 BOBD
{HE D P-rndist 1510000 I3 nzoa HED 418919
(KD P-rdist 15.11.2024 212024 HED 411008
(HE D Porndist 1623004 181200 HED &1, 2358
e dw Bt T d 5. 1.200% 012025 D ABE570
! Seenote 6

U85 (Lu) Sirategy Fund - Fixed Income Sustsinable (USD}  Arvasl report and sudited tinandial staternents atof 21 January 2025 2
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Statement of Investments in Securities and other Net Assets as of 21 January 2025

UATs/Other UCKs in accordance with Article 41 (1) ) of the amended Luxembourg law of 17 December 2010

Wahmtcn in LSO
Unrealized gain (boes) on
Futures Forwand BN %
Qunning Exthange Contracis/ of net
et plian Marmiin sl Swiapd [Mets 1) LIEr
Investment funds, open end
Irednnd
USE  FEDERATID MERMES SDG ENGAGERENT HiGH-M- 050 L 508 11500 3534 45871 1.5
B DBl A GUORAL WiGh VLD EAAGIWMINT FubBed U5 TE 116 80 3 504 4 1Er
EIS'P BECOan hEW!EN&E‘Dﬂ-H;JJ"MAII:_IFhu:‘lmlr_ﬂ#‘;bﬁ Eﬂm & !EDED:L&B bl
[uf_ WTRACKIRS ) PLC - MTRACKEAS USD EORPORATE GRE EW-1C- UK 112 gt o & 814 750 F 151
ATL] SCTACKERS IS CORPORAT L GRCTN BOmD:AC CRnd 2510 [ D000 DUk | @ B0 00 £ 8100180 3 8
e S— e -
TOWAL braiznd BT 1510
Luxemborg
Uil FOCUSED PunD - CORMIRATL BORD DuSTAMLE LD L-XALE [ 11 815 5B 15 &5
ueEp FO0 LD SICAY - U5 CORPGRAT] BOND LSTamaLE 15D W X-50C 1 55800 11 814 5T 38 LE
WED  FOCUSED SICAV - WORAD BANE BOND LD L--ALT [FrrL 1200 20k a5
USD SUSTAMABLE DIVELDFMMT B B0 -5 0 T-5H S-S D AL C-LAR 1 285 M0 G0 14 S5 180 50 n
UID R IRG BE CAUSE VIS G DR PR SUSTAL L A € | 86 0 15 604 58 1T B8
TUR__ WS 200 D T A-GRETH 10 SUSTARARLE BDSTURY-S-ALC [ &7 24467 i
UM B LG WO D SaTit « GREDN 50C Sy SAmARLE B Db - AL € T 5¥ %0 14 130 455 §7 i
ust ui e S BAAREHT FUKE = W50 L-ACE 415\'.: L 4T% 1A% 31 1 03
Em l'!li-‘l-l“ -E
Babal b Irn UL veh, ey el 137 529 Ol 54 e
FERERNEL AL SRR Ll -
Botal LE TSI L i datifodha e it Btickis A1 01 ] ] 0 Wb aifosistind | i Estuin la @ 1 7 Buimeriit 204 0 A3T 529 (4l 53 e
Taksl mven bresnk in wecer e AT A3 00 34 L
Derivative instruments
Derivative instruments listed on an official stock exchange
FHnancinl Futures on bends
[uR_ fubi-0af NaTukl G680 23 3100 EALL S 02
GEr LOMG GEF NaTURE 37 00 24 24 0D 11 RES 4% 0
WED  MELATRA LO%G BONDOCATHFUTWRE 10 6035 & 00 A9 po
usp 5 Sk TREASLEY MOTE FUfust 31 01 3% I8 OO L0316 08 ]
—_— — —
TOUAL Pinandial Puliass 0% bonds LRI it
il Rate i R Ll e R A el i e
Tatel Borrealoie imlniranl bl on bn ol €l vkl spdhings 10 1ER Y it
Takal Derreptive inatrums L4 13 !
=
Forward Foreign Exchange comtracts
Currency purchassd’ Amount purchased/Curmency sold/Amount sold Maturity date
W 7 250 485 B0I 00 15D 1G5 75T 1123085 205 482 15 oIS
usp F IR [T 20 00 (b O 2722075 21 45105 002
uin M t48 PUSEE [T 33137 P4B 1% 1022008 A1 S £
£114:] ELTTE (1113 ol (0 B 30 A7 5T O
uih TE PE2 02 i 5 T0 b i 132 2025 104 71 e
Yy 216 D00 00 D0 cmr 1255 ha & 2023038 0282 3 D on
Tatal Wdh:ﬂw :rwmm =398 &OT. ¥ S.17
B oan il el e At ol it 7 A4 3 A8 L)
D s and iyt 75 858 61 05
Tatal sl imveli 135 044 S84 4T 1
UBS (Lu) Sirategy Fund = Fixed ncorme Suitainable (USDF  Arnawsl report and audited tinancial steternents ad of 21 January 2025 95
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Notes to the Financial Statements

Note 1 — Summary of significant
accounting policies

The financial statements have been prepared in accordance
with the generally accepted acoounting principles for imest-
ment funds in Luxembaurg. The significant accaunting policies
are summarisad as follows:

a} Calculation of the Net Asset Value

The met asset value and the issue, redemption and conversion
price per unit of the different unit dasses of each sulbdund are
expressed in the cumency of account of the subfund or urat
class congemmed and are caloulated every business day by divid=
ing the overall net assets of the subiund attibutable 1o each
unit dass by the number of units in the respective unit dass of
the subfund.

Irs this cortext, ~busines day” refers to normal bank busi-
ness days i luxembourg (e, sach day on which the banks
are open during normal business howrs) except for 24 and
31 Decernber with the exception of individual non-statutory
resl days in Luxembourg and days on which exchanges in
the main countries in which the subfund invests are dosed
of 50% or more subfund investments cannot be adequately
valyed,

The percentage of the net asset value which iz atnibutable o
each umit class of 3 subfund is detemmined by the ratio of units
issued in each umit class 1o the wotal rumber of units issued in
the subfund, taking into account the fees charged to that unit
class, and changes according 1o the issues and recemptions of
unis for each sublund.

b} Valuation principles

- Liguid funds — whether in the form of cash, bank depas-
its, bills of exchange, sight securities, debit daims, prepaid
expenses, cash dividends and declared or acorued interest
that has not yet been received = ane valued at thair full
value unless it is unlikely that this value will be fully paid or
receivad, in which case their value is determined by taking
inte consideration 2 deduction that seems appropriate in
ofder o portray ther tue value,

- Securiies, dervatives and other assets Bsted on a stock
exchange are valued at the last-known market prices.
these sacurities, derivatives of other assets are listed on
several stock exchanges, the latest available price on the
stock exchange that represents the major market for these
investrnents will apply
In the case af securities, derivatives and other zsets not
commorly waded on a stock exchange and for whidh
4 secondary markes among securities traders exdsts
with pricing in line waith the market, the Management
Company may value these securities, dervatives and other
investents based on these prices. Securities, dedivatives
and gther investrents not listed on a stock exchange
or which are traded on another regulated market which
operates regularky and is recognised and open 1o the public
are valued at the last available price on this market,

UES [Lun) Strategy Fund - Annual réport and sudited financal staterments a5 of 31 Janwary 2025

= Securities amd other imestments that are not listed on a
stock exchange or traded on anather regulated market,
and for which no appropriate price can be obtained, are
valued by the Management Company according to other
principles dhosen by itin good faith on the basis of the
likely sales prices.

- Dervatives nat listed on 2 stock exchange (OTC derivatives)
are valued on the basis of independent pricing sources, In
case only ane independent pricing soufce of a derivative |s
available, the plausibility of the valuation obtained will be
verified by means of caloulation methods recoanised by the
EManagement Company and the Fund's auditors, based on
the market value of the underlying instrument from which
the derivative originates.

= Uinits of ather underakings for collective investment in

ransterable securities (LCITS) anddfor undertakings far

collective imvestment (LUCI are valued at their lastknoen
mel asset valise

Money market instruments nok raded on a siodk exchange

of on another pegulated market open 1o the publc will be

valued on the basis of the relevant curves. The valuation
based on the curves refers to the interest rate and credit
spread components, The following principles are applied

in this process: for each money market insoument, the

interest rates nearest the residual maturity are interpolated,

The interest rate calodated in this way is converted into

amarket pice by 2dding a credit spread that reflects the

underlying borower, This credlt spread is adjusted if there

Is & gignificant change in the aedit rating of the bomaswer,

- Securities, derivatives and other assets denominated in a
cumency other than the cumency of account of the relevant
subfund and not hedged by foreign-exchange wansactions,
are valued at the middle-market rate of exchange (midway
betamen the bid and offer rate) known in Luxembowrg or,
it not available, on the most representative market for this
CUmECy

= Fixed-termn depasits and fidudary imesiments are valued ar
their nominal value plus accumulated interest

~ The value of swaps is caloudated by 2n extemal service
provider and 4 second independent valuation is provided by
another external service provider The caloulation is based
on the net present value of all cash flows, both inflows
and outflows. In somme specific cases, internal calodations
[based on models and market data made available by
Bloomberg), andior broker statement valuations may be
wed. The valuation methods depend on the respective
security and are determined pursuant 1o the LUBS Valuation
Folicy

The Manragement Company is authorized 1o apply other
generally recognized and auditable valuation cnitena in good
faith in order 1o achieve an appropriate valuation of the net
35615 if, due to extracrdinary circumstances, a valuation in
accordance with the above-mentioned regulations proves 1o
be unfeasible or maccurate.

In extrzardinary circumstances, additional valuations can be
carmied out over the course of the day. These new valuations

will then be authonitative for subsequent issues and redemp-
tioms of units,

129
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Due 1o fees and charges as well as the buy-ssll spreads for the
underlying imestments, the acual costs of buying and selling
assets and investments for a subfund may differ from the last
available price or, if applicable, the net asser value used 12 cal-
culate the net asset value per unit. These costs have a negative
impact on the value of a subfund and are termeed “ dilution”
To reduce the effects of dilution, the Board of Directors may at
its cwn discretion make a cilution adjustrment 1o the net asset
vlue per unit {swing pridng).

Units are issued and redeemed based on a single price: the net
asset value per unit. To reduce the effecs of dilution, the net
asset value per unit s nevertheless adjusted an valuation days
as described below; this takes place imespective of whether
the subfund is in a net subsariplion of net recemplion postion
on the relevant valuation day. If no trading is taking place

in & subfund or class of 3 subfund on 2 particular valua-

tion day, the unadjusted net asset value per unitis spplied
The Board of Directors has discretion to decide under which
circumstances such a dilution adpustment should be mada.
The requirernent o carry out 3 dilution adjustment gererally
depends on the scale of subscriptions o redemptions of units
in the relevant subfund. The Board of Directors may apply 2
diluthon adjusteent if, i its view, the exdsting unitholders (in
the case of subscriptions! or remaining unitholders (in the case
of recemptions) could otherwise be put at a deadvantage. The
dilution adjustment may take place it

{2) a subfund records a steady fall {i.e. a net outflows due to
redemptions];

{b} a subfund records a considerable volume of net subscrip-
tions relative toits size;

i) 2 subfund shows a net subsaription of Net redenption posi-
tion on a partioular valuation day, o

i) in 2l other cases in which the Boerd of Directors believes
a dilution adjustrient B necessary in the interests of the
unitholders

When a valuation adjustment is made, a value is acded to

or deducted from the net asser value per urdt depending on
whaether the subfund is in a net subsaription or net redemp-
tion paosition; the extent of the valuation adjustment shall, in
the opinion of the Board of Directors, adequately cover the
fees and charges as well as the buy-sell spreads. In particular,
the met asset value of the espective subfund will be adjusted
{uprwards or downwards) by an amount that (i) reflects the
estimated tax expenses, (i) the trading costs that nay be
incumed by the subfund, and i) the esmmated bid-ask spread
for the assets in which the subfund invests. As some equity
markets and countries may show different fes structures on
the buyer and seller side, the adjustment for net inflows and
outflans may vary Generally speaking, adjustments shall be
lirnited o a maximum of 2% of the relevant applicable net
assat value per unit. Under exceptional ciroumstances (8.g.
high market volatiity and/or illiguidity, extraordinary market
conditions, market disrupticns etc), the Board of Direc-

tors may decide to apply temporarily a dilution adjustment

of more than 2% of the relevant applicable net asset value
e Lt in relation to each subfund andsor valuation date,
provided that the Board of Directors is able to justity that this
is reprasentative of prevailing market conditions and is in the
unithalders’ best interest. This dilution adpustment shall be
calculated according 1o the procedure specified by the Board
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of Directors. Unitholders shall be informed through the nor-
mal channels wheneyver temporary measures are mtroduced
and once the temparary measures have ended, The net asset
value of each class of the subfund is caloulated separatsly
However, dilution adjustments affect the net asset value of
each dass 10 the same degrae in percentage tems. The dilu-
tion adjustment is made at subfund level and relates 1o capital
activity, but not to the specific ciroumstances of each indi-
vidual imvestor transaction

For all subfunds the Swing Fridng methodology i applied,

I there were Swing Fricing acjustments o the net asser value
at the end of the financial year, this can be seen from the
threeyear comparisen of the net asset value information of
the subfunds. The issue and redemption price per unit repre-
205 the adjusted net asset value

c} Valuation of forward foreign exchange contracts
The unrealized gain (loss) of outstanding forward foreion
exchange contracts is valued on the basis of the forward
exchange rates prevailing at valuation date.

d} Valuation of financdal futures contracts

Financial futures contracts are valued based on the latest
available published price applicable on the valuation date.
Realized gains and losses and the changes in unrealized gains
and losses are recorded in the statement of operations. The
realized gains and losses are caboulated in accordance with the
AFC methad, i.e. the first contracss acquired ane regarded as
the first 1o be sold

&) Met realized profit {loss) on sales of securities
The realized profits of losses on sales of securities are calou-
lated on the basis of the average cost of Investments sold

f) Conversion of foreign currencies

Bank acooumts, other net assets and the valeation of the
investments in securities derominated in cumencies other than
the reference currency of the different subfunds are cormerned
&t the prevailing mid dosing spot rates on the valuation date
Income and expenses densminated in curnendes other than
the curency of the different sublunds are comerted at the
prevailing mid dosing spat rates at payment date, Profit or loss
on foreign exchange is included in the financial statements.

The cost af securlties denominated in cumencies ather than
the reference curency of the ditferent subfunds is converted
at mid dlosing spot rate prevailing on the day of acquisition

g} Accounting of securities” portfolio transactions
The securities’ partfolio warsactions are accounted for on the
bank business days following the transaction dates.

h} Combined finandal statements

The combined financial statements of the Fund are established
in EUR, The variouws itemns of the combined staternent of net
55815, combined statement of oparations amd combaned
staterment of changes in net assets as at 31 Lanuary 2025 of
the Fund are equal to the sum of the comesponding items in
the finardal statements of each subfund converted into EUR
at the closing exchange rates.

UES [Lun) Strategy Fund - Annual réport and sudited financal staterments a5 of 31 Janwary 2025 130
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The folloreding exchange rates were used for the comersion of
the combined financizl statements as of 31 January 2025

Exthange rates

R 1 = CHF 0343563

BUR T = LSD 1039550

i} “Mortgage-backed securities”

The Fund, in accordance with its investment policies, may
irvest in mortgage-backed securites. A momgage-backed
security is 8 partidpation in a pool of reddential mongages
which is consolidated into the fosmn of securities. The principal
and interest payments on the underhing morgacges are passed
throwgh to the holders of the mortgage-badked security of
which the prindple reduces the cost basis of the security. The
payment of principal and interest may be guaranteed by quasi-
gaeemmental agencies of the United States. A gain of ks is
calculated on each paydown associated with each payment of
prircipal,

This gain or loss has been inchuded in “Net realized gain or loss
an sales of securities” in the statement of operations. In addi-
tion, prepayments of the underlying morigages may shorten
thie life of the security, thereby affecting the Fund's expected
yield,

i} Receivable on securities sales, Payable on securities
purchases

The position ” Recefvable on securities sales” can 2lso indude

receivables from foresgn currency transactions. The position

“ Payable on securities purdhases” can abo indude payables

trom foreign curmency transactions.

Receivables and payables from foreign exchangs transactions
are netted.

k} Income recognition

Cividends, net of withholding 1axes, are recognized as income
on the date upon which the relevant securities are first listed
a5 “ex=divicend” ., Interest income is accrued on a daily basis.
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UBS (Lumh Strategy Fund - Fuced Income Sustainable (CHF)
L85 {Lux) Strategy Fund — Fiked Income Sustainable (ELR)
LIES (Lue) Strateqgy Fund - Fixed Income Sustainable (LISD)

Mzomum
st foe i
Plasrinien for unit classes
flat fee with “hedged”
B in thiir namas
Linit classes with
P i 1rer name 1.080% 1. 1304
Lt sl wrth
"N in iheir naeme 1.500% 1.550%
Linit dlasses with
“K+17 in their name Q.aslie [ ]
Linit ol asses wth
“K-B" in ther name CL.O65% 00555
Linit glasses with
K4 in their name G000 0.000%
Linit classes with
“F"_in fhew nans 0.570% (B0
LiniT ol sses with
=0 i thear name 06503 0, 104
Linit classes wrth
“0L" i e ramne 0. 6505 0, A
Linit classes with
“BAT" in ther rame 0.650% GBS0
It o i ses werth
“hAZ" in ther name 0.500% GE20H
it it wrth
“1-A3" in ther nanme 0570 OLED0H
Linit classes with
“HAA" i e rame 0.5T0% 0:BO0
Linit dlasses with
“FB" i hiar narme 0.065% 0055 %
Unit elagsed with
X" in e name G000 0.000%
Lt classes with
ST i T A 0. 0003 0 DO

* LS fluod Strategy Fund — Foed Indome Sustainabie (LIS0) Max 0570% /
Eff a0

LIBS {Lux) Strategy Fund — Yield Sustainable ({CHF)
LIES {Lus) Strategy Fund - Yield Sustainable (ELR)
LIES {Lux) Strategy Fund — Yield Sustainable (USD)

1) swaps ooy i
The Fund may enter into interest rate swap contracts, fonward i el
Tate Agresments off INTerest rates swaptions and credit default e mr{‘::-;
swaps, if they are executed with first-class financial insttutions pa. in thair nama
that specialize in warsactions of this kind, LIfL £linsdd with
“# in ther name 1,480 1 A5
Changes in unrealized profits 2nd kosses are reflected in the L K s
Statemnent of Operations under the changesin * Unrealized u:t ::::1? e BE
appreciation (depreciation) on Swaps”. Gains of losses on K17 in theie namme 0.200% 0.930%
swwaps incuimed wiven dosed-out or matured are recorded as it dlisses with
“Realized gain (loss) on Swaps” in the Statement of Operations.  "58” in their name 0.065% [ )
init ol assess with
H i their name 0.000% 0000
= Linit classes with
Note 2 — Flat fee “F* in B 0. 760% 0.730%
Unit o with
The Fund pays 2 maxmurn monthly flat fee for each of the o ,::r':.i, ane 0.850% 09005
sublunds resp. for each of the unit dasses, caloulated on the Linit dlasses with
average net aset value of the sublunds resp. the unit clasies “GL” in the namme 0.850% 09004,
a5 shown in the table below
UBS [Luw) Strategy Fund = fnnual report and sudited financal statements o of 31 January 2025 LE]
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Mamirasn  LIBS (Lu) Smategy Fund = Growah Sustainable (CHF)
i o fan B2 |BS (Luu) Strategy Fund - Growth Sustainable (EUR)
Bat fme with*hedged  UBS (Lizd) Swategy Fund — Growth Sustainable (U5D)
pa an thair name
LIFHE cladats vathi Maimasm
“1s417 in thee name f.850% G.880% ) fiat fee pa.
LInit chasses wath "'ﬂ":‘;"‘ '“;:“m
e i wi
1-02° i Shesr rame 0.800% L.830% P in thais pame
HClcEs MY Lt lagsms with
UI:IJ [ u:iﬂ:am 0.760% C.790% P iy i P 1850
“|-44" in this name 0L7EO% Goape Uit casseswith
Uit chasses with W e name 1.380% 20305
|87 m their name 0065 % D065 Wit glasse s with =
Unit wally “H-1" in thisr name 1.100% 1. 130'%
14 i ther 000 [ T
e 8" in ther name o085% 0.065%
LK i e raene 0LO00% G.000% Uit dasseswith
“H-3C i Thier name 0.000%% 0 DO 5
Ll classes with
LIBS (Lux) Swategy Fund — Balanced Susta?‘bd:le CHA™ “E* i their name [940% 070%
LIBS (Lux) Strateay Fund — Balanced Sustainable (EUR)® Uit chagses with
LIBS (Lux) Swategy Fund — Balanced Sustainatile (LS0)" 0" in their name 1.050% 1.0
It classes wrth
Alinimum "0 in ther rame 1.050% 1.100%
flatfeepa Uil chasses with
Maziimm for amat clasies “hi 1™ in thér nantg 1.0600% 1,080
ot fon with "hecloedd™  Unit classes with
P8 intheir rame =837 in ther name 1.000% 1.030%
Urit chiiged wath Linit classes with
“F* i their name 1.620%, 1,670% “A3" in ther name 0.280% 0970
Unef classes with LUnit glasse s with
“P4L" in thisr namse 1620 .60 % “hAS" in ther name Doalrte G910
Lirw? chagies wath Lt Classes with
“N" N Tir name 1860 1.910% B i b name D0E5% L]
Uit chadaes wath Linit classes with
“K17 in ther nams 10004 1. 0308 “EX" i thiar Fsrk 0000 0005
Unit classis with Unit gliasse s with
“K-8" in thisr rbee [DLDES % 0065 % UK in Ther name 000 ]
sy e omooss LS (Lu) Strateqy Fund - Growth Suistainabie (CHFI: Mzt 1.100% /
EAf (0.930%
Unit classes with
e * LGS {Lanx) Strateqy Fund = Growth Sustainabie EURE Max 1,100% /
L:“"‘ e Eﬂ"’ D850% 0530% gy a3ps
Lidists " Stral Furd — Growth Sl Bl IUSDNE Maa 11009 J
"0 in thex rame 0.950% s ot i
Ut classid waith
“0L* in thesr name [0.950% 1,000% - =
Unit tasses wath UBS (Lux) Strategy Fund ~ Equity Sustainable (CHF)
“1+41” in thex name D.850% ¢oappss  UBS (Lux Swategy Fund — Equity Sustainable (EUR)
Unit classes wath
Z1sA2° in thee name 0ap0%"" G930% Manimim
Urnt chastet waithi flat fee pa.
“1-43° in thew name [Bs0 """ 0,280 Maxinum foat umit clasies
Uit classes wih Aalti niths Thdd g™
*1-44" in ther name 08505 0.830% (L i thaie raime
Uit classes with Lt Classes with
“18™ in thers name CLDBS S 0.055% P n their naene 1.920% 1.900%
Unit clastes with Uinit classes with
1% in their name 000 0.000% “N" in e namie 1L.980% 2,030
Unit chasses with it chasses with
=% i b name D000, 00008 K17 inther name 1.300% 1.330%
Linit glasses with
= The entre Rt fes for the “Balanced™ subdunds accnang 10 the unif class KB in their rame D085% 065 %
“P-C it acerus 1 LBS Oplimis Foundation, Uit Chasses with
e ?ﬁ%ﬁiﬁmw—mm Sustsnable (ELRE Mo 09008 / R in thetr name 0.000% 00005
2 it classes with
"':.:‘?JMSW;’FMHBIHNEWHH (LS00 M 0L350% 'J":ll:::m 1.030% 1.060%
' Linit glasses with
“0” in thewr name 1.156% 1.200%
UBS [Lux) Strategy Fund - Annual réport and sudited tinancal statements ot of 31 January 2025 132
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Mamimasm
flat fen pa
M iryiam fow it classos
figt fen wiith *hed gec®
pa in thair name
Unit classes with
“CILT bn Lhedr nare 1.1504% 1.300%
Linit classes walh
ZIA0" in ther nare 1.150% 1.180%
Ut chagded wath
“1-42" mn thew name 1, 7100% 1,130%
LUindt classes with
*1-83" i ther name 10308 1, 0608
Unit chasses wilh
“|-44" i thesr nare 10305 1.060%:
Ut chasaes with
18" in their name .065% 0065 %
Uit chadses with
“I-%7 in lheir name D.O00% 0.000%
Unel chassis weth
S-S i U nlent DUD00 5 0.0D0%

* L5 flush Seedteqy Pund — Equity Sustainable (EURE Mxe 1,090% /
EHE.T50%

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

1. In accordance with the folkowing provisions, a masimumm flat
fee based on the net asses value of the Fund is paid from the
Fund's assers for the management, administration, portfolic
managentent and distnibution of the Fund (if apphcable), a5
well 25 for all Depasitany tsks, such as the safekeeping and
supendsion of the Fund's assets, the processing of payment
wansactions and all other tadks listed in the ~Depositary
and Main Paying Agent” section. This fee is charged 10 the
Fuind’s assets pio rata tempadis upon every caloulation of the
net asset value, and is paid on a monthly basis {madmum flat
fee). The madgmum flat fee for urit dasses with “hedged™
in their name may contain fees for hedging curency risk.

The relevant maximum flat fee will not be charged urtil the
cormesponding unit dasses have been launched. An overview
of the madmurm flat fees can be found under "The subfunds
and their spedial investment policies”.

The madmum flat fee effectively applied can be found in the
arnual and semi-anrual repors.

7. The mazxirurn flat fee does nat incdude the follning fees
and additional expenses, which are ako taken from the
Furd assels:

a) Al other Fund asset management expenses for the sale
and purchase of assets (bid-ask spread, market-based
brokerage fees, commissions, fees, etc ) As a e,
these expenses are calculated upon the purchase or sale
of the respective assets. By derngation here from, these
additional expenses, which arise through the sale and
purchase of assets in connection with the settdement of
the issue and redemption of units, are covered by the
application of the swing pricing principle pursuant 1o
the saction ttled “Net assel value, issue, redemplion
and comersion price”.

Fees of the supervisory authority for the establishment,

madificadion, liguidation and merger of the Fund, &

well 25 all charges payable 1o the supervsary authorities
and any stock exchanges on which the sublunds are
listed;

b

e
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o} Auditors fees for the annual audit and for authodisas
tions in connection with creations, alerations, Bquida-
tions and mergers within the Fund, as well as any other
fees paid 1o the audit firm for sendces provided in rela-
tion to the administration of the Fund and 2 penmitted
by lawy,
Fees for legal consultants, 1ax consultants and nota-
ries in cormection with the aeation, registration in
distribution countries, alteration, iiquidation and merger
of the Fund, as well as for the gereral safeguarding of
the interests of the Fund and its imestors, imolar a5
this is nox expressly prohibited by law;
Conts for publishing the Fund®s net asset value and
2l coss for notices to investors, induding translation
costs;
I Coats for the Fund's legal documents (prospectuses,
KID, annual and semi-annua reports, and other doou-
rments legally required in the countries ol domiciliation
and distribation);
Conts for the Fund's registration with any foreign
supenisary authorities (if applicable), induding fees
payable to the forsion superisony authorities, a5 well as
translation costs and fees for the foreign representative
of paying agent;
Expernses inourred through wse of vating or crediton”
rights by the Fund, induding fees for external advisers,
il Costs and fess related to any intellectual property
registered in the Fund®s name, or 1o the Fupd's rights of
usfruct;
il Al expenses arising in connection with any extraondi-
nafy measures taken by the Management Company,
Portiodic Manager or Depaditary to protect the interests
of the mvestors,
If the Maragement Company pRricipates in dass-
action suits in the interests of imvestors, it may dharge
expares arising in connection with third parties (g.g
legal and depositary costs) to the Fund’s assets. Fur-
thermore, the Management Compary may bill for all
adminisrative costs, provided these are verifiable, 2nd
disdlosed and accountad for in the Fund's published
total expense ratio (TER)

L)

]

k

3. The Management Company may pay raiker fees for the
distribution of the Fund,

Forunit class “1-87, 2 fee is charged to cover the costs of fund
administraion (comprising the costs of the Management Com-
parry, the UCT Administrator and the Depositary]. The costs for
asset management and distribution are charged owtside of the
Fund uncer a separate contract conchuded direcly batwesn
the investor and UBS Asset Management Switzerland AG or
ane of its authorsed representatives,

Coats refating to the services performed for urat dasses 1-X,
K- and L= for asset management, fund administration
{eomnpiising the costs of the Management Company, the LCI
Administrator and the Depasitary) and distribution

are covered by the compensation to which UB5 Asset
hanagement Sedtzerland AG isentitled under a separate
conract with the investor

(EE]
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Coats relating 1o the assel management senices 1o be pro-
vided for unit classes “K-8" are covered by the compensation
1o which U85 Assel Management Switzerland AG or one of its
authonised dismibutons is entitled under a separate agreament
with the investor,

All costs that can be allocated to spedfic sublunds will be
charged 1o those sublunds

Cosls that can be allacated w ndividual unit classes will be
charged 1o those unit classes, Costs periaining to some or all
subfundsfunit dasses will be charged to those subfurdsiunit
classes in progortion (o their respective net asst vahues

With regard to subfunds that may invest in other UCIs o
LICITS under the terms of their investiment policies, fees may
bee incurred both at the leved of the subfund a5 well 25 a1

the level of the relevant target fund. The management fees
{excduding performance fees) of the target fund in which the
assets of the subfund are imvested may amount to 2 madmum
of 3%, taking into account 2ny trailer fees

Should 2 subfund invest in units of funds that are managed
directly cr by delegation by the Management Company itself

or by anather company linked 1o the Mapagement Company
thraugh comman management of control of through a substan-
tial divect o indirect holding, no ssue of redemption charges
may be dharged 1o the Investing subfund in connection with
these target fund units,

Dretails on the subfund’s ongaing costs (or sngaing charges)
can be found in the Kils.

The folloswing wubfunds invested as at 31 January 2025 at least
5% of their net asset value into other LCITS:

LIBS (Lux) Swategy Fund — Fixed Income Sustainable (CHF)
LIBS [Lux) Strateqy Fund - Yield Sustainable (CHF)

LB flux]} Swategy Fund — Balanced Sustainable (CHF)
i8S (Lux) Surateqy Fund = Growth Sustainatde (CHF)
LIBS {Lux) Strategy Fund — Equity Sustainable (CHF)

LA (Lux) Swategy Fund = Fied Income Sustainable (ELIR)
LIBS f{Lux) Swateqy Fund — Yield Sustainable (EUR)

U85 (Lux) Swrategy Fund = Balanced Sustainatde (EUR)
LIBS (Lux) Strateqy Fund — Growth Sustainable (EUR)
LIBS (Lux) Swategy Fund - Equity Sustainable (ELR]

LIBS (Lux) Strategy Fund — Fived Incomse Sustainable (USD)
LIBS (Lux) Swategy Fund — Yield Sustainable (USD)

LIB5 (Lux) Srategy Fund — Balanced Sustainable (LISD)
LIBS fLux) Sramegy Fund — Growah Sustainable (USD)

With the exception of the target funds
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RECORD LICITS LAY - RECOAD EM SUSTAINSBLE

FRANCE FUBMD-&: HF 65% P
RECOAD LTINS WoAN-RECORD End SUSTAINABLE

FNANCE FUND A -L150 055% pa.
ROBEC O CAMTAL GROWTH HO5-ROBECO GLEL

S0 ENG ECHSHS 4 CaF 0.75% pa
UBS ORLY ETF PLC S EMU ESG LINVERSAL LIOW

CARBON-&- ELR 012% pa,
LES IRL ETF PC-MSCHACWY ESG UNIVERSAL

LUCITS ETF A-DeST 023% pa.
LBE IRL ETF PLC-MS01ACWA SOCIALLY RES

UCI S EFF-A-DeSHUED 025% pa.
LBS AL ETF PLC-8AS00 LGA SO0 AES LTS

ETF AL SHE-A:LRD (LW QL1%% pa.
LBE LG BAC TOR MECH ER PRIAE WALLE BS5G

LI 5 ETF-5HG 05 0.25% pa.
XTRACKERS E) PLC - XTRACKERS LD CORPCAATE

GAE EN-1C-ELR 1.10% pa,
ATRACKERS LD CORPOAATE GREEN BOND-ACCLM

EHS 1C-HEDGED EUR 1.10% pa.

the masimum management fee of all other target fumck was
0.00% p.a.

Note 3 — Taxe d’abonnement

In accordance with the law and the regulations curmertly in
force, the Fund is subject in Luxembourg 1o the subscaiption tax
at the annual rate of 0.05% or a reduced tane d'abonnement
amaunting 1 0.01% p.a. for some unit dasses, payable quar-
terly and caloulated on the basis of the net ssets of the Fund at
the end of each quarter.

Subfunds may benefit from recuced taxe d'zbonnement rates
ranging from 0.01% o 0.04% pa. for the portion of net assets
that are invested into emdronmentally sustainable economic
activities as defined in Artide 3 of EU Regulation 20200852 of
18 June 2020

MNote 4 — Other income

Other income marty consist of income resltting from Swang
Fricing.

Note 5 - Related party transactions

Connected persons in the context of this note are thase
defined in the 3FC Code on Unit Trusts and Mutual Funds
All transactions entered into during the year betwean the
subfuncs and its comnected persons were camisd out in the
nomal course of business and on normal commercial tems,

FECERATED HEAMES SO0 ENGAGEMENT HIGH-M- LSD pass pa 8 Transactions on securities and derivative financial

ISHARES MSCI WORLD INFC TECH SEC ESG instrnernts

UCITS ETF-SHS LISD 018% pa

NEUBERGER BEAMAN GLOBAL HIGH YELD The vabume of securities and derivative finandal instruments
DG ENGAGEMENT FUHA- LED 0Ar% pa yndertaken via 2 broker that is an atfiliate of the Management
RECORD LCITS ICAW - RECCIRD EM SUSTAINABLE Company (except options), the Portfolio Manager, the Deposi-
Fil4 HEDGED ELR 0B5% pa  tary or the Board of Directors for the financial year from
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1 February 2024 1o 31 lanuary 2025 for the following sub-
tunds licensed for sale in Hong Kong is.

Wolume of transarticng

im Securities and
derivative finandal ac s %ot the
instrurnents with total of security
UES |Lu) Strategy Fund related parties transactions
= Fosed oo Sustansnlie (USC) 198 237 B53.34 LSD 34.58%
= Yipld St madde (LU0} 1 563 300 8456 S0 2631%
— Blanoed Sustainable (USD) I 620 974 433,75 LS50 24, T0%
= Growih Suanable (G0} 531 502 TEAS1 LED 29.50%

Commissions on

transactions in

Securities and

derivative finandal
Instruments with Avernge rebe of
UES (L) Strategy Fund related parties commistion
= Foeed Income Sustanable (US0] 2 90753 L8D LD
= Yield Sustamable LS50} 3% 52093 USD C.D0%
= Balanced Sustainable (USD) 37 188,72 W50 D.00%%
— Growedl S bnable (LSO} 14 B3446 LSO C.D0%

As disclosed in Note 11 - Transaction Costs, the ramaction
coats for fxed-income investments, exchange-traded futures
contracts and other derivative contracts are included in the
purchase and sale price of the investment and are therefore
nix listed individually here,

Wolume of transsctions

In other sequrities

[marept eguities,

equity-like sedurtties
and dertvative Aza % of the
financial intrument] ol o security
WS (L) Strategy Fund with related parties trantactons
= Feeed Ingome Sustanable (U50) .00 LSD (.00
— il Sustanable (US0} 0,00 LS50 0.00%
= Balanged Sustainable (US0) 000 LSD GO0
— Growdh Sudanable (LED) .00 LED CLD0%

According to nomnal Market practice, no commissions have
been charged to the Fund on transactions on “other securities

{exoept equities and equityike securities)” with related paries,

such ransactions were entered in the ordinary course of busi-
ness and on noimal commencial terms.

For the conversion of the valume of tTransactions with
related parties into sublund currency, the exchange rates
of the finandial statemeants as of 31 January 2025 were used

b) Transactions in units of the fund

Connected persons may invest in a new subfundfuritclass for
the purpose of providing seed capital | “Direct investment ™),
with the intent of remaining invested until the sublundfuniz-
class has substantial net assets. Such imvestments are at ami's
length and comply with all late tradingimarket timing preven-
tion requirements. No conmecied person may invest for the
purpose of exercising managenent of contral aver any Fund
of the Management Company,

UES [Lun) Strategy Fund - Annual réport and sudited financal staterments a5 of 31 Janwary 2025
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Asof 31 laruary 2025, the Management Company and its
alfiliates f persons had not contributed any seed capital to the
subfunds / unit dlasses registerad in Hong Kong

) Holdings of the Board of Directors of the Management
Comnpany

The Directors of the Management Company and the Directors of
the Company had no holdings n the sulfunds ligensed for sale
in Horg Kong as at 31 January 2025,

Mate 6 - Income Distribution

In accordance with amicle 10 of the Regulations, once the
annual accounts are chased the Maragement Company will
decide 1o what extent distribution should be made for eadh
subfund or unit class. Distributions may not be 5o karge

35 to cause the net assets of the Fund to f2ll below the
miinimuem fund assets lald down by the provdsions of the law.
It distributions are made, they will be paid out within four
manths of the end of the finandal year,

The Board of Directors of the Management Company is autho-
rized o pay interim dividends and to suspend the payment of
cEsI TN,

An incone equalisation amaount will be caloulated 5o that the
distribution comespands o the actual income entitlerent

Note 7 — Soft commission arrangements

I permitted by the laws governing the Portfalio Manager,

the Portfolio Manager and its affiliates may enter into soft
commission arrangements with cermain brokers which they
engage in security transactions on behalt of the subfunds
under which certain goods and services used 1o suppon
irvestment cecition making will be received without a direct
payrent in retuin, Such commissions are defined 25 saft dol-
lars by the Hong Komg Securities and Futures Commission. This
is only done when the transaction execution is consistent with
the best exevution standards, and it has been determined in
good faith that the brokerage fee is reasonable in relation to
the value of the exscution and/or brokerage services provided
by the broker,

Goads and senices received solely included research semvices.
The relative costs of benefits of research received from brokers
are not allocated among particulsr chents of Tunds because it
is believed that the research received is, in the aggregate, of
assistance in fulfiling the Porfolio Manager and its affiliates’
overall responsibilities to their dients or lunds they manage.
Curing the year from 1 February 2024 1o 31 January 2025
there were no transactions executed with rokers having soft
commission arrangemernts in place and therefore no relazed
commissions have been paid by the subtunds for these trans-
actions

135
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Note 8 — Commitments on Financial LS el Stratey Furid Tatsl Expeni Rtda (TER)
F t res —m&mmmrﬂwc | 24%
Lty — Finged Income: Susterable (ELR) Neaos 1.65%
= Fooked Incoms Sustanabie [EUR) P-acc 1.23%

Commitments on Anancizl Futures per sublund and respective

i ) = Fooed Ingome Susfanable (EUR} P-dist 1.23%
cumency as of 31 January 2025 can be summarised & follows: g e T Ty g e
Finanidl Fut = Fookd inconme Sustsnable (ELR) Crdst 0.80%
Financial Futunes Fnarinl Fupwsres = ield Sustamakde ([EUR) 140 acc 1.01%
on bondh onbondh  _ yigld Suswirabie (BUR) -1 -ace 1.03%
UBE [Lux) Strategy Furel {purchasesd)
el o Sustanable [CFF) 9864 34041 Cre 3091 24352 P o ﬁ:ﬁ: m::: : ﬁ:
— Vel Sustaraiie [CHE) 128275 24804 CHF 30 538 TOE.00 CHF £
=~ Balancod Sustainable (CHF} 147 009 985,58 CHF 46053 707,50 CriF = 7%id Sustainable (EUR) {CHF hedged) Prace 3%
= Growth Sustanabie (CHF) SIANEE6IF CHE 1672845517 CHF  — Watld Susamabde (BUR) (USD hedged) P-ace 1 63%
— Fockd incoi Sustanable (EUR) G473 40660 BUR 2 059 T86.28 BUR - yield Sustanable (EUR) Pdist 1.58%
s Somabi VD1 S0 N D T o sueath NG e 0%
~Growih Susnable ECRT TSM3AISEI R 473647256 fUR  —weld Sustainable (HUR) (CHF hedged) Cace L
= Foced Incomwe Sustanaole [USCH 11 064 98147050 353250544 ysp - Yield Sustinabie (FUR) O ot 0.98%
— Yisld Sustananie LSO} E2HIEJIA06USD 1043863084 USD - Balanced Suslainable EURY RAZ ar 0,765
= Balgneed Sustainable (USCH GO351 243 1 USD 11 MIFSAZAT USD  _ palaneed Sustanabie (EUR) - 1-ac 1.15%
= Growh Sustainable 2626161408050 808137 IBUSD. o e e 20T
The commitments on Finandal Futures on bonds or index (if any) _xmi ::Ii:'_ﬁ‘:hm““ma :':::
aemmmammgmmmmmmmm e T P |Im'n
{Numrber of contracts™ rotional contract sze"rmarket price of the per
fuures). = Balanced Sitainably (EUR} (USD hiedge) Prace 1E1%
~ Balanced Sustainabie (EUR) -C-dist 1.37%
. - Balaneed Sustainable (ELR) P-cis) 1.77%
Note 9 - Total Expense Ratio (TER} = Balanced Sustainabie (ELR) P-mdist 1.77%
— Balanced Tustainabie (ELE) (USD hedged) P-mdgt 1.80%
This raticrwas calculared in accordance with the Asset han- =~ Balanced Sustainabie ELR) Gracc 1.09%
agement Assodiation Switzedand (AMAS) “Guidelines on the — Balanced Suttanabie (ELE} O-C-tist 1.,10%
calculation and disdosure of the TER” in the current varsion = Balanced Sustainable (ELR} (ROt 1.10%
and expresses the sum of all costs and commissions charged T Ciroanth Susaratie LA A1 a2t | 205
on an ongoing basis to the net assets (operating expenses) p—r P ——— T09%
taken retragpectively 5 a percentage of the net asets. e Ay T
TER for the last 12 maonths: oA SO N ke s
~ Growah Susiensle (FUR) D-acc §.21%
LS (Lux) Strateqy Fund Total Expense Ratio (TER)  ~ E0uily Sustainalbie (EUR} 1 AT-w0 aa%
~ Fated Income Sustanadle (CHF) P-ace 1z3%  bouly Sustsinable BURNai L1
~ Fixed neom Sustanasle (CHE P-dis 1299 - mmmw Paco 2 006%
— Foeisd Incerme Suilanablo [CHE Qr-att pAp%,  _bauity Sustainabie (EUR) O-acc 1.30%
Z Fosed Income Sustananle (CH C-dst Daps - Fmed Income Sustanable (LSO 1-A3-acc [HE
Vel Sustanatis [CHF) K- 1-oet 101w - Fed Income Susasrable (LUSD) F-acc 1.23%
= ¥igld Sustaingble [CHF) Pace yo58 - Fooed Income Sustanable (US0) UPY hedged) F-acc 1.29%
T Sustarabie (CHE) P-giat e = Focke] Inaoine Sustaratie (USD) P-dist 1.23%
viekd Sustainabile [24) Gacc pogs,  ~Fosd Ingome Sustangble (USE) Pmckst 1.22%
A S () Qi Doge - Fied Income Sustanable (USD) (HKD) F-mdist 1.23%
= Balanced Sustainable (CHEH K1 112%, foed incoms Sysuinatie UED) Orace o80%
T Balanced Susminabie (CHE] Pace prees = Fimed Income Sustanatie {USD) O-dsl 0.79%
= Balanced Sustainable (CHF) PoC st 5% Y e BERR AL deo k..
T Balanced Susainabie [ HE] P L7ae - Yeid Sustainable (USC)Ad-acc (R
~ Balansed Sustainabls (CHF) Orace iy - e ORI OB - s,
T Ralaneed Sastnable (CHF) O-Cmen DA%~ Yed Sustainabie (USC) UPY hedged) K-1-acc 1.06%
— Banced Sasminacie (CHF) Croist ToR% Yield Sussanabip (USD)P-4%-tdist 157
— Groedh Susanable (CHF) K- 1-ac tgesw - Sustwinable LUS0) Pace 1.57%
 Cronth Suganabio (G} Pace Vo3e, YD Sussnabie {USD) UPY hidged) Pace i61%
T ————— 8% M Susminabie (USD) P 1.57%
- Equity Sustanable {CHE Pace goiy el Stk fE Rl LE
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VBS (L) Strateqy Fund Totel Expenoe Ratie (TER]  UEIS (Lux) Strateqy Fund Porthelic Turnover Rate IFTR)
=iekd Sustainable 1UIS0) G2 %-maia 098%  —Heed incore Susanable [CHE) 41 AG%
= Yied Sstainable (USDH Geant Dagsh = Yaeld Sustainadble (CHF) B i5t
—¥igld Sustanable JUSDH Grdist 098%  —Balanced Sustainsbic (CHE} 51 7%
= Bafanced Sustainable (US0) 141 -acc 107% = Garowih Sustanable (CHF) 5%
— Batnced Sustanabio (LSO} 1-41-dit 100%  —bauily Sustsnable (CHF) 41,008
= Balanced Sustanabie (300 1-43-acc 067%  =Feed Income Sustanable EUR) +19.95%
- Balanged Sustanabie (USD)K-1-ace §.10%  — e Sustsnable (ELE} 81.57%
= Balanced Sustanable (USD1 P2 %-mdid 1.76% = Halanced Suslainabie (EUR) B3.495%
~Balanged Sustainabie (USD) (D) P-4 95 -midist 1L76%  —Growih Sustanabie ELR) 65.76%
= Badanced Suitanabie (U300 (A0 hedged) P-2%-mdist 181% = Equiy Sustamable [EUR} A3, 78%
—Batinced Sustanabie (USD) (CAD hedged) P49 mda 1814 —Fod Income Suanable (S0} -1a62%
= Balanced Sustanable (US0) (GBF hedged) P-a% midist 1A% = vsid Sustanabie (LS00 ET L%
—Baanced Sustanable (USD) (FR8 hedgad) P-4% -mest 181%  —Balanced Susisinabie (USD} BASI%
= Halanced Sustenable (S0} P-6% mdist 1 BN = Gowih Sustarable (50 45.65%
—Balsnces Sustamable (USD) [AUD hedgee) P65 -kt 131%
= Balanord Sustanable S0 (HED) P-6% maks 1.76%
— Balanced Sustanable (301 P-ac rmw  MNaote 11 - Transaction costs
= Balanced Sustanable (U500 UPY hedged) Pact 1.7
~ Balanced Sustanabie (ST P-C-dit LFE%  Transaction costs indude brokerage fees, stamp duty, local
— Balancrd Sustanabie (S0} st Lipte  taxes and other foreign charges if incured during the periad.
— Balnoed Sistanabie (USD) P dst Lrem  Transaction fees are included in the cost of securities pur-
- 8alanced Sustanable (50) (5GD hedged) Prmdes ey, Chasediand sl
e S For the financial year endad on 31 January 2025, the fund
incumed wansacion costs relating to purchase or sale of
ZRalarcuc st s biv 000 T A st L% jrvestments in securnities and similar transactions as follovs:
= Balanced Sfanable (S0} Q- 1.05%
= Balanced Sustanable (US0) O-disl L% ums L) Srategy Fund Transaetion costs
S EAMnoR: AR D e LOF% - faed incorne Sumainable (CHE) 2708 O
- Baanced Sustanable (VS0 [5G0 hedged) O-mist L% Ty Sustanabie (CHE) 65 71178 CHF
—Gngwth Sustainable JUSD) FAT-acc 1.22% — Balanced Sustainabis (CHEH 78 062,48 CHE
= Growth Sustinable (USD) BA3-ac: L% “Gmwin Sustsnabie [CHF) 23 376.41 CrF
— Growth Sustairable (USD) E-1-acc L13% gy Sumanie (O 71027 O
= Growth Sustainable (USD) Pacc 1.98% e Income Sustanable EUR) ] 991,08 EUR
~ Gt Sustainable (USDY LY bt} P-sic 203% o Sustarabie (6] a0 AE.43 EUR
o e U . 1A% palanced Sustainabie (EUR) 34 794,41 EUR
Tramsaction costs and any other costs incurred in connection oo Sustanabie LLEY 879715 BB
with currency hedging are not induded in the TER, =Enquiy Sustainabie {-UR} 5741 ER
—Feetd Incoene Sumanable (IS0} 3907 40 LSD
The TER for classes al units which were active less than 4 12 = i Sustanabie (LUS0) 3553174 USD
mgnth period are annualised, — Balanced Sustainebis (US0H AT 19919 USD
= Ganwih Sustanable (U500 14 33674 15D

Mote 10 - Portfolio Turnover Rate (PTR)
The partiolio umover has been caloulated as followes:

(Total purchases + total sales) -
itotal subscriptions + total redemptions)

Average of net assets duning the period
under review

The portfolio turnover statistics are the following for the period
urder reviey:

UES [Lu) Strategy Fund - fAnnual réport and sudited financal staterments a5 of 31 Jarwary 2025

Mot all ransaction costs are separately identfiable. For fleed
income investrnents, forward curmency contracts and other
derivative contracts, ransaction costs will be induded in the
purchase and sale price of the irvestmeant. Whilit not sepa-
rately ientifiable these transaction costs will be capiured
within the perfarmance of each subfund,
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MNote 12 — Defaulted securities

In the event a bond is in default (hence not paying a coupon/
prircipal as spedfied in the offering documents) but a pricing
quotes exdsts, a final payment is expected and the bond would
therefors be kept in the portfolio

There are securities that have defaulied in the past where no
pricing quotes axists, These seourities have bean fully wait=

ten 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 port-
folio but separately in this rote.

LJBS {Lux) Swategy Fund - Yield Sustainable (ELIR)

Share Currency Number
RIS BE RESCL CP COR EURD. 16 ELR 13 21100
LIBS {Lux) Swategy Fund — Balanced Sustzinable (EUR)

Share Currency Number
IRISH B RESCL CP COM EURD 16 ELR 27 03500
LIBS {Lux) Swategy Fund — Groswth Sustainable (EUR}

Share Currency Number
RIS Bi RESCL CP COM ELRDL 16~ ELR 18 914.00
UIBS {Lux) Swategy Fund - Equity Sustainable (ELR)

Share Currency Humber
IRISH B RESCL CP CONM EURDL 16 ELR 160 £46.00

* i by edaton

MNote 13 - Subsequent events

There were no events after the year-end that require adjust-
ment 1 of disdosurein the Finandal Statements,

UBS [Luw) Strategy Fund - frnual réport and sadited financal statements ot AN Jarwpsry 2025
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Note 14 — Applicable law, place of
performance and authoritative language

The Luxermboung District Court is the place of performance for
all legal cisputes between the unitholders, the Management
Company and the depositary. Lukembourg lave applies. How-
ever, in matters concemning the daims of investors from other
countnies, the Management Company and'or the depositany
can elect 1o make themselves and the Fund subject 1o the
jurisdiction of the countries in which the Fund urits were
bought and sold.

The English version of these financial statements is the
authoritative version and only this version was audited from
the Juditor. However, in the case of units sold to investors
fram the other countries in wiich Fund wnits can be baught
and sold, the Management Company and the Depositary may
recognize approved ransations (i.e. approved by the Man-
agement Company and the Depasitary] into the languages
concemed a5 binding upon themselves and the Fund

133
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Note 15 — OTC-Derivatives and Securities Lending
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IF the Fund enters into OTC transactions, it may be exgposed 1o risks related 1o the aeditveorthiness of the OTC counterparties;
when the Fund enters into futures Contracts, oplions and swap wansadions o uses other defivative techriques it is subject to the
risk that an OTC counterparty may not meet (or cannot meet) its obligations under a spedfic or multiple contracts, Counterparty
risk can be reduced by depasiting a security. if the Fund is cwed 3 security pursuant to an applicable agreement, such security
shall be beld in custody by the Depasitary in favour of the Fund. Bankruptoy and insolvency events of other credit events with the
OTC counterparty, the Depasitary or wathin their subdepositany'correspondent bank netwerk may result in the rights or recogni-
tion of the Fund in connection with the security to be delayed, restricted or even eliminated, which would force the Fund to fulfil
its obligations in the framework of the OTC transaction, in spite of any secunity that had previously been made available to cover

ary such obligation.

The Fund may lend portions of its securities portfolio to third parties. In general, lerdings may only be effected va recogrized
¢learing houses such as Clearstream Intemational or through the intermeadiary of prime finzndal instittions that spedalise in
such activities and in the modus specified by them. Collateral is received in relation to seourities lent. Collateral is composed of

high quality securities in an amount typically a1 least equal 1o the market value of the securities loaned.

LFES Europe SE, Luembourg Brandh acts as securities lending agent.

OTC-Derivatives*

The OT C-derivatives of the belows subfunds with no collateral have margin accounts instead.

Subfund Unrealized gain Collnteral
Countemparty Dess) regsivid
LBS [Lux) Strategy Fund = Fixed Intome Sustainable (CHF)

Barik of America 254 235 37 CHF .00 CHF
Barelayd 408 308 47 CHE .00 CHF
HSBC «F 980,08 CHF .00 CHF
LIBS AG 37657 CHF 0,00 CHF
UES [Lux) Strateqy Fund = Yield Sustalnable (CHF)

Bari of A -1 994 742 8% CHF G.00 CHF
Banlogs 6 283 361 .61 CHF .00 CHF
Citibank 56 46310 CHF 000 CHF
Deytsche Bani 133 892 .23 CHF 000 CHF
HEBC 21 25171 CHF GO0 CHF
Sandard Charfered Bank 1501037 CHF .00 CHF
UBS MG | 09653 CHF .00 CHF
Weslpas Banking Cop AT T4 36 CHF 000 CHE
UBES mw Fund — Ealanced Sustainable [CHF)

Barik of America -1 T86 079 56 CHF .00 CHF
Banlays B 632 191.73 CHF .00 CHF
Citibank 31 678,78 CHF .00 CHF
Deptschie Bank AR 327 96 CHF .00 CHF
HSBC 65 516.06 CHF 0,00 CHF
Slangard Chartered Bank 17 384 65 CHF G.00 CHF
ate Stiget 24113718 CHE 00 CHF
UBS & | #53.13 CHF 0.00 CHF
‘Wesipac Banking Cop -322 T60 B0 CHF 0,00 CHF

= Deriva$ees traded on an cifical eechange ang not included in this fable as they are guaraniesd by 3 clkanng house, In the event of a counteparty defaull the

dearng house assimes the mk of koss.

UES [Lu) Strategy Fund - fAnnual réport and sudited financal staterments a5 of 31 Jarwary 2025
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Subfund Unrealized gain Collnteral
Countemarty Do) e eived
UES [Lux) Strateqy Furd — Growth Sustalnable (OHF)

Bark of America B 457 10 CHF .00 CHF
Barlays 2157 042.26 CHF G.00 CHF
Citibank 2% T8 AT CHF .00 CHE
Deirtschie Bari +195 537 47 CHF G.00 CHF
HESC 5308542 CHF 000 CHF
Standard Chenesed Bank 6 101,89 CHF G.00 CHF
Saw Swest 13,76 CHF GO0 CHE
UBS &G 4 357 .86 CHF Q.00 CHF
Véestpac Bankirg Cop A4 519,13 CHE 00 CHE
UBS [Lux) Strateqy Furd - Equity Sustainable (CHF)

Barik of Amirits 46 QBT 9T CHE 0,00 CHE
Banlays 974 355,32 CHF .00 CHF
Citibank -1 930 48 CHF 00 CHP
Drtsche Bari 11485189 CHF .00 CHF
HESBC -18543.2% CHF .00 CHF
Standard Chanered Bank 5 0%.60 CHF G.00 CHF
Satk Strddt 547 50 CHF .00 CHF
UBS 4G 13 085,75 CHF Q.00 CHF
‘Wesipar Banking Cop 47 15557 CHF 0,00 CHF
UES [Lux) Strateqy Fund = Fiaed Income Sustainable (EUR)

HSBC -5 035.28 EUR G.00 ELR
UEL &G 51005642 BUR .00 ELR
UES [Lux) Strateqy Fumd - Yield Sustainable [EUR)

Bark of America 144 J57 50 BUR .00 ELR
Bartlays =18 075.36 EUR G.00 ELR
Citibank 106 974,59 BUR 000 EUR
HEBIC 460 210.50 BUR G.00 EUR
F Morgan 237,16 EUR 0,00 ELR
Slandand Chartered Bank S 688 91 EUR 0.00 EUR
Slate Street 66 554 93 LUR .00 ELR
UBS &G 652880427 BUR 2.00 ELR
Wistpac Banking Cop A22.18 BUR C.00 LR
UES [Lusi) Strateqy Fund — Balanced Sustainsble (EUR)

Barik of America 195 688 .86 EUR 000 ELR
Barlags 51 537.683 EUR G00 EUR
Citibank -102 991 .49 BUR GO0 LR
Deitschie Bardg 28,356 BUR 00 EUR
HSBC 50 029 .05 BUR 000 ELR
JF Morgan (3,35 BUR GO0 ELR
Sandard Chanisnid Bank -0 02362 BUR G.00 ELR
Hlate Street 112 144,39 BUR 2,00 ELR
UBS AG 5 384 440 77 BUR GO0 ELR
Witipac Banking Corp 1 200,85 EUR .00 ELR
UES [Lux) Strategy Fumd — Grewth Sustalnable (EUR)

Hark of America 56934.03 EUR .00 EUR
Barlays 417682 EUR 000 ELR
Dgutiche Bank 314,11 EUR 0,00 EUR
HSEC <11 66136 BUR Q.00 BUR
P Masrgan 151 .63 EUR .00 ELR
Sandard Chirtened Bank 19 601,39 EUR .00 ELR
Slate Street -5 950 48 EUR Q.00 EUR
UBS &la 1 08 106,11 BUR GO0 ELR
‘Wesipac Bankang Comp 192,70 BUR 000 EUR

UES [Lu) Strategy Fund - Annual réport and sudited financal staterments as of 31 Jarwary 2025
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Subtund Unrealized gain Collateral
Counterperty lless) reteived
D5 (Lux) Strategy Fund - Equity Sustainstie [EUR)

Bank of amanca 32 FEb EwR .00 EUR
Bardays 2 55302 EUR GO0 EUR
Deutsche Bank 21540 EVR 000 EUR
HSEC -3 359.05 EUR 000 BUR
F Mongan 44,16 ELR .00 EUR
Standard Charered Bank 840191 ELR $.00 EUR
State Sreet. 15 (95,37 ELR .00 EUR
LES AG 332 947,28 EUR .00 EUR
Wslpas Baniling Corp 10405 EVA 000 EUR
UBS (Lux) Strategy Fund — Fixed Intome Sustainable (USD)

HEBC 196 933,43 LED .00 LED
State Siree 04,77 USD 000 LAD
LES AG -430 43657 LED .00 LED
UE5 lLux) Strateqy Fund - Vield Sustainsbie (USC)

Bank of Amenca -1% 017,65 LSD 000 LED
Bandays 57 63180 WSD .00 L5D
Canadan Fmpend Bank -10 808,36 L&D 000 LED
HEBC 451 997,68 LSD 00 L0
Slandard Chartered Bank -24T 86214 L&D G.00 LED
Slate $rest 293 41206 LBD .00 W80
LES A% -1 629 M0 50 LSDr 000 LED
‘Weripas Banking Corp a2 55070 L5D 000 50
U5 (Lux) Strategy Fund - Balanced Sustainable [US0)

Bank of Amenca «170 733.55 LED .00 LED
Bardays -%5 610,71 L&D 000 5D
Canadian imperal Bank A0 300,09 S0 O00 LED
Dostos ke Bamk -116 413,46 USD .00 LED
Goldman Sachs 5 150,38 USD 000 LED
HEBC 161 71103 LsD 00 LED
F Morgan -280 555,06 USD 000 LED
Standard Charbered Bank <393 00875 USD 000 LD
ate Sreet -425 09764 LED 000 LED
LES AG +1 559 @233 LSD .00 L5D
Wilpas Bariking Corp 72 110,76 S0 0.00 LED
UES (Lux) Strateqy Fund - Growth Sustainable (US0)

Bardays -43 BBE 16 L&D 000 LED
Canadian inpenal Bani <11 G965 LSD .00 S0
HERC 153 35464 L&D G.00 LED
Moman Saniey 3 002 D 00 L5
Slandird Chartered Bank -20F 94976 USD D00 LED
Sate Srest 217 TITAT WD GO0 LED
LBS Al 512 03830 L&D GO0 LED
Weslpas Banking Corp 37 37004 LED 000 W50

UBS [Luw) Strategy Fund = fnnual report snd sudited financal statements o of 31 Jangary 2025 11

115/278



EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
Ooooooooooooooooooad

Securities Lending

Ceurterparty Exposure from Collateral Brenkdewn
Secutties Lending as of [Vl gl i ]
31 Jarmiany 2005 #s of 31 lanuary 2025
Mardcet value of Colintern

WES [Lux) Strateqy Furd sequrities lemt [UBS Switrerland AG) Equities Bants Cath
= Wield Sustanatde (CHF) & 364 116,14 CHE 5 155 753.99 CHF 523 47.66 000
= Balanoed Sustanable (CHF) 12 584 06014 CHF 13 1182603 CHE 5234 4766 000
= Growih Sustainable (CHE) 13 574 63750 CHF 14 364 472 B) CHE 52,34 47 66 .00
= Eguity Sustinable (CHF} 8aB 4k 88 O 3004 606,18 CHF 5234 4766 000
= Fooed Incom Susianabie (ELF) B3 656.28 EUR 10432510 EUR 523 4766 000

* The prcing and exchange rate snformation for the Cournterparty Exposure is obtamed direclly from the secunties kending agend on 31 January 2025 and hence, i
rrighil detfer from the choang paoes and exchange rates used Tor 1he preparstion of the finendal siaternints as of 31 Januery 2025

LB (Lux] Strateqy IBS L) Strateqy LIBS (Lux) Strategy LBS [Lux) Strategy LBS (Lux) Strateqy
Fund - Fised Insome Fund - Yisd Fuend — Galansed Fund - Grewth Fund - Equity
Sustainable (CHF) Sustainable [CHF) Sustainable [0HF) Sustninabde (OHF) Sustainable (CHF)
Sequr ties Lending revenues 8 34173 CHF B1 537,67 CHF 267 B31,92 CHF 136 101.62 CHF A2 446,55 CHF
Seturili Lisndng co™
UBS Switrerland Al 250288 CH 18 461,30 CHE B0 340,58 CHE A0 830,49 CHE £733.97 {HE
UBS Europ SE, Luembourg
franch B34.27 CHF £ 153,77 CHF 26 78319 CHF 13 610,16 CHF 744 65 CHF
Nt Securities Lending reverues 5 005,64 CHF 36 922,60 CHF 164 639,15 CHF 81 6560.97 CHF 13 467.93 OHF
UES (LL) Strwtegy U5 [Lux) Siretegy UBS (Lu] Strategy UGS (Lux) Strategy UBS [Lux) Stretegy
Fund = fixed Income Fund = Yield Fund - Ralanced Fumd - Grerwth Fund = Coquity
Sustainable (EUR) Sustinable [ELR) Sustsinnbie [EUR) Sustsinable (EUR) Sustainable [EUR)
Securities Lending revenues 1 24203 EUR 22 66427 EUR I B03.32 EUR 2 18771 EUR 500, 55 EUR
Sequrilicd Lending cod™
UES Swizeriand A0 IrLE EUR b 733.28 ELR 341.00 EUR B656.32 EUR 177.05 ELR
UBS Eumpe SE, Luskembourg
granch 124,20 EUR 2 26543 ELR 780,33 EBUR 21877 ELR S3.01 ELR
Het Securilies Lending revenues 4523 EUR 13 59858 ELR | 631.99 EUR 131263 EUR 5400 ELR
U5 fLux) Strateqy UBS (Lux] Strategy UBS (Lux) Strateqy LBS (Lux) Strategy
Fusnd = Fixed Income Fund = Yield Sustainable Fuend - Balnnced Fung = Girawth
Sisstaiiable (LUSD) [s0) Sustainsble [USD] Siigtain alsle QUSD)
Secur ties Lending revenues £ BE1.08 USD 3 GDR.90 LUSD 121 003,50 UsSD 354,83 USD
Seourilies Lengding cosl™
UES Swetrerland AG 2 0B4 37 8D 1 DE2.67 LBD 35 30005 LISD 11845 LED
UBS Eumpe 5B, Luembaurg
Branch 633,11 15D 360 80 LSH 12 10035 USD 30.48 LED
ML Serunties Lending riverues 4 12865 5D Z 165.34 USD 72 60210 LSO 23690 LED

* 30% of the gross fevenue are retained a5 costsfess by UBS Swilberland AG acting as securites lending service provider and 10% are retained by UBS Eurcpe SE,
Ligetrbsoung Branich actng a5 sid b lending agent

URS [Luw) Strategy Fund - fnnual réport and sudited financal statements as of 31 lanwary 2025
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2024 31

Lux

2024 31
5,969,570,421.53 976,442,634
(59,562,048.05) (9,742,564)
5,910,008,373.48 966,700,070
79,590,754.78 13,018,660
1,095,682.53 179,221
4,991,527.92 816,464
3,460,132.40 565,974
2,980.44 488

2.03 0

225.47 37

367.51 60

31,279.66 5,116
738,731.46 120,834
5,999,920,057.68 981,406,924
(2,179.13) (356)
(19,538,600.56) (3,195,929)
(280.40) (46)

(186.81) (31)
(10,170,514.97) (1,663,591)
(7,591,225.18) (1,241,697)
(64,323.96) (10,521)
(126,429.66) (20, 680)
(7,781,978.80) (1,272,898)
(37,493,740.67) (6,132,851)

5,962,426,317.01 975,274,073
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Lux

2023 2024 31
2,097,129.52 343,027
1,427,465.07 233,490
20,479,212.95 3,349,785
15 118,052.99 19,310
344,681.97 56,380
24,466,542 .50 4,001,992
(90,956,723.11) (14,877,791)
(1,165,250.49) (190,600)
(626,201.32) (102,428)
(21,165.84) (3,462)
(92,769,340.76) (15,174,281)
(68,302,798.26) (11,172,289)
(89,990,560.84) (14,719,756)
708,995.20 115,970
4,898,851.67 801,305
31,943,705.97 5,225,032
16,200,537.83 2,649,922
(36,238,470.17) (5,927,527)
(104,541,268.43) (17,099,815)
253,872,525.96 41,525,929
682,933.30 111,707
29,100.53 4,760
(26,880,473.42) (4,396,839)
227,704,086.37 37,245,557

123,162,817.94 20,145,742
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Lux

2024 31
93,264,776.86 13,418,003
(808,284.14) (116,288)
92,456,492.72 13,301,716
1,266,868.91 182,264
17,853.31 2,569
339,724.95 48,876
105.90 15

500.00 72

14.62 2
1,726.58 248
151,253.62 21,761
94,234,540.61 13,557,523
(551,331.02) (79,320)
(80,570.85) (11,592)
(620.50) (89)
(81,191.35) (11,681)
(632,522.37) (91,001)

93,602,018.24 13,466,522

119/278



EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
Ooooooooooooooooooad

Lux

2023 2024 31
63,304.56 9,108
454,729.85 65,422
15 14,451.07 2,079
37,685.65 5,422
570,171.13 82,031
(943,252.01) (135,706)
(18,821.88) (2,708)
(43,733.32) (6,292)
(120.82) an
(1,005,928.03) (144,723)
(435,756.90) (62,692)
(2,776,544.27) (399,461)
75,719.08 10,894
(703,985.28) (101,282)
(121,184.83) (17,435)
(3,525,995.30) (507, 285)
(3,961,752.20) (569,977)
6,569,131.57 945,101
1,726.58 248
724,301.99 104,205
7,295,160.14 1,049,555

3,333,407.94 479,577
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2024 31

50
12 24 12 31
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2024 31

2024 31

0.931840
1.086250

124/278



Lux

EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
Ooooooooooooooooooad

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

128/278



EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
ooooodoooioooooodd

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
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Lux

13

14

15

131/278



EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
Ooooooooooooooooooad

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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UBS (Lux) Strategy Fund

Combined Statement of Net Assets

EUR
At A1
InveSETEnts in securites, codt 5864 570 421,53
Imvestamenis i pecurThes, unreslized ADprekatsn {deprecsten ) =58 562 QA0S
Total ireestrrents i decurihes Mote 1) E510 008 373 48
Zath g haries, gepatts on demared and ceposit SO0HunTT TU 00 TEA TR
Ortter bepuel 63815 {(Mdarging) Il oroS 6E2 53
Fecennable on securmies sales (ote 1) 479 53752
Raceaabls on jubimiptons T 460132 40
Infemest recenalis on pRoUNTeS 2 B0 44
Interest recenvabie o liquid st 203
e acoets 11547
i mece b bes BT 8
Uneahized gan on Enamodl futures (Mote 1) 31 179,66
Unrealized gan on forvward forsign ecchange contrack (Note 1) TILTINAS
TOTAL Asiets 5 999 9200 057,68
Unreshzed la3s on nancsl futures {(Nate 1) -2179.13
Linreali el io5s on fonanard fomign modhange comtract (Hote 1) =19 538 600 56
Bk st RO 45
Pyl be on peoeTtes purchaces [(Note 1) 186 81
eyl on rederrplion: 10170 514,87
Prowviaomns for flat fes @dote 2) T 581 22518
Proviacns for taee 4 sbormement Hote 3) 54 33355
Provenons forother correressont and Tees (Mote I) 126 470 66
Total provigont 1T 978 80
TOTAL Liabilities 37 493 M0.67
et assats at the end of the Snandal year 5962426 317.01
UES (Lua} Strategy Fund = Arnudl report and audited financial statements as of 31 January 2024 14

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

EUR
Income 1.2.2023-31.1.2004
Intere=t on ligud ate 2 0A7 120,52
Intmrest on smournties ¥ 427 465 07
Cradends 4T 12,55
et income on seases lendang (hate 15) 11§ 052 .59
e mdome (Pofe 4) 344 EB1 57
TOTAL income 24 466 542,50
Expenses
Flat fee ihote ) B0 556 723.11
T df sbormement (Mote 3) -V 165 50 45
Crher cormimusons ard feet (hote 2} -6 201 32
Intenest on coch and bans: overdraft =21 165 54
TOTAL expenses 42 ThY9 340.76
Hetincome (loss) enirvestments B 302 T8 36
Realized gain (loss) (Note 1)
Feafized guasm fors) on manoet-proed seamiies without op Jons B9 GO0 D60 54
Foashized gan floss) oh ophond TR 555 .20
Festized gan Gois] on fnangst futures 4 595 85167
Realized gain fote) on foraand fansign eochan oe crrads 30 4% TOS 67
Fealiped gan fogs) on foragn eachange 16 200537 23
TOTAL realized gain (foss) 36 FIRATDAT
Metrealized gain Josd) of the finandlal year 104 541 268 43

changes in unrealized appreds don (depreciation] fote 1)

Lirire:ah 2ol appred aton (deprecaton) on markest-priced decumbet vathiout opions

JEIETEI5 95

Linresh 2o apprea ston [depreaston) on ophang EB2 933 30
Unieali zed appreaafon [depreaston) on financial future; 19 100,53
Linre.ai 260 appeed s (depreaation) on Torwand forgn exdiange contracs -16 BB0 47342
TOTAL changes in unrealized appredation (depredation) 227 704 DEG, 3T
Metnorease (decease) in netassets as 8 result of operadons 123 162 817,93
Combined Statement of Changes in Net Assets
EWR

1.2.2023-31.1.2084
Met moets ot the begrning of fie financs wear G4 BN 2T 35"
Subsonplions 16T GADE1T 35
R errptian -B3T G2 46T57
Tota net adsanphond {redermplons) ST0 31 85022
Coddend paid -13 353 268 07
Ikt income Jess] on eestments -G8 202 THE 16
Total reslized gain foish <36 X33 47017
Total changes in unrealized apprecaton (deprea eion) 327 ™A 0BG 37
et increae (decrogtel e fet S0ets &l 8 reilt of cperationt 133 162 21704
Met assets at the end of the Snandal year 5962426 317.01
* Caculated usng 31 Januay 1024 sohange rates Ueng 31 lanuary 2023 ecchange rates, the comibined net asset o the beqinnen g of thé year was

BURE 193 471 09007

UIBS Qluo} Strategy Fund = Aoy réport and audited financial statements a4 of 21 lanuary 2024 15

The rates &e an integral part of the finandal staermenes
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Statement of Net Assets

uso
Investments in sicurilies, cod 93 264 716R6
INVESTMENTS in securilies, unnealized appreciaton {deprecaton ] 03 284 14
Tedal ireestrents in securties (Nobe 1} G2 a5E 492,72
Cath ol bark, depodid on demard and depol Sooountd I 266 868 91
Crther boed assets (Marping) 178533
Fgcennable on securilies dales (Naole 1} 339 124 9%
Recenable on subsonplions 105 .90
Inferel redena ki on sourics 0000
Cither ssets 14,62
Unreahred gain on Bnanciad futores (Note 1) I 7658
Unmalied gan on forsard foeign exchange contract (Nols 1) 151 253.62
TOTAL Assets 94234 540 61
Linbilties
Fayable on redemplions 551 33002
Proveaong $or 11 et (Note 2 405M0.85%
Frovssions for tae o sbonnenri Nole 3) HH050
Total provaons - 191,38
TOTAL Linbilities -632532.37
Met nssets ot the end of the Snancisl year 03 602 018,24
LIS [Lasd Strategy Fund = Fued income Sustainable (LS0)  Annual report and audited financal statements a5 of 3 January 2024 85
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uso
Ingeme: 1.2.2023-31.1.2024
Interesl on ligud assels &3 304 55
INGEME B SECUMLies 454 729 85
et income on seoshes lerding (Node 150 14 451,07
Crver vt (Mot 4) 17 B85 6%
TOTAL Income T RFARE]
Expenses
Fle o {hdode 2} 243 257,01
Taxe of abornement (Nete 31 1382188
Crfier cormmesaong and fet (Nots 71 -43 ¥33.32
Inferest on cash and bank overdralft 120,82
TOTAL #xpentes 1005 928.03
Metincome (loss) on imvestments ~435 756590
Reslized gain (o) (Nete 1)
Feafiped gaim foss) on makel-proed seountios withoul cphond -3 TGS 3T
Realized gain foss) on fnanoal fulures 75 719.08
Realiped gaim foss) on forward fonsign exchan ge conradts -3 985 28
Feakzid gaim foss) on forsgn eahange -121 184,83
TOTAL realized gain (loss) 3525 055 30
Met realized phlﬂﬂu&‘hﬂhmﬂiplr -3 961 752,20
Changes in unrealized appredation (depreciation] Note 1)
Unrsalined appeeo aton [Seprostaon] on maket-pooed Secunlies withoul optons 6569131 57
Uneahed appredabon (deprecation) on fimancial futures | 76,58
Uinwiralired] approdiation (deprecition} on fonsand fomign sohange conirao 724 301 .99
TOTAL changes in unrealized apprediation [depreciation) ¥ 205 160.14

"

MNetincrease [decrease] in net asmets at a 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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Notes to the Financial Statements

Note 1 — Summary of significant
accounting policies

The financid statemems have been prepared in accordance
with the generaly accepted accounting peinciples for invest-
rnent funds in Luxsrnboung.

The financia statemems are prepared in accordance with
Luxembourg legal and reguiatony requirements relating to
investrment funds undze the going concern basis of account-
ing The @gnificant accounting palicies ane surmarnsed 2
follows:

a) Caleculation 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
enpressed inthe currency of account of the subfund or unit
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 nuember of wnits in the respective unit class of
the subfund

In this context, “Dusiness day™ refers tonormal bank busi-
ness days in Luernibourg (.2, each day on which the banks
are open during normal business hours) except for 24 and
21 December with the exception of individua non-stat utoey
rest days in Luwembaurg and days an which exchanges in
the main count ies in which the subfund invests are desed
of 50% or more subfund investrments cannot be adequately
valued.

The parcentage of the net asset value which is attributatie 10

operates regularty and is recognised and open to the public
are vaued A the last avalable price on this market,
Securities and other investments that are not listed on 3
stock exthange 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 chiesen by it in good fath on the bais of the
likely sdes prices.

Denvatives not listed on a stock exchange (OTC denvatives)
are vaued on the bass of independent pricing sources. In
ca&e only one independent pricing soure 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 suditors, based on
the market vaue of 1the undedying instrument fromwhich
the derivative originates.

Units of ather undertakings for collective investment in
tramsferable sacuities (UCTS) andior undertakings for
collective investment (LCH are vaued &t their last- knowm
et asset value.

Money market instruments not traded on a stock exchangs
of on ancther regulated market open 10 the pubiic 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 companents. The fallowing principles ae applied

in this process: for each money market instrument, the
inferest rates nearest the resicual maturity ane interpolated.
The interest rate calculatedin this way is converted into
amarket peice by adding a credit spread that reflects the
unclerlying Bormwer, This redit spread is afusted if there
is & significant change in the credt rating of the borrower
Securities, denvatives and other assets dencrminated in a
currency other than the cumency of account of the relevant
subfund and not hedoed by forsgn-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 sswes and redermptions of
units for each subfund.

b) Valuation principles

— LUigudfunds — whether in the form of cash, bank depos-
its, bills of exchange, sight securities, debd daims, prepaid
expenses, cah dvidends and dedared or accrued interest
that hae not yet been received — are vaued at their full
value wnless it is unlikely that this value will be fully paid or
received, inwhich case their value is detemmined by taking
inta 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 Iast-known market prices. if
these securities, derivatives or other assets ane listed on
saverd stock ewchanges, the latest avalable price on the
stock exchangs that represents the maor market for these
investments will apply
Ir the case of secunties, dedivatives and ather assets not
commacaly traded on 3 stock exchange and for which
asecondary market among secunties traders exists
with pricing in line waith the market, the Management
Company may value these securities, denvatives and other
investments based on these prces. Secudities, derivatives
andother irvestments not listed on a stock exchange
of which ae traded on another requlated market which

UBS fLua} Strategy Furd - Arnul report and awdited 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 Luserrboung or,

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

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

— The value of swaps is 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 avalable by
Hoomberg), andor broker statement wa uglions may be
used. The valustion methods depend on the respective
secunty and are detemmnined pursuant ta the LIBS Vauation
Py,

The Management Company is authorzed to spply other
generdly recognized and audtable vauation citenain good
fath inorder to achieve an appropeate vawation of the net
asets if, due 1o extracedinary cincurmstances, a valuation in
accordance with the gbove -menticoed regulations proves to
be unfeasible or inaccurate,

In extraordnary circumstances, addtiona vauations can be
caried out over the course of the day, These new valuations
will then be authoritative for subsequent issues and redemp-
tiors of units.

120

137/278



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 dffer from the 1ast
avalable price or, If applicable, the net asset value usedio cal-
culate the net a&set vaue per wnit, 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 cn discretion make a diution adustment to the net asset
valye per unit (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
aset value per unit is meve theless adusted on valuation days
& described Defow;, this takes place imespective of whether
the subfundis in a net subscription of net redemplicn pasition
on the relevant valuation day. f no trading i taking place

in &subfund or class of asubfund on 3 particular vaua

tion day, the unacfusted net asset value per unit s apphed.
The Board of Directors has discretion to decide under which
circumstances such a diution 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
ciluticn adjustrent i, in its dew, the existing unithoiders (n
the case of subscrptions) or remaning unithoiders {in the case
of redermptions) could othenwise b2 put at a dsadvantage. The
ciluticn agustreent may 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 relative 10its sine;

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

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

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

or deducted from the net ssset vadue per unit depending on
whether the subfund is in 2 net subscription or net redemp-
tion position; the extent of the valuation agustoment shall, in
the opinian of the Board of Directors, adequately cover the
fees andchanges a5 well a5 the buy-sell spreads, In particulas,
the net aset vaue of the respective subfund will be adjusted
(Lepwvands or downwards) by an amount that () 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
miarkets 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 crcumstances (2.q.
high market volility andlor iliquidity, extraordnary market
conditions, market disruptions etc), the Board of Direc-

tors may decide 1o apply termporanly a diution adjustment
of moee than 2% of the redevam gpplicable net asset value
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 fLug} Strategy Furd - Arnual report and audited financial statements as of 21 lanuary 2024
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calculated accordng to the procedure specified by the Bosrd
of Directors. Unithaolders shall be infamed through the nor-
md channels whenewer temporary measures are introduced
and once the temporary measunes have ended The net aset
value of each class of the subfundis caculated separately.
Heweewer, dilution adjustrments 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 Pricing adfustments to the net asset vaue
at the end of the financid year, this can be seen fram the
three.year comparnson of the net aset value information of
the subfunds. The issue and redemption price per urst repre-
sents the adjusted net asset value,

) Valuation of fonward foreign exchange contracts
The enredized gan (oss) of outstand ng forward foreign
exchange 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 and losses 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 cacu-
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
investments in securities denominated in currendcies other than
the reference currency of the dfferent subfunds are converted
at the prevaling mid closing spot rates on the vauation date,
Incorme and expenses denaminated in currencies ather than
tihe currency of the different subfuncs are converted at the
prevaling mid closing spot rates ol payment date. Profit or loss
on foreign exchange is included in the financid statements,

The cost of securities denomingied in currencies other than
the reference currency of the dfferent 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 financal statements

The combined financd statements of the Fund are established
in EUR. The vanous iterms of the comibined staterent of net
asets, combined staterment of operations and combined
staterment of changes in net assets a at 31 January 2024 of
the Fund are equal 1o the surm of the comespondngitems in

21
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the financial staterments of each subfund converted into ELIR
& the closing exchange rates,

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

Exchanpge rates

EUR 1 = HF 0931540

BJR 1 = LFI 1NEEE

i} "Mortgage-backed securities”

The Fund, in accordance with its investment palicies, may
invest in mortoage-backed securities. A mongage-backed
security is a participation in & pool of residentia mortgages
which is coreolidated into the form of secunities. The prncipa
and inferest payments on the underlying mortgages are passed
throwugh to the halders of the mortgage-backed security of
wisch the prnciple reduces the cost bagis of the fecurity. The
payment of principal andinterest may be guaranteed by quasi-
governmenta agencies of the United Stales. A& gan or loss is
calculated an each paydown ssocisted with exch pamment of
principal,

This gain o Ioss has been included in ~Met redized gain or lose
onsales of securities” in the statement of operations, In addi-
tion, prepayments of the underlying montgages may shorten
the life of the secunity, thereby affecting the Fund's expected
yield

J) Receivable on securities sales, Payable on securities
purchases

The position " Receivatile on secunties saes” can dsoindlude
receivables from fioreign currency transactions. The position
“Payable on secunties purchates” can dso indude payables
from foreign currency transactions,

Recaivables and payabies from foreign eschange tramactions
are netted.

k) Income

Divdends, net of withholding taxes, are recognized as income
on the date upon which the relevant secudities are fiest listed
& “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 subfunce resp. the unit ¢lasses
a6 shoam in the table befow.

UES fLux) Strateqgy Fund = Fixed income Sustainaole (CHF)
UIBS (Lund) Strategy Fund —Fixed Income Sustanatie (EUR)
LIBS (L) Srategy Fund - Fixed Income Sust anable (LISD)

Mlaxirmuam
flat foe pa
Iamiruien for it dawos
Mt fou with “hedged™
. i thesir namne
it d dges with
B in thnl'r!!_rr! 1 0E0% §130%
Uil d et wath
ST in thesr e 1 B0 5% 1 SE0%
Lot o e oes wathy
“K-17 i their name 0.850% 5RO
et o ecoes with
K-B” in ther name 10,065 % 065 %
Lt dabeed vath
K=" in their name 0.000% D000 %
Ut o el wath
F" in ther nare 05M0% 0600%
Ut d apoes wath
0 in thes name 0.650% 0. 700 %
Uit d iz wath
“T-Ad = i el name 0650% DEBD%
Lret o s wath
“1FAZT I Their name 0600% LELE]
Ut d ases wath
-3 in their name o.570%" 1600 %
Lol d ases wath
148 in e name 0S5 3 0EE %
Uit o ames waith
1" I Their name 0.000% 0000
Uiret o s wath
LIS ther name 0.000% 0 000%

® LIPS L Strategy Fund = Fooed Income Sustanable USDT Maxcd ST0% 1
EfY 0.450%

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

1) Swwaps
The Fund may enter into interest rate swap contracts, forward l:l:m
= o L
rate agee-fr:enu on interest ra_tvs Swaplions and_l:fe_dt Flefgult P e for it d
swaps, if theey are executed with first-dass financid institutions flat free with “helged™
that specalize in tramsactions of this kind pa. iy thesi name
Urit dases waith
Changes in unrealized profits and losses are reflectedinthe “P in thir name 1.440% 1.430%
Staternent of Operations under the changes in * Unrealized L, et
i i = f " 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 K-1* i T AATE 0800 A%
“Reaized gan (055 on Swaps” in the Staterment of Opers- Uit daes with
Hans. KB in their name 0 0E5% HOBE%
Uret dumses with
“K-x" in thar name 0.000% 0000 %
Lo chagoes wath
B in thvr narme 0.760% 0. T50%
Lirwt o abteg il
“G in thesr nare 0.B50% 0.500%
LBS (Lux} Strategy Fund = Annual report and sudited firnancial statements s of 31 lanuary 2024 122
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Massmumn  LIBS (Lux) Strategy Fund — Growth Sustanable (CHF)
. o lmepE g5 (Lux) Strategy Fund — Growth Sustainzble (EUR)
flaz fee with *hedged®  UES (Lun) Strategy Fund = Growth Sustainable (US0)
poa, ir thair naama
Lt clatant wath Ilamimum
A1 i ther name 0.850% 08E0% i , ﬂ":t“"'l‘-'-
Lt classes weith Mzienam AN A
h g flay lon wth “hedged”
A3 in ther name 0.760% Doty LN clactes wiin
Uinit classes with "R in their name 1800% 1L550%
“1B” in ther name 0.085% nogss Lt dasses wih
Lt clemoess with W™ in thvar name 1.950% 2.030%
i Uit clagsas with
u-h:t‘jl;mm S oo “K-1* i thesr name 1.100% 1.130%
Uk in thesr name 0.000% ogogt  Urilclmseswah
“K-B” in their name Q0es% DO6S%
; Uit clagses wath
UBS (Lux) Strateqy Fund - Bl anced Sustanadle (CHR)™ K56 iy s Tane 000 % B 000%
UES {Lux) Strateqy Fund — Bdanced Sustanable (ELIR)* el e ses werth
UBS (Lux) Strateqgy Fund — Banced Sustanable (USCH* - in their nars 00405 BaT0%
Uit clses with
B QT in thew name 1.050% 1.100%
flat feepa UL clisetwah
M for unit dosses. “1-A1" in fheir nams 1.050% 1.0B0%
Nt e with LUret classes with
P, intheir ngsme <152 in ther narmes 10005 §.030%
LAt classes wth Urit clases with
P in their name 1620% 1670%  ClA3Tin ther name 0.540% 0.370%
Linit Slazses wath Liret clatoes wath
“P-£” in their name 1620% 1670% 187 m thew name 0065 % 065 %
Lnit classes with Uit classes walh
B i ther name 1 BE0% 1910% "1 i ther name Q000% B 000%
Linit dasses with Uret claoes with
“6-1° 0 har name 1.000% 1030% LS in their name 0.000% 0.000%
Linit gz wath
TR n b fame $.05% 0965% s (Lux) Strateqy Fund — Equity Sustainable (CHF)
A i Tl —— — IES {Lux) Strategy Fund = Bquity Sustainatle (EUR)
Linit chasses wath )
- i s name 0.850% 0 8E0% m”';::‘j:
Linit dasses werth Miacrirrn ;
Q" i thasr name 0.950% 1.000% flat fos :mmm
L.\futr.l_a_snem'rm . . pa i thsir nams
“kA1" in their name 0.950 0930 P ——
':_':L’_ﬁ:"" prme oy  _PLnarname 1920% L970%
it Uret clases with
':&‘t"“; g v ogaay  Diin ther name 1.980% 2.080%
= - E:“” . IR Umamsrwih
“H6- I el 0.065% DOGS® el inther name b 1o
Uit chisstet with ——  Unt dapses with
* K-8 in ther name ] ]
‘1" n ther name 0.000% 0000% vt d waith
%"L‘fﬁ:‘:m — snogr Y inther name 0.000% B.o00%
- Lirit clisoes waith
= Theentre flat fee for e “Baaced~ subfunds sodung to he und das “F~ in thew name 1.030% 1.060%
PLii T aoTwes the UBS Optinmus Foundaton et clasoes wath
RS Lusd Stratagy Fund — Baanced Sutainable BURE Max 0 900% "0~ in their name: 1.150% 1.200%
BN 0.E30% Uit clases wath
= LGS flie<) Strategy Fund = Galanged Sustainable AISDY M 0 850% 1 140 i thesit narme 1.150% 1 180%
Eff 0.540% et claoes with
“1-42 = in theer name 1,100 % 1.130%
Uret clrses with .
“TAZ™ in their name 1.030% 1.060%
Uret clastes vath
87 in ther name 00e5% BOES%
Uiret classes with
=2 i theear narme 00005 B O00%
vt classes wath
“L-X" i their name 0.000% 0.000%
* UBS fLu) Strategy Fund —Equity Sustanade [BURY hac 1 030% ¢
Eff 0.750%
LBS (Lux} Strategy Fund = Annual report and sudited firnancial statements s of 31 lanuary 2024 123
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Out of the Sforementioned flat fee the followmng fees are paid

1. Inaccordance with the following provisions, & madmum flat
fee based on the net 2set vlue of the Fund is pad from the
Fund's assats for the management, administration, portfalic
rmanagement and dstribution of the Fund §f oplicabie), as
well & for dl Depsitary tasks, such 2 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 temporis upon every cdculation of the
net aseet vaue, andis paid om a monkhiy basis (madmum flat
fee), The madrruen flat fee for unit dasses with ~hedged”
in their name may contain fees for hedging curmency fisk,
The relevant madrmuom flat fee will not be charged until the
corresponding unit classes have been launched. An ovendew
of the madmum fiat fees can be found under “The subfunds
and their specia imestrment policies”

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

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

d) All other Fund asset management expenses for the sale

and purchase of assets (bid-ask spread, market-based
brokerage fees, commissions, fees, etc.); As a rule,
these expenses are caculated upon the purchase or sale
of the respective assets. By derogation here from, these
additiona expenses, which afse through the sale and
purchase of aEsets in connection with the settlement of
the issue and redemption of units, are covered by the
application of the swing prcing prncple purkuam to
the section titled “Met asset value, issue, redemplion
and conversion price”,
Fees of the supendsory authonty far the estabiishment,
miodfication, liquidation and menger of the Fund,
well 3 gl charges payable to the superdsony authonties
and any stock exchanges on which the subfunds are
[istedt
Auditors fees for the annuad audt and for authonisa
tions in connection with creations, dterations, liquids-
tions and mengers within the Fund, a5 well as any cther
fees paid to the awdit firm for sendces provided in rela-
tion to the administration of the Fund and as permitted
by lawy

Fees for legal consultants, tas consultants and nota-

fies 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 vlue and

all costs for notices to investors, including translation

conts;

fi Costs for the Fund s legd documents {prospectuses,

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

ments legally required inthe countries of domiciiation

and dstribution];

Coxsts for the Fund's regstration wath any foreign

supendsory authonties §f spplicable), including fees

b

4]
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payable to the foreign superdsony authorities, a5 well a
tramslation costs and fees for the foreign represent ative
of paying 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
usulnuct;
I Al expenses ansing in connection with any extraord.
nary measures taken by the Management Cornpany,
Portfalio Manager of Depositany 1o protect the interests
of the investors;
If the Managerrent Campany participates in cass-
action suits in the interests of investors, it may charge
expenses ansing in connection with third parties (2.g.
lega and depcsitary <osts) to the Fund's assets. Fur-
themnore, the Managerment Compary may bill for Jl
administrative costs, provided these are verifiable, and
disclosed and accounted for in the Fund's published
tota expense ratio (TER).

3. The Managerment Company rmay pay traler fees for the
distabution of the Fund.

For unit class © 1B, a fee is charged to cower the costs of fund
administ 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 unit cdasses 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
Aot Managerment Swdtzerland AG is entitled under a sepa
rate contract with the investor,

Costs relging to the ssset management senices 10 be pro-
vided for unit classes “K-B* are covered by the compensation
to which LUBS Asset Managerment Switzedand 4G or ane of its
authonsed dstibutors is entitled under a separate agreement
with the imvestor.

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

Costs that can be dlocated to indivdual unit classes will be
changed to those wnit dasses. Costs pertaning to some o Jl
subfunds/unit classes will be charged to those subfunds/unit
classes in propotion 1o their respective met #Eoet values.

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

the level of the relevant tanget Tund. The managament fees
(excuding performance fees) of the tanget fund inwhich the
assets of the subfund are invested may anount 1o a madmum
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 delegation by the Management Cormpany itself

or by another company linked to the Management Company
through comman rmanagemient 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.

Dretails on the subfund's ongoing charges can be foundin the
EiD.

The feilowing subfuncs invested 2 A 31 January 2024 &t
least S0% of their net asset vaue into other UCITS:

LIBS (Lux) Strateqy Fund — Feeed Income Sustanasle (CHF)
LIBS {Luxd Strategy Fund = Yield Sustanable (CHF)

UIBS (Lux) Strategy Fund — Balanced Sustainable (CHF)
UBS {Lun Strateqy Fund — Growth Sustainable (CHF)
LIBS (Lux) Strateqy Fund — Equity Sustainabie (CHF)

L85 {Lux) Strategy Fund — Feed income Sustanadle [EUR)
UBS {Lus) Strateqy Fund — vield Sustainable (EUR)

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

UBS (Lux) Strateqy Fund — Foed income Sustainabe (USC)
LIBS {Lux) Strategy Fund - Yield Sustanghle (USD)

UBS {Lua) Strategy Fund — Bdanced Susta nable (USO)
UBS {Lus) Strategy Fund - Growth Sustainable (USD)

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

In accordance wath the law and the regulations currently in
force, the Fundis subject in Luemibourg to the subscription tax
2 the annud rate of 0.05% or 3 reduced tae o @onnement
amounting to 0.01% pua for some unit casses, payable quar-
tedy and caculated on the basis of the net assets of the Fund 2t
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 colective
investment that have dready paid the Tase o abonnement in
accordance with the statutony pronisions of Luembong b,

MNote 4 - Other income

Othaer 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
defined in the SFC Code on Unit Trusts and Mutud Funds.
All tramsactions entered into duning the year between the
subfunds and its connected pesons were canmed cut in the
nomd course of busingss and on nomnd commenid tenms,

& Trarsactions on securties and derivative finangid
irstruments

FEDERATED HEFMES S0 ENGAGEMBNT HIGH-M- USD 0.45% pa

MELIBERGER BERNAGH GLOBAL HIGH VELD S0G The volume of secunties and denvative finandd instruments

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

RECCRD LTS BC&Y - RECORD B SLISTAIMABLE Company (except options), the Portfolio Manager, the Deposi-

Fitt-A- HEDGED ELK 0ES%pa  tary of the Boand of Directors Tor the financid year from

RECORD LICITS Ko&Y « RECORD EM SLISTAIABLE 1 February 2023 10 31 Januany 2024 for the following sub-

FINANCE FUND-2 HF 0ES% DA fynck licersed for sde in Hong Kongis:

RECORD LCITS ICAWVRECORD EM SLISTAINASLE

FIMANCE FUND-&-LISD DS pa il SE T A

ROBECCRAM GUORAL SDG ENGAGEMET in Seasrities and

EQUITES: |- CAPTALISATICE 075% pa derivative Bnandal #iz 3% of the

LS (RL) ETF PLC-MSCI BN ESG UNVERSAL Wit ot of mosity

LA CARSCH-A- ELR o1%pa WS (i) Strategy Fund related partes wandacsons

LIS [LLES) FD SOL WSS EMERS MPLT S0C RES. = Fomed Incorme Sugangde (S0 130529 376 40 USD 32.79%

LICITS ETF-LISD -7 0M%pa  —Yisld Sustanabie (LSO} 939 751 546 33 USD 14.02%

LIBS FL ETF PICAASE ACWI ESG LINVERSAL — Balanced Sustanatbe (USD) ok TEE 01405 LD 32 08%

LGOS ETF A-DIST DIIREA T Grwth Sustanable (USD) 152 125 599 13D 77.86%

LIS FiL ETF PLC-MASC] ACWE SOCLALLY RES LKITS

ETE-4-DASTAISD B25% pa Comnitalneon

STRACKERS (IE) PLC « XTRACKERS USD CORPORATE rransachons in

(GRE EN-1C- BUR 015% pa Seasrities and

ATRACKERS USH CORPORATE GREEN BORDACCUM derivative Snanchl

SHS-1C-HEDGED ELR 015% pa lshumntiwih  verage e of
mm;mn! Fund related partes cormlssion

the madmum management feeof dl other target funds was — Foed Incorre Sumansile LIS 10 634 45 LisD 0.00%

0.00% p.a = ield Sustanable (LS} 61455 47 LISD 000%
— Balanend Sustanable {LIED) 5 007 41 LD 0.00%
= Grovwth Sustanable (S0} 12 505 46 LISD 000%

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

Volume of transactions

in other seasrdes

{except equities,

equity-like securides
and derivative Asa % of the
finandial instruments) total of sequrity
WBS (L) Strategy Fund with related pardes Tansactens
— o Irscorre Sustannsble UISD) 000 LsD 000 %
= Yiek] Sustanable LUSD) Q00 LED Q00%
~ Bslanoen Susmamabie (5D} o0 LED a00%
= Groweh Sustamable JUSDY QR0 sk 000%

According to normal Market practice, no comrmissions have
been charged to the Fund on transactions on * other secunties
(Eecept equities and edquity-like securntied)” with related parties.

Such transactions were enteredin the ordinary course of busi-
ness and on nonmd commercid temms.

Faor the conwersion of the volurme of tramsactions with
related parties into subfund curency, the exchange rates
of the financial staterments & of 31 Januarny 2024 were used,

by Transactions in units of the fund

Connected persons may invest in a new subfundfshareclass for
the pupose of provcing seed capital (7 Direct Investment ),
with the intent of remairing invested wntil the subfundshare-
clags hat substantial net assets. Such investments are at 3mm's
length and comply with 2l I2te trading/market timing preven-
tion recuirements. Mo connected person may invest for the
pumEose of exercising manadement or controd over any Fund
or the Company.

Share Market % MNet Fund
UES fLux) Strategy Fund class vabue asrets
= Balanced Sustanable (LED) 101 it 5 197 00 LED [LIE]
= Ciroweh Sustaen able US0N 141 it & 302.00 LeD 001%

) Holcknigs of the Board of Directors of the Managerment
Company

The mermiders of the Boand of Directors of the Management
Compamy and their affiliated persons may subscribe and redeem
uinits im the subfunds.

As of 31 January 2024, the Directors of the Management Com-
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 cdosed the Management Compary will
decide 10 what extent dstibution should be made for each
subfund or urt class. Distabutions may ot be so lange

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

UBS QLux} Strategy Fund = Arnusl report ard sudited financial statements a5 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 witl be calculated so that the
distribution coresponds to the actud income entithément.

Note 7 — Soft commission arrangements

If perrritted by the laws governing the Portfolio Manager, the
Portfalio Manager and its Sfiliates 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
mmad ng will b2 received without adirect payment In return,
Such commissions 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 standardks, and it has beén determined in good fath
that the brokerage fee i rezsonatle inrelation to the vaue

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

Goods and semices recelved solely included reseanch seniges,
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
asistance in fulfilling the Portfolio Manager and its affiliates’
awerall regponabilities 1o their clients or funds they manage.
Dwring the year from 1 February 2023 to 31 lanuary 2024
there were no transactions executed with brokers having soft
CoMmmisdon 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-

ranised 2 follows:
&) Financid Futisnes
Finarsial Futres Firancial Futures
o bands e, bl
VB (L) Stiategy Fund Epunchased) [sokd)

— Fiogd Iricaimee Sustasnsbbe {CHFY
= Yield Sustanabie [CHF)
= Balanoed Sumamnabile (OHF)

£ 114 055 38 CHF
a1 749 371.05 CHF
dd 352 542 19 CHF

2 BOE 73185 CHF
11155 117,06 CHF
I3 458 513.00 CHF

= Orowth Sustanable (OHF) 17 387 80187 CHF BE22 957.25 CHF
= Fuwedd income Sustanable IBJR) 1 195 153 16 BUR 1075 %45 37 ELR
=Yield Sustanskie {BUR] JE031 IS EIEIR 01 1G9 BTI42 BLR
= Balaniosd Sumainable [ELR) 17 562 01532 BR 383037975 LR
= Growwth Surtanabie [BUR) 4450 2 %0 57 ELIR 1 357 0EE.61 LR
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Firnced Faures Firancial Furnres UBS (Lux) Strategy Fund Total Expense Ratio (TER)
V8 Dlani) Srmtagy Furd hrﬂfm ”?ﬂ’f‘} — Foend IFcome Surbsnable (EUR] P-soc 1.25%
= Fioed IncorTee SUsINAE (USD) 3 793 671680 1 ST00D0OOURD oo Income Sustanable EUR]P.dist 125%
=ikl Guslainabie GISD) 27521 MBTISUS  1300R 2S00 UED < Fced Income Surtanabie (EUR) Q-a0c 081%
= Balanced Sustamable (UED) JE3ZG SR BB S0 13323 TEO00LED - Foosd Incormes Sustanable [EUR) Qrdit 0EF%
= Groweh Sustanable (USDH 5636 31250LID 2805 CDRODLSD _ igd Suctainable [EUR) K- 1-a0c L00%
_ o ) = e Slsstainable (ELIE) hi-a0c 1E0%
The commitments on Financidl Futures on bonds or index if o) T surtaimanie mUR) P 1 55%
arecdm‘;ed baﬁi::inln;f market 'BI:E_D‘ the Fmalmd Fﬁl}"r;i Tield Srrtamable (ELR) Pkt T
f‘wutureﬂ' contrack notiond contract azermarket pace —vieid Surtainable (EUR) 0-acc Py
' — Wi Sustainabbe (EUR) O-tist 0.56%
. = Balanced Sustanable (ELR) <42 -a0c 0.78%
PORonS — Balaevnd Sustarble (EUR) K-1 -8 1.13%
Optionson - Boanced Sustanable {ELR) Nac: 1.56%
indices, dessicatybed - Basnced Sustanable (ELR) (LED hedged) B-4% midist 1.79%
LI05 (Law) Sewtngry Fund (s0ld)  _ puianioed Sustamabie (ELR) Pace 174%
TV Sustninse NLHF) NS E0SS) OF  _pasnoed Sustamable (EUR) P-C-dis 1.74%
"""'“"ﬂmﬁmﬂ’ ’i: x:: x ~ Bedanord Sustanable LRI Pdint 1 74%
— (3raawen L5

- Balsnoed Sustanable (EUR) Prcist 1.74%

= ek Sustanable EUR) 1101 5545 EUR < L
Balanvced Sumanibie R BIBEIIOR, | s At £ R RSD g Pt o
% SRR TS Easi IR - Ddenced Sustanable (ELR) Oracc 1.07%
ik SuTtanabie 0E0] 3B Azl a2 D = Balandaed Sustanable ELR) O-C-det LATE
Batanced Susandble (50} T3igyress g —BAsnoed Sustanabie (FUR) O dst 1L.O7%
— CBrowen Sutan shle (USD) rongiaze um owth Sumtainable LRI N-acc i.14%
= Frowth Suriainable (ELIR) P-aoc 1 96%
) = Growth Sustainsble ELR) O-act 1.20%
Note 9 - Total Expense Ratio (TER} — Equity Surian able (EUR) A3 80 0E9%
— Equity Sustarsble (ELR) -a00 1%
This ratic was caculated in accordance with the Asset Man- = Equity Sustan able (EUR] Pacc 2.06%
agerment Association Swatzerand (AMAZS) “Guidelines on the — Ecquity Sustin sbie (IR Crace 1.39%
calculation and disclosure of the TER® in the curtent versicn = Foxnd o Surtanakle (USDH [<A3-80C 1E3%
and expresses the sum of all costs and commissions charged — P P Sirtanable [USD) P 1255
on an ongoing basis tothe met assets (Cperating expenses) — Foemd Igomee Sustanakie (USD) P-gist 255
taken retrospectively & apercentage of the net assets, e i B aae R it o
TER for the Izt 12 months: = Foend Incorme Surtanable (USD) (HE DI P-midist 1.24%
— Foced Irnorne Sustanabie (USD) O-acc 0.82%
UBS {Lux) Strategy Fund Total Expense Ratio (TER) = Fooed Imoommee Surrtainabde (USDY O-dist 0Ei%
- Fised Income Sustainable (CHF) P-ac: 1oy i Stanade IS AL i
— Fioed Irscoeres Sustainable (CHE) Pkt 1.34% = ieid Surtanable (LSD) A3 a0 5%
= Fiee inceere Sustamable (CHF) Q-oo0 GG T st D) -1 1a2%
— Fiied Incorre Sustainable (CHE} O-dit 481 = viedd Surtanabbe (LISD) UPY hedged] K- 1800 1.05%
T T p— T i Surtainabie 1LISD) A% -rroe 1.56%
- Wikl Bustmnable (CHELP-ace 155% - 11 Srtainable (USD) Pacc 156%
ek Surmnable (CHF Pt Tosw - Yied Surtainabls (LISD) UPY hedged) P-a 1E1%
—visld Sumainable (CHF) O-a0c oogw - d Sustainshie (S0 Podist 1.56%
= Wiekd Sustanable ECHE gt 095% = Yield Surtamable (USD) Panaht 1.96%
Z Balanced Sumanable (CHF) P-aos 17mw oY Surnnsble 1USD) 04 % mdie 0s7%
~ Balanced Sustanable (CHF) P-Codist 1 7ee - Yied Sustainabie (USD) e 0.57%
 Bslancen Sumtanais (CHF) P-gio 17s%s e Surtainble 1USD) Q-dist o057%
PP ——E———— Toe% - Basnoed Sustanable (USD)1-A1-dit 1.09%
— Balanoed Sustamatie (CHE] O-C-dit 1 0E% — Balsnoed Sustarable (S0} 163 500 DET%S
CEataveed Sustenibie [CHE) Ot Toew - Basnced Sustanable (LSO K-1-aoc 1.13%
G Srian e d0HF) e Tmw - Bdsnced Sustanable (LD} P-4 % redist 1.75%
~ Growth Sustan able (OHE ) O-aoc 197% = Balanoed Sustanable (USD) (HK D) P2 % mmdist 1L75%
Eaquity Sustainable (CHF) P-scc T - Basnced Sustanable (USD)ALID bedged) P4% it 1.20%
= Exquity Sustaingbbe (CHF) Q-8 1.24% = Balanoed Sustanable (LSD){CaD h’dﬂ‘!’dl Poit % st 1E81%
— Fased Inceere Sustainable (EUR) M-a0c 167 Ddsnoed Duitanable (USD)GEP hedged) P35 fidit 1.81%
= Balanced Sustanable (USD)RME hedged) Pa%-mdist 1.80%
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LIBS (L) Srategy Fund Total Expense Ratie (TER)
— Balanced Sustanatile (LED) P % -rndist 1.72%
= Balanced Sustanabde [LISD) (AUD hedged) P-6%- mdist 181%
= Balanced Sustansbe (LS0) HUD) P46 % -mdist 1.75%
= Balanced Sustanable (LED) Pacc 1.75%
= Bslanoad Sustanatde [UED) PeCglii 1.74%
= Balanced Sustanable (LIED) Pt 1.75%
= Balanced Sudanabde [LUED) Pmdist 1.76%
— Balanced Sumanable (UED ) (S50 hedged) P-rrdist 1.80%
= BuslanCed Sustanakde (SD) O-0% maist 1.08%
— Balarced Sustanable (LD (AUD hedged) -4 %-maksl 1.13%
= Ealanced Sustanable (USD) (H D) O %moist 1.06%
— Balaryzed Costarale (UED) O-s0c 1.08%
= Balanced SLstanabie (LS50 Q-aist 1.09%
— Bslaned Sustanatie (LUED) O-mdist 1.08%
= Bdaneced Sustainakde (LS0) [5G0 hedged) Q-mdist 1.13%
— 3noaaTh Sustanabie (S0 (-6 1-dist 1.22%
= Growth Sustanable (IS0 1-A3-a00 1.12%
— (ST Sudtasnable (IS0 Poaor 1 00%
= Groanth Sustamable 1IS0) OPY hedged ) P acc 105%
= 3nownTh Surtanablde (LISD) O-saC 1.25%:

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

The TER fior classes of shames whichwere 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:
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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 incdluded in the cost of secunties pur-
chated and sold.

For the financid year endedon 21 lanuary 2024, the fund
incurred transaction costs relating to purchase or sae of
investments in securnities and similar transactions & follows:

Uas (L) Strategy Fund Transacton costs
— Foosd irsadairee Sustanable {CHE) 14 B84 48 CpF
= Yield Sustanakie {CHF) 118 266 35 CHF
— Baanoed Sutanable (CHF) 122 100 58 CHF
= Growwth Sustenable (CHF) 53 790,56 CHF
— Edquaty Sustanabie (CHF) 11 18001 CHF
= Fond Income Sustmnable ELRY 633534 EWR
= "vield Surramnabie (BUR) &0 M2 56 ELR
= Balonoed Sustanabie ELR) A 366 15 ELR
—-Gripeith Sustanabde (BUR) 10 30021 EUR
= Equity Sustanabile EUR) 1643 ELR
— Foad I bceves Seigtamabie (S0 1063431 USD
= ¥idld Sustainable (LGD) 63 203 90 USD
— Balanoed Sudtanable (LISD) B0 52254 USD
= Growth Sustanable (LD} 13 14167 LED

Mot dl transaction costs are separately ide ntifiable. For fiwed
incorme imestrrents, forwand curmency contracts and other
derivative contracts, tramsaction costs will be includedin the
purc haze 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 aband i in default (hende ot paying a coupon
prncipd & specifiedin 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 where no

Tﬂm “"::E:";:Kﬂ w"m“";m pricing quotes exists. These securities have been fully writ-
- ik ten off by the fund They are monitoned by the management
='¥ield Sustanable (0HF) 5555%  company that will allocate any return that might still arise (e
- Baslanced Sutansie (CHF) SEE%  dividend) to the subfunik. They are not shown within the pan-
= Growth Sustamabie ([CHF) &400%  folio but separately in this note
— Exgurty Sumamabie (1) 45 00%
= Fomd Inceme Suranable GUR) s735%  UBS (Lux) Strategy Fund — Yield Sustainable (EUR)
— iedd Sustanable (ERY 52 79%

sha Eurreney Hirrib
L L ool lms:armcmmmm EUR 132:;
— 3ot Sustanable [EUR) 02T
~ Equity Sistainable [EUR) E7.72% .
e e ey ey UES {Lii) Strategy Fund — Balanced Sustainable (EUR)
=itk Sustanable (USDh g 43%  Share Currency Murnber
e pp——— Sraewm RIS BK RESCL CPOOM BURD16° EUR 17 035,00
= Giowith Sustanable (LSD) £5 4%
UBS fLug} Strategy Furd - Arnual report and audited financial statements as of 21 lanuary 2024 128
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UBS (Lux) Strateqy Fund — Growth Sustaingbie (EUR)
Share Currengy Mumber

IRISH B RESOL OF QO BURD 16* ELE 18 91400

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

Share Currendy Mumber
IRISH 81 AESCIL P QO0A BURD 16 ELF 10 445 00
* in Bquidation

MNote 13 — Subsequent event

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

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 |aw aoplies. How-
EVer, in metlers concermng the clams of investors fram other
countries, the Management Company and'or the depositary
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 only this version was audted from
the guditor. However, in the case of units sold to investors
fram the other counthes in which Fund urets can be Baught
and sotd, the Management Comgany and the Depositary may
recognize approved translations (Le. approved by the Man-
agement Company and the Depositary) into the Ianguages
concerned a5 binding upon themselves and the Fund.

LIBS (Lux} Stratedgy Fund = Annua report and audited financial statements as of 31 lanuary 2024
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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
fisk that an OTC counterparty may not meet (or cannat meet) its obiigations under a specific or multiple comtracts. Counterparty
risk can be reduced by depcsiting a securnity. 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 counterpaty, 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 fufil
its obligations im the frarmework of the OTC transaction, in spite of any secunty that had previously been made avalabie to cover

any such coligation.

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

such activities and in the modus spedified by them. Collateral is received in relation to securities lent, Collateral is composed of
high: gquality securities in an amaount typically at least equal to the market value of the securities loaned

UBS Europe SE, Luxerriboung Branch acts ac securities lending agent.

QTC-Derivatives*®

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

Subfund Unrealized gain Collateral
COUNErparTy Ness) received
UES fLunc) Strategy Fund - Axed Income Sustainable [CHF)

Bardays 645 817,90 CHF 0.00 CHF
Soldrran Sathi -TBO7.37 CHF 000 CHE
Shate Street 2 436 86 CHF 0.00 CHF
L85 &G 45 B4% T3 CHE 0.00 CHE
Westpas Banlaing Comp =17 959,78 CHF 0.00 CHF
UES Luoc) Strategy Fund = Yield Sustainable (CHF)

Bank of Armenca M 755 93 CHF 0.0 CHF
Bardays -4 BS54 T8 M CHF 000 CHF
CRibank 117 995.12 CHF 0.00 CHF
Goddrman Sachd -57 587.24 CHF 0.00 CHF
HEBC -61 872 16 CHF 000 CHE
Mdergan Staniey 1124.05 CHF 0.00 CHF
Nomura Infternatona 55 S17 45 CHE 0.00 CHF
State Sireet -3 B68.63 CHF 0.00 CHF
g5 AG 55 QIS 41 CHF 0.00 CHE
WES fLux) Strategy Fund - Balanced Sustainable (CHR

Bank of Arrnica 25 926,00 CHE 0.00 CHE
Barciays -4 633 228 .88 CHF 0.00 CHF
Citibark 13043 72 OHF 0.00 CHE
Goldman Sachs <62 150,00 CHF 0.00 CHF
HEEC -8 05 58 CHF 0,00 CHE
Mdcrgan Stankey 110836 CHF 0.00 CHF
Iormura Internasond 5282118 CHE 0.00 CHE
Fhate Street 19 209,13 CHF 0.0 CHF
LS &g -85 801,52 CHF 0.0 CHE

'mmvmmmﬁﬁndw are mof indud el in thes tabile &t they e guarantesd by & deaing houte in e eent of & counberparty defadlt he

deanng bouse azumes the ik of koo

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

Eorclays 1 533541 73 CHF 000 CHF
Ak B1 138 32 CHF 0.00 CHF
Goldrman Sachs 33 581,98 CHF Q.00 CHF
HSBC 53 377 43 CHF 0.00 CHF
Morgen Stanley 459,17 CHF 0.00 CHF
Srate Siesr -8 AT 95 CHF 0.00 CHF
LIS AT 123 313,38 CHF 0.00 CHE
Wetipad Banling Comp <24 054 I8 CHF .00 CHF
UES {Lux) Strategy Fund - Equity Sustainable (CHF)

Barclays 019 89514 CHF 0.00 CHF
itk 47 00 B8 S 000 SuE
Gldrman Sachs «16 256 .47 CHF 0.00 CHF
HEBC -46 249 56 CHF 0.00 CHE
hdergan Stankey I 30 CHF .00 CHF
Srati Sirea] T4 11 CHF 000 CHE
LB AG «31628.39 CHF 0.00 CHF
wWesrtpas Banlang Comp -14 781 80 CiiF G080 S
UES fLux) Strategy Fund - Axed Income Sustalnable (EUR)

Canadian Imgendl Bank -6 32087 ELR 0.00 EUR
1P Wargan 15,96 B 000 EUR
Mdesgan ey 177.00 BLR 0.00 EUR
ke Street 41503 ELR Q.00 EUR
LBSAG 200 783 30 ELR 0.00 EUR
UES {Lux) Strategy Fund — Yield Sustainable (EUR)

Canadian Imgenal Bang -58 070.04 BLR .00 BUR
Citibank 19 70020 ELR 000 EUR
JPRAorgan 289851 BR .00 EUR
Morgen Staniey 4001375 BLR 0.00 EUR
State Strest 4% 155.64 ELR 0.00 EUR
LB AS -1 601545 591 ELR 0,00 EUR
LIS fLux) I-'II'I'EIE! Fund - Balanoed Justainable (ELR)

Canadian Irmperial Bani 4T 393.05 BLA 0.00 EUR
Zrbdanis -17 363 .47 BLR 0.00 BUR
JB Migrgan 454 35 BLR 0.00 EUR
Morgan Staniey 59951 68 BLR 0.00 BUR
SrtE Diresy -5l g Bul .00 Buw
LE5 AG 1 384 937.30 BR 0.00 EUR
UES fLuxh Strategy Fund - Growth Sustainable (EUR)

Canadian Impenal Bank 11 649 76 EBLR 0.00 EUR
Citibank -BE1 S6 EL® 0.00 B
FP Agrgan 1604591 LR .00 BUR
Riorgan Stanbey 19 T8 50 EL® .00 BUw
Starte Street 20 BOE 58 B 000 BLR
LES AG -330 801 81 BLR .00 EUR
UES {Lux) Strategy Fund — Equity Sustalnable (ELR)

Canadian Irgensl Band: 601018 BLR .80 EUR
Cribank 1052 44 EBLR 0.00 BUR
P BAorgan 120923 EUR 0.00 EUR
Morgan Snkey 14 201 89 ELA 000 BUR
Srgte Sireat 4391259 BR .00 EUR
L85 AG 154 365 14 ELA 0.00 EUR
LBS (Lux} Strategy Fund = Annual report and sudited firnancial statements s of 31 lanuary 2024 13
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Subfund Unrealized gain Cellateral
Counterparty (Toss) received
UBS (Lux) Strategy Fund — Fixed Income Sustainable [USD)
Bardays & 65000 LS G300 LEDh
Canadlian mpenial Bank 14 435 74 LED 090 LD
Srate Street -1 055.68 USD 000 LsD
LES AG 168 095 04 USD Qo0 LD
LIS [Lue) Strategy Fund - Yield Sustsinable (LSD)
Barday: -1 165 245 60 LD 0.00 USD
Zanachan impenal Bank =162 131.05 USD 000 LS
Catinank 2361 14 LD 000 LD
oldman Sadhs 667.83 USD Q00 Ul
Nborgan Sasnlbey 2956 28 LISD 0.00 LD
et Street 205 35969 LD 000 sk
Lasad B4 454 35 U5D 000 LD
LS (Lux) Strategy Fund - Balaned Sustainable (J50)
Badag 158 35170 USh B60 LED
Zanadian iImpenal Bani =152 857.93 USD D00 LSk
Crntank -180 54 14 LD 0,00 LD
Goldrman Sachs 113077 LSD Q00 LD
Ikt e Shaniey -1530.60 LIS 000 LUSh
e Street 1833521 LD oon Ll
LBE AT 817 53046 USD 000 LD
WeRpac Baniong Cop 250 121.4% LED 0op LED
LB (Lu) Strategy Pund - Growth Sustsinable (WSD)
Barie of amenca 455 20 USD o0 WD
Bardaye -22 38121 UsD 000 LD
Canadian impenal Bank 15 286 83 LD Qo0 LD
Cridank 4 52089 UsD 0.00 U
Galdrnan Sachs FIE 30 LD Q00 LD
Ihorran Staniey TE2 36 USD 000 Ll
State Street 89 068 34 USD 0.00 LD
LS AT 152 38701 L=D D00 Lsh
Securities Lending
Counterparty Exposure from ‘Collateral Ereakdown
Seaurides Lending &5 of (webght in %)
31 Janwary 224" as of 31 January 2034
Market value of Collateral
LS [Lux) Strategy Fund secuniges bent {LEBS Switzerdand Sy Equitics BEonds Cash
=ield Sustsnable [OHF) 511321548 CHF 9719 36 TS CHF 60 05 LRy .00
= Ealanced Sustanakbe (CHF) 16 106 616.58 THF 17172 143.1) CHF 60.05 I8z .00
— Groewdth Sustanable (CHF) FOGEER2 4T CHF 613914 43 CHF G0.08 39492 0.6d
— Exquity Sutainable (CHF) BA5 3085 54 CHF TA20 BYE. A7 CHF &0 08 3992 0.0

* The pridng and edchangs rate information for the Countemarty Equosure o oblamed dirdly frein e secuntes lendng sgent on 31 Jruary 2024 sd hence, 1t
rrightt ditfier frorm e dosing prices and exchange rates uted for the pregaration of the financid saements & of 31 lanuary 2024

UBS QLux} Strategy Fund = Arnusl report ard sudited financial statements a5 of 31 January 2024
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UBS (Lux) Srategy UES (Lar) Strategy UBS (Lux) Strategy UBS fLux) Strategy  UBS (L) Strategy Fund
Fursd - Fixed Inesme Fund - Yield Purel - Balanced Fuirsd ~ Grawth - Equity Sustainabile
Sustainabile (CHF) Sustainable (CHF) Sustainable (A Sustainable (CHF) [CHF
Securities Lending revenues 0 196,57 30 509.77 44 550,82 2284327 19 BE6.17
St s Lending oot
LI5S Swtieriand 803 9058 57 CHF 51832 53 CHF 18 488 38 CHF & T2 68 O £ 585 8E O
LS Europe TE, LLpmboung ;
Eranch 3015 65 CHF 2 050 9% CHF A 495 0 CHF I 264 35 CHF 108863 OF
higt Seunities Lending rvenus 18 11754 CHF 1§ 305, 86 CHF 26 970,49 CHF 13 585 96 OHF 11 93170 OF
UBS (ux) STrategy UBS (L) Suategy UBS (L) Strassgy UES (L) Swategy UES (Lu) Strategy
Fund - Feoed some Fund - Yigkd Fund - Growah  Fund - Fxed Ineamme Furd - Balaneed
Sustainable (EUR) Sustainable (EUR) Sustabnable (EUR) Sustainsble (LUSD) Sustainable (USDY
Securitles Lending revenues 13 589,83 A6D,50 16,27 24 085,12 1 618,93
St-:.m'.n:sr.endnrg Ll i
LIS Switmriand AG 407695 EUR 132 00 ER A E8 LR 7 25 C4 LED 4AEBE B LD
LIS Europe TE. Luosmibolng
Eranch | 35858 EUR 45 00 ELE 169 ELl 3 408 81 LED 161 58 LiED
Pt Seunites Lending revenus £ 15290 ELR 2TE 00 ELR o746 ELIR 1445107 LED 471 36 LIED

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

LIBS QLuo) Strategy Furnd = Arnual réport and sudited financial statements a4 of 21 lanuary 2024
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2025

( )| ( )
136,165,317.64 19,590,104
201,890.88 29,046
135,963,426.76 19,561,058

33,868.6040

22,986.2430

2,796.33 402,308
98,067

2024 10
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13,742,000 22 2,000 327,140 6,871
2025
2021 13,000,000
2022 13,000,000
2023 13,000,000
2024 13,738,000
2025 13,742,000
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2025 469

595,525,827.17
2,364,000,439.39
18,621,220,486.59
2,001,406,565.93
4,739,152,193.96
469 73,463,294,489.36
3,056,931,869.69
203,973,847.43
1,041,942,871,783.8
134,409,061.53
134,747,930,597.64

154/278



2024 10

328

155/278

EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
Ooooooooooooooooooad

23 103

2025 30
163.57
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2024 30
2024 12 31 2023 12 31
2024 12 31 2023 12 31
0.00 0 0.00 0
0.00 0 0.00 0
20,031,006.76 3,276,472 22,494,861.26 3,679,484
20,008,968.09 3,272,867 22,459,045.89 3,673,626
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
20,008,968.09 3,272,867 22,459,045.89 3,673,626
9,290.77 1,520 23,067.47 3,773
0.00 0 0.00 0
0.00 0 0.00 0
9,290.77 1,520 23,067.47 3,773
12,747.90 2,085 12,747.90 2,085
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 2,085 12,747.90 2,085
387,228,673.92 63,338,994 158,597,265.39 25,941,755
0.00 0 0.00 0
249,175,773.24 40,757,681 108,336,736.32 17,720,640
103,242,532.50 16,887,381 74,278,091.26 12,149,667
103,242,532.50 16,887,381 74,278,091.26 12,149,667
0.00 0 0.00 0
,22 82,887,284.95 13,557,873 10,911,071.05 1,784,724
82,887,284.95 13,557,873 10,911,071.05 1,784,724
0.00 0 0.00 0
0.00 0 0.00 0
63,045,955.79 10,312,427 23,147,574.01 3,786,249
210,906.74 34,498 16,173.48 2,645
13 62,835,049.05 10,277,929 23,131,400.53 3,783,603
166,879.80 27,297 151,653.36 24,806
0.00 0 0.00 0
0.00 0 0.00 0
166,879.80 27,297 151,653.36 24,806
137,886,020.88 22,554,016 50,108,875.71 8,196,309
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6,127,826.34 1,002,329 1,441,644.37 235,810

413,387,507.02 67,617,795 182,533,771.02 29,857,049
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2024 12 31 2023 12 31
138,548,803.37 22,662,428 69,079,437.44 11,299,324

10 13,742,000.00 2,247,779 13,738,000.00 2,247,125
11 92,553,616.17 15,138,995 22,636,000.00 3,702,571
0.00 0 0.00 0

12 8,491,175.00 1,388,901 8,668,625.00 1,417,927
1,373,800.00 224,712 1,300,000.00 212,641

0.00 0 0.00 0

0.00 0 0.00 0

7,117,375.00 1,164,189 7,368,625.00 1,205,286
150,000.00 24,536 150,000.00 24,536
6,967,375.00 1,139,654 7,218,625.00 1,180,750
214,262.44 35,047 24,133.30 3,947
23,547,749.76 3,851,705 24,012,679.14 3,927,754

0.00 0 0.00 0

0.00 0 0.00 0

43,124,292.43 7,053,841 21,183,815.51 3,465,037

0.00 0 0.00 0

13 40,723,896.54 6,661,208 21,183,815.51 3,465,037
14 2,400,395.89 392,633 0.00 0
231,714,411.22 37,901,526 92,270,518.07 15,092,689

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

15,22  189,184,001.74 30,944,842 69,684,494.73 11,398,293
189,184,091.74 30,944,842 69,684,494.73 11,398,293

0.00 0 0.00 0

16 42,530,319.48 6,956,684 22,586,023.34 3,694,396
2,403,273.85 393,104 1,415,943.20 231,606
984,563.45 161,045 591,480.08 96,748
39,142,482.18 6,402,536 20,578,600.06 3,366,042
39,142,482.18 6,402,536 20,578,600.06 3,366,042

0.00 0 0.00 0

0.00 0 0.00 0

413,387,507.02 67,617,795  182,533,771.02 29,857,049
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2023 12 31
2024 2023
2024 12 31 2023 12 31
815,396,455.95 133,374,398 786,338,511.80 128,621,390
22,415,125.62 3,666,442 8,658,578.57 1,416,284
744,343,056.30 121,752,194 720,501,724.99 117,852,467
0.00 0 0.00 0
744,343,056.30 121,752,194 720,501,724.99 117,852,467
23,119,728.13 3,781,694 17,496,587.50 2,861,917
19,588,891.81 3,204,155 14,985,495.20 2,451,177
2,847,954.33 465,840 2,240,347.58 366,454
1,987,164.09 325,040 1,545,672.85 252,826
860,790.24 140,799 694,674.73 113,628
682,881.99 111,699 270,744.72 44,286
2,463,854.50 403,013 2,070,898.85 338,737
2,463,854.50 403,013 2,070,898.85 338,737
0.00 0 0.00 0
37,769,267.85 6,177,919 25,118,851.15 4,108,690
1,749,243.73 286,124 1,565,365.16 256,047
1,174,744.82 192,153 1,175,599.77 192,293
574,498.91 93,971 389,765.39 63,754
23,877.87 3,906 2,466.51 403
0.00 0 0.01 0
23,877.87 3,906 2,466.50 403
8,293,290.89 1,356,534 7,359,247.39 1,203,752
23,547,749.76 3,851,705 24,012,679.14 3,927,754
0.00 0 0.00 0
23,547,749.76 3,851,705 24,012,679.14 3,927,754
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2024 10
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6,990

2016

2024 12 31
2010 12 17
2013
2018 12 19
2022 10 26
28
2021
2024
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2010
12
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2023
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10
2024 12 31 2023 12 31
24,500,777.39 0.00
0.00 24,500,777.39
0.00 0.00
24,500,777.39 24,500,777.39
(2,041,731.50) 0.00
(2,450,077.80) (2,041,731.50)
(4,491,809.30) (2,041,731.50)
20,008,968.09 22,459,045.89
2024 0.00 0.00 0.00
5,803.15 46,431.67 52,234.82
0.00 0.00 0.00
2024 12 31 5,803.15 46,431.67 52,234.82
2024 5,803.15 23,364.20 29,167.35
0.00 13,776.70 13,776.70

0.00 0.00 0.00
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2024 12 31 5,803.15 37,140.90 42,944 .05
2024 12 31 0.00 9,290.77 9,290.77
2023 12 31 0.00 23,067.47 23,067.47
28 36
103,242,532.50 2023 74,278,091.26 10
2024 12 31 82,887,284.95 2023 10,911,071.05
2024 10

71,855,513.47

2024 12 31

22

2023 12 31
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137,886,020.88 99,454,844 .94
2023 33,226,735.33

2024 12 31 2023 12 31
7,269,639.07 3,652,986.98
143,437.26 0.00
92,041,768.61 29,573,748.35
38,431,175.94 16,882,140.38
137,886,020.88 50,108,875.71
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
2024 10 2,000.00 4,000.00
2024 12 31 13,742,000.00
2,000.00 6,871
11
2024 12 31 92,553,616.17 2023 22,636,000.00
2024 10

69.9
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12
2024 24
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
2025 (1,300,000.00) 190,129.14 (12,679.14) (1,122,550.00)
73,800.00 1,048,750.00 1,122,550.00
(24,000,000.00) (24,000,000.00)
69,917,616.17 69,917,616.17
4,000.00 4,000.00
23,547,749.76  23,547,749.76
2024 12 31 13,742,000.00  92,553,616.17  1,373,800.00 7,117,375.00 214,262.44 23,547,749.76 138,548,803.37
1915 10
10
2015 11 19 47
2015
2024 24 2023 1,048,750.00
2024 12 31 2019 1,300,000.00
6,967,375.00
2020 1,103,000.00
2021 1,456,000.00
2022 1,964,625.00
2023 1,395,000.00
2024 1,048,750.00
6,967,375.00
13
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2024 10 2022 2023 2024 2024 30
2024 12 31 62,835,049.05 2023 2024
2023 2022 2023
23,131,400.53
40,723,896.54 2023 2024
2023 2022 2023
21,183,815.51
2023 12 31 21,183,815.51 21,183,815.51
(13,495, 308.79) (13,495,308.79)
2024 8,293,290.89 8,293,290.89
24,339,153.92 402,945.00  24,742,098.92
2024 12 31 40,320,951.54 402,945.00  40,723,896.54
2023 12 31 23,131,400.53 23,131,400.53
46,723,599.66 46,723,599. 66
(13,261,218.76) (13,261,218.76)
2024 6,241,267.62 6,241,267.62
2024 12 31 62,835,049.05 62,835,049.05
2023 12 22
2024 12 20

2024

12 31

15
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2026 12 31
2024 12 31
2024 12 31
14
15
2024 12 31 189,184,091.74
71,791,010.61
22
16

2024 2023
483,563.32 136,932.83
1,919,710.53 1,279,010.37
2,403,273.85 1,415,943.20
984,563.45 591,480.08
7,389,030.77 3,015,990.51
2,152,829.52 614,294.10
3,040,558.97 841,493.68
864,659.05 3,577,064.26
23,149,649.08 10,407,915.96
2,545,754.79 2,121,841.55
39,142,482.18 20,578,600.06

42,530,319.48 22,586,023.34
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815,396,455.95

2023
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786,338,511.80

usb

EUR

Lux

Lux

Lux

Lux

x/*

x/*

x/*

x/*

Lux

Lux

Lux

Lux

Lux

Lux

Lux

x/*

x/*
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Lux Lux X

Lux Lux X
x/*
Lux
Lux Lux

Lux Lux X

Lux

Lux
Lux

Lux

Lux X

13
14

Lux
Lux
Lux
Lux I
Lux

Lux

18

22,415,125.62

11,713,395.79 22
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11,679,108.41

22
2024 2023
11,679,108.41 0.00
18,114,210.16 18,099,092.08
2,570,265.76 2,177,788.48
5,405,683.52 4,841,970.59
37,769,267.85 25,118,851.15
19
744,343,056.30 2023 720,501,724.99
20
109 2023 100 2024
129 54 75 2023 12 31 43
57 123 2023 12 31
95
860,790.24 2023 694,674.73
21
2024 12 31 11 2023 10
2024 4,267,196.50 2023

2,614,221.17
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2024 10

2024 10
18
71,855,513.47
23,761,082.12

2024 10
18
71,791,010.61
48,058,241.36

23
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11,713,395.79
2024 12 31
48,094,431.36

11,679,108.41
2024 12 31 15

23,761,082.12

2025 31
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Balance Sheet — Assets

Motes
A, Subscribed capital unpaid

B. Formation expanses

C. Fixed assets
I Intangible amets
1. Costs of develaprment
2. Concemions, patents, icences, trade marks and similar
rights and auets, i they were
&) acquared for valuable consideration snd need not be shown under C1.3
b} created by the undertaking itself
3. Goodwill, 1o the extent that it was scquired for valusble onaider ation E
I Tangible assets 4
1. Land and buildings
2. Manvt and machinery
3. Other fixtures and fittings, tool and equipment
N Financia asiets =]
1 Shares in affiiated undertakings
2 Loans to affilated undertakings
3 Participating interests
4 Loans to undertakings with which the undertaking & linked by virtue
of partidpating interess
5 Irwvestments held as fioed azets
6. Other loans

D, Currart assnis
I Stacks
¥ Debtors
1. Trade debtors &
a) becoming due and payable within one year
b} becoming due and payshle after more than one year
2. Amounts owed by atflisted undertakings 722
&) beoorming due and pavable within one year
b} becoming due and payeble after more than one year
3. Amounts owed by undertakings with which the undertaking
islinked by vriue of participating interegs
4 Other debtor
a) becoming due and payable within one year

b} becoming due and payable afrer more than one year 13
0 Irvistments B
1. Shaees in affifated undertakings
2 Oweshares
3. Other investments
. Cashi at bank and inhand 9

E. Prapaymuents

TOTAL ASSETS

Ooooooooooooooooooad

22024 31922033

0.00 0.o0

0.00 0.on
20,031,006.76 22.494.B61.26
20.00BSE800 22453045 ED
00D 00D

0.00 o.oD

0.on oo

0.00 0.00

20.00B 26800 22459045 80
8.28077 23,067 47

0,00 0.00

0.00 o.nD

928077 23,067 47
1274730 12.747 20
oon oo

000 0.00

.00 000

0.o0 0.00

o.on o.on
1274760 12,747.80

387,228,67392 158,597.265.39
a.on o.on

2451475, 77324 108.336.736.32
103,242 53250 7427808126
103,242 53250 7427800125
0.00 o.op

832,887 26495 1051.07.05

B2 BET 2B495 1091107105
o.on oo

o.oo ooo

63,045 895579 2314757401
210,206 74 16,173 48
82 83504905 2313140053
16687380 151,652 36
oon oo

o.oo oooo
16687980 151,653 36

137.886,02088 S0108875. 7

6,127 B26.34  1.441.644.37

413,387, 507.02 182,533.771.02

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

1721278
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Balance Sheet — Capital and Liabilities

173/278

Metes 31.12.2024 311232023
A, Capital and resarves 138,548, 80337 65,079,437.44
| Subscribed capital 10 13.742 00000 13.738.000 00
I. Share premium account 1" 92,553 61617 2263500000
0. Revaluation reserve 000 0.00
M. Rewsnes 12 8491 17500 E.668 62500
1. Legal reserve 1,373, 80000 1.200.000.00
2 Reswerve for owe dhares 000 0.o0
3. Reserves provided for by the articles of azocstion .00 oo
4. Other reserves, induding the fair value reserve 744737500 1368, 62500
a} other available reserves 15000000 150, 000.00
b} other non available reserves 6,967 37500 121862500
V. Prafit or foss Brought forwesd 214,262 44 24,133.30
Vi Prafit o los for the financal year 23 547 74976 2401267014
Wi Internm dividends 200 oop
Vil Capital irnestrnent subsidies o.oo ooo
B. Provisions 43.,124.25243 211838155
1. Prosisions for perdons and similar ohigations o.0o0 o.oo
2. Provagans for tanation 13 40,733 E96 54 21183815351
3. Other provisons 14 2,400.39589 o.oo
C. Craditors 231,.714,411.22  92,270,518.07
1. Debenture loans Q.00 0.00
2. Amounts owed to oredit institutions o.00 0,00
3. Payments 000 o.oo
4 Trade credmars o.oo ooo
5 Bifs of eachange poyabie ooo o.oo
6. Armounts owed 10 affilated undertakings 15,22 189184091 74 GO6EE4.404 73
a} becoming due and pavable within one year 18218409174 69684453473
b} becoming due and payable after more than one year 000 nle'i]
8_Other creditors 168 42 53031948 22586023 34
&) Tax sutharn ey 2403 27385 141594320
b} Sacial wecurity authonities o84 563 45 591 480 08
€] Other eréditors 39142 48218 2057860006
i} becoming due and payable within one year 39142, 48218 2057850006
ii} bemxming due and payable after mare than one year alxli] nle's]
D. Deferred income 0.00 o.o0
TOTAL CAPITAL RESERVES AND LIABILITIES 413,387.507.02 182,533.771.02
The accompanying notes are integral part of the audited financial statements.
Page 12 of 27
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Profit and Loss Accounts

MO1ES 1.1.2024 102023

Euro 31,12, 2024 -31.12. 2023

1. Netturnowver 17 B15,306,455.59% 786,338.511.80

4. Other operating income 18,22 2241513562 BESESIBST

5. Raw materals and consumables and other extemal expen e 19 Ta4,343,056.30 T20,501,724.99

a) Rew materials and conasmabes 006 oog

by Crher external expenses Fa4a, 343, 05630 120,501 724 99

B Staff cots 20 23,115, 72813 17,496,587 .50

at wwagks and salargd 19.588,891.81 14,985,495 20

b Socm secumy costs ZA4AT 088 37 224034758

i} relating 1o pensons 1,987,162 b 1,545,672 .85

u}  oiher social security costs 850, 78024 b694,674.73

ch  Orther gatf cosls 58288159 2r0raa.72

7. Value adjustments 34 4463,854.50 20708498 8%

at  morespect of formaton egein g and of Ltangible and imangible feed aisets TA63 658 50 2. 0r0a%3.a8%

Bl | e of currenl awels 0LoG o.00

B Other operating expenies 18, 22 3T 765,267 8BS 25,1 1E851.15

11. Other Interest recelvable and similar inceme 1,749,243.73 1,565,365.16

al derived from affillated underakngs §.174, T8 82 1,175,548 77

b} other inleret and amilar rceme Lr44989 389,765 39

14, Interest payable and similar expentes 23,B7TRT LABES1

a) conceming affikated undertakings .00 [ ]

bY  othes nleresl ard Smular expEnses 23,8714y 246650

15. Tax on profit or loss 13 B.293,250.8% 7.355,247.39

16. Profit or loss atter taxation 23,547 745 6 24,012,619.14

17. Other taxes net shown under above items 0.00 000

18. Profit or loss for the financial year 23547 749,76 2401267914
The accompanying notes are integral part of the audited financial statements.

Page 13 of 27
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Notes to the financial statements

Note 1 -General

UBS Fund Management {Luxembourg) 5.A., hereinafter referred o as” UBS FML”, was created on 1
July 2010 in the legal form of a Société Anonyme {public limited company) according to Luxembourg
law for an unlimited period. Registered in Luxembourg, UBS FML began operating on 1 August 2010,
UBS FML was onginglly a fully owned subsidiary of UBS AG, a bank incorporated in Switzerland.

The location of the registered Office of USB FML is 334, avenue lohn F. Kennedy, L- 1855 Luxembourg.

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

Since 30 October 2013, the purpose of UBS FML is extended to perform management services as
foreseen in article 5 of Chapter 2 of the law dated 12 July 2013, relating to alternative investment
funds. The allowed activities are portfolic management, administration and distribution. Since 19
December 2018, UBS FML is also licensed for discreticnary portfolio mandates. Since 26 October 2022,
LBS FML's license has been extended 10 MIFID Investment Advisor/RTO services.

Since 28 April 2016, UBS FML s & fully owned subsidiary of the USS Asset Management &G, Zurich
{Switzerland) and is incorporated in the UBS Group's consolidated accounts. A copy of the
consolidated annual accounts for the UBS Group AG is available at UBS Group AG, CH-8098 Zurich,
Switzerland,

UBS FML established a Branch in Austria {1 July 2021), a Branch in the Metherlands {1 March 2023}, 2
Branch in Sweden (1 July 2024), 2 Branch in Spain {1 August 2024). UBS FML's financial statements
include the operations of Austria, Metherlands, Sweden, Spain Branches. The necessary adjustments
have been made to adapt the Branches operations into the accounting principles applicable in
Luxembourg.

On 1 October 2024, an extraordinary general meeting of shareholders of UBS FML and Credit Suisse
Fund Management 5.4, [ CSFM™), respectively, approved the draft common terms of merger agreed
between the two entities. This resulted in the merger by absorption of CSFM into UBS FML with effect
on that date. On the samie day the sole shareholder of UBS FML decided to change the name into UBS
Asset Management (Europe) 5.4, hereinafter referred to as the” Company.

At the merger date, assets and liabilities of CSFM were contributed in kind with the issuance of {(2)
two new shares of the Company and a merger premium of EUR 6§9.9 million recorded as share
premium {Note 11).

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 Luxermboung

In particular, the following accounting policies have been used:
c . f fored

The Company maintains its accounts in Eurg (EUR) and the financal statements have been drawn up
using this currency.

Page 14 of 27
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Assets and liabilities in other currencies - apart from tangible and intangible assets - have been
corwerted into the balance sheet currency according to the closing rate at the balance sheet date,

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

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

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

i 1 i
Tangible and intangible assets have been valued at their initial purchase price, minus accumulated
depreciation. Depreciation is calculated on a linear basis over the standard operational period of use

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

Debtors

Accounts receivables are recorded at neminal value minus any necessary value adjustments.
lnvesiments

Investments are valued at balance sheet date at the lower of cost or market.
Pronwisi for liabiliti r

Prowvisions are recorded for recognizable risks and uncertain liabilities.
Creditars

Creditors are recorded at reimbursement value,

Income

Income is generally recorded on an accrual basis,

Use of estimates

The general accepted accounting principles in Luxembourg requires the Board of Directors to make
estimates that affect the reported amounts of assets and liabilities and the reported amounts in the
profit and loss account duning 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

Intangible assets are being depreciated over 10 years.

21122024 212820243
Purchase cost
COpening balance 24.500,777.39 0.00
Additions 0.00 24,500,777.39
Imipair e it 0.00 0.00
Closing halamce 24, 500,777.39 24,500,777.39
gl reciath

Opening balance -2,041,731.50 0.00
Depreciation -2,450,077.80 -2,041,731.50
Clesing balance -1.491,5809.30 2,041,731.50
MNet book value 20,008,968.09 22,459,045.89

Note 4 -Tangible assets

Furmiture and other . .
: IT Equipnnent Tenal
tangible asaets

AT01.01.2024 0,00 0.00 0.00
Additions 5,803.1% 46,431.67 52,234.82
Disposals 0.00 0.00 0.00
At 31,12.2024 580315 46,431.67 52,434, 82
AT01.01.2024 5,803.15 23,364 20 29,167.35
Adcitions .00 13,776.70 13,776,700
Dispeoaals 0,00 .00 0,00
At 31.12.2024 0,803.15 37, 140.9) 42,944,105
Met book value at 31.12.2024 0.00 9,280,77 9,290.77
Met book value at 31.12.2023 0.00 23,067.47 23,067.47

Tangible assets are depreciated over their useful economic lives, either 28 or 36 months,

Note 5 -Financial assets

The other loans represent the Austrian branch rent guarantee deposit for the offices in Vienna.

1771278
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Note 6 -Trade debtors

Trade debtors amounting to EUR 103,242,532.50 (2023: EUR 74,278.,091.26) represent accrued
management fee and other commission receivables from the UBS sponsared Luxembourg based funds,
including former CSFM funds onboarded at merger date 01 October 2024.

Note 7 - Amounts owed by affiliated undertakings

As of 31 December 2024, amounts owed by affiliated undertakings amounting to EUR BZ,887,284.95
{2023: EUR 10,911,071.05} represent the recoverable of costs for services provided to ather UBS
entities. The balance mainly includes accrued receivable of EUR 71,855,513.47 in relation to the Supply
Chain Finance Funds onboarded as of 1 October 2024 from CSFM (Mote 22 for further details).

Mote 8 - Investments

As of 31 December 2024 and 202 3, the other investments balance represents the valuation of financial
assets held in managed and UBS sponsored undertakings for collective investments for operational
puUrposes,

Note 9 —-Cash at bank and in hand

Cash reserves of EUR 137,886,020.88 include an amount of EUR 99,454,844.94 {2023; EUR
33,226,735 33) placed with entities belonging to the UBS Group.

EUR 21122024 AL12.2023
UBs AG 7,269,639.07 3,652,986.98
LIBS Eurcpe SE 142 437.26 0.00
UBS Europe SE, Luxembourg branch 92,041, 768.61 29,573,748.35
Other banks 38,431,175.94 16,882,140.38
Balance 137,886,020.88 20,108,875.71

Note 10 = Subscribed capital

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

On 30 October 2013, the Extraordinary General Meeting decided the capital increase of EUR
2,000,000.00.

On 1 March 2023, the Extraordinary General Meeting decided 1o increase the capital of EUR
738,000.00 through the issuance of 369 shares with a par value of EUR 2,000.00 each.

On 1 October 2024, the Extraordinary General Meeting deaded to increase the capital of EUR
4,000.00 through the issuance of 2 shares with a par value of EUR 2,000.00 each,

Page 17 of 27
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As of 31 December 2024, the subscribed and completely paid-up capital amounts to EUR
13,742,000.00 divided into 6,871 registered shares with a par value of EUR 2,000.00 each.

Note 11 - Share premium

As of 31 December 2024, the share premium of the Company amounts to EUR 92,553,616.17 (2023;
EUR 22,636,000.00).

On 1 October 2024, assets and liabilities of CSEM were contributed in kind with the issuance of {2)
two new shares of the Company and a merger premium of EUR 9.9 million recorded as share
premium.

Mote 12 - Reserves

The allocation of the result is based on the decision of the sole shareholder as of 24 April 2024:

ELIR Sibsmbed capiial  Share premium Logal resere Crihar rasane Frofi brought Profi for the Total aguty
{oewd frncal yeat
31.12.2023 1373800000 2263600000 130000003 7,368,625.00 213330 24MZ,670.1M __ 60,079.437.4
Allocation of -1, 300, 000.00 180,129.14 -12,679. 4 -1,122,550.00
2023 predin T2.000.00 1,048, 750,00 1,12255000
Drdend pasd 24,000 00000 -24,000,000.00
Share premium EHBITETEAT BA ST EIE.1T
Capital ifphhah 4,000.00 400000
Prof? of the
finoncial year 23,547, T8, 76 23547, 74976
31.12.2024 13, 742.80000 92.553,616.17 1.373.890.09 7.117.375.00 21,262 44 23,547.749.76  138.54B.803.37
Legal reserye

According to the provisions of the Luxembourg law of 10 August 1915 on commercial companies, as
amended, at least 5% of the annual profit must be allocated to the legal reserve until the latier
amounts 1o 10% of the subscribed capital. The legal reserve may not be paid out in the form of
dividends.

Reserve for Net Wealth Tax

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

Page 18 of 27
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The shareholder decided on the General Assembly of 24 Apnl 2024, to allocate EUR 1,048,750.00 to
this special reserve out of the 2023 profit. Considering the release for 2019 EUR 1,300,000.00, the
special reserve amounts to EUR 6,967,375.00 as of 31 December 2024,

Net Wealth Tax Reserve EUR
Special reserve 2020 1,103,000.00
Special reserve 2021 1,456,000.00
Special reserve 2022 1,964,625.00
Special reserve 2023 1,395,000.00
Special reserve 2024 1,048,750.00
Total 6,967,375.00

Note 132 - Taxation

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

On 1 October 2024, the Company abscrbed tax advances and tax provisions of CSFM for the years
2022, 2023 and the financial period 1 January 2024 until 20 September 2024,

As of 31 December 2024, Other debtors {D.4.b) amounting to EUR 82,835,049.05 reflects tax
adwvances for CIT/MBT 2023 and 2024 (2023: EUR 23,131,400.53 for CITABT 2022 and 2023).

On the same date, Provision for taxation (B.2) amounting to EUR 40,723,895.54 reflects open
provisions for CIT/MBT 2023 and 2024 (2023: EUR 21,183,815.51 for CIT/AMBT 2022 and 2023),

CIT/MET NWT TOTAL
TAX Provision as of 31.12.2023 21,183,815.52 21,183,815.52
Tax assessment previous year -13,4495,308.79 -13,495, 308.7%
Tax Expenses 2024 8,263,290.60 8,293,290.89
CSFM Contribution 24,338,153.92 402,245.00 24,742,008.92
Tax Provision as of 31.12.2024 40,320,951.54 402,945.00 40,723, 896. 54
Tax Advances as of 31.12.2023 23,131,400.53 23,131,400,53
CSFM Contribution 46,723,559.66 46,723,599.66
Tax assessment previous year -13,261,218.76 -13,261,218.76
Advance payments 2024 6,241,267 .62 6,241,267 .62
Tax Advance as of 31.12.2024 62.835,049.05 - £2,835,049.05
Page 19 of 27
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All branches of the Company are considered as permanent establishments for tax purposes in their

local countries and follow the tax regulation and tax rates enacted in their respective requlatory
territary.

On 22 December 2023, Luxembourg enacted new global minimum tax rules to align with the
Organization for Economic Co-operation and Development {“OECD ") Base Erosion and Profit Shifting
{"BEPS") Pillar 2 madel rules {"Rillar 2 rules”). The Law, as further amended on 20 December 2024,
includes the implementation of an income inclusion rule {"IR"), undertaxed profits rules {"UTPR"} and
qualified domestic minimum top-up tax {"QDMTT "} The rules impose a minimum 15% effective tax
rate, based on the OECD's Pillar Two Model Rules, applicable in each jurisdiction in which the Group
operates,

For the fiscal year ended 31 December 2024, the Company falls within the scope of the IR and QDMTT.
Based on the analysis performed by the Group, the Company qualifies as a Constituent Entity of the
Group, without 1axing rights towards any low-taxed Constituent Entities of the Group.

Luxembourg has alse adopted the Transitional Country-by-Country Safe Harbor (“T5H™) guidance
applicable for the fiscal years beginning on or before 31 December 2026, The TSH limit the applicable
of the global minimurm tax rules within a jurisdiction should certain criteria be met.

The Group has performed the TSH analysis for year ended 31 December 2024 and the Group qualifies
for the TSH in Luxembourg and the jurisdictions of the Branches, so that ne QDMTT should be incurred,
©n that basis, no current tax expense related to Pillar 2 is incurred by the Company in year ended 31
December 2024,

Note 14 - Other provision

Other provision includes accruals for severance.

Note 15 - Amounts owed to affiliated undertakings

As of 31 December 2024, amounts due to affiliated undertakings amounting to EUR 189,184,091.74
include accruals for the portfolio management and distributions fees for UBS funds as well as total
expenses of EUR 71,791,010.61 in relation to the Supply Chain Finance Funds (Note 22 for further
details),
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Note 16 - Other creditors

This position is composed of the following payables.

2024 2023
Withholding tax on salaries 483, 563.32 136,932.83
VAT 1,919,710.53 1,279,010.37
Total Tax authorities 2403,273.85 1.,415,943.20
Social Security authorities 984,563.45 591,480.08
Salary and bonus provisons 7,389,030.77 3,015,990.51
Professional semvices 2,152,829.52 61429410
Capping fees* 3,040,558.97 #41,493.68
Class action 864,659.05 3,577.064.26
Senvices from delegated funchions 23,149,649.08 10,407,915.96
Others ** 2.545,7%.79 2,121,841 .55
Total Other creditors 39,142,482.18 20.578.600.06
Total Other creditors 42,530,319.48 22,586,023.24

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

==Others reflect additional accruals for outstanding fees due to fund platforms.
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Mote 17 = Net turnover

The net turnover includes also the aggregate all-in fee receved for the managed funds. Such all-in
fees include amounts owed to the delegated functions, mainly central administration, investment
managers and distribution partners. Such amounts to the service providers of the funds are disclosed
in Mote 19, Raw materials and consumables and other external expenses,

For the year ending 31 December 2024, the Company earned gross revenues of EUR 815,396,455.95
{2023: EUR 786,338,511.80) for Management Company services delivered for the following managed
investment schemes:
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Note 18 - Other operating income and expenses

Other operating income amaunting to EUR 22,415,125.62 reflects mainly intergroup cross charges for
services provided to other UBS entities, including EUR EUR 11,713,395.79 as pro-rated recharges in
relation to the Supply Chain Finance Funds (Mote 22 for further details).

Operating expenses amounting to EUR 11,679,108.41 represent pro-rated costs in relation to the
Supply Chain Finance Funds (Note 22 for further details).

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

Related VAT is recorded under Other operating expenses - Other,

EUR EY 2024 By 2023
Supply Chain Finance Funds 11,679,108.41 .00
Group charges 185114,210.16 18,099,092.08
Professional fees 2,570,265.76 2,177,788 43
Other operating expenses - Other 5,405,683.52 4,841,970.59
Total other operating expenses 37,769,267.85 25,118,851.15

Note 19 = Raw materials and consumables and other external expenses

The raw matenals and consumables and other external expenses in the amount of EUR
744,343,056.30 {2023: EUR 720,501,724.99) represent the fee expenses paid to delegated functions
for portfolio management, administration, or distribution,

Note 20 - Staff costs

The Company employed an average of 109 {2023: 100} staff during the business year. As at end of
2024, 129 staff were employed, whereof 54 women and 75 men (31.12.2023: 43 women / 57 men};
6 are citizens of G.D. of Luxembourg, 123 are from abroad {31.12.2023: 5 Luxembourg / 95 non-
Luxembowurg citizen).

The amount of legal pension insurance as a part of social security costs is EUR 860,790.24 {(2023: EUR
694,674.73).

Note 21 - Information concerning the Board of Directors and the Executive Management

The Board of Directors and the Executive Management consisted as at 31 December 2024 of 11
members (2023: 10 members)

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

The Executive Management, branch managers and the independent director received in 2024 a
remuneration amounting to EUR 4,267,196.50 (2023: EUR 2,614,221.17) in respect of their duties.
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Note 22 - Supply chain finance funds

As of 1 October 2024, the Company onboarded CSFM fund structures, including three supply chain
finance funds {"SCFF ) in liquidation. In the context of the liquidation, subsidiaries of UBS AG including
the Company have incurred costs on behalf of the SCFF cavering services performed and still in
progress as of 31 Decemnber 2024. These costs are related reinvoicing to the SCFF are mainly linked to
advisory fees for restructuring and recovery activities, investigations, project management and
operating expenses 1o maintain the platform support the assets still held by the SCFF.

As of 1 October 2024, pro-rated recharges to the SCFF are recognized in “other operating income”
{Mote 18) amounting to EUR 11,713,395.79. As of 31 December 2024, an amount of EUR
71,855,513.47 recorded as part of “amounts owed by affiliated undertakings” {note 7}, represents
invoices to be drawn up of EUR 48,094,431.36 and accruals receivable of EUR 23,761,082.12.

Pro-rated costs incurred by the Company as of 1 October 2024 are recorded in “other operating
expenses” {Mote 18) amounting to EUR 11,679,108.41. As of 31 December 2024, an amount of EUR
71,791,01061 recorded as part of the “amounts owed to affiliated undertakings” (Mote 15,
represents expenses expected to be recharged by subsidiaries of UBS AG of EUR 48,058,241.36 and
accruals payable of EUR 23,761,082 12,

Note 23 - Subsequent events

Michael Kehl terminates his mandate as Director and Chairman of the Company as of 31 January 2025,
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UBS Asset Management Switzerland AG, Zurich
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2.3.
1983
1983 25 1988 30
2002 2003 2007
13 1988 30
2010 2011 2012 2002
2.3.1.
2.3.1.1. 1915
1915
2010
société anonyme
2.3.1.1.1. 1915 420
30,000.00
2.3.1.1.2. 1915 420 15

1915

2.3.1.1.3. 1915 420 17

229/278



EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
Ooooooooooooooooooad

2.3.1.1.4. 1915 420 19 420 23
25
2.3.1.2. 2010
2010
2.3.1.2.1.
2.3.1.2.2.
2.3.1.1.2.
2.3.1.3.
2010 129 130
2010 87
2013 58
2013
2011 61
2010 87

tribunal administratif

2.3.1.3.1. 1972 12 22 fonds d"investissement
1991 21 91 75 05 177 18 697 21 790 22 811
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2.3.1.3.2. 1945 10 17
Institut Monétaire Luxembourgeois

1998 22
2010
2.3.1.3.3. 2010 21
2010 150
2010
2014 11 26
1286 2014

231/278

EDINETOOOO

DO000DOO00oDo00oo00Do00ooOOoo(EL4900)

Ooooooooooooooooooad

93 97

1983 20

1998 12 23

2010 133

159

1286 2014

55 159



EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
Ooooooooooooooooooad

163 2010
163
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1915

2010 154

réviseur d"entreprises agréé
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02 81 21 790 21
790
2010 155
97 136 08 348 15 627
25 871 2002 2010
1915 2010 fonds

d"investissement
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2.5.1.2.
40
2.5.1.3.
2.5.2.
2.5.2.1.
2010 145
1915 1100 14
- - -1
Caisse de Consignation
““Caisse
de Consignation””
11
2.5.2.2.
2010 143
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2.5.2.1.
2.6.
2.6.1.
2.6.1.1. droit d"apport
2002 128 2002 2008 12 19 2010
75
2.6.1.2.
2010 174
0.05
2010 174 0.01
2017 14
2017 1131 2017 1131
2010 175
2010
2010 174 2010 41
2003 14
12
2010 174 2020
18 2020 852 2019 2088
2020 852
0.04
0.01
2010 174
2020 852
2016 23 62 Institut des
Réviseurs d" Entreprises
2010 154 réviseur d* entreprises
agréé réviseur d*

entreprises agréeé
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taxe d"abonnement

Administration de 1" Enregistrement et des Domaines et de la TVA
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2010 175
2010 174 2007 68 46
2017 1131
2019 20 2019 1238
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European long-term investment funds 2015 29
2015 760 2015 760
2024 12 30
824
2.6.2.
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15
2004 22
2004 15
2005 13 2007 13
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2016 30 781

tantiéeme

2023 12 21

2024 11 22 781

sociétés anonymes

2024 12 16

2025

2015 12 18

2014 10 29 2016
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2017 1129
2007 2002 92 2011 61
2014 15 2014 65 2014 65
100,000
648 2012 2013 26
575 2013 2014 65
2009 13
2009 65
2003 41 2009 65 1060 2009
1095 2010 2011 2011 61
3.2.
3.2.1.
3.2.1.1.
2007 fonds commun de placement
2.2.1
2.2.2
2007 2010

2007
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2007
3.2.1.2
2007
3.2.1.3.
2007 1,250,000
24
12
3.2.2
2010
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3.3.
2010 2007
2007
07 309
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3.4.6
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2018 1286 2014
2014 65
2018
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Audit report
To the Unitholders of
UBS (Lux) Strategy Fund

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position of UBS (Lux)
Strategy Fund (the “Fund”) and of each of its sub-funds as at 31 January 2025, 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.
What we have audited
The Fund's financial statements comprise:
the combined statement of net assets for the Fund and the statement of net assets for each of the sub-funds as at 31
January 2025;
the combined statement of operations for the Fund and the statement of operations for each of the sub-funds for the
year then ended;
the combined statement of changes in net assets for the Fund and the statement of changes in net assets for each of
the sub-funds for the year then ended;
the statement of investments in securities and other net assets as at 31 January 2025; and
the notes to the financial statements, which include a summary of significant accounting policies.

Basisfor opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23 July 2016) and
with International Standards on Auditing (ISASs) as adopted for Luxembourg by the “Commission de Surveillance du
Secteur Financier” (CSSF). Our responsibilities under the Law of 23 July 2016 and | SAs 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 believe that the audit evidence we have obtained is sufficient and appropriate to provide abasis for our opinion.

We are independent of the Fund 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. We have fulfilled our other ethical responsibilities under those ethical requirements.

Other information
The Board of Directors of the Management Company is responsible for the other information. The other information
comprises the information stated in the annual report but does not include the financial statements and our audit report

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 identified

above 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
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performed, we conclude that there is amaterial misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Management Company for the financia statements

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

In preparing the financial statements, the Board of Directors of the Management Company is responsible for assessing
the Fund's and each of its sub-funds 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 either intends to liquidate the Fund or close any of its sub-funds or to cease operations, or has no realistic
alternative but to do so.

Responsibilities of the “ Réviseur d entreprises agréé” for the audit of the financia statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as awhole are free
from material misstatement, whether due to fraud or error, and to issue an audit report 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 1SAs 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
agoregate, 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 scepticism throughout the audit. We also:

identify and assess the risks of material misstatement of the financia 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 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;
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conclude on the appropriateness of the Board of Directors of the Management Company’s use of the going concern

basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Fund's or any of its sub-funds ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our audit
report 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 audit report. However,
future events or conditions may cause the Fund or any of its sub-funds to cease to continue as a going concern;
evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of

the audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 22 May 2025
Represented by

Alain Maechling
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Independent auditor's report

To the Shareholders of

UBS Asset Management (Europe) 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 Asset Management (Europe) S.A. (the "Company"), which comprise
the balance sheet as at 31 December 2024, and the profit and loss account for the year then ended, and the notes to the
financia 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 2024, and of the results of its operations for the year then ended in accordance with Luxembourg
legal and regulatory reguirements 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 a basis for our opinion.

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

entreprises agréé" thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report this fact. We have

nothing to report in this regard.

Responsibilities of the Board of Directorsfor the financial statements

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

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

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

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

As part of an audit in accordance with the Law of 23 July 2016 and with | SAs as adopted for Luxembourg by the CSSF,
we exercise professional judgment and maintain professional skepticism throughout the audit. We also:
Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery, intentiona omissions,
misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the Board of Directors.
Conclude on the appropriateness of Board of Directors use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our report of the "réviseur d entreprises agréé" to the related
disclosuresin the financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our report of the "réviseur d entreprises agréé". However,
future events or conditions may cause the Company to cease to continue as a going concern.
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Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and

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

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of

the audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

Report on other legal and regulatory requirements
The management report is consistent with the financial statements and has been prepared in accordance with applicable

legal requirements.

Ernst & Young
Société anonyme
Cabinet de révision agréé

Pierre-Marie Boul

Luxembourg, 6 June 2025
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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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