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S&P/ASX 50 INDEX AS31
AUSTRIAN TRADED ATX INDX ATX
BEL 20 INDEX BEL20
S&P/TSX 60 INDEX SPTSX60
OMX COPENHAGEN 20 INDEX KFX
Euro Stoxx 50 Pr SX5E
OMX HELSINKI 25 INDEX HEX25
CAC 40 INDEX CAC
DAX INDEX DAX
HANG SENG INDEX HSI
NIKKEI 225 NKY
AEX-Index AEX
NZX TOP 10 INDEX NZSE10
OBX STOCK INDEX 0BX
Straits Times Index STI FSSTI
OMX STOCKHOLM 30 INDEX OMX
SWISS MARKET INDEX SMI
SP1 SWISS PERFORMANCE IX SPI
FTSE 100 INDEX UKX
DOW JONES INDUS. AVG INDU
NASDAQ 100 STOCK INDX NDX
S&P 500 INDEX SPX
RUSSELL 1000 INDEX RIY
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2025
603,175,547.18 82.15
119,896,343.24 16.33
723,071,890.42 98.48

112,750.00 0.02

723,184,640.42 98.49

11,054,496.70 1.51
734,239,137.12

( 105,635 ) 100.00

2025

647,888,222.48 78.61
163,368,572.80 19.82
811,256,795.28 98.43
126,280.00 0.02
2.88 0.00
811,383,078.16 98.45
12,784,432.70 1.55

824,167,510.86

( 118,573 ) 100-00

2025

238,688,055.00 76.77
67,671,634.87 21.77
306,359,689.87 98.54
49,610.00 0.02
306,409,299.87 98.56
4,487,637.89 1.44

310,896,937.76
( 44,729 ) 100-00
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2025

1,000

UBS (LUX) BD SICAV-USD
INVESTMENT GRADE CORPORATE
(USD) U-X-ACC

10.28

11,705.

05

120,269,351.

12,892.

36

132,468,999.

18.

04

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

10,511.

94,944,301.

10,632.

24

96,030,397.

13.

08

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

9,842.

72,748,743.

11,061.

09

81,752,516.

11.

13

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

2,882.73

15.

91

45,866,426

18.

87

54,385,546.

.41

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

4,420.02

10.

22

45,171,185.

10.

84

47,914,752,

.53

UBS LUX EQUITY SICAV-GLOBAL
OPPORTUNITY USD-SHS-U-X-ACC-
CAP

12,484.

27,341,523.

14,986.

93

32,821,376.

.47

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

9,493.

31,992,586.

9,498.

32,011,360.

.36

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

2,839.02

10.

49

29,783,688.

11.

16

31,682,589.

.32

UBS (LUX) EQUITY FUND -
GLOBAL IMPROVERS (USD) U-X-
ACC

10,241.

24,066,683.

11,629.

18

27,328,573.

.72

10

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

12,829.

23,029,023.

12,931.

65

23,212,311.

.16

11

UBS (LUX) EQUITY SICAV -
GLOBAL HIGH DIVIDEND (USD)
1-X-ACC

65.17

284.

14

18,517,437.

337.

86

22,018,336.

.00

12

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

128.68

158.

48

20,393,592.

169.

38

21,796,157.

.97

13

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

186.38

104.

41

19,460,240.

116.

68

21,745,643.

.96

14

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

10,295.

19,756,354.

11,303.

66

21,691,723.

.95

15

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

10,027.

20,296,589.

10,464.

17

21,179,480.

.88

16

NEUBERGER BERMAN GLOBAL HIGH
YIELD ENGAGEMENT FUND-14-
usb

1,537.41

10.

15

15,601,631.

11.

99

18,433,545.

.51

17

FEDERATED HERMES SDG
ENGAGEMENT HIGH-M- USD

7,589.85

.16

16,364,191.

.38

18,057,005.

.46

18

UBS (LUX) KEY SELECTION
SICAV-DIGTL TRANSFR THEMES
USD U-X-ACC

10,006.

99

9,926,932.

10,996.

80

10,908,825.

.49

19

ISHARES MSCI WORLD INFO TECH
SEC ESG UCITS ETF-SHS USD

523.99

13.

40

7,021,040.

13.

88

7,274,602.

.99
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20

UBS (LUX) BOND SICAV-GREEN
SOC SUSTAINABLE BDS (EUR) I-
X-ACC

3.00

109.

01

327,018.

.38

358,148.

67

.05

21

S&P 500 INDEX PUT 5800.00000
20.06.25

2025
20

0.03

17,659.

441,486.

00 4,975.

00

124,375.

.02

22

S&P 500 INDEX CALL
7200.00000 20.06.25

2025
20

0.03

58.

20

1,455.

.00

250.

00

.00

23

S&P 500 INDEX CALL
6400.00000 20.06.25

2025
20

0.03

2,768.

69,220.

00 45.

00

1,125.

.00

24

S&P 500 INDEX PUT 5200.00000
20.06.25

2025
20

0.03

6,470.

161,771.

.00

10,750.

.00

2025

1,000

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

12.14

9,839.

42

119,460,410.

59| 11,061.

09

134,292,693.

16.

29

UBS (LUX) BD SICAV-USD
INVESTMENT GRADE CORPORATE
(USD) U-X-ACC

11,664.

96,766,532.

39| 12,892.

36

106,954,992.

12.

98

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

4,735.12

15.

80

74,811,695.

.87

89,332,849.

10.

84

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

10,548.

73,506,947.

93| 10,632.

24

74,090,768.

.99

UBS LUX EQUITY SICAV-GLOBAL
OPPORTUNITY USD-SHS-U-X-ACC-
CAP

12,201.

43,899,417.

82| 14,986.

93

53,922,974.

.54

UBS (LUX) EQUITY FUND -
GLOBAL IMPROVERS (USD) U-X-
ACC

10,171.

38,833,404.

58| 11,629.

18

44,400,209.

.39

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

211.37

158.

75

33,554,200.

.38

35,802,019.

.34

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

10,312.

32,516,714.

48| 11,303.

66

35,640,439.

.32

UBS (LUX) EQUITY SICAV -
GLOBAL HIGH DIVIDEND (USD)
1-X-ACC

104.62

279.

79

29,270,392.

.86

35,345,561.

.29

10

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

2,824.61

10.

22

28,865,619.

.84

30,619,934.

.72

11

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

12,835.

25,953,233.

62| 12,931.

65

26,147,796.

17

12

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

209.74

104.

00

21,813,315.

.68

24,471,549.

.97

13

NEUBERGER BERMAN GLOBAL HIGH
YIELD ENGAGEMENT FUND-14-
usb

1,763.67

10.

22

18,022,704.

.99

21,146,391.

.57

14

FEDERATED HERMES SDG
ENGAGEMENT HIGH-M- USD

8,491.01

.16

18,308,091.

.38

20,200,969.

.45

15

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

1,733.84

10.

44

18,109,630.

.16

19,349,100.

.35

16

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

2.03

9,136.

18,583,105.

27 9,498.

19,320,803.

.34
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17

UBS (LUX) KEY SELECTION
SICAV-DIGTL TRANSFR THEMES
USD U-X-ACC

.63

10,007.

18

16,301,700.

10,996.

80

17,913,787.

20

17

18

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

.31

10,102.

39

13,254,335.

10,464.

17

13,728,991.

.67

19

ISHARES MSCI WORLD INFO TECH
SEC ESG UCITS ETF-SHS USD

591.

85

13.

41

7,937,578.

13.

88

8,216,813.

.00

20

UBS (LUX) BOND SICAV-GREEN
SOC SUSTAINABLE BDS (EUR) I-
X-ACC

.00

109.

01

327,018.

119.

38

358,148.

.04

21

S&P 500 INDEX PUT 5800.00000
20.06.25

2025
20

.03

17,481.

489,494.

4,975.

139,300.

.02

22

S&P 500 INDEX CALL
7200.00000 20.06.25

2025
20

.03

58.

64

1,642.

10.

00

280.

00

.00

23

ISRACARD LTD NPV

.00

.92

.17

.72

.88

.00

24

S&P 500 INDEX CALL
6400.00000 20.06.25

2025
20

.03

2,779.

77,836.

45.

00

1,260.

.00

25

S&P 500 INDEX PUT 5200.00000
20.06.25

2025
20

.03

6,393.

179,029.

430.

00

12,040.

.00

2025

1,000

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

.36

9,996.

53,563,408.

11,061.

59,265,320.

19.

06

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

2,441.

16.

23

39,643,765.

18.

87

46,070,583.

34

14.

82

UBS LUX EQUITY SICAV-GLOBAL
OPPORTUNITY USD-SHS-U-X-ACC-
CAP

.86

12,805.

23,755,104.

14,986.

27,800,755.

.94

UBS (LUX) EQUITY FUND -
GLOBAL IMPROVERS (USD) U-X-
ACC

.99

10,352.

20,611,842.

11,629.

23,153,697.

.45

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

109.

01

161.

07

17,557,890.

169.

38

18,463,605.

.94

UBS (LUX) EQUITY SICAV -
GLOBAL HIGH DIVIDEND (USD)
1-X-ACC

54.

50

294.

29

16,039,342.

337.

86

18,414,045.

.92

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

.63

10,636.

17,294,709.

11,303.

18,379,751.

.91

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

.44

10,205.

14,731,631.

10,632.

15,347,639.

.94

UBS (LUX) BD SICAV-USD
INVESTMENT GRADE CORPORATE
(USD) U-X-ACC

.97

12,135.

11,729,758.

12,892.

12,461,536.

.01

10

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

.81

12,815.

10,367,426.

12,931.

10,461,704.

.37

11

ROBECO CAPITAL GROWTH FUNDS-
ROBECO GLOBAL SDG ENG-SHS-1-
CAP

87.

11

102.

34

8,914,620.

114.

78

9,998,715.

.22

12

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

867.

83

10.

4

9,036,355.

10.

84

9,407,624.

.03
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13

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

80.

19

108.

45

8,695,991.

116.

68

9,355,681.

10

.01

14

UBS (LUX) KEY SELECTION
SICAV-DIGTL TRANSFR THEMES
USD U-X-ACC

.84

9,949.

8,357,405.

10,996.

9,237,312.

.97

15

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

532.

11

10.

63

5,657,877.

11.

16

5,938,199.

.91

16

FEDERATED HERMES SDG
ENGAGEMENT HIGH-M- USD

1,963.

.19

4,298,140.

.38

4,671,293.

.50

17

NEUBERGER BERMAN GLOBAL HIGH
YIELD ENGAGEMENT FUND-14-
usb

374.

72

10.

68

4,002,973.

11.

99

4,492,880.

.45

18

ISHARES MSCI WORLD INFO TECH
SEC ESG UCITS ETF-SHS USD

221.

94

13.

47

2,990,409.

13.

88

3,081,195.

.99

19

UBS (LUX) BOND SICAV-GREEN
SOC SUSTAINABLE BDS (EUR) I-
X-ACC

.00

109

.01

327,018.

119.

38

358,148.

.12

20

S&P 500 INDEX PUT 5800.00000
20.06.25

2025
20

.01

16,028.

176,308.

4,975.

54,725.

.02

21

S&P 500 INDEX CALL
7200.00000 20.06.25

2025
20

.01

58.

82

647.

00

10.

00

110.

00

.00

22

S&P 500 INDEX CALL
6400.00000 20.06.25

2025
20

.01

2,882.

31,702.

45.

00

495.

00

.00

23

S&P 500 INDEX PUT 5200.00000
20.06.25

2025
20

.01

5,778.

63,558.

430.

00

4,730.

.00

2025

2025
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2025
25 614,299 88,379 2,890.07 415,794
2016 31 ’ ’ U ’
26 3,107.54 447,082
719,2 103,472
2017 31 9,205 03, 10,262
97 3,388.62 487,521
1,061,339 152,695
2018 31 11,006
28 3,300.01 474,772
2019 31 864,089 124,316 10,452
29 3,571.69 513,859
2020 31 829,122 119,286 11,019
30 3,798.32 546,464
788, 4 113,42
2021 31 88,409 3,428 11,566
31 3,842.83 552,868
815,280 117,294
2022 31 11,670
32 3,557.36 511,797
756,851 108,888
2023 31 10,506
33 3,731.98 536,920
691,555 99,494
2024 31 10,418
34 4,044.98 581,951
777,379 111,842
2025 31 10,693
3,862.37 555,679
2024 825,163 118,716
10,531
3,918.92 563,815
817,210 117,572
10,629
3,978.75 572,423
824,193 118,577
10,740
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4,020.73 578,462
828,796 119,239
10,808
3,948.52 568,074
10 798,572 114,891
10,562
4,020.65 578,451
11 808,646 116,340
10,719
3,973.09 571,608
12 775,696 111,599
10,536
4,044.98 581,951
2025 777,379 111,842

10,693

4,034._41 580,431

765,888 110,188
10,630

3,943.26 567,317

718,276 103,338
10,355

3,967.18 570,758

720,241 103,621
10,393

4,061.33 584,304

734,239 105,635
10,604

1991 13
2016
2024 29
2008

65/375
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25
923,699 132,893 2,636.73 379,346
2016 31
26
1,095,001 157,538 2,900.92 417,355
2017 31
27
1,557,067 224,015 3,286.84 472,878
2018 31
28
1,320,434 189,971 3,146.83 452,734
2019 31
29
1,135,189 163,320 3,421.77 492,290
2020 31
30
903,305 129,958 3,715.75 534,585
2021 31
31
875,391 125,943 3,791.48 545,480
2022 31
32
713,813 102,696 3,511.01 505,129
2023 31
33
658,152 94,688 3,721.58 535,424
2024 31
34 4,131.91 594,458
870,074 125,178
2025 31 104,040
3,906.89 562,084
2024 921,654 132,598

101,435

3,959.73 569,686

920,009 132,362
102,209

4,022.80 578,760

934,078 134,386
103,348

4,065.53 584,908

935,675 134,616
104,031

3,995.68 574,858

10 889,983 128,042
101,848
4,089.60 588,371
11 895,177 128,789
103,874
4,037.38 580,858
12 856,562 123,234

102,007
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4,131.91 594,458
2025 870,074 125,178
104,040
4,094.22 589,035
855,980 123,150
102,733
3,960.96 569,863
810,763 116,644
99,039
3,983.01 573,036
807,714 116,206
99,347
4,123.31 593,221
824,168 118,573
102,474
1994
2024 29
(202SELRFERE)
ad weg ] B24,168FxEIL  HEER B24. 168FKEIL
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25
124 17,917 2 . 429,724
2016 31 ,535 ,9 ,986.89 9,
26 3,383.29 486,754
2017 31 130,621 18,792 10,727
97 3,978.13 572,334
2018 31 161,876 23,289 12,426
28 3,745.48 538,862
221,770 31,906
2019 31 11,434
29 4,124.29 593,362
246,4 4
2020 31 6,465 35,459 12,290
30 4,549.76 654,574
2021 31 295,022 42,445 13,358
31 4,728.42 680,278
398,289 57,302
2022 31 13,843
3 4,377.35 629,769
154,190 22,183
2023 31 12,433
33 4,702.11 676,493
142,490 20,500
2024 31 12,631
34 5,361.03 771,291
325,891 46,886
2025 31 13,695
5,019.83 722,203
2024 323,447 46,534
13,197
5,076.70 730,385
327,538 47,123
13,280
5,164.60 743,031
324,726 46,718
13,462
5,221.77 751,256
327,222 47,077
13,562
5,133.05 738,492
10 317,616 45,695
13,273
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5,282.17 759,946
11 329,227 47,366
13,611
5,208.11 749,291
12 317,230 45,640
13,346
5,361.03 771,291
2025 325,891 46,886
13,695
5,275.06 758,923
322,342 46,375
13,429
5,046.85 726,090
300,433 43,223
12,810
5,066.98 728,986
299,805 43,133
12,824
5,309.35 763,856
310,897 44,729
13,404
1991 13
2016
(POPSEEANERE)
SRR S10.897FKHL  HEERE 310.B87FXEIL
ISR P-accE il ) oA (HER i) PaccEinil s
REEbratalon) o foglii 5,309 36%EL 1 OSE0OERTE g 134048
W SRESMERE FL. S8 W NENEMES F, 5
e=2aApacc] Ot — 75385 - A Pace | L DO EXS 204
N e e AB0 AL prers s wnmns s mrm e s mn g mnmmn s s mmnn——— AR
G300 e ssresennnnensnnensnn s o 400 PELOD bssmerams s e 400
B GO0 e nannn s mmnn nnmnnaan - 350 1B OO e s amas s man s s mma 50
4800 e emenannnnnes ¥ =00 14.000 f----- 200
4,200 250 12,000} 260
3500 e 200 F OO0 e P e v e 4 200
2.B00 | ¥ eees 150 B.O00 beesanesns 160
. 100 100 B.O00 1040
1.400F 50 4.000 50
A - Q 200 = &)
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25 3.98
26 7.52 2.62
27 9.05 7.25
28 2.61 5.03
29 8.23 5.42
30 6.35 4.96
31 1.17 0.90
32 7.43 9.97
33 4.91 0.84
34 8.39 2.64
100x
26
10,000 34
100,000
2016
2024 29
25 4.85
26 10.02
27 13.30
28 4.26
29 8.74
30 8.59
31 2.04
32 7.40
33 6.00
34 11.03 4.04
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25 5.92
26 13.27 .27
27 17.58 84
28 5.85 .98
29 10.11 .49
30 10.32 .69
31 3.93 .63
32 7.42 19
33 7.42 .59
34 14.01 .42
’s 34,060.365 45,635.732 172,254.346
) 0) (0)
54,884.074 59,364.155 167,774.265
’ (1,761) 0) (1,801)
104,936 0 104,936
(63,460) 0) (63,460)
82,496.049 47,495.315 202,774.999
27 (1,418.698) 0) (3,219.698)
263,996.053 66,027.455 302,904.598
(191, 296.506) (48,800) (205, 956.506)
11,088.599 68,040.222 145,823.376
’ ©) 0) (3,219.698)
7,645.985 100,439.048 210,111.535
(2,221.598) (48,404.661) (159,773.443)
9,517.397 31,106.855 124,233.918
" (36.581) (635.208) (2,606.054)
13,169.617 16,357.706 206,923.446
(4,293.339) (6,600.359) (157,466.423)
4,627.846 20,133.663 108,728.101
0 (204.071) (400.2560) (2,495.8690)
0 75,481.026 131,442.420

[O©)

(62,669.612)

(94,796.811)

721375
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11,197.2630 13,418.1120 106,507.2520
(927.7560) (155.8520) (3,267.7730)
. 560,865.8280 27,217.9930 665,090.2550
(379,737.6570) | (26,903.9930) | (447,630.4750)
5,083.4030 14,125.8540 97,464.8010
(83.3820) (658.2220) (2,692.9330)
% 741,084.8660 6,662.7770 1,399,512.3440
(916,918.7000) (6,551.7320) | (1,357,997.4430)
1,392.3670 15,513.4940 83,343.6740
(83) (208.7040) (2,567.2290)
3 34,141.4000 15,304.7630 1,418,348.9810
) (5,266.6850) | (1,352,730.7580)
46,468.7260 19,852.2620 109,960. 1380
(10,764.7900) (3,919.7850) (9,412.2340)
. 23,500.2980 503,524.4280 938,324.8510
(18,358.3170) | (472,159.4050) | (898,929.6700)
2016
2024 29
26 40 29
15.017 30 86
’s 90,732.1030 53,364.2840 200,284.6250
) ) )
. 51,453.2880 74,933.3290 176,804.5840
) ) )
. 63,189.5530 46,536.8900 193,457.2470
) ) )
’s 23,114.1980 40,545.2760 176,026.1690
) ) ()
2 10,232.9970 52,568.0120 133,691.1540
) ) )
% 8,860.8380 39,199.2200 103,352.7720
) ) )
o 9,289.3310 17,223.8850 95,418.2180
) ) )
- 3,812.3130 14,287.1790 84,943.3520
) ) )
. 2,432.8810 11,417.9290 75,958.3040
) ) )
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48,780.2780 25,448.2670 99,290.3150
(16,104.7410) (5,245.6270) (10,859.1140)

> 27,634.8680 10,592.6330 17,042.2350
(17,042.2350) (0.0000) (17,042.2350)

’s 16,514.335 9,963.544 40,872.142

) ) )
11,384.566 16,920.359 35,336.349
- 47 ) (47)

17,768.153 0 17,768.153

(12,900) ©0) (12,900)

7,799.139 8,170.182 34,965.306

(624.243) ) (671.243)

°! 59,913.512 1,228.153 76,453.512
(8,339.446) ) (21,239.446)

3,861.462 5,951.378 32,875.390

(514.325) (620.302) (565.266)

28 26,284.158 20,142.112 82,595.558
(21,005.967) (16,960.111) (25,285.302)

2,080.399 6,081.900 28,873.889

©) ) (565.266)

2 3,780 21,531.590 64,843.968
©) (10,063.284) (15,222.018)

4,362.851 11,117.609 22,119.131

(1,809.5380) (1,782.4750) (592.3290)

% 803.588 49,057.370 16,590.186
©) (3,994.2930) (11,227.7250)

12,821.8630 2,921.4570 32,019.5370

(344.4690) ) (936.7980)

3 43,918.4330 5,140.4480 55,368.1710
(39,189.9740) (928.7700) (49,488.9290)

831.9320 5,957.4250 26,894.0440

(243.0450) (219.0070) (960.8360)

% 9,434.7160 6,545.9510 58,256.9360
(9,410.7320) (2,850.9470) (56,048.7140)

574..2900 4,312.9650 23,155.3690

(43.8400) (66.1490) (938.5270)

. 4,260.1040 350 62,167.0400
(4,226.6550) (350.0000) (59,925.3690)
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34

25,715.1270
(9,124.3130)

8,587.6910
(3,040.7830)

40,282.8050
(7,022.0570)

120,409.9960
(102,051.0330)

31,541.2570
(15,923.8770)

151,035.7790
(146,052.5250)
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Lux

Lux
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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
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Lux

ISIN 2025 31 2024 31 2023 31
777,379,381.79  691,554,903.02  756,851,305.07
LU0033043885
109,960.1380 83,343.6740 97,464.8010
4,044.98 3,731.98 3,557.36
4,044.98 3,731.98 3,557.36
LU1410364910

938,324.8510

1,418,348.9810

1,399,512.3440

10,693 10,418 10,506
10,693 10,418 10,506
2024 2025 2023 2024 2022 2023
8.4 4.9 7.4
2.6 0.8 10.0
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Lux

86.34
12.99
99.33

99.33
99.33
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Lux

2025 31
728,043,462.95 104,743,613
44,136,974.43 6,349,987
772,180,437.38 111,093,600
5,057,856.51 727,674
1,446,336.89 208,084
1,878,406.74 270,246
2,165.34 312
780,565,202.86 112,299,916
(87,996.48) (12,660)
(1,259,946.33) (181,268)
(201.12) (29)
(957,537.28) (137,761)
(846,427.22) (121,775)
(6,443.93) (927)
(27,268.71) (3,923)
(880,139.86) (126,626)
(3,185,821.07) (458,344)

777,379,381.79 111,841,572
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Lux

2024 2025 31
432,547.59 62,231
931,264.16 133,981

15 2,165.34 312
171,317.13 24,647

1,537,294.22 221,171

(9,935,911.63) (1,429,480)

(109,420.61) (15,742)

(102,987.91) (14,817)

(4,391.25) (632)

(10,152,711.40) (1,460,671)

(8,615,417.18) (1,239,500)

14,222,330.99 2,046,167
476,021.58 68,485
105,881.03 15,233

3,766,318.48 541,860
(1,634,433.37) (235,146)
16,936,118.71 2,436,599

8,320,701.53 1,197,099
44,724,200.34 6,434,471

(215,562.99) (31,013)
(92,684.10) (13,334)
(1,033,710.97) (148,720)
43,382,242.28 6,241,403

51,702,943.81 7,438,503
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2024 2025 31
691,554,903.02 99,494,004
290,872,812.29 41,847,872

(254,772,460.69) (36,654,114)

36,100,351.60 5,193,758

(1,978,816.64) (284,692)

(8,615,417.18) (1,239,500)

16,936,118.71 2,436,599

43,382,242.28 6,241,403

51,702,943.81 7,438,503

777,379,381.79 111,841,572
2024 2025 31

83,343.6740

46,468.7260

(19,852.2620)

109,960. 1380

1,418,348.9810

23,500.2980

(503,524.4280)

938,324.

8510
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UBS Lux
2025 31
2010 12 17 41
usD FEDERATED HERMES SDG ENGAGEMENT HIGH-M- USD 550 142.00 20 008 187.29 2.57
UsD ISHARES MSCI WORLD INFO TECH SEC ESG UCITS ETF-SHS USD 535 311.00 7 606 073.41 0.98
usD NEUBERGER BERMAN GLOBAL HIGH YIELD ENGAGEMENT FUND-14- USD 649 451.00 19 480 016.31 2.51
uUsD RECORD UCITS ICAV-RECORD EM SUSTAINABLE FINANCE FUND-A-USD 209 063.00 23 537 525.11 3.03
UsD UBS IRL ETF PIC-MSCI ACWI ESG UNIVERSAL UCITS ETF A-DIST 071 268.00 57 850 404.05 7.44
usD UBS IRL ETF PLC-MSCI ACWI SOCIALLY RES UCITS ETF-A-DIST-USD 272 125.00 5 910 555.00 0.76
UsD UBS IRL ETF PLC-MSCI USA SOC RES UCITS ETF AC SHS-A-USD CUM 751 299.00 15 401 629.50 1.98
149 794 390.67  19.27
usD FOCUSED SICAV - WORLD BANK LONG TERM BOND USD U-X-ACC 3 668.00 33 733 862.40 4.34
usD FOCUSED SICAV - WORLD BANK BOND USD U-X-ACC 2 166.00 22 158 439.92 2.85
usD SUSTAINABLE DEVELOPMNT BK BD 1-5 IDX FD-SHS-(USD)U-X-ACC-CAP 047 989.00 33 301 108.62 4.28
usD SUSTNABLE DEVELOPMNT BK BD 5-10 IDX FD-SHS-(USD)U-X-ACC-CAP 820 745.00 50 769 193.89 6.53
usD UBS(LUX)BD SICAV-USD INVES GRA CORPOR SUSTAI(USD)U-X-ACC 11 108.00 140 033 224.16  18.01
EUR UBS(LUX)BOND SICAV-GREEN SOC SUSTAINABLE BDS(EUR)I-X-ACC 3 000.00 323 622.31 0.04
EUR UBS(LUX)BOND SICAV - GREEN SOC SUSTAINABLE BD(EUR)U-X-ACC 10 480.00 100 682 790.16  12.95
usD UBS(LUX)EQUITY FUND-GLBAL SUSTAINABLE IMPRO(USD)U-X-ACC 2 480.00 29 015 479.20 3.73
usD UBS(LUX)EQUITY SICAV - GL HI DIV(USD)-1-X-ACC 68 511.00 22 960 776.54 2.95
UsD UBS(LUX)EQUITY SICAV - GLOBAL OPPORTUNITY(USD)U-X-ACC 1 959.00 28 528 055.04 3.67
usD UBS(LUX)EQUITY SICAV - ACTIVE CLIMATE AWARE(USD) I-X-ACC 135 104.00 23 085 220.48 2.97
UsD UBS(LUX)EQUITY SICAV - LONG TERM THEMES(USD)U-X-ACC 2 031.00 22 591 686.33 2.91
UsD UBS(LUX)EQUITY SICAV - ENGAGE FOR IMPACT(USD)U-X-ACC 8 031.00 85 780 074.72  11.04
usD UBS(LUX)MONEY MARKET FUND - USD U-X-ACC 1 419.00 18 091 270.89 2.33
UsD UBS(LUX)KEY SELECTION SICAV-DIGTL TRANSFR THEMES USD U-X-ACC 1 003.00 11 331 242.05 1.46
622 386 046.71  80.06
772 180 437.38  99.33
2010 12 17 41

772 180 437.38  99.33

772 180 437.38  99.33
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EUR EURO-OAT FUTURE 06.03.25 122.00 147 948.76 0.02
GBP LONG GILT FUTURE 27.03.25 137.00 187 811.43 0.02
usD US ULTRA LONG BOND(CBT)FUTURE 20.03.25 32.00 214 000.00 0.03
usb US 5YR TREASURY NOTE FUTURE 31.03.25 442.00 341 859.15 0.04

87 996.48 0.01

87 996.48 0.01

87 996.48 0.01

JPY 11 466 469 200.00 usD 73 147 585.45 13.2.2025 1 001 588.37 0.13
usD 16 353 087.44 CNY 118 380 000.00 27.2.2025 122 085.32 0.02
usD 13 882 289.42 JPY 2 183 538 084.00 20.2.2025 248 568.94 0.03
usD 5 779 327.89 CAD 8 299 866.16 20.2.2025 44 145.46 0.01
usD 1 350 503.32 AUD 2 182 346.99 20.2.2025 10 808.36 0.00
usD 13 446 915.57 GBP 11 039 565.08 20.2.2025 269 479.08 0.04
usD 819 830.77 NOK 9 348 151.43 20.2.2025 7 098.87 0.00
usD 999 796.45 HKD 7 780 668.91 20.2.2025 706.80 0.00
usD 169 936.95 SGD 232 300.00 20.2.2025 1 595.60 0.00
usD 1 166 198.86 DKK 8 465 000.00 20.2.2025 14 234.11 0.00
usD 201 974.04 NZD 360 000.00 20.2.2025 1 586.76 0.00
usD 1108 273.71 SEK 12 409 461.48 20.2.2025 15 017.65 0.00
usD 130 560 155.23 EUR 127 078 088.53 20.2.2025 1 650 992.60 0.21
usD 7 693 283.80 CHF 7 024 045.04 20.2.2025 57 633.80 0.01
JPY 1 213 210 000.00 CHF 7 049 274.73 20.2.2025 72 434.63 0.01
usD 1 621 424.42 EUR 1 540 000.00 20.2.2025 19 219.27 0.00
usD 1 935 001.40 GBP 1 550 000.00 20.2.2025 9 163.60 0.00
usD 1 765 246.48 JPY 274 231 800.00 13.2.2025 8 103.37 0.00
1 259 946.33 0.16

6 504 193.40 0.84

201.12 0.00

42 894.94 0.00

777 379 381.79 100.00
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2025 31

2024 1 31

2023 1 31

870,074,391.06

658,152,241.72

713,813,450.57

99,290.3150 75,958.3040 84,943.3520
4,131.91 3,721.58 3,511.01
4,131.91 3,721.58 3,517.68

17,042.2350
104,040
104,040
2024 2025 2023 2024 2022 2023
11.0 5.8 -7.2
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Lux

90.03
9.05
99.08

99.08
99.08
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Lux

2025 31
793,010,000.32 114,090,349
69,046,084.28 9,933,660
862,056,084.60 124,024,009
10,474,546.68 1,506,973
1,609,688.86 231,586
57,307.41 8,245
230.04 33
874,197,857.59 125,770,846
(96,231.62) (13,845)
(2,807,679.90) (403,941)
(121.01) an
(21.27) )
(153,566.95) (22,094)
(1,033,283.64) (148, 659)
(8,271.48) (1,190)
(24,290.66) (3,495)
(1,065,845.78) (153,343)
(4,123,466.53) (593,243)

870,074,391.06 125,177,603
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Lux

2024 2025 31
471,282.18 67,803
1,412,117.33 203,161
15 72,602.10 10,445
99,383.22 14,298
2,055,384.83 295,708
(11,672,599.24) (1,679,337)
(111,047.99) (15,976)
(120,653.83) (17,358)
(3,812.61) (549)
(11,908,113.67) (1,713,220)
(9,852,728.84) (1,417,512)
18,802,890.49 2,705,172
503,338.91 72,415
182,532.26 26,261
12,534,238.10 1,803,301
(2,064,801.34) (297,063)
29,958,198.42 4,310,086
20,105,469.58 2,892,574
66,075,934.16 9,506,345
(202,893.53) (29,190)
(101,333.30) (14,579)
(3,262,942.67) (469,440)
62,508,764.66 8,993,136

82,614,234.24 11,885,710
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2024 2025 31
658,152,241.72 94,688,363
329,504,880.62 47,405,867

(191,983,670.16) (27,620,691)
137,521,210.46 19,785,177

(8,213,295.36) (1,181,647)

(9,852,728.84) (1,417,512)

29,958,198.42 4,310,086

62,508,764.66 8,993,136

82,614,234.24 11,885,710

870,074,391.06 125,177,603
2024 2025 31

75,958.3040

48,780.2780

(25,448.2670)

99,290.3150

0.0000

27,634.8680

(10,592.6330)

17,042.2350
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UBS Lux
2025 31
ILS ISRACARD LTD NPV 0.61 2.82 0.00
2.82 0.00
2.82 0.00
2.82 0.00
2010 12 17 41
USsD FEDERATED HERMES SDG ENGAGEMENT HIGH-M- USD 9 295 163.00 21 751 610.94 2.50
UsD ISHARES MSCI WORLD INFO TECH SEC ESG UCITS ETF-SHS USD 610 703.00 8 677 295.72 1.00
USsD NEUBERGER BERMAN GLOBAL HIGH YIELD ENGAGEMENT FUND-14- USD 1 877 768.00 22 176 440.08 2.55
usD RECORD UCITS ICAV-RECORD EM SUSTAINABLE FINANCE FUND-A-USD 235 803.00 26 548 069.40 3.05
UsD UBS IRL ETF PIC-MSCI ACWI ESG UNIVERSAL UCITS ETF A-DIST 5 023 434.00 94 621 402.82  10.88
usD UBS IRL ETF PLC-MSCI ACWI SOCIALLY RES UCITS ETF-A-DIST-USD 439 810.00 9 552 673.20 1.10
UsD UBS IRL ETF PLC-MSCI USA SOC RES UCITS ETF AC SHS-A-USD CUM 841 983.00 17 260 651.50 1.98
200 588 143.66  23.06
UsD FOCUSED SICAV - WORLD BANK LONG TERM BOND USD U-X-ACC 2 274.00 20 913 523.20 2.40
UsD FOCUSED SICAV - WORLD BANK BOND USD U-X-ACC 1 373.00 14 045 954.76 1.61
usD SUSTAINABLE DEVELOPMNT BK BD 1-5 IDX FD-SHS-(USD)U-X-ACC-CAP 1 963 816.00 21 455 868.09 2.47
UsD SUSTNABLE DEVELOPMNT BK BD 5-10 IDX FD-SHS-(USD)U-X-ACC-CAP 2 930 405.00 30 861 267.22 3.55
USsD UBS(LUX)BD SICAV-USD INVES GRA CORPOR SUSTAI(USD)U-X-ACC 9 028.00 113 811 637.35  13.08
EUR UBS(LUX)BOND SICAV-GREEN SOC SUSTAINABLE BDS(EUR)I-X-ACC 3 000.00 323 622.31 0.04
EUR UBS(LUX)BOND SICAV - GREEN SOC SUSTAINABLE BD(EUR)U-X-ACC 8 161.50 78 408 644.27 9.01
USsD UBS(LUX)EQUITY FUND-GLBAL SUSTAINABLE IMPRO(USD)U-X-ACC 4 057.00 47 466 048.03 5.46
UsD UBS(LUX)EQUITY SICAV - GL HI DIV(USD)-1-X-ACC 112 059.00 37 555 453.26 4.32
UsD UBS(LUX)EQUITY SICAV - GLOBAL OPPORTUNITY(USD)U-X-ACC 3 205.00 46 673 004.80 5.36
usD UBS(LUX)EQUITY SICAV - ACTIVE CLIMATE AWARE(USD)I-X-ACC 220 979.00 37 758 681.73 4.34
UsD UBS(LUX)EQUITY SICAV - LONG TERM THEMES(USD)U-X-ACC 3 323.00 36 963 157.89 4.25
UsD UBS(LUX)EQUITY SICAV - ENGAGE FOR IMPACT(USD)U-X-ACC 13 135.00 140 296 511.20  16.12
USsD UBS(LUX)MONEY MARKET FUND - USD U-X-ACC 1 286.00 16 395 612.66 1.88
uUsD UBS(LUX)KEY SELECTION SICAV-DIGTL TRANSFR THEMES USD U-X-ACC 1 641.00 18 538 951.35 2.13
661 467 938.12  76.02
862 056 081.78  99.08
2010 12 17 41

862 056 081.78  99.08

862 056 084.60  99.08
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EUR EURO-OAT FUTURE 06.03.25 137.00 166 286.42 0.02
GBP LONG GILT FUTURE 27.03.25 154.00 211 109.25 0.02
usD US ULTRA LONG BOND(CBT)FUTURE 20.03.25 35.00 234 062.50 0.03
UsD US 5YR TREASURY NOTE FUTURE 31.03.25 485.00 375 116.95 0.04

96 231.62 0.01

96 231.62 0.01

96 231.62 0.01

CAD 12 615 100.00 usD 8 830 866.28 13.2.2025 116 413.46 0.01
AUD 51 423 800.00 usb 32 326 908.50 13.2.2025 250 559.06 0.03
GBP 10 063 300.00 usD 12 650 770.66 13.2.2025 147 150.61 0.02
JPY 1 770 642 600.00 usD 11 289 027.93 13.2.2025 161 025.58 0.02
SGD 36 432 400.00 usb 26 828 735.03 13.2.2025 65 348.96 0.01
CNH 32 453 200.00 usb 4 427 366.45 13.2.2025 25 519.19 0.00
usD 18 582 677.17 CNY 134 520 000.00 27.2.2025 138 730.50 0.03
usD 401 049.14 AUD 651 200.00 13.2.2025 5 146.41 0.00
usb 39 673.82 GBP 32 600.00 13.2.2025 831.58 0.00
usD 32 437.48 CAD 46 700.00 13.2.2025 177.34 0.00
usD 14 406.14 CNH 105 800.00 13.2.2025 110.62 0.00
usD 22 361 606.81 JPY 3 517 245 507.00 20.2.2025 400 395.12 0.05
usb 2 170 214.19 AUD 3 506 959.48 20.2.2025 17 368.68 0.00
usD 22 586 391.59 GBP 18 542 835.24 20.2.2025 452 636.15 0.05
usD 9 715 407.25 CAD 13 952 587.82 20.2.2025 74 211.24 0.01
usD 1 382 554.48 DKK 10 035 444.26 20.2.2025 16 874.85 0.00
usb 1 961 079.27 HKD 15 261 615.05 20.2.2025 1 386.37 0.00
usD 628 393.62 SGD 859 000.00 20.2.2025 5 900.23 0.00
usD 252 467.55 NZD 450 000.00 20.2.2025 1 983.45 0.00
usD 1 363 254.07 NOK 15 544 556.24 20.2.2025 11 804.35 0.00
usb 1 740 375.42 SEK 19 487 173.32 20.2.2025 23 582.94 0.00
usD 125 151 123.80 EUR 121 813 317.10 20.2.2025 1 582 592.93 0.18
usD 12 762 786.97 CHF 11 652 552.13 20.2.2025 95 611.71 0.01
usb 327 951.22 JPY 51 644 000.00 13.2.2025 6 010.34 0.00
usb 782 918.76 AUD 1 266 500.00 13.2.2025 7 079.19 0.00
usD 229 529.02 SGD 313 300.00 13.2.2025 1 746.34 0.00
usD 383 283.33 AUD 611 300.00 13.2.2025 1 975.99 0.00
usb 32 169.46 JPY 4 992 800.00 13.2.2025 117.03 0.00
AUD 1 415 200.00 usD 887 902.14 13.2.2025 5 150.38 0.00
usD 405 125.43 SGD 548 600.00 13.2.2025 153.63 0.00
JPY 46 958 500.00 usD 300 409.81 13.2.2025 3 252.45 0.00
CNH 809 600.00 usb 111 142.27 13.2.2025 57.50 0.00
JPY 1 359 390 000.00 CHF 7 898 643.75 20.2.2025 81 162.29 0.01
usD 2 034 872.44 GBP 1 630 000.00 20.2.2025 9 636.56 0.00
usD 4 758 900.08 EUR 4 520 000.00 20.2.2025 56 323.93 0.01
2 807 679.90 0.32

12 084 235.54 1.39

121.01 0.00

1 161 896.55 0.14

870 074 391.06 100.00
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Lux

ISIN 2025 31 2024 31 2023 31
325,891,423.33  142,489,584.28  154,189,690.10
LU0033040865
40,282.8050 23,155.3690 26,894.0440
5,361.03 4,702.11 4,377.35
5,361.03 4,702.11 4,377.35
LU1410364837
151,035.7790 62,167.0400 58,256.9360
13.695 12,631 12,433
13.695 12,631 12,433
2024 2025 2023 2024 2022 2023
14.0 7.4 7.3
8.4 1.6 10.1
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Lux

94.00
5.03
99.03

99.03
99.03
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Lux

2025 31
296,708,639.57 42,687,472
26,017,078.13 3,743,077
322,725,717.70 46,430,549
4,442 ,615.07 639,159
603,407.94 86,812
156,010.60 22,445
369.93 53
327,928,121.24 47,179,019
(32,603.50) (4,691)
(794,085.45) (114,245)
(359,972.80) (51,789)
(392,501.02) (56,469)
(426,717.76) (61,392)
(3,396.33) (489)
(27,421.05) (3,945)
(457,535.14) (65,826)
(2,036,697.91) (293,020)

325,891,423.33 46,885,999
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Lux

2024 2025 31
158,584.57 22,816
579,000.16 83,301

15 236.90 34
23,635.96 3,401
761,457.59 109,551

(4,382,506.25) (630,511)
(38,595.75) (5,553)
(81,856.75) (11,777)

(127.45) (18)
(4,503,086.20) (647,859)
(3,741,628.61) (538,308)

4,538,988.69 653,024
80,654 .66 11,604
25,784.67 3,710
5,010,463.88 720,855
(537,340.43) (77,307)
9,118,551.47 1,311,886
5,376,922.86 773,578

26,131,177.73 3,759,493
(45,646.50) (6,567)
(32,712.90) (4,706)

(990,016.11) (142,434)

25,062,802.22 3,605,785

30,439,725.08 4,379,363
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2024 2025 31
142,489,584.28 20,499,976
212,029,722.02 30,504,716
(59,067,550.68) (8,498,049)
152,962,171.34 22,006,668
(57.37) ®)
(3,741,628.61) (538,308)
9,118,551.47 1,311,886
25,062,802.22 3,605,785
30,439,725.08 4,379,363
325,891,423.33 46,885,999
2024 2025 31
23,155.3690
25,715.1270
(8,587.6910)
40,282.8050
62,167.0400

120,409.9960
(31,541.2570)

151,035.7790
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UBS Lux
2025 31
2010 12 17 41
usD FEDERATED HERMES SDG ENGAGEMENT HIGH-M- USD 2 088 486.00 4 887 266.09 1.50
usD ISHARES MSCI WORLD INFO TECH SEC ESG UCITS ETF-SHS USD 226 010.00 3 211 308.29 0.99
UsD NEUBERGER BERMAN GLOBAL HIGH YIELD ENGAGEMENT FUND-14- USD 407 509.00 4 812 681.29 1.48
UsD RECORD UCITS ICAV-RECORD EM SUSTAINABLE FINANCE FUND-A-USD 87 930.00 9 899 669.39 3.04
usD UBS IRL ETF PIC-MSCI ACWI ESG UNIVERSAL UCITS ETF A-DIST 2 578 065.00 48 560 432.34  14.90
usD UBS IRL ETF PLC-MSCI ACWI SOCIALLY RES UCITS ETF-A-DIST-USD 221 146.00 4 803 291.12 1.47
UsD UBS IRL ETF PLC-MSCI USA SOC RES UCITS ETF AC SHS-A-USD CUM 315 101.00 6 459 570.50 1.98
82 634 219.02  25.36
UsD ROBECO CAPITAL GROWTH FDS-ROBECO GLBL SDG ENG EQ-SHS -1- CAP 92 372.00 10 559 967.04 3.24
USsD SUSTAINABLE DEVELOPMNT BK BD 1-5 IDX FD-SHS-(USD)U-X-ACC-CAP 595 006.00 6 500 797.55 2.00
UsD SUSTNABLE DEVELOPMNT BK BD 5-10 IDX FD-SHS-(USD)U-X-ACC-CAP 936 298.00 9 860 528.76 3.03
usD UBS(LUX)BD SICAV-USD INVES GRA CORPOR SUSTAI(USD)U-X-ACC 1 022.58 12 891 213.04 3.96
EUR UBS(LUX)BOND SICAV-GREEN SOC SUSTAINABLE BDS(EUR)I-X-ACC 3 000.00 323 622.31 0.10
EUR UBS(LUX)BOND SICAV - GREEN SOC SUSTAINABLE BD(EUR)U-X-ACC 1 671.50 16 058 328.61 4.93
UsD UBS(LUX)EQUITY FUND-GLBAL SUSTAINABLE IMPRO(USD)U-X-ACC 2 082.00 24 358 962.78 7.47
USD UBS(LUX)EQUITY SICAV - GL HI DIV(USD)-1-X-ACC 57 315.00 19 208 549.10 5.89
uUsD UBS(LUX)EQUITY SICAV - GLOBAL OPPORTUNITY(USD)U-X-ACC 1 650.00 24 028 224.00 7.37
usD UBS(LUX)EQUITY SICAV - ACTIVE CLIMATE AWARE(USD)I-X-ACC 113 546.00 19 401 605.02 5.95
usD UBS(LUX)EQUITY SICAV - LONG TERM THEMES(USD)U-X-ACC 1 705.00 18 965 448.15 5.82
uUsD UBS(LUX)EQUITY SICAV - ENGAGE FOR IMPACT(USD)U-X-ACC 5 769.00 61 619 381.28  18.91
UsD UBS(LUX)MONEY MARKET FUND - USD U-X-ACC 499.00 6 361 905.69 1.95
USsD UBS(LUX)KEY SELECTION SICAV-DIGTL TRANSFR THEMES USD U-X-ACC 881.00 9 952 965.35 3.05
240 091 498.68  73.67
322 725 717.70  99.03
2010 12 17 41

322 725 717.70  99.03

322 725 717.70  99.03
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EUR EURO-OAT FUTURE 06.03.25 51.00 61 936.39 0.02
GBP LONG GILT FUTURE 27.03.25 58.00 79 746.86 0.02
usD US ULTRA LONG BOND(CBT)FUTURE 20.03.25 13.00 86 937.50 0.03
uSsD US 5YR TREASURY NOTE FUTURE 31.03.25 184.00 137 351.47 0.04

32 603.50 0.01

32 603.50 0.01

32 603.50 0.01

JPY 2 013 172 800.00 usD 12 842 552.21 13.2.2025 175 849.29 0.05
usb 6 413 869.32 CNY 46 430 000.00 27.2.2025 47 883.27 0.02
usD 501 973.71 HKD 3 906 484.92 20.2.2025 355.06 0.00
usD 10 781 018.43 JPY 1 695 740 783.00 20.2.2025 193 039.22 0.06
usb 147 421.33 SGD 201 546.63 20.2.2025 1 402.64 0.00
usD 996 051.63 NOK 11 363 451.03 20.2.2025 9 149.73 0.00
usD 767 528.08 SEK 8 592 606.55 20.2.2025 10 265.60 0.00
usb 1 115 470.65 DKK 8 098 509.20 20.2.2025 13 855.67 0.00
usD 1 450 456.92 AUD 2 343 981.49 20.2.2025 11 679.66 0.00
usD 4 944 605.51 CAD 7 101 096.31 20.2.2025 37 769.42 0.01
usb 11 550 471.33 GBP 9 482 634.09 20.2.2025 231 473.94 0.07
usD 52 752.71 NZD 94 000.00 20.2.2025 399.28 0.00
usD 6 496 098.28 CHF 5 931 002.69 20.2.2025 48 665.16 0.02
usb 39 768 325.20 EUR 38 707 695.63 20.2.2025 502 888.57 0.15
JPY 55 028 500.00 usD 352 587.68 13.2.2025 3 260.12 0.00
JPY 508 980 000.00 CHF 2 957 393.90 20.2.2025 30 388.62 0.01
usD 649 163.32 GBP 520 000.00 20.2.2025 3 075.80 0.00
usD 2 189 936.32 EUR 2 080 000.00 20.2.2025 25 918.98 0.01
794 085.45 0.24

5 046 023.01 1.55

1 053 628.43 0.33
325 891 423.33 100.00
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2025 31

50
12 24 12 31
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2025 31

2025 31

0.943963
1.039550

121/375



EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
Ooooooooooooooooooad

Lux

1.440 1.490
Lux

1.620 1.670
Lux

1.800 1.850
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2025 31 50

Lux
Lux

Lux

0.00
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
1,563,301,784.56 26.34
1,620,974,483.75 24.70
531,502,768.51 29.50

Lux
35,520.93 0.00
37,188.72 0.00
14,834.46 0.00

11

Lux
0.00 0.00
0.00 0.00
0.00 0.00

2025 31
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2025 31

2025 31

10
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2024 2025 31

2025 31

Lux

62,816,833.05 19,438,680.84
69,351,243.11 21,717,982.27
26,261,614.08 8,081,337.38

12

Lux

1.57

1.61

1.75

1.79

1.98

2.03
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12
10
Lux
67.02
64.53
45.65
11
2025 31
Lux
35,531.74
37,199.19
14,836.79
12
Lux
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Lux

15,017.65 0.00
57,633.80 0.00
10,808.36 0.00
951,937.68 0.00
247,862.14 0.00
293,412.16 0.00
1,629,708.60 0.00
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42,558.70 0.00
Lux

170,733.55 0.00

95,611.71 0.00

40,901.09 0.00

116,413.46 0.00

5,150.38 0.00

101,711.03 0.00

250,559.06 0.00

399,008.75 0.00

425,097.64 0.00

1 559,828.23 0.00

72,110.76 0.00

Lux

48,665.16 0.00

11,679.66 0.00

158,354.64 0.00

3,260.12 0.00

202,949.76 0.00

217,737.47 0.00

512,038.30 0.00

37,370.14 0.00

2025 31 2025 31
Lux
Lux
3,608.90 121,003.50 394.83
1,082.67 36,301.05 118.45
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360.89

12,100.35

39.48

2,165.34

72,602.10

236.90

30

131/375
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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
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UBS (Lux) Strategy Fund
— Yield Sustainable (USD)

Three-year comparison

1508 1.1, 202% 3112004 .1.2023
1T 3ra LT 691 554 D302 T5E 851 306,07

et assets i USD

Units utstangng 5 6743300 - :

YL #556T walug pes unit m LSO 1085.30 : 3

suE and redempton pRoe per unit in LSCY 108530

Units cutstaneing ) 2 10.0000

Het assel value per unit i LG0D . 106077

Wi Bt PLALMETON PACE BiF LAA in LEDF ; 1 06077 p

Units cutstandng 'II!I} 3 51 78800 -

Het asset value pee unit in LED 15,35 568
sue and redempfion proe pee unid in USDE 115.35 105.69
Units cutstandeg 14,7000 14.9000
Mt aaset value per unit in LED 7 1M 55357 TRET M58 6 700 8.

sl 8 FRdEMEson prRok per uni in USCH T 10 55357 JORT 71593 B 700 74881

Urvts cutstandng 22000 23000 26000

Net asset vahie pe Ut in BY 525 654 780 508135 169 510626 520
Hsue ard redempion prce per U m 1P 575663 1719 508 135 169 510626 520
Units cutstanding ' 25 3254060 99 148 3620 107 399.4570
T T ——T T a30.82 51360

sl and rEdeMEEon pock peF uniL in LSDA ong 86 axnaz WAED

Units cuLstandng §09 9601380 &3 343 6740 a7 4548000

Net assel value per unit n S0 4 da, 95 EREIR 355736

bsue and redemplion price per und n LECF 404438 3ranse 385736

Urits cutstardng ] 3 - 7282720
et asel value pee Ut in GBF - - 1018.2%

Fwsue and redemplion pice per unid n GBFY . . 10824

Urals cuitstardeg 438 3248510 14718 348 9810 1 399!1

Het asset value per unit in Y 0 a3 RLERT ] 10506

Ity and redemplion price per uni in Ji? 0 693 10418 10506

Units cutstandng 190943370 15 GE2. 4370 229961600

et asset value pee unit in USD 1 75676 1 62916 1555.72

Hfug and redempion price per unit in LIEG! 1 75616 166 155572

Units outstardng 14,9630 135150 14,3560
Net assel value per unit in S0 1ham 7094 S57 24
Hsue and redemglion prce pee uni n LSDY 1 014,03 27499 967.24
UES (Lux) Strategy Fund - Yield Sustanstle (USD)  Annusl report and sudited financial statemnents as of 21 January 2025 96
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15 3102028 3102024 n.z023
Urets cuitstandang B 8473340 84 1331340 84 7381340
Het asel value per unil in LD .08 #6.50 ¥k
Hsug and ridempion pooe pie unn n USCF 10009 650 516
Units sutstandng 338 SIR.2IE0 51 TS0ATI0 290 802.7200
et assel value per unit i LED 152,26 135366 132,34
s and redemplion pRoe peF uni in LBCH 15226 139.66 13234
CassQuaiist | LUN240800839 ~ . 1
Uirits cartstandeg 134 31382530 SO B ISAY 508152830
Mt auset value per unit in LISD 12512 115593 1 ES
HauE and redemplion prce per uni in LECF 126.12 11593 110,68

*Era AN X34, 3004

T Se node |

* For thee pened fom 7.01.2023 10 30.10.2024 e unit €lass 1-81 st was in cioulation
g Al 852023

¥ T wr clags (GBP hedged] Pracc was in droulation untd 56,2003

Performance

Currency 2034/ 2035 103312024 ROELE0N
Ll -4 -a0c! [E.4:
Chass -8 1-dist? {5
Class | 3-por R 1%
Claks K-1-ac el 2.0% 5.5% 59%
Class (IFY hedged) k- 1-a0c i 3.2% 3% -04%
Class P-a2% -moist (1.5 ] Sa% 4595 TAM
Lt Pt D 8.4% 499 -1 4%
Class (GAP hedged) P GEF . . B85
Clies (P hedged) P-acc P 2.6% (8% -1 0.0%
Class Pghest UsD B4% &, 9% T A%
Class Prrndi sl [Lo) 4% 450
Clags G %-mdist D 4 0% 554 -69%
Class Cranr SO 90% 55% -B9%
Class Crcigl UED 4.0% 5.5% 6 94%

! Dt 1 1ok recen baunch, there {5 no data for the caloulrtion of the performance avadabie.

1 f the pened fom 7012023 1w 30.10.2034 e il class 181 -digt was in cioul stion. Due o this Tac, thin i5 o data for the ciloufation of thi perfomanos
ok abig,

# Thir vl clidy (GEP hisdged) P-acc wad i aftulibon uilil 563023, Dk b thes fat, thire s oo dita tor the eioulaton of e perfedmanot svad s

Histoncal performance i1s no ndicator of oarent o fulue performande.

The pertormance GaLa does not Lake accourl of &y commmision and costs chared when subierbng snd redeemng units,
Thie perfommance Sata were nol sudited.

Thik sulfumd has i Bendimark

U85 (Lue) Srrategy Fund - Yield Sustsinsble (USD}  Annual report and audited financial statements a3 of 31 lanuary 2025 97
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Report of the Portfolio Manager Structure of the Securities Partfolio

In 2024, global stocks experienced another stellar year arnidst  Ciassitiention by Currency aa s % of net xsts

the global rate-cutting oycle, a strong LS economy, and a us0 865,34
continued Al boom. US and Euro high yield credit saw the ELIR 1299
biggest fixed income performances. The first half of the year TOTAL 99.33

was driven by Al optionism, while the third quarter faced
volatility due to Jefodne Powsell's shift 1o a labor rrarket focus

and Japan's hiking cycle. The last quarter saw continued Onssifiention by Instrurment 53 & % of net assets
rate cuts and Trump's election boosting US equities, with his Insesirnen funds, open end 99.33
porential new policies supparting economic growth, keer TOTAL 99.33

taxes, and cuiting regulstions. The new year started off
volatile with headwinds stemming mosthy from aggressive
tarniff policies by the new Trump administration, and concemns
over the compeition from a lower-cost Al model developed by
a Chinese compary, but stll displayed posithve performances
for both equities and bonds.,

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

UBS (L) Strategy Fund = Yield Sustsinsble (US0Y  Annual report and sudited financial statements as of 31 Jenuary 2025 93
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Statement of Net Assets

uso
ATSRS 312025
i vererils i feunties, cost TER 04T 452 08
Irvestnenits i securiies, uneealized appreciation (depreciation} 44 136 974,43
Total brve-Sintdn s i secuntss HNole 1) P2 1EbaAT 38
Cash &1 banks, deposits on demand and depol aoouns 5 D57 856.51
Cribs bty Btsets (Mangans) 14456 33689
Aeceivable on substplions 1878 a06.74
Crifer riceivabies 216534
Unreah 3 Iods on finargial futures (Note 1) -3 53648
wmmnmmmuiwmmcmtmn <1 254 46,33
Bank overdrafl -201.42
Fayabie on medemgbons 457 53718
Prowigiond for flat fee Moote 2 Bab Al 72T
Prosisions for e O abonnement Mote 3 -6443.93
Prosniions for other commisons and TS (Nole 2} -27 268N
Todad provisions B30 139.86
TOTAL Lishilities -3 1%5 B21.07
Met assets ot the end of the financial year 777 379 38179
U85 (Lux) Strategy Fund = Yield Sustsinsble (U501 Annwsl report and audited fnandial statements a3 of 31 January 2025 29
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Statement of Operations

Ls0D
Inceme 1.22024-31.1.2025
i e st on lagued adiets 432 54755
Diveicierds 31 26406
Mot micome on séoumlics kending (Mots 15) 216853
Criber incorne {Mole 4) FIETERE
TOTAL income 1537 294.22
Empanaes
Hat fee ihoe 2 S35 511,63
Towk d°abonmernem ot 3) =109 47061
Criber commisgons and fees Note 2) 102 987,91
i ieres on cash and bank overdrafl -4 391,25
TOTAL Bxpenses 10 152 71140
Net Income (o5 o investments: -BEISAITIE
Realized gain (los) (Mete 1)
Realized gain (oo} on markel-priced secunted withoul oglions 14 272 ¥30.99
Realged gain (oss} on oplions Arh 021,58
Azaleed gan (ol on finandal futurés 108 831,03
Apalzed gan ol on forsard foreign eachange contracls 3 65 g48
Realzed gain (ot on foneign schange -1 634 433.37
TOTAL realized gain Jloss) 16 536 11871
Not realized gain (loss) of the fnancial year B 320 701,53
Changes in unrealized appred ation [depreciation) (Note 1)
Unriahzid apprecation (depredation) on rrarkel-prced SECuntes wthout oplions 44 704 20034
Unreali 26d appreciation {depredation) on oplions 215 56255
Urrieal ] appricslion (Hipaio ston) on finsngal fulises A2 B30
Unsealized appreaation idepreoation) on forward fomeign exchange contracts -1 B33 71097
TOTAL changes in unreslized appredation [depreciation) a3 182 242 38
Het increase [decrease] in net assets as & result of operations 51 702 84181
UBS (L) Strategy Fund = Yield Sustsnsble (US0Y  Annual report and sudited financial statements as of 31 Jenuary 2025 100
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Statement of Changes in Net Assets

usp

et assels 81 1he beginring of the financos | year 631 554 503,02
Subrscrigtions Fio v ER Y i
Redernplions T4 TI2 460E
Tedal At subocristons (redenplond) 3610035160
Dacend pad -1978 316.64
Het ncome fosil on investments B515417.18
Tedal realized gaon fods) 16936 118.71
Todald chang s in unreaficed appreciation (deprenation) 43 382 2l

Mgl mriabe [Bereale) in el A46tE a4 A resull of operaliong 1 702 m3E

Development of the outstanding units

Qnss FAT-aer

Burnber of units culstending at 1he beginning of the Snancal year 00000
Humber of units iwued FISEMB0

Murnber of units redesrmed -1 482 5850

Oinss 1A 1-di 5t

Murnber of units culstanding at the beginning of the $nancal year 100000
thurmber of units fsued L0000

HNurnber of units redesmed 1010000

Clngs l-A3-a0c

hurnber of units cunstancing al thie beganning of the Snanced year 135778300
HNumnber of units isued $7 9724550

Hurnber of units redeemed

11 1784580

Clnzs AR

burnber of units cutstanding al the beginning of the Snancal year 147000
mumber of units mued 49380

hurnber of units edesmed 56480

Clags [ hiedged) K-1-ace
murnber of units culstanding al the beginning of the Snancial year 23000
Burmnbes of units msued LO00D

Nurnbear of units mdesmed 00300

Class g ool 5t

Bumnber of units cutstandng ol the begnning of the Snancal year 99 1483620
Humber of units iued 3 FIEI0

Hurnber of units edeermed -M6 Z1ESEND

U85 (Lux) Strategy Fund - Yield Sustamable (USDY  Annusl report and sudited fnandal statements as of 31 January 2025 1M
Thie netes e an integral pant of the finansal satements.
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Clnss Penex
Hurnber of unils cutstanding at the beginning of the Snancal year 833436740
Hurnber of units isued 46 4BE F2E0
umnbed of uhits fedeemid 19852 2620
Humber of wnits outstanding ot the end of the financial year 105 9601380
Clngs UFYT hedged) P-act
Humnber of units culstanding at 1he beginning of the Snancal year 1478 389510
Murmiber of unis dsued 23500 25980
tumber of unis edeemed 03 524 4280
Number of tnits cutetanding a1 the end of the financisl year 038 3248510
Clnss Pedi st
Murnber of units culstancing at the begnning of the Snancal year 15 6554370
Humber of units mued rearansh
Murnber of units mdeemed -4 408 3150
Number of unfts sutstanding ut the end of the finsnclal year 190943370
e [133 P st
Hurnber of units cutstanting al the beginning of the fnancal year 335750
Humnber of unils dued 34650
Humnber of units edeered 220610
Number of units outstanding at the end of the financisl yesr 145830
Clnss 2% -mdi st
Husnber of units culstandieg sl th Beginning of the Saancal year 84 TIR 134D
Burnber of units msued 00000
urriber of unils mdemed -1e @80.8000
Clngs Qeace
Muiber of units cutstanding al the: beginning of the Snancal year 251 7508770
Humnber of units mued 192 8483200
Murnbed of units edeemed 55 G0 9640
Class Q-dist
urnber of units cunstandng st 1he begnnng of the Snancsl year S0 B0 TSN
Humber of units isued 104 2809470
Humber of units edeemed =20 F0930
Nurmber of units cutsanding i he en of e fiancial year _ 134318230
Annual Distribution’

S [Lux) Strategy Fund - ¥ield Sustainable [USE) Ex-Date Pay-Date Currency Amount per unit
LR 242004 542024 S0 3.6460
gl 247004 54,2004 LED Ba3sd
C-ceil 240004 5.4 3024 LD 1.1%
! e note b

UES (Lux) Strategy Fund - Yield Sustsmsble (USD)  Annusl report and sudited fnancial statements as of 21 January 2025 102
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Maonthly Distribution’

UBS [Lux] Strateqy Fund - Yield Sustainable (USD) Ex.Dats Pay-Date ECurrency Amount per unit
P St §2.2.2004 0522024 LED 30624
oAb rndist e 1232004 D 30853
P-4 5 -rndist 04,2024 1542024 LED 31313
Pod$i it 1050004 15,5200 5D 10663
P48 it 1162024 1262024 LS8 3,101
P45 radist 10.7,2024 15,7.2024 [T 31241
Pd %ot 1282024 1582024 LED 31534
EaT— 1092024 12,6204 [T 2.1563
P-4 5% -rnist 0102024 15102024 LED 32197
Pk st TE L0 15012024 ED 31513
P45 -mdist 100122034 13122024 LED 31933
P Brndist 1002025 150,205 L&D 315
Pl 5.2, 23024 022024 LED b
Fordist 1532004 2032004 S0 32710
P 15.4,2024 1842024 LD 3314
P-podlisl 16.5.2024 21.5.2024 LED 3.2465
Pl 112024 2062024 &0 3.7538
Pomdist 15.7.2004 18,7204 150 32150
P rdel 1682004 21.82024 LED 334821
Fermdist 19,8000 2292084 50 13516
P 15102024 3102024 LED 339
Fomdist 15,11, 2004 200112084 150 33042
formdist 16.12,2004 19122024 [ 33833
Pl 15,1.2025 2112025 LED 5. 0050
O-4%-medist 12.0.2024 15,2200 D e
Q- Se-rahisl 1132024 14.32024 LED 03239
D-4%-nahif 104 2024 154 2024 LED 03285
%zt 105,20 15,5204 150 3218
Q-4%-mahn 11,6202 1462024 LED O 3260
O-d%-mokst 1072024 1572024 5D 34
O-4% ksl 1282004 1682024 [T 03321
[ L 1092024 13.9.2024 UsD 03362
st 10102024 15,10.2084 LS50 3338
-4 %-nacksl 12.11.2024 15112024 a0 t337
D% maist 10022024 1302200 LD 03363
Q-4 8-kl 100 .202% 1512005 LED (R b
' Sep ot B

US (Lug) Strateqy Fund - Yiekd Sustsinable (SO} Annual report and audited financial statements a3 of 31 January 2025 103
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Statement of Investments in Securities and other Net Assets as of 31 January 2025

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

Wahmtcn in S0
Unrealized gain (boes] on
FuturesForwand mEa%
Qunniing Exthange Contracis/ of net
D prion Meminal Swaps (Mate 1) Aiaet
Investment funds, open end
Irednnd
USE  FEDMRATID MERMES SDG ENGAGELENT HiGH-M- 05D B 550 142 &0 T 00 £A7 19 157
B EeaREd W ek B 0 B SOE 196 WCAS Okt S8 £38 311 80 T B0k 6T 4 [
ust DR B Lal GUORAL MiGH ﬂmﬂd_l‘ffzflf T L8 Dok IJSID | I-_d!__lil 00 IDIIIOD_I-ﬂ‘ bl 25
USD  RICORE UETS I Ak L OAD DM SUSTAMSHLLTMARCE MUl D420 i DB 1 ANAHE 303
UiD b TP ) AOW1 T5 UMRIRSAL LR ETF 4081 3071 268 00 5T A0 08 184
EE Wi ETF PLE-MEET AL WY SO IALOY B BE C IS ETF-A-S15TD FEeRri EFISEH 0 om
i =) Ll E§EIF. re 51 m w 1 E
TITAL Ireizad A TR L5 13
Luxemboisrg
MED PO LISKD SV - WORLD RAME L 0% TEM BOMD 50 U-N-ACC ¥ 8 20 1 73 882 4D 4 M
USD FORCLISED SV - VSORAD BAkE BORD LSD U-%-ALC T 9EE0 T IS4 41957 185
UID SUSTAMABLE BEVILOFMMT B B b8 000 MDth SUSEo AL C LAl 3 4T B 00 ¥3 300 10 EF A1
USD__ SUSTRABLE DEVELDRLINT B B 5-10 1008 FD-SHE-U 500 U--ACC-L &P 4 BI0 145 50 50 763 160 49 E5)
D MBSO HD DOAUST VTS GhA 0% POR CUSTAI LUl U--48 € 11 10800 R 600 234 1B 1
CUR b o OO DS A GREEN SO SUSTARANLE BOSTURIXALE 3 600 20 1331822 1 o4
BRSO QM IC K < GREEN SOC 0 SSANARE BRI AL G 1 480 50 D AT Ti 1R u
B B LOUTY Fizk BedLBAL SUSRA AN UL IR QUEES L-ALE T 48h 0 3 614 4T 30 1t
(113 1 O T SRCAN = L M1 D U D R (CEALE: bl Chp ] LN
MED WSRO BN TY SICAY - GACHAL DRFDRTRAITY eff] U--ArC [T ] 187
USE MBS QURGEDUITY SICAY - ACTR CUMATE AWaRE QR0 HE-ACT 138 A g0 13085 210 A8 147
USD WIS A0 OLITY SICAY - LOWG THRM THOMWES U1 UE-ACC 7001 17 561 6813 15
USD WBS QU EOUITY SIC8Y - EGAGE TR IMPACT fUSD L--82C B G 0 85 TRGGTA TF 110
D WU R OREY MAKERT PUND - WED XACE [T 18 G 2hE 13
USE Lll&ll.ﬂﬂl'l" SELE 0 S AL CaiTE FRANITE W iRt Uil B--E0T 1 Wﬂ 11 338 343 E- 1 =
TOTAL Luxamsaumg A3F 484 048 H o0
Tatal I brant funds, g and T3 LA AT 1R 1]
Tenal LIPS e A i et o vty i 41 (1] i o Wi v hebiod L miiem Losairy. v 0 1 7 Brimnint 200300 TR 180 437 58 A
Takal v brsen b in vt e 7T LA ANT Ak T
Derivative instruments
Derivative instruments listed on an official stock exchange
FAnancinl Futures on bends
LUl EUBCHOAT NsMkl b.63 34 =132 00 LT A TR L6
Eq 13 AON G T NATURE &2 00 3% 33T 00 T K] o
B wSuTRA LD 0w o NT)FUTORI 30 0025 -3 6 214 00000 T
HEE S TR SREASLE Y MOTE FUfuRE 31 03 34 -H?'D-O -HII'I: 1% <0 04
VAL Financial Fuiimsss o8 boads AT AR ey
e AR Enie S —
Tann! Gaeron b il sanb el a5 B almlmw A7 AR ﬁ
Takal Duriwniies ivakramanin A7 5 AR il
Forward Foreign Exchange contracts
Currenty purdhased Amount purchased Curmenty aold/Amourt cold Matuity date
flad 11 i 05 30000 w5e 13147 S 1333018 | 00 S 37 o
use 16 15 G87.48 (T4 118 10 000 D 1721015 -122 085 32 o0
uip ELYECEH i 318D 538 (8 00 [CEEC MBS o0
[T [RETFFILT] CAR B TR BEE 1R FrFEL 44 185 4B [T
ush | M5E500 0T [ 1 183 M6 o TR AGEA 1B o
uih 13 M H15LT 13 11 64 L85 G 163 0L 2448 004
Uik B13ANTT [T § 18 15 L) TR 0TS -7 i a1 o
sk ek TS [ 1 Yah 658 61 T2 IE Tk &0 oo
1] LT 80 333 Bhd o 363 o3 =1 568 B . i
uip | BBE LR [ B4R 000 00 a0 14 204 11 oo
usp 208 T4 08 NI D a0 W2 -4 585 16 Qi
U85 (Lux) Strategy Fund = Yield Sustsinsble (U501 Annwsl report and audited fnandial statements a3 of 31 January 2025 104
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Vahmton in WD
Unrealized gain (lest) on
orwand ata %
Cuantity/ Exthange Contracts/ of net
Descr peion Merminal Swaps (Note 1) HEIEtS
Forward Foreign Exchange contracts (continued)
Currency purthased/ Amount purchased! Currenty sold/Amount sold/Maturity date
(1. | BCEETE T K 13406 Bl 48 03 A% 317 0
U5 100 585 155 23 Wk 137 D28 (88, 53 10321025 -1 BEEHHE B0 4021
use T 850 ZEI8D [T 7024 G4 0 T 2025 57 530 80 .01
Iy 1213 210005 00 [ 1048 204 1) 162 305 124 EY p.ot
ush 1 E20 d2d a2 [ 1 540 i B [TFErT 15215.27 [
) | 434 G0N 4D G 1 550 000 O 162025 ¥ 1B BO .o
L= | PR4 24888 ay T T D 12208 =& 1 3T ° o
Tatal borward Raresgn Facwa ngs contad -1 25 REEAN &6
Canh 31 Banim, deoot M an Aemand s9d depout Sroet sud clher bgad sen N N AD w5
Banic gorabradt and ol Wbt Lasiitin 20113 s
DU sl a8 A2As ]
Tokal el sanety 7 AT RIS 1005
————— — —
LS (Lo Strategy Fund = Yield Sustainable (IS0} Annual report and sudited financial statements as of 31 January 2025 105
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UBS (Lux) Strategy Fund
— Balanced Sustainable (USD)

Three-year comparison

1508 1.1, 202% 3102028 312023
658 162 241,72 ERIEEL L

et daset valug per unil m LGD 1101.68 - ¥
Bysug and redempton proe per uni in LSCY 1101.68

cutetanding 33557000 10:0000

Het atsel value per unit i LG0D 119068 1 067,96

K Bt PLALMENON PrCE BiF LAA in LSDF 1 190,68 106796 P

urets cutsanng

3534753690 349552 7340 336 8997020
Het asset value per unit in LSD 151,97 144,30 1367
%157 PPEn) 13283

sue and redempiion proe per unid in USDE

Untsoutsrdng — aew 69220 23000

et asset valug per untt n LG 7727 187,09 6916 78404 6485 10042
HSul and redempton p:‘impumtnLED" T R2T 187158 6916 784,04 B4a7 422 11
Urits cuitstardng 61 169.2930 M Dasam a0 0943830
Net asset vahie per unt in LSO 530 09 3190 915,09
K506 ard redempion prck per U m LECH 332,09 33190 316,83
Units catstanding ' ' 83937920 8 756.8830 10082 2540
et asset vakie pes unt in HKD 10 10a39 550345 335788

sl and rEdemEion pook pif unit in HKCA 10 10429 9 503.45 937564

Units cuiLstandng 32 3900 390409370 44 8929000

Net assel value per unit n AUD B0, 76 05 w730
450 and redempon price pie U n AL 36076 108s 509,03
Urits cutstancng ' 139178500 15 192 2730 174967630
et asel value peumit in CAD 960 864672 Baa1

Fsue and redemplion prce per uni n CADF 860 - BE2.04

Urals cuitstardeg 11 5334510 13 353 2580 15 9762620

Mt asset value per unit in GBF 2521 a33.4% &

ssue and redempaon prie pie und in GBFY B36.21 83349 BE4.87

Units cutstandng 29791490 34002000 49721230

et asset value pee unit in CRA 11 14476 10 698,90 10 765,57

Hfug and redemplion price per unit in CHE 11 144,76 0GRS0 1078602

Units cutstanding 1 1758460 BIASI0 mm
Met assel value per unil in LS0D 1 (5480 1 008856 10078
Hfug and redempion pook per uni n LECF 1 0630 100286 10270
Units cutstanding E87F 380 307380 | 9262400
et asset value per unit i ALD 178 G84.03 100043
sue and redemplion price per unig in ALIDY 100780 G84.03 100233
UES (Lux) Strategy Fund - Balsnced Sustanabie (USDY  Ancual réport and sudited financal statements a5 of 31 Jarwary 2025 106
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150 3112025 3112024 F1.1.2023

6419900 83,1800
Het asel value per unil in HED AT W 0aT.08 10056
Hsue and redempaon pooe per und n FRDP 1041014 10 047.09 1011334
Units cutstanding 99 2903150 75 358 3040 B4 a3 36Z0
et assel valug per unit i LED 41313 InRiss ER- RN
s and redemplion pRoe peF unit in LBCH 41319 3758 351768

an:mruhg

Wl avset value per unit in FY

e and redemplion peice pee und in Py

Units cutstandng G4 0218850 64 B35 8850 1alh.ah20
et asset vl pee unit in LGS0 130,39 17186 162,50
Esue and redemplion pace per unig n UEDY 190,33 171,86 162,81
cutstandng ' 4 93,4980 55913920 & 791.0090
Mt asset walug per unit in LED 2573.04 2333 219677

Esu and redempaon prce per uni in USCF 2571309 231393 220094

Mt asset value per unit in LSD 17297 1 (96,05 105875

e and redemplion price per unit in LEDY 111297 1 96045 1 060,76

Units cutsandng 249831800 31 039.4530 358022360

N as5et value pir Uit in 500 112514 1 052.67 1 Db
sl and redemglion prok pir und n SG0F 112514 1 (52.67 102859
B ) T 9F 3337450 V10514 7360 1033#9.
et asset value per unit in LED a6 06T 102,05
e ard redemplion price per unit in USCY 460 10611 104,28
Units cutstanding 1255301590 149 455 BEAD 159 T2EGAED
et asset value pee Lnit in ALD 108,25 1w 100

Bfug dnd redemplion price per und in AUDE 0835 RLHR .02

cutstandng 1 319.8260 3444 3550 23415.'53

et asset valug per unit n HOD 1072.81 1 Qa2 978,595

Bsue and redempaon price per LN in KD 1072.41 100192 231,81

Lvits GuTstaning 431 B2 165 5 13,9810 181 1289130

et asset vahie per Uil im USD 171.2% 153.25 14361

Hsug and redemplon poce per uni m LIERY 17128 153,25 143,58

42279230

149,56 134.92 12118
Hsue ard redempion proe per uni in LSCE 18454 13492 1174l
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15 3102028 3102024 n.z023
Urets cuitstandang 23 454 DORD 25 23 M50 564709240
Het asel value per unil in LD LRIR 0878 104,37
Hsug and ridempion pooe pie unn n USCF nrak 10a T 10257
e i i._ i e =

Units 59 8369300 82 0397390 105 358 2670
et amsel walug per unit m SG0 11365 10862 10230
su and redemplion prce per unit in SG0° 11365 105.62 10249
! Frgl AN 7342004
Tepnole
B Rrs AW 7112003
“Fara Naw; 3042004
Performance

Cisrrency 2028/ 2025 2033/ 028 2022/ 1023
Clarsg -4 1-aec! D
Clarsy 1-41-dist (1.5, ] 1.8%
Clags I-8%-@ce (12 12.0% 6.9% Ba%
s K-V -0 D 11.7% 6.5% -BUB%H
Clags Prd % -madis] S0 11.0% 5.4% T2%
Class (HED) P-436-rth e HELD % 55% -6 7%
Class (U0 hedged) P-4 % mdist ALID 8% 4.3% S
Class (CAD hardged) P4 %6-mdist CAD 10.1% 5.0% -0
Clags (58P hedged) P-4% midsi Gar 10.7% 5.2% BN
Clargs (FAAE hardged] -4 %-mudist Chk B4% 3.3% -T 6%
Class P-65% -madisl s 11.0% 5.8%
Clarks (000 hedged]) P56 %-mdist AL 48% 4.3%
Clays (HED) P63 rdist HED 10.7% 5.5%
Clas Prace L1 11.0% 5.8% -13%
Clags UPY hedged) P-acc” Ll
Cletd PoC -t LED: 11.0% 58% -T2
Class Pogist USD 11.0% 5.0% T2
Clerss Pl sh 11,0% 5.8% -T2%
Class ($G0 hedged)) P-madisy SG0 .2% 4.2% ST
Clags Crd¥-mdist ED 11.8% 55% 6%
Class (ALD hediped) O-4%-mdsl ALID 10.6% 5.0% -BA%
Class (HEC) O -t HED 17.4% £.2% 1%
Class Qranc sl 11.8% 6.5% -GBS
Clas Qe (L] 11.8% 6.5% BB
Class Cerndist SD 11.5% 6.5% 65%
Clats (5GD hedged ) Q-rndig G0 9.9% 454 -1 2%

! D i the recent faunch, there 15 no data for the calouleton of the performance avadabie:

Histoncal performance is ne ndicator of oumert o fulie performancde,
T perfonman ok SALA Soed vl Lk ceour of ry commision s and codld chasgid whin subserbeng and rededmng units,

The performance data were not audited,
The subluned has ne benchmark,
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Report of the Portfolio Manager Structure of the Securities Portfolio

In 2024, gobal stocks experienced another stellar year amidsy  Dassification by Curmeney as 8 % ofnet assets

the global rate-cutting cycle, a strong US econofy, and a =D 0.0
continued Al boom. US and Euro high yield credit saw the ELH .05
biggest fived income performances. The first half of the vear TETAL 05,08

wias driven by Al optimeism, while the third quarter faced
volatility due to lerome Powell's shift to a ldbor market foous

and Japan's hiking cyde. The last quarter saw continued Qassification by instrument 53 & % cf net assets
rate cuts ard Trump's election boosting US equities, with his Innerglrnen furids, open end 99,08
porential new policies supparting economic growth, kaeer TOTAL 9508

taxes, and cutting regulstions. The new year started off
volatile with headwinds stemming mosthy from aggressive
taniff polides by the new Trump administration, and concems
over the compesition from a lower-cost A model developed by
a Chinese compary, but sull displayed positive performances
for both equities and bonds.

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

UBS (L) Strategy Fund - Balanced Sustanabie (USD)  Aroual report and sudited finanosl statements 5 of 31 Jarwary 2025 109
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uso
Assets 3102025
IrvesImerTd i Setunties, cost F33 010 000 32
Irvestnenits n securiies, uneealized appreciation (depreciation} &9 046 084 13
Total brve-Sntdn s i secuntss Hole 1) 862 054 (a4 &0
Cash &1 banks, deposits on demand and depost accounts 10 474 546,63
Crihs bitpirad a5t (Mangans) 1 609 633,86
Aecerwide on subsmplions 57 30741
Criher recevabids 230,04
TETAL Assets £74 197 B57.59
Ushiliges
Unreahded s on finarcial futures (Mote 1) -06 231 62
Unreaiized loss on fornward Toneign eschange conlracts Mote 1) <2 BOT7 67950
Bank overdrafl -121.01
irierest payable om bank overdraft 2127
Payabie on redemptions -153 566,95
Provisons tor flat Tee (Note 2) =1 033 283.6
Prosniions Tor o 0-abonniment (Teote 3} -BZ71.43
Prowisions fior sther commissions and fees (Note 1) 24 FA0ES
Teaal proelaord -1 065 845, T8
TOTAL Linbilithes 4 123 486,53
Net assets 5t the end of the financial year E70 074 391,08
U85 (Lux) Strategy Fund - Balanced Sudtsnabie (USD)  Annual réport and sudited financal statements a5 of 31 Jarwary 2025 no
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Ls0D
Inpcame 1.22024-31.1.2025
i S st on g adiets 471 28208
Dvierds 1412 11733
Mot mcome on séoumlics kending (Mots 15) T2 R A0
Criker incorme (Nole 4) 99 333.22
TOTAL income 1055 IB4.83
Empanaes
Hat fee (o 2 AT ET2 55, 24
Toook o abonmirnem (ot 3) AR
Criber commisgons and fees Note 2) 12065383
T — @26
TOTAL Bxpenses 11 508 1367
et income (loss) en investments: -3 B52 726.84
Realized gain (los) (Mete 1)
Reakeed gain Joadd on market-priced Secunted withoul ogtion: 18 802 &30.49
Realged gan (oS} on oplions 503 334.91
Azaleed gan (ol on finandal futurés 182 32 26
Apalzed gan ol on forsard foreign eachange contracls 12 834 23810
Realzed gain (ot on foneign schange -2 b6 1. 34
TOTAL realized gain Jloss) 29 558 198.42
Mot realized galn (loss) of the financial year 20 105 ak8.58
Changes in unrealized appredation [deprecdation) [Note 1)
Uneat 260 appRecilion (EpneTation) on Mmarkel-prced Secubes wiThout oplions 56 075 934,16
Unreafized appreceation (depreoation) on optlions - 20 893,53
Urrah M appriaation (dipao stion) on finsngal fulsnes -101 333.30
Unseaized appreaation idepreoation) on forward foreign exchange contracts -3 o a2 67
TOTAL changes in unrealized appredation [depreciation) 62 508 76466
Net increace (decreace] in net astets ac 8 result of operations B2 614 234.24
UBS (Lu) Strategy Fund - Balanced Sustsnabie (USD)  Areual report and sudited financal statements &5 of 31 Janwary 2025 111
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Statement of Changes in Net Assets

UsD

Mot aszets 3l the baginrins of the finardal year E58 152 241,72

Subrserigtions 324 504 380.62
Agdernplions -191 583 67016
Todal et subscrgbons (redemplons) 137 521 N0a6
Diciend pad -8 213 195,36
Met ncome (o5t on invesiments -5 5 TREE
Tenal realized gan (ossh 9 958 198,42
Todald chang s in unreafioed appreciation (deprenation) 62 508 76466

et e riadi (Ot 1 el Aliets ad A fedull of OPdraliong 82 614 23424

Css
hurnber of unis culstending at 1he beginning of the Snancal year
Humber of units iwued

Huribar of unitd rdedrnid

Clnzs
Murnber of units culstanding at the beginning of the Snancal year
HMurnber of unis rued

Hurnber of units redeemed

fa .1}
urniber of units cutiendng ot e Beginning of the Snanci year
Humnber of units wsued

of units redeermed

Clnzs Kalaner

taurriber of units cutstancing al 1he Begnning of the Snancial year 69220
umbar of units mued 52020
tausniber of units redeemed -32050
Clngs P it
#umiber of units cutstancing at the beginning of the Snancial year TS0
tiamiber of units isued 2MBb

Hurnber of units mdesmed 393127120

o

I ﬂ‘l Hﬂ--ml

Humnber of units cutstanding ol the begnning of the Snancal year B 7568250
Humber of units iBued BIEHD

Hurnber of unis nedeemed -506. FaE0

l LI TR T A et NI AT A SR T Ak L Ty L m ‘

Humber of units culstanding at the beginning of the fnancal vear I 04094970
Iumber of units isued 753930

Humber of units edesrmed <7 IR0

U85 (Lux) Srategy Fund - Balanced Sustsnable (USD)  Annual report and sudited financs! statements a5 of 31 January 2025 1z
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Cass (CAD hedged) P-a% -mdi it
Hurnber of unils cutstanding at the beginning of the Snancal year 15 1922730
Hurnbar of units imued 1 6161300

Humnber of units redesmied -2 3905530

Clnss (GOP hedged) P-% -mii

Humnber of units culstanding at 1he beginning of the Snancal year 13 33 2980
Hurnber of units rsued 8260

Hurnbar of units redesrned -1 BEE0T30

Class (RME hedged) P-a% -mdi st
Nurnber of unis cuistandng at the begnnng of the Snancal year 34002020
Mumber of units mued SB05E0
Hurnber of units ndetmed 5191080
Clngs B -mdi £t
Hunber of units cutstancing at the beginning of the fnancal year EIET-EE
Hurnber of units sued

Humber of units edeemed
—_—

Husnber of units cutstan dieg sl b Baginning of the Saancal year 07,3000
Bumber of units msued 58713250

Hurnber of umts mededmed 3023680

Clnss (MK} PBAG nc o2

Muniber of units cutstan g al th: beginning of the Snancal year 5501040
Hurnber of units mued 5076090
Mumber of units redeemed 415. 7230
Cinss P-pox
urnber of units cutstsn dheg sl the beginning of the Saaeal yesr 75 063 3040
Humber of units isued 48 THO.2780
Humnber of units edeermed 25448 2670
Class WFY hedged) P-acc
hunber of units cutstanding at the beginning of the Snancial year 0.0000
Hurnber of unils igued 27 6343680

Hurnber of units edeermid -10 592 6330

Clnss P-C-dist

Number of units culstandng al thi beginning of the Snancisl year 64 S36LE0
HNumber of units msued LuDGOn

Hurnbér of units edesrned A58 D000

Class

Burnber of unils culstanding at the begenning of the Snancal year 5 5913920
Humber of units mued 47,7780

urnber of units edeemed -T48.6720

UBS (Lux) Srategy Fund - Balanced Sustsnabe (USD)  Annual report and sudted financsl statements a5 of 31 Janwary 2025 13
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Clnss Pemdist
Hurnber of unils cutstanding at the beginning of the Snancal year 33 F00L1530
Hurnbar of units imued 247 BED

bunber of units edeemid -2 6455290

Clnss 15GD hedged) P-mdi 7t

Humnber of units culstanding at 1he beginning of the Snancal year 3 03%4530
Hurnber of units rsued 3619960

Hurnbar of units redesrned

¥
o

64132650

Class -a% -mdi 5t
Nurnber of units culstancing al thi begenning of the Snancal year 110 514. 7360
HNumber of units isued ROCOD
Hurnber of units edegmed -18 1809870
Claze {AUD hedged) Q0% -midi &t
Hunber of units cutstancing al the beginning of the fnancal year 145 495 6530
Humber of units dued =56, 7400

Humber of units edeemed 24520 000

Husnber of units cutstan dieg sl b Baginning of the Saancal year 3444 FNED
Bumber of units msued 000G

Murnber of units edesmed -1 S24.52590

Class Q-

Muniber of units cutstan g al th: beginning of the Snancal year 1655199880
Hurnber of units mued 33% 1004780
Mumber of units redeemed B¢ . 770
Class OQ-dist
urnber of units cutstsn dheg sl the beginning of the Saaeal yesr 26 17T
Humber of units isued LUDGO0
Hurmber of units desrmed 13117430
Class Q-mdi st
hanber of units cutstanding at the beginning of the Snancial year 25334 7150
Hurnber of unils iued 347670

Hurnber of units edeermid -1 815.4800

:s hldglﬂ Q-mdist

Number of units culstandng al thi beginning of the Snancisl year 82 039.7330
HNumber of units msued LuDGOn

Hurnbér of units edesrned -12. 2028080

U85 (Lux) Srategy Fund - Balanced Sustsnable (USD)  Annual report and sudited financs! statements a5 of 31 January 2025 14
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Annual Distribution’

UBS [Lux] Strategy Fund - Balenced Sustainsble (USD) Ex-Date Pay-Date Cumency AU per it
A -digl 24,2004 542004 L&D 29697

Pt 242004 542004 LED 03935

o 24,2004 542004 LED 60008
Ot 242004 542004 LED 11495

Monthly Distribution’

UES [Lux) Strategy Fund = Balanced Sustainabie (US0) Ex-Date Pay-Date Cumrency Amcunt per unit
Pod S -prist 12.2.2024 15.2.2004 LED 31063

b B st 11.3.23004 14, 3200 LED 31568
P45 -Fdist 10.4.2024 1542024 LED 32424

P45 -rdist 10:5. 2024 15,8200 L&D 3,142

Pl rdist 1162024 1462024 BD ERE-H
P-4%-rdit 1072024 15,7.2024 L&D 3,2074

PSPt 1282024 15,8200 LED 324
P S mdist 052004 13,5202 LED 32805

P 5 -Pdist 10.10,2024 15102024 LED 33041

Pt b ridist 12173004 1511208 [1.5:] 3213

P-4%-Prist 10,12 2024 13.12.2024. 15+ 33017

b B moist 101205 15, 12025 [1.21] 3.2437

KD P-4 5 dist 12.2.2024 15,2.2024 D 357142

[HKD) Pd % medist 1132084 143202 HID 322418
THEDH P 5 s st 10.4. 2024 15.4.2024 HITD 387534

{HE D P55 midist 1052004 16.5.2004 HEDH 32,0656
[HKD} P-4 % -mist 1162024 14.62024 HED 325305

(HED}P-A% mdist 07300 15,7208 HID R BETE

(HIDH P S st 1282024 1582004 HED 33.0193

(HED] P & mufist 053024 13520 HIKD 33,3804

[P} - B gt 10.10.2024 15102024 HID 334729
(D Pt 6 mitst 12113004 15.1 120 HED FrR-TE
(HED) P-4 5% -midist 12,2024 13122024 HED 33,5159
(HE D P S ist 10,1205 15.1 2085 HID 32,9705

(ALID hecked] P-4 %-mlist 12.2.3024 15,2200 ALIDH 3.0351

(R0 hedged ) PaS-madist 133004 1432004 ALD 10818
[ALID Resged) P4%-nalia 104, 2024 1542024 Al 31326
(LD heged P rmadist 10.5.2024 15,5200 AL 30601

ALID Pk} P-4 % -radisy 11.6.2024 14.62004 AL 3.0008
{ALID hedged] P-4 %-madisl 10.7.2024 15.7.208 ALD ERET

AL hecged) B4 %-nadist 1287004 15,22004 ALD 3.1433

(LD heaged ) Pd - maist 1052034 136200 ALID 34777

(LD hedged) P4 %-mdist 10102004 15102024 ALK 31563
{RLID Neciged ] P-d S-madisl 12112024 15.11.2024. ALID 3.1353

(RLID heciged ) P-4 %-nadist 10.12.3024 13122024 ALID 3.1935

(AL edged} Pt S-adist 101200 1502085 ALID 3.1413

(CAD hedged) P4%-nadis 12.2.2024 15,2.2004 CAD 28087

{CAD hedped ) Pl S-madist 1133004 143202 Can 28451

{CAD hedged]) P4 %-mdist 1042024 15.4.2024 Can 25954

(CAD hedped) P-4 S-madisl 10:5.2024 15.5.2024 CaD 29238
(CAD hedged ) P4 %-mdisl 162004 1462024 Can 29631

! Seenoie b

U5 (Luge) Strategy Fund - Balanced Sustsnabie (USDY  Annual repart snd sudited financsl statements a5 of 31 Jarwary 2025 ns
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BS [Lux] Striteqy Fund — Balanded Sustainable (USD] Ex-Date Pay-Date Currency AmEuRt per unit
1CAD hedged) P4 %-mdisi 10,7 2084 15,1204 can &80
{CAD hedged] P-4 %-ndist 1282004 1582004 Cap 30140
{CAD nedged) P-4 %-nadist 10.0.2004 1392024 Cab 3.0487
{CAD hedped ) Pt S-madist TO R0 15102024 Can F.0673
{CAD hclged ) P4 Sk-madist 12.11,2024 15.11.2024 CaD 3.0070
{CAD hedged] P-4 %-mdist v i 1312202 cAD 3.0608
(CAD hedged ) P4 %-mdigl 10,1,200% 15, 120258 Can 30082
{GBP hedged) P-3%-madist 1220004 15.2 2024 Gap oy
1GEF hedged) P-a%-mdist 1. 3.23004 14,3200 Gap 2.8R7
(AP Mt ) P-236- Pt 10.4.2004 1542004 Gar IB7ES
1GBF hedped] P-a% mdist 052084 15,5202 GEr 28095
{GOF M e P-3%- rdist 11.6.2024 14.6.2024 GaP 28479
{GEP hedged) P-2%-mdig 10,7.2004 15,7.2024 Gap 28653
1GBF hedped) P-2%-mdist Ll B e 15,8202 <= 285932
{GAP hidged) P-23-mdist 10:9.2024 1392004 Gar 20768
(EBF hedged) P-4%:mdis 10102004 15.10.2004 Gap 29458
{GBF hedped) P-a%-mdi V2024 15,11, 2024 Gar 28505
{EBP hedged) P-4%-rdis 10122004 13122024 GEP 2.9448
(8P hedged) P8 mdist 10,0, 200% 15.1.2005 Gar 28563
(R hecged) 4% -mdisi 12.2.2004 19.22004 ChiH 356630
(RME hedped } Pt S-madist 1M.3.2004 43202 ChH 35,1793
(RIGE Fugclged ) P4 Si-ndist 10.4.2024 1542024 Chi 36,1126
{RME hedged] P-d%-mdist 1055084 16.5.2 02 ChH 35.8798
{RME hedged] P-d%-mdist VLE20E4 1462024 ChH 36,3333
(RIVE hedged ) PdSi-madist 10,7, 2004 1502004 ChH 364772
(RIE hecged) P-4 %-madist 1282004 1582004 Chir 36,7632
{RMB hedged] P-4%-mdist TS.2004 1352024 ChH 37,1454
(RIE Npciged ) P4 S-nedist 10.10.2024 15.10.2024 Chir 72677
(RIE hedged ) P-4 %-madist 1211200 15,1 0.20248 ChH Ee
(RMVB hedged] P-4 %-nadisl 10.12.2004 13122024 ChH 37,0919
{RME hedged) P-4 %-mdist 101 s 1502085 ChH 364040
BB -rdisE 12.2. 2024 14,22004 LED 50443
P B mndist 1133004 1432054 LED 51180
P B%-rist 10,2024 15.4.2024 L&D 51933
PG st 05,2024 15,5204 W=D 50078
P-B%-PisL 1162004 1462024 LED 51417
B8 mdist 1072004 15, 7. 2004 LED 5. 1653
P-B%-PisE 1282004 1522004 LED 52092
P 6% st Lok b e 135202 1] 52652
P-B%-rthst 10.10.2004 15102024 ED 52941
P6%-raist 12102084 150208 1.3 516848
P65 -rdist 10,12, 2024 13122024 [1.3:] 52726
P65 rndist 10.1.2005 15, 12025 LED 59794
(AL hedged ) P-6%-mdist 12,2024 15, 22024 ALD 49202
{ALID hedged } P& %-madist 1M.3.0024 a8 3200 aLn 49875
(ALID necged) P-6%-madis, 104.2024 15.4. 2024 ALD 50614
{ALID heclged ) P6%-ndist 1052004 15,5208 ALID 4.9358
(ALID hedged) P-6%-madial 11.6.2004 1462024 ALD 4,9000
(ALID hedged) P8 %-madist 10.7. 2004 15,7204 AT 50103
(R0 hedged ) P-6%-nadin 1282004 158202 ALID 50455
(ALID Feciged ) P86 %-nwdist 1082004 1392024 ALID 50821
(R0 hedged } PG %-mdist T I0I04 15102024 AL ERET
U5 (Luge) Strategy Fund - Balanced Sustsnabie (USDY  Annual repart snd sudited financsl statements a5 of 31 Jarwary 2025 1a
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UIBS [Lux) Stretegy Fund — Balpnced Suvtainable (USD) Ex-Date Pay-Dnte Currency Ameurt per unit
(A0 hedged) P-6% mdis 12,010,024 15112024 ) 50071
(AUD hadiped) P-634- rmdist 10,42.2024 13.02.2024 ALD 50817
(A0 hedoed) P-E% rdis 1002025 15.1.202% ilal 50001
[HETH P-B3% mdist 1222024 15.2. 2024 HD 502355
[(HED) P-B3%-mdi g V32024 14.3.2024 WD S10449
(HED) P63 mdis Vi 2004 158,204 HD 518398
(D) P-BA%-rdig 10.5. 2024 16.5,2024 D E0.5960
[HED) P-B3%-mdist Vhb.2024 14.6.2024 HED 512452
(HED) P-B3%-mdig Rk 2024 15,7202 D 513848
(D) P65 st 12.8.2024 15.8.2024 HD 518427
HEDHP-B3%-mdist 10.9. 2024 13.9.2024 par] 52309
[HED) P-B3%-mdist 100102024 15402024 D 52 3865
(HED) P53 mdist 1202088 15,11, 2024 D 51.3504
[HET) P53 mdist 10022024 13020028 HD 522687
(D) 6% rdig VCL1 . 202% 15.1.202% D Si2TdY
Pamisl 15.2.2024 202 2024 LISD 31568
Pmda 15.3.2024 2032024 IS0 332803
Pemcist V5.4 2024 18.4.2024 Uso 33087
Pramisl 1652024 2152024 LSD 3aa
P-emial 1762024 2062024 [1=4] 2610
Pamuisl 15,7204 1872024 uso 32855
P-mcdia EA&.2024 21.8.2024 usD 33239
Pemiis VR0 2492024 so 336M
Pamist 15, 102024 18, 10:2024 usn 33930
P 18,41.2024 20.01,2024 LISD 33299
Pamiisl 16.12.2024 19.92 2024 so 33034
Pemidigl 15.1.202% 21.1.202% S0 57584
(560 hidged) P-mids 152 2004 20.2.2024 SG0 17018
(G0 hedged) P-midst 15.3.2024 2032024 SG0 1.7303
(S0 hedged) P-mst 15.4.2024 18.4.2024 S50 L7614
[5G0 hedged) Pamidist 1652024 2152024 SG0 17038
(SG0 hidgeed) P-mcst X6 2024 206.2024 SGD 17306
(30 hedgedy Pamidst 1572004 1872024 Sa0 .74k
[5G0 edgard) P-mds 1682024 18,2024 5G0 1.7602
[5G0 hedged; Prmadal 19.9.2024 #4.9.2024 SGO 17827
(SG0 hedged) P-mokst 15102024 18.00,2024 S50 17952
(S50 hedged) Pomdist 15,11, 2024 20112028 S50 17554
[SIGD hedged ) Pkl 16.42.2024 1942 2024 SGD 17963
(S0 hedgedy Pmaisl 15,1.2025 2002085 S&0 40878
-4 % -rrdist 12.2.2024 18.2.2024 S0 03657
Crdd S st Vh32028 14.3.2024 so (3617
R4 8 -rndist 14 2024 1842024 LISD 03642
Crd % mist 1052024 1552024 UsD 03605
Crd % rodist 116,202 14.6.2024 S0 03658
O S rrist 1oL7 2024 15.7.2024 (L] 0.3683
Q4% st 1282024 1582024 S0 Az
O % mdist 1082028 13.9.2024 s 037
4% st 10, 40,2024 16, 002024 S 38
Ot % st 1202048 15.11.2024 so 0373
4 St-rndict 10122024 13.12.2024 LIS 3802
e %t VOGS 15.1.2025 Uso 3743
(A0 heedged} Q-4 Hemedist 1222024 15.2.2024 aun 03337
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UBS (L) Strategy Fund — Balanced Suttainable (USD) Ex-Date Pey-Date Currency AMeurnt per unit
(AT hedg ed Tt %-midigt 10.3.2024 1432004 A0 03451
(AUID hedged) Op-4 %-mdist 104 B 1542004 ALID ©.3510
(FIC hedged) 08 %-midist 1052028 15.5.2024 A0 [EETEL]
(RUID Mg i) Cp-2 Ya-rndis 1162004 14 62034 AUD L3477
(D hedged) Cp-2 %-maist 107 2004 1572004 AR (3agr
(A0 hediged) (-4 %-mdi 12.8, 2024 1582004 ALD L.3530
(AUD hedged) (-4 %-mdist 108200 1382008 AUD (e
(BUE My i) O M-t 10102022 15102022 AUD DFhod
(2D hedg ed) -4 %-mdist 12,11, 2004 16, 112024 AUD QEnIy
(RLUID el ety Cp-8 -rniiist 10022024 13122024 AUD G355
(AT hedged) C=2%-madisy 10,1, 200% 15,1.200% AUD 03537
{HD) G-4%-mda 122, 2024 15.2 2004 HED 3.3397
H) Ced%-mdial 1022024 14, 3200 HED 34010
(HD O-4%-mda 10.£. 2024 15.4 2004 HED 14615
(HD) O %-miisl 105, 2084 16.5.2004 HED 3.3861
(0 O-d%-rdia 116,202 14.6.2002 HED 343
(HED) G Sl 107, 2034 15. 72004 HED EPLE ]
(-0 O-a%-mdis 12.8,2004 1582004 HED 34907
0 G-a%-mdia 1092004 1352004 HER 35319
{HD O-4%-mdiat 1010 2024 15. V0204 HED 35454
(HD Cea % i 12300, 2004 15112024 HED 1483
H0) O-d3%-mdia 1012 B02a 1312 2024 HED 35531
(HD} e %o 1002005 1502005 HEDR Ja80
Crnncdeit 152, 2024 20.2.2004 LED [ EFE]
Crmst 15.3, 204 2032008 LD 0.32i8
Crntcfeit 1542024 1842024 LED [EEF:
C-rendeit 16.5. 2034 11 .5.2004 UsD 03219
Crnackeit 17.6. 2024 20,6.2024 () L.3es0
kst 15.7. 2024 1872004 LED 03273
CHmdest 16.8. 2024 2182004 LAD 03310
it 159, 2024 2482024 [£.%¢] 03355
Crraiel 15 10,3024 18102004 =D L3333
Crmadeit 15.11. 2004 20 v12hda D oany
Crneieft 16,12.2024 18,12.2004 5D 03387
kst 15.1.2025 2102005 ) L5752
{560 hedged} C-mdrit 15.2.2004 20,2.2004 G0 01708
{540 hedged) O-nadat 15.3. 2004 2032004 G0 (R EEH
(%G00 hedged) Clemdist 1504, 2024 18420048 G0 PR RS
{500 hedged) O-rdel 16.5.2024 2152004 G0 A3z
{560 hedged) O-mdst 17.6.2024 2062004 G0 0.1740
{560 hedged) Cndit 15.7. 2004 1872008 S50 1753
1560 hedged) O-mdet 168, 2004 2183004 =60 oAz
(560 hedged) O-nawdist 19.9. 2004 .5.0008 S50 0796
([5G0 hedged; C-mdel 15, 00,2004 18102024 G0 0.808
{5060 hedged) O-nadet 1511204 20112004 a0 Larid
(560 hedged) C-mdet 16,12, 2004 19122004 G0 (R ETF
(560 hedged) G-mdet 15.1.2085 20.1.200% G0 ba127
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Statement of Investments in Securities and other Net Assets as of 31 January 2025

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

VahmScn in USD
Unrealized gain (boes] on
Futures/Forwand msn %
Qunrtity Exchange Contracts! of net
D ptian Marminal Swapa [Mete 1) LIS
Egjuities
Israel
a5 AT AR (T WEY [TE] 183 i
TOTAL bl Lis L1}
Tatal Byatiss 143 00
bl Wi i e vl o i L Iﬂﬂﬂh‘ll'ﬂﬂ AN ETe i I-Mmmﬂr\-mmoﬁ:mm ﬂ i
UCITS/Other UCHs in accordance with Article 41 {1} &) of the amended Luxembourg law of 17 December 2010
Innvestment funds, cpen end
Iredand
USD FEDERATID MERWES TG ENGAGTMENT HIGH-M- 5D ST5 SR I EE BN 150
[T4:] PR ARE S M| WL DR ED TECH KK 056 WEME ETF-5es YD BG 700 00 BEI7 3RS T 0
[i11] W P R GRS RERLLAN GLORAL # 15 H VELD ERGAGTMINT TUMDH4- U0 FBIT TE8 00 IT 16 A 08 195
L] EECTHD L CAE A kO OR D D SUSTARRFLE Fiekis T Pl Debeln 50 138 A00 S0 I TdA GEs 4T 104
GEh b RN M) AW D5 UL WE R [T ADRT 5 Y 4M 08 £l A3 42 A2 B
ust: W BE L ETW PLC-AEC AW SOCIALEY RES LTS ETT-A-RISTED A3 410 50 § 552 6TLID 1.1%
bib LS L [T MLC a0 C BEE LB I AL el A il Cuml Bl -mac- ir '2-!5:55-! 50 1
TETAL lrasiznd 200 W44 1405 FLE ]
—ee —
Luxesrmbourg
YEG  FOCUSED SV - WOELD BANE LOWG TR BOSD S0 U-3-AG 3G 0 EII%E 0 7.8
win FODUDED C & « melinD Base BOND LD u=xall 11738 14 4% 954 18 1 Bl
1. CLATAMANE COTLOEPMNT I 5 15 00 PO-SH S LS DA X- AL C- LAk b GHN R 00 71 454 RRE 05 ya0
MED  SUETHARLE DEVELCFLINT B O 5-10 0% FO-SHE-M 506 U-%- ACC-L 40 @ S A L M MBS 26D 155
L] B AEGED DA USE WWES Gild DR POE TUSTA] fUoD -E-A0 [ a8 G0 A1 47853 15 i3 0
UR S LG B Ok [ PO MG EERM MO TUSTASANE BDETURE-X-AL T B R0 00 WIS N L
EUR S QU O D ST - GREER S0 S STASARRE B Db ACC B RE| 50 A0 B84 1T EX
WEE U DO Pk B LBAL SUTTAR M UL MR O a5t LA 4 05T 0 4T 4B8 Gt 03 5 gk
USh B EOUITY $ICA « GL WD [USDM AL 112 g89 60 T 459450 38 FEn
pk] B LG RO T HICAN - GROHAL DRF0 RTLRITY (00 U-E-alE oA 48 §3] God B0 1 W
[T14.3 i LU DO Y SICAN = ACTIRT CLMATT SR E eiD) K-A0 R T 3T PUA AL I¥ FET)
QER B UG R T SICAY - LORG TR T 5 5 503 G- 00 IR M 5R VE7 AR 4%
ush S RUG EO TY SICAY - EHGRGE MR WAL Ju S -8 1N 835 &0 B0 SRS 100 BE 12
[1H ] o B 0 A D AR Pl = G 80 U [ 16 T8 ik B8 L
R Ti - TRk WIS T RAT 0 - 1 1 18 SIAGg) 1
TOTAL Luse mbaim H‘I‘ﬂ!‘l‘ll TRl
Fakal e braant Tandy, Spen ead BEY 550K TR Rl
Tana! UETEA e U8 4 g0y i v i Ao 41 011 af of T 5w Los Dy v o 1T Dedesber 2070 BEL 35 081 TR el 3
Taksl mve brsak in wecar e BEE (58 06 50 w0
Derivative instruments
Derivative instruments listed on an official stock exchange
Hnancial Futures on bonds
Uk Ul OAT NaTiekl G863 28 PRia) +HEL 2B 43 £
GBP_ ACMG GAT NTURE 27.00. 25 15400 118 105 35 05
L] 0 LTS LO%G BOwD (CRTEFUTRRE 3G &3 25 - 15 50 234 2 50 B0
[TH ] i By Fifadudy mOTE Fufuhi 3iad 3 aes 0 =334 § g‘i £ ia
Financisl Futams o bosds S RLE 2
Taral Bue rwative it niss s bated o quﬂmlmw -H& i
Tl Do o T LA P R 528 o3
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Wnhmton in W50
Unrealized gain [koss) en
FuturesForwand ata%
Quantity/ Exthange Contracts! of net
Deser peion Marminal Swaps (Note 1) REIEts
Forward Foreign Exchange contracts
Currency purchased! Amount purchased! Curnercy sold/Amount sold/Maturity date
cah 12 14 10600 wED 8830 A 18 112 3025 18410 48 .01
AUl §1 411 A0G00 [ 37 326 08 132008 Errlrr ) om
ok 10 883 303 00 wEn 12 B50 770 B (R M7 I5E B o0
I | 770 642 B 00 wsp 11 288 02753 1123025 EED 0I5 58 1)
G0 e 433 A0 iR 1688 TN [FFECT [ 11
e 32 451 20000 [T 4417 X645 1122075 FEEATAT] [T
uik 8 SA2ATRIT [T 13§20 (o6 B ¥13 05 138 P50 .00
uip 408 4E. 14 Aub 41 B0 00 133 3074 e no
uip IWETIAY G 12 Bl 112005 B3 58 [
ui 1340 aR Cal 4B T 132 0 1T [
use 14406 14 [ 108 B30 0 113 ik EACT] 1=
usp 17 J61 B0B A1 B FENT 45 B 0 2.2 3005 408 065,17 005
uip I AR 1 504 i 17 3618 [T
usp I 586291 5§ G 18 547 AY5. 14 202 10 452 636 15 L0
use #7195 407.25 AL 13 E5E SAT A2 20632005 [T 000
uih | 382 5L448 s 10035 &44 16 3832018 T oo
usk | 361 0THIT B 15 261 615 05 TR2I0TE [ET ¥ [
uie E2EIAEY 46D ELE (00 0 182 MG o4 g 1) o
usn 25A6R LY L+ 440 004 D 000 =1 gm) 4 (1]
usE 1 3B1 20T WOE 15 544 Bk 34 i 1R85 Lo
usp | MEITS AT Sk 19487 17332 102 2035 20 S5 [
use [FNFTT] Rk [FIETEF AT 1831018 EETTIT 218
use 12 762 TAE ST [ 11 E52 %5213 252 3028 FIEILTT £.00
uik RPSELLY o 51 B4 00 1122025 T [
uip MEIEIATE AU 1 384 S50 0 132 303 1 O 19 o
ush A SHT S60 301 B b 112 105 -1 T3 [T
uin 183 28333 AUl B11 30000 112 2074 VAT oo
uip 12 bR v 4 FE] B [EEELTT -1 =3
AuD 1 475 20000 [ 847 9032 14 1121035 ) 173
st 405 KL A ol S48 B0 00 1133025 153 A3 0
I 46 554 5000 5D 0% S8 112.10%5 EF T [T
Chi SO B 0 [ 191 227 112 2025 5750 [T
I | 34 b oo 06 [T T e B H 282 MG £ 162 1 ool
use T o4 BT a4 G 1 B30 000 0 162 2015 561556 [
uik 4 758 #ih 08 Tk £ 520 fbd O 1022018 GE3XAED o1
bl forward Farega Taca nge conliachs -1 a7 AT I
e el
[ ; on derana secoanhy and e : asains )
Banis graerdratl and otver sherblerm e ine T 0
Batal el insett A% 0%4 B 68 e
A — e —— —
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UBS (Lux) Strategy Fund
— Growth Sustainable (USD)

Three-year comparison

1508 1.1, 202% 3102028 312023
Nt assits i LSD 325 @31 423,33 147 483 T34 38 154 t&3 BA0.00

Units cutstangng : . 16543.3990

gt dsset value pes unil m LED . = 157,88
Bysug and redempton pRoe per unit in LSCY . - 157.89
Ursts outstanding 3 e Rl 1]
et aset valug per unit in LG0D 1122

Haue arid PLALTMENON PACE BEF LAA in LSDF 19227 ; p

=

Units cutstandeg . 100000
Het asset value per unit in LED . 1 077.06 .

sue and redempfion proe per unid in USDE . 1 077.06

Lnits n-.rtm I-t."il} 15 A3 9930
Mt st walue per unit in LS0D
s 8 FRdEmEton prok per uni in USCH

Ut Eultarag
Met asset value per unil in LSD
Hsug and redempion poce per wn m UECF

Units catstanding a0 282 8050 23 1553690 26,854 0230
T T ——T 5 361,03 PETRL 231735

sl and FEdeMEEon pRoE e unit in LEDA 5361.03 4 He2n 437135

150 0357790 62 VET.0a00 58 569360

Units culstanding
Net assel value per unit in Y 13 695 12 63 12433

Bisue and federmpacn price pir und in JPY 13 634 12 631 12433

297 0868230 153 693,110 175443818}
et asel valug peunit in LED 193,18 17252 15341
Fsue and redemplion prce per uni n UECY 19808 11252 159,41

! e wnil clasd F-ace wand in arcula¥on untl 9.6.2023

T iee note 1

*Fara MaN: 73.4.2004

* For the pericd from 7.00.2083 1o 30010.2024 e unil class 141 -dist was in ciroulation
* Thi ue class 1-A3-a0r was n orodlation undl 1110.2027 - reacthated 28.4, 2003
*Farsl NAN: 24,4 2024
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Performance

Cusrrency 2024/ 2025 1003/2024 2032/ 2023
Clarss F-ace! UED . : -65%
Clags |40 Bt S0
Cliss 1-AT-dist? VR
Clasg 1-83-per UED 15.0%
Clarss k-1 ! (1.5, . .
Cliks Pacc ED 12.0% 4% -1A%
Class UPY hedged P-act IFY B4% 1.6% 10.1%
Cliss Cracr S 14.9% 8.1% BB

! The i clady F-ace was in arculaton untl 9.6 2073, Due 1o 1his oy, thene 15 ro dats for the caloddation of the performande avalable.,

* D 1o the mognd launch, there is no data fior the caloulation of the perfomance avadabie,

! For the pencd from 7.00.2023 10 30.10.2024 the unit class 141 -dist was in croulabon. Due 1o-this fact, thene i$ no-data for the @lodation of the perfomnance
vl bl

Histoncal pertormance 15 o mdicator of curer or Tutue performande.
Thie performance data does ot Lake account of sy comenisions and codls chaid whien sukseribng Bnd redieming Unis.
Thi perfonmance data werne not audited,

The subture has no benchmark.

Report of the Portfolio Manager Structure of the Securities Portfolio

I 2024, clobal stocks experienced anather stellar year amicgy  Classifitation by Curmendy 8¢ b % of Aet asets

the global rate-cutting oydle, a strong US economy, and a uso 00
comntinued Al boom. US and Eurg high yield credit saw the big- BB 5,03
aest fived income performances. The first half of the vear was TOTAL 7003

driven by Al optimism, while the third quarter faced volatil-
ity due to Jefome Powell’s shift to a labor market facus and
Jepan's hiking cycle. The last quarter saw continued rate cuts ~ ‘essification by Instrument a5 2 % of net axets

and Trump's election boosting LS equities, with his patential Ienvestneent funds, open end 23.03
new policies supporting economic growth, lower Taxes, and TOTAL 59,03
cutting regulations. The new year started off volatile with
headwinds stemming mosily from aggressive taniff policies by
the rew Trump administration, and concerns over the com-
petition from 2 lower-cost Al model developed by a Chinese
coapany, but still displayed positive performances for bath
sauities and bands.

Ower the financial year, from 1 February 2024 to 31 lanuary
2025, the subfund generated a positive performance.
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Statement of Net Assets

uso
Asiets 3112025
frvvgmerls i feunties, cost 96 M8 G397
Irvestnents i secuniies, uneealized apprecialion (depreciation) 26707813
Total rve-Sinidn s i secuntss tNole 1) P2 NI
Cash a1 banks, deposits on demand and depost accounts 4 443 B15.07
Crites bitpirad assets (Mangins) B0E 407.94
Aeceivable on substplions 156 01060
Crifer rceivabids 35393
TETAL Assets 327 92812124
Uabiliges
Urreahed s on finarcial futures (Note 1) -32 603,50
Unreafized foss on fonward Toneign eechange conlracts Mote 1) <7 (F5.A5
Payable o Srourilies purchadss (ot 1) -89 Gr2 B0
Fayabie on medemgbons =393 501.0%
Provisiond for flat feg Mote 2 426 16
Provisions Tor Lk o abonmement (Mote 3} -1396.33
Prosntions T other commisons and TS (hole 2} -27421.08
Todad provisions <457 535,14
TOTAL Liabilities -2 DF6 B57.81
Met nszets ot the end of the financial year 125 91 421,33
U85 (Lux) Swrategy Fund - Growth Sustsnable (USD)  Anrusl report and sudited financial statements as of 31 Jenuary 2025 123
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Statement of Operations

Lsn
Inpcame 1.22024-31.1.2025
i S st on g adiets 158 534 57
Divaiends 578 00016
Mot mcorme on séoumlics knding (Mots 15) J3E 00
Criker incorme Nole 4) 13 B35.96
TOTAL income 761 457.59
Empanaes
Fat fee (hoe 21 -4 382 506,25
Toook o abonrirnem (ot 3) -3 595.75
Criber commisgons and fees Note 2) 81 056,75
et on cash and bank overdrafl -i21 .45
TOTAL Bxpenses -4 503 086,20
et income (loss) en investments: -3 141 BZR.EY
Realized gain (los) (Mete 1)
Reakeed gain Joodt on market-priced Secunied withoul ogtion: 4 533 933 69
Realged gain (oss} on oplions B0 65466
Realeed gan (o} on finandal futurés % B4 AT
Apaleed gan ol on forsard foreign eachange contracls 5 Ndas3 Ba
Reahzed gam foskon forbgn aechange -537 34043
TOTAL realized gain [oss) 855147
Mot realized galn (loss) of the financial year 5 376 S2LEE
Changes in unrealized apprecation (depreciation) (Note 1)
Unea 26 SppRecalion (EpneTalion] o Mmarkel-prced Secunbes wiThout oplions 26131 177.73
Unresi 26 appreciation {deprecation] on oplions A5 BAE.S0
Urrah pid appriaation {Hepako stion) on finendal fulunes -32 Mz2eh
Unsedized appreaation idepredation) on forward fomeign exchange contracts -Gad 061
TOTAL changes in unrealized appredation [depreciation) 25 D62 BD232
et increase (decrease] in net assets as & result of operations 20439 T25.08
UBS (L) Strategy Fund - Growth Sustanaldle (USD)  drrusl repoct and sudited financial statements as of 31 Jaruary 2025 124
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Statement of Changes in Net Assets

UsD

e risets &l the beginrereg of the financal yiar 143 453 584,78
Subrscriptions Fakdurs: Bkl
Rgdernplions 55 D67 55068
Todad et s ESergons. (reden pions) 152 952 171.34
Divicersd pad <5737
Het ncome fosil on invesiments -3 ral G261
Tenal realized gan (osh 911855147
Todall chang s in unreafioed appreciation (deprenation) 5 062 Bl

et e riadi (Ot 1 el Aliets ad A fedull of OPdraliong 30 433 12508

Development of the outstanding units

' FAT-aee

hurnber of unis culstending at 1he beginning of the Snancal year 00000
Humber of units iwued 10 0 280

Hurnber of units redesrmid S48 1200

Clnss =A=di 5t

Murnber of units culstanding at the beginning of the Snancal year 100000
Hurnber of units fsued L0000

hurnber of units culstanding al thi beganning of the Snancel year 15 648.9930
Mumber of units mued 157 2400610
Hurnber of units edesmed -23 8348220
Clnzs Kalaner
Hurnber of units cutstancing al th beginning of the Snancial year 0.0000
Mumbar of units mued 1.2950
Hurnber of units redeenmed 00020
Clags P-act
Mumber of units cutstanding at the beginning of the Snancial vear 23 1553680
Burnber of units msued 25 7151270
Hurnbar of units mdesmed -B 5360
Class LY hedged) Paacc
Wuiber of units cutean ding al b begenning of the Saancal year 62 167.0400
Humber of units mued 120 A0S 9960

Hurnber of unis nedeemed 31 541 2500

Class Q-ant
Humber of units culstanding al the beginning of the fnancal year 153 69811100
Wumber of units isued 1739273080

Humber of units edeermed -30 568 5360

U85 (Lux) Strategy Fund - Growth Sustanable (USD)  Annual report and sudkied financisl statements as of 31 January 2025 125
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Annual Distribution’

WBS [Lux) Strateqy Furd — Growth Sustalnable (LSD) Ex-Date Pay-Date Curmrency Arnciant per unit
T et 242034 542024 =D 5, 7365
' Lge i B
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Statement of Investments in Securities and other Net Assets as of 321 January 2025

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

Vahmtcn in USD
Unrealized gain (boes) on
FuturesForwand msa%
Qunniityg Exthange Contracis/ of net
Dt peion Merminal Swaps (Nete 1) ALaet
Investment funds, open snd
Irednnd
USD__ FEDERATED WERMES SDG ENGAGELENT HIGH - 5D 2 08 485 L0 8 881 2 8 150
UED EAKDS W) WelhL B BECh SEE 06 WS D7k Ll B8 B0 3300 B [
[114:] DR B Lal GUORAL MG H ﬂmllﬁ_ﬁf’:‘lf runb-o_d;_um -II-I?:-?.!;B?IDD II1!;‘“;‘I_!D 1 E
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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 accepred accounting principles for imest-
ment funds in Luesmbourg. The significant accounting policies
are summarised as follows:

a} Calculation of the Net Asset Value

The net asset value and the issue, redemption and conmversion
price per unit of the different unit dasses of each sulbdund are
expressed in the cumency of account of the subfund or unit
class concammed and are caloulated every business day by divid=
ing the overall net assets of the subifund attriburable 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 lie. 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
rest days in Luxembaourg ang days on which exchanges in
the main countries in which the subfund invests are dosed
of 50% or more subfund investments cannot be adequately
valued,

The percertage of the ret asset value which iz atributable o
each umit class of a 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 chaged to that unit
dlass, and changes according 1o the issues and recemptions of
unizs for each sublund.

b} Valuation principles

= Liguid funds — whether in the fom 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 receyed = 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
into consderation a deduction that seems appopriate in
order 1o portray their tue value,

= Securities, defivatives and other assers Bsted on a stodk
exchange are valued at the last-knowm market prices. If
these sacurities, derivatives of other assets are listed on
several stock exchanaes, the latest available price an the
stock exchange that represents the major market for these
investrnents will apply
In the case of securities, derivatives and other zsets not
commorly waded on a stock exchange and for whidh
a secondary markes among securities traders exisis
with pricing in line with the market, the Management
Company may value these seurities, dervatives and other
investents based on these prices. Securities, dedivatives
and gther investrnents not listed on a stock exchange
or which are traded on another regulated market which
operates regularly and is recognised and open 1o the public
are valued at the last available price on this market,

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

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

- Derivatives nat listed on a stock exchange (OTC derivatives)
are valued on the basis of independent pricing sources, In
case only ane independent pricing soufce of a derivative is
available, the plausibility of the valuation obizined will be
verified by means of caloulation methods recognised 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 valie.

Money market instruments not raded on a siodk exchange

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

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

in this process: for each money market nsoument, the

interest rates nearest the residual maturity are interpolated,

The interest rate calodated in this way is converted into

amarket pice by 2dding a aredit spread that reflects the

underlying borower, This creclt spread is adjusted if there

Is & significant changs in the aedit rating of the bomoswer,

- Securities, derivatives and other assets denominated in a
cumrency other than the cumency of account of the relevant
subfund and not hedoed by foreign-exchange wansactions,
are velued at the middle-market rate of exchange (midway
betamen the bid and offer rate) known in Luxembourg or,
if not available, on the most representative market for this
CUmEICY.

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

~ The value of swaps is calodated by 2n extemal service
provicer 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 maodels and market data made available by
Bloomberg), andfor broker statement valuations may be
wsed. The valuation methods depend on the respective
security and are determined pursuant 1o the LUBS Valuation
Folicy

The Management Company is authorized 1o apply other
generally recognized and auditable valustion critena in good
faith in oeder 1o achieve an appropriate valuation of the net
5615 i, due to extracrdinary circumstances, a valuation in
accordance with the above-mentioned regulations proves 1o
be unfeasible or maccurate.

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

will then be authonitative for subsequent issues and redemp-
tiors of units,
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Due 1o fees and charges as well as the buy-sell 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
value 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 is nevertheless adjusted an valuation days
as described below; this takes place imespective of whether
the subfund is in a met subsariplion of net recemplion postion
on the relevant valuation day. If no trading is taking place

in & subfund or class of a subfund on a 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 made.
The requirement 1o carry out a dilution adjustrent generally
depends on the scale of subscriptions o redemptions of units
in the relevant subfund. The Board of Directors may apply 2
diluthon adjustment if, in its view, the exdsting unitholders (in
the case of subscriptions! or remaining unitholders (in the case
of redemptions) could otherwise be put at a disadvantage. The
dilution adjustment may take place if:

{a) a subfund records a steady fall {i.e. a net outflow due o
redemplions),

b} a subfurd records a considerable volume of net subscrip-
ticns relative toits size;

i) 2 subfund shows a net subsaription of Net recemption posi-
tion on a particular valuation day; of

) in all other cases in which the Board of Directors believes
a dillution 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 urit depending on
whaether the sublund 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, adeguately 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
{upwards or downwards) by an amount that (i) reflects the
estimated tax expenses, (i) the trading costs that may 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
outllawes may vary Generally speaking, adjustments shall be
lirnited 1o a maxinum 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
P unit 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 ailution adpustment shall be
calculated according 1o the procedure spedified by the Board
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of Directors. Unitholders shall be informed through the mor-
mal channels wheneyver temporary measures are mtroduced
and once the temparary measures have ended, The net assef
value of each class of the subfund is caloulated separatsly
However, dilution adjustments affect the net asset value of
each dass 10 the same degree in percentage tems. The dilu-
tion adpustment 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 methadology 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 foreward foreion
exchange contracts is valued on the basis of the fonward
exchange rates prevailing at valuation date.

d} Valuation of financial futures contracts

Financial futures contracts are valued based on the latest
available published price applicable on the valuation date.
Realized gains and lasses and the changes in unrealized gans
and losses are recorded in the statement of operations. The
realized gains and losses are caloulated in accordance with the
HFC method, e the first contracts acquired ane regarded a5
the first to be sold

&) Met realized profit {loss) on sales of securities
The realized prafits oF bsses on sales of seourities are calou-
lated on the basis of the average cost of Investments sold

f) Conversion of foreign currencies

Bank acooumnts, 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 of securlties denominated in cumencies ather than
the reference cumency of the different subfunds is converted
at mid dlosing spot rate prevailing on the day of acguisition

g} Accournting of securities” portfolio transactions
The securities’ portfolio warsactions are accounted for on the
bank business days following the tramsaction dates

h} Combined finandal statements

The combined financal statements of the Fund are established
in EUR, The variouws itemns of the combined staterment of net
5515, combined statement of oparations amd combaned
statement 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.
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The folloreding exchange rates were used for the comersion of
the combined financial statements as of 31 January 2025

Exthange rates

ELR 1 =  CHF 0.3423963

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 i a participation 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 securiny. The
payment of principal and interest may be guaranteed by quasi-
gaeemmental agencies of the United States. A gain of kssis
calculated on sach paydown associated with each payment of
prircipal.

This gain or lxss has been included in “Net realized gain or loss
on sales of securities” in the statement of operations. In addi-
tion, prepayments of the underlying mortgages may shorten
thie life of the security, therely 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 ako indude payables

from foreign cumency transactions.

Receivables and payatdes from foreign exchangs transactions
are netted.

k) Income recognition

Cividends, net of withholding 1axes, are recognized as income
o the date upon which the relevant securities are first listed
a5 “ex=divicend”, Interest income is accrued on a daily basis.

EDINETOOOO

O0O0000000000000000000000000O(E14900)
OooOooooOoooooooooboood

UBS (Lump Strategy Fund - Fueed Income Sustainable (CHF)
LIB5 {Lux) Strategy Fund — Fiked Income Sustainable (ELR)
LIES (Lue) Strateqgy Fund - Fixed Income Sustainable (LS0)

Mzumum
Mt foe pin
Plmsrinien for unit dasses
fiat fee with “hedged®
B in their namas
Linit glasses with
P i irer name 1.080% 1. 1304
it gl assed with
"N in thewr naeme 1.500% 1.550%
Lt dlasses with
“K+17 in Their name 0.850% 080
Linit olasses with
“H-B" in ther name 0.065% 0055 5%
Linit glassed with
K4 in their name G000 00004
Linit classes with
“F"_in fhew nams 0.570% (B0
LiniT ol asses with
=0 in e name 0.650% 0, 1004
Linit iclasses with
“OL" i e raene 0. 6505 0 HO0AE
Linit classes with
“BAT" in ther rane 0.650% GBS0
It o g se werth
“hAZT in heir name 0.600% GE20H
Linit clagsed with
“1AS" in e name 05704 B0
Linit classes with
“RAA" in hr name 0.570% (B0
Linit el asses with
“FB" i s name 0.065% 0055 %
Unit elagsed with
kX" in e name CL000% 0.000%
Lt classes with
ST i T Al 00003 0 D00

= LS (L Strategy Fund — Ford Income Suitamabie 10S0% Max D5 0% /
Eff sl

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

1) Swaps ey o
The Fund may enter into interest rate swap contracts, fonward i Ao
Tate Agresments oft INterest rates swaptions and cedit default i mr{‘::-;
swaps, if they are eecuted with first-class financial insttutions pa. in thair nama
that specialize in warsactions of this kind, LIfiL ligsds with
“# in ther name 1,480 1 A5
Changes in unrealized profits and kasses are reflected in the il _—
Statemnent of Operations under the changesin * Unrealized u:t :::;T L BE
appreciation (depreciation) on Swaps”. Gains of losses on “K-1" in theie name 0.200% 0.930%
swaps incurmed wihen dosed-out or matured are recorded as Lt elisses with
“Realized gain (loss) on Swaps” in the Statement of Operations. 8" in ther name 0.055% [t
Linit olassess with
E i thieir name 0.000% 0000
. LIl o s ses waAth
Note 2 — Flat fee “F* in B g 0. 760% 0.730%
Unit o with
The Fund pays a madmurn monthly flat fee for each of the “ty .:::'i, Rane 0.850% 09005
subfunds resp. for each of the unit dasses, caloulated on the Linit dlasses with
average net asset value of the subfunds resp. the unit clasies CL inv thew name [LE50% 09004
a5 shown in the table below
UES [Lu) Strategy Fund - Annual réport and sudited financal staterments as of 31 Jarwary 2025 13
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Mamirasn  LIBS (Lu) STategy Fund - Growth Sustaimable (CHF)

T o fRR s (1) Strategy Fund - Growth Sustainable (£ UR)

Bat fee weith *hedged® UBS (L) Strategy Fund — Growth Sustainable (LSD)
pa i thair name
Unwt clagddes wiith Maimasm
“I+417 in thex nanwe 8505 b.580% ) fiat fee pa.
Ui chaiavain s vt et
A = L]
142" i thear rame DB00% 0.A30% Lo o thais
Unit, chasses with
“I-A3" it thesr name 0.760% Groiw  itekumiivh
Uit classes with P.rl'lhqrm.frm 1,800% 1,850 %
“144" in thie name 0L7E0% Gorahey Ul dasseswith
et chasass vaith “N® i ther name 1.980% 2.030%
"1 in their name 0.065% ODg5e N classeswith z
Urst Classes wally “f.:ti;:::t“;&mt 1.100%: 1.130'%
"I i ther 000% 0.000%
e 8" in ther name 0.085% o0gs%
LK i e Fraene 0LO00% G.000% Nt casses it
“H-N i Thiel name 0.000%% 0 DO 5
LIl classes with
LJB5 (Lux) Srategy Fund — Balanced Sustainztde (CHF) “5* ity their N 0.250% 09N
LIS {Lux) Strategy Fund — Balanced Sustainable (EUR)® Unit ¢lasses with
LIBS (Lux) Swategy Fund — Balanced Sustainatile (L30) 0" in their name 1.050% 1,000
LIt classes wrth
Maxi "G in ther rame 1.050% 1,100%
Hlat fee pa Il hasses with
Maximam o et chaunns “kA17 in ther nanw 1.060% 1,080
ot fon with hedged™ Uit classes with
i) intheir rame =227 in ther rame 1.000% 1.030'%
Urat chaied wath it classes with
“F* i thesr name: 1.620% 16008 “A3" in ther name 940% .97
Uit chasses with Uit glasses with
“P4L" in thisr name 162104 1.6P0%: “hAL" in ther namg D4l L9m0
Lirwt chagads wath Lt Classes with
“N" i Tiiar name 1 B60% 1.910% “HB” i b name D0E5% L]
Unit chadses wath Linit classes with
“K.17 in ther rams 1000 % 1. 0208 “EX" i thiar Pk .00 00005
Unit classis walh 1Unit gliasse s with
“K-8" in thisr R CLDES S 0.065% LK in Ther name 0000 (00
Uit classes with n
K- i T AN CL000% C.000% mqg:ﬂmmmm~mmmmmm1.1m:
Unit thisses with o -
"F~ in thei name D.ESHH OB :ﬁ‘sl::l;ingﬁi‘lrmm anrath Sustainakie EURE Max 1,1004% 4
UL chasses vt v i
0" in ther 0. 1D00% ::s;:;}*mmw Grmthe Sultana bl (USCE Max 1100986/
Uit classid wath
0L in thesr name [0.950% 1,000% - .
Uit chasses waith UBS (Luwg) Strategy Fund - Eguity Sustainable (CHF)
=141 in ther name D.850% ¢oappes  UBS (L Swategy Fund — Equity Sustainable (EUR)
Unit classes wath
“1sA2° in thee name 0ap0%"" G930% Manimam
Urnt chaspet waithi flat fee pa.
“1-43" in thew namg B0 "™ 0.880% Maxiniam o umit classm
Uit classes win Batfuh St Mk gt
“1+44" i their nanme [LA50%, 0,880 [0 i thai rame:
Ut Chasses waih Lt lassed wrth
“18* in thiis name CLDBS S 0.055% P in their niene 1.920% 1.500%
Uit clagtes with Uit classes with
1% in their name B000% 0.000% “H® N e name 1. 2805 2.030%
Uit chagaes with Lt Chasses with
=LhE" in e name D00 0006 “H-1" 10 ek name 1.300% 1.330%
Linit ¢lagess with
= The entre Rt fes for the “Balanced™ subdunds accang 1o the unif class KB in their rame D.055% (065 %
“P-C it acerus 1 LIBS Oplimis Foundation, Tt Ches vt
o ﬁﬂﬂnﬁi‘rmw—mmw Sustanable (ELRE Mok 05008 / = i ther name 0.000% o000
i it Classes with
o ::‘Sau.ﬂéw%w"hmﬂimnﬂ (LS0E M (LB50% .J..:Il;?:m 1004 1060
' Linit ghasses with
"0" in thewr narme 1.1506% 1.200%
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Mamimasm
flat fen pa
M iryiam for wnt classes
izt T wiith *hed gec®
pa in thair name
Unit classes with
“CIL" b Theear fame 11504 1.200%
Unit classes with
“1=41" i thesr nare 1. 150% 1.13&
Ut chasded wath
“1-42" mn thew name 1, 100% 1,130%
Undt classes wilh
*183" i their name 10308 1, 0608
Uit classes wilh
“|-44" i thesr nare 10305 1.060%:
Ut chadaes with
18 in their name .065% 0065 %
Uit chadses wath
“I:%* in ther name DO00% 0.000%
Unil chasses weth
S-S i U Rl DuDo0 5 00005

* L5 flush Serdteqy Fund — Equity Suslainable (EURE Me: 1,030% /
e T50%

Out of the sforementioned flat fee the following fees are paid;

1. In accordance with the fallowing provisions, a masimum flat
few based on the net asset value of the Fund is paid from the
Fund’s assets for the managsment, administration, portfolio
management and distribution of the Fund (if applicable), 25
wedl 25 for all Depasitany tasks, such as the safekeeping and
superdsion of the Fund's assets, the processing of payment
wansactions and all other taks listed in the ~Depositany
and hain Paying Agent” section. This fee is charged to the
Fung’s assets pio 1ata tempadis upon every caloulation of the
net asset value, and is paid on a monthly basis (madmum flat
fee). The magrmum flat fee for urit dasses with “hedged
in their name méay contain fees for hedging cumency risk.

The relevant maximum flat fee will not be charged urtil the
coimesponding unit dasses have been launched. An overview
of the madmum flat fees can be found under “The subfunds
and their special investment policies”,

The madamum flat fee effecively applied can be found in the
arnual and semi-anrual reporns.

2. The maximum flat fee does not indude the fallowing fees
and additional expenses, which are ako taken from the
Fund 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 mile,
these expenses are calculated upon the purchase or sale
of the respective assets. By derogation here from, these
additional expenses, which arise through the sale and
purchase of 3ssets in conmection with the settement of
the fssue 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 supenisory authority for the establishment,

madificadion, liquidation and merger of the Fund, &

well 25 all charges payable 1o the supervisary authorities
and any stock exchanges on which the sublurds are
listed,

b
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o} Auditor's Tees for the annual audit and for authorisas
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 25 penmitted
by lawy,
Fees for legal consultants, (ax consultants and nota-
ries in cornection 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 imvestors, imolar a5
this is nox expressly prohibited by law;,
Consts for publishing the Fund®s net asset value and
2l coss for notices to investors, induding translation
costs;
fi Costs for the Fund's legal documents (prospeciuses,
KID, annual and semi-annua reports, and other doou-
rments legally required in the countries aof domiciliation
end distribution];
Conts for the Fund's registration with any foreign
supenisory authorities (if applicable), induding fees
payable to the farsign superisony authorities, &5 well as
translation costs and fees for the foreign representative
of paying agent;
Expernses inourred through use of vating or crediton”
rights by the Fund, induding fees for external advisers,
il Costs and fess related to any intellecual property
registered in the Fund®s name, or 1o the Fund's rights of
usfruct;
il Al equenses arising in connection with any extracrdi-
naty measures taken by the Management Company,
Portiodic Manager or Depaditary to protect the interests
of the mvestors,
If the Maragement Company paricipates in dass-
action suits in the interests of investors, it may dharge
Expanies arising in connection with third parties (e.g
legal and depaositary costs) o the Fund’s assets. Fur-
thermore, the Management Compary may bill for all
adminisrative costs, provided these are verifiable, 2nd
disclosed and accountad for in the Fund's published
total expense ratio (TER)

L)

]

ki

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

Forunit class “1-87, a 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
e of its authorsed representatives,

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

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

(EE]
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Coals relating 1o the assel management senices 1o be pro-
vided for unit classes “K-8" are covered by the compersation
to which UBS Assel Management Switzerland AG or one of its
authonised distmibutons is entitled under a separate agresment
with the investor,

All costs that can be allacated to specific subtunds will be
charged 1o those subfunds.

Coals hat can be allacated w ndividual unit dasses will be
charged 1o those unit classes, Costs periaining to some or all
subfundsfunit dasses will be charged to those subfurdsiunit
clasaes in proportion 1o their respective net asset values

With regard to subfunds that may invest in other LICIs o
LICITS under the terms of their investment policies, fees may
bee incurred both at the level of the subfund a5 well a5 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 or by delegation by the Management Company itself

o by anather company linked 1o the Mapagement Company
thraugh common management of controd of through a substan-
tial divect o indirect holding, no issue of redemption charges
may be dharged 1o the Investing subfund in connection with
these target fund urits,

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

The following wubfunds invested as at 31 January 2025 at least
50% of their net asset value into other UCITS:

LB {Lux) Swategy Fund — Fxed Income Sustanable (CHF)
LIBS (L) Strateqy Fund = Yield Sustainable (CHF)

LB fLux} Swategy Fund — Balanced Sustainable (CHF)
i8S (Lux) Surategy Fund = Growth Sustainatde (CHF)
LIBS (Lux) Strategy Fund — Equity Sustainable (CHF)

LIS (Lux) Strategy Fund = Fied Income Sustainable (ELIR)
LIBS (Lux) Swateqy Fund — Yield Sustainable (EUR)

U85 {Lux} Swrategy Fund = Balanced Sustainatde (EUR)
LIBS (Lux) Strateqgy Fund — Growth Sustainable (EUR)
LIBS (Lux) Swategy Fund - Equity Sustainable (ELR)

LIBS {lux) Strateqy Fund — Foed Income Sustainable (LISD)
LIBS (Lux) Swategy Fund — Yield Sustainable (USD)

LJBS (Lux) Strategy Fund — Balanced Sustainable (USD)
LIBS f(Lux) Swaegy Fund — Growah Sustainable (USD)

With the exception of the target tunds
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RECORD LICITS LAY - RECOAD EM SR TAINSBLE

FaNCE FUBD-A- HF D55% poa
RECOAD LICITS WLAV-RECORD EM SUSTAINSELE

FANCE UMD ALI5D 065% pa
ROBEC O CAMTAL GROWTH FOS-ROBECD GLBL

S0 EMG EQ-5HS & CAF [L.75% pa
UBS (ALY ETF PLC SASC1 EMU ESG LINVERSAL LOWY

CARBON-A- ELR D123% pa
LES AL ETF PIC-MSCIACW ESG UNVERSAL

LTS ETF A-CIST 023% pa.
LBIS AL ETF PLC-AAS01 ACW SCROIALLY RES

OIS ETF-A-DaSFUED D25% poa.
LS AL ETF PLC-ASCl LGa SO0 RES LCITS

ETF AL SHE A L0 CLM 0L1%% pa.
LBE Lot BACTOM pSCH B PRIMAE VALLE E55

LICITS ETF-SHS DI 0.25% pa.
KIRACKERS (E) PLC - KTRACKERS LD CORPCRATE

GAE EN-1C- BLR 1.10% pa,
ATRACKERS LED CORPOAATE GREEN BOND-ACTLBA

SHE 10 HEDGED BUR 1.10% pa,

the masimum maragement fee of all other target fumcs 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 to the subsaiption tax
at the annual rate of 0.05% or 3 reduced tane d'abonnement
amounting 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 sustainebile economic
activities as defined in Aride 3 of EU Regulation 20200852 of
18 June 2020

MNote 4 — Other income

Other income marty consist of indome restting from Swang
Pricing.

Note 5 - Related party transactions

Cornected persons in the context of this note are those
defined in the SFC Code on Unit Trusts and Mutual Funds
Al transactions entered into during the year betwean the
subfunds and its connected persons were camied outin the
normal course of business and on normal commercial tems,

FECERATED HEAMES S0 ENGAGEMENT HIGH-M- USE pass pa 8 Transactions on securities and derivative financial

ISHARES NISCHWORLD INFO TECH S£C E5G insTrantents

UCITS ETF-SHS LUSD 0.18% pa

HEUBERGER BEAMAN GLOBAL HIGH YELD The valume of securities and derivative financial instruments
06 ENGAGEMENT FuHi4- LED 031% pa undertaken via @ broker that i an affiliate of the Managenment
AECORD LCITS ICAN + RECCIRD EM SUSTAINABLE Company (except options), the Portfolio Manager, the Depodsi-
Pt HEDGED ELIR 0655 P2 tary or the Board of Directors for the financial year from
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1 February 2024 10 31 lanuary 2025 for the following sub-
funds licensed lor sale in Hong Kong is:

Wolurme of trantarticn

Im Securities and
derivative finandal ara %ot the
instrurnents with total of security
UES |Lu) Strategy Fund related parties transactions
= Fosed Inoom Sustansnlie (USC) 198 237 853.34 LSD 34.58%
= Yopld Sartanaide (LSO} 1 563 300 8456 S0 2634%
— Balanoed Sustainable (IS0 1 620 974 483,75 LS50 24, T0%
= Growih Suanable (LE0} 531 50 re8.51 LD 25504

Commissions on

transactions in

Securities and

derivative finandal
Instruments with Avernge rete of
WS (L) Strategy Fund related parties commistion
= Foeed Ingome Sustanable (US0] 2 90753 8D GO0
— Yield Sustamalli (L0} 3% 52093 USD C.D0%
= Balanced Sustainable L50) I7 18472 LBD CLO0
— Gt Sminnable (LSO} 14 B34.46 LSO CLD0%

As disclosed in Noge 11 - Transaction Costs, the ramaction
coats for fixed-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 cther sequrities

[emoept equities,

equity-like sedqurtties
and dertvative Asa % of the
financial intiruments] el o seturity
WS (L) Strategy Fund with related parties trantactons
= Faeed Ingome Sustanable (50 .00 LSD (00
— igld Sustanable (IS0} .00 LD C.O0%
= Badanged Sustainable (U500 G.00 S0 GO0
— Growdh Sumanable (LEO) 0.0k UED CLD0%

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

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

Such ransacions were entered in the ordinary course of busi-
ness and on poimal commercial terms.

For the conversion of the valume of transactions with
related parties into subfund currency, the exchange rates
of the finandial statements 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 cormply with all late tradingimarket tining preven-
tion requirements. Mo conmected person may invest for the
purpose of exercising managenent or contral aver any Fund
of the Management Company,
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Asof 31 lBruary 2025, the Management Company and its
alfiliates f persons had not contributed any seed capital to the
subdunds / unit dlasses registerad in Hong Kong

) Holdings of the Board of Directors of the Management
Company

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 chosed the Maragement Company will
decide 1o what exrent 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 belovy the
miinimum fund assets lald down by the provdsions of the law.
If 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 authos
rized fo pay interim dividends and to suspend the payment of
CESI LTINS,

An incone equalisation amaournt will be caloulated 5o that the
distribution comresponds 1o the actual income entitlement

Note 7 - Soft commission arrangements

H permitted by the laws governing the Portfolio Manages,

the Portfolio Manager and its affiliates may enter into soft
commssion arrangements with cermain brokers which they
BNgage 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 retuim, Such commissions are defined a5 saft dol-
lars by the Hong Komg Securities and Futunes Commission. This
is only done when the transaction execution is consistent with
the best execution standards, and it has been determined in
good faith that the broker age fee is reasonable in relation to
the value of the exscution and/or brokerage services provided
by the broker,

Goeeds and senices received solely included research services.
The refative costs of benefits of research received from rokers
are not allocated among particular chents of Tunds becase it
is belieyed that the research received is, in the agaregate, of
assistance in fulfiling the Porrfolio Manager and its affiliates’
cverall responsibilities to their dients o funds they manage.
Curing the year from 1 February 2024 1o 31 January 2025
there were no transactions executed with brokers having soft
commisson arrangermernts in place and therefore no related
commissions have been paid by the sublunds for these trans-
actions
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MNote 8 — Commitments on Financial LS il Stritegy Puid Tatil Bxpenit Retta (TER)
F t res —m&mmmﬂa{c 1 24%
utu = Fooedd Incomsé Sustaenable (ELR) Neact 1, 65%
= Fooked Incoms Sustanabie [EUR) P-acc 1.23%

Commitments on Anancizl Futures per sublund and respective

i . = Fooed Ingome Sustanable (ELR} P-dist 1.23%
cumency as of 31 January 2025 can be summarised 2 follows: e R e
Finandal B = Fookd incone Sustsnable (ELR) Ordst 0.80%
Financial Futunes Fenarinl Fubsres = iEld Sustanakde ([EUR) 140 acc 1.00%
T _— l_mhﬂh mm — Witdd Sustircble (BUR) £-1-acc 1 .03%
el o ustanable [CFF)__986d 34041 CHe 3091 24352 e o ﬁ:ﬁ: m:: ; ﬁ:
— Wil Sustanable [CHE) 128275 248,94 CHF 30 558 796.00 CHF r
~Balanced Susthinable [CHF) 147 00998554 CHFE 26063 107.60 CHF = ¥ieid Susiainable (EUR) (CHF heiged) Pasc 1E3%
= Growth Sustsnable (CHF) 53 26663.50 CHF 16 72845517 CHF  — Yatld Sustairable (BUR) USD hedged) P-acc 1 E3%
— P o Sustanable (EUR) 6473 40660 BUR 2 059 T86.28 BUR - yield Sustanable (EUR) Pdist 1.58%
ubnced Sommiarle ST 21 S30.3 SO 2 Sy eOnT L Sseuthe BRI O s L
T Growih Sumanabic EUW] 1S BA3S1563 EUR 473647256 fUR o0 Susllinable (EURY (CH hedged) Crace AN
= Foced Income Sustanable (USO) 11 084 98147USD 3532 5a5.44 Usp = Yd Sustunubie {FUR) G-det 0.08%
— Wil Sustananle (LSO} 62 FIBAII0SUSD 19438 BA0B4 USD - Balanced Sustainable (EURD RA0 ace ©.76%
= Balanced Sustainable (U500 G335 243 01 U0 21 MTSB.ATUED  — Balapeed Sustanabie (EUR) K-1-a0c 1.15%
= Growh Sustainable 2636161408080 BOA MIABUSD o 201
The commitments on Finandal Futures on bonds or index (if any) _ﬁﬁs - I:ﬂ:ﬁ;hmm“ma :':::
aemﬁmmammgmmm_mmmmm p=cremerer YT ——r— |Im'n
{Mumber of contracts " rotional contract d2e " market price of the
fuures). ~ Balanced Sitainably (EUR} (USD hiedged) Pacc 181%
~ Balanoed Sustanable (EUR) P-C-dist 17T
. - Balanced Sustainable (ELR) P-cis) 1.77%
Note 9 - Total Expense Ratio (TER) = Balanced Sustainabie (ELR) P-mdist 1.77%
— Balanced Sustainabie (EUR} (LSO hedged) P-mdg) 1.82%
This ratiorwas caloulared in accordance with the Asser han- =~ Balanced Sustainabie ELR} Gracc 1.09%
agement Assodation Switzerdand (AMAS) “Guidelines on the — Bilanced Suplainabis (EUE} O-C-tist 1.10%
calculation and disdosure of the TER” Jnmelfumversim = Balanced Sustainable (LR} Crort 1.10%
and expresses the sum of all costs and commissions charged T rowath Susaris (R AT act 1 208
on an ongoing basis to the net assets (operating expanses) oW S P p——— T15%
taken retragpectively a5 a percentage of the net asets. im ey STy i
TER for the last 12 months: e SN L
— Growih Sustanssie [FUR) O-ace 121%
LS (Lux) Strateqy Fund Total Expense Ratio (TER)  ~ B9uly Sustanabie [EURL 1A3-w00 ad%
= Fosed income Sustanable (CHF) P-ac rzas bty Sustunable (EUR) Mace .1
— Fixed neomt Sustanasle (CHE) P-dis 1299 - Mmllw Paco 2 06%
— Focedl Inesie Suitanable (CHE C-ate pApw  _bauity Sustanable (EUR} O e 1.30%
Z Foced Incorme Sustananle (CHF Crds Daps - Fmed income Sustanable (SO 1-A3-acc CE1%
Vel Suanatis [CHE) K- 180 1ot e Fmed Inoome Sustanatie {USD) P-aoc 1.23%
—ield Sustamatle [CFF) Pac 155% - Fooed Income Sustanable (USD} UPY hedged) P-ace 1.29%
T i Sustaratie (CHE) P-giat 1ooey - Fimed Income Sustanabie USD) Pdin 1.23%
— Vel Sustanaile (CHF) Chace pags,  —Foed income Sustanable (US0) P 1.23%
ol Suar [CHE) O Doge = Fied Income Sustanable (LSC) (HKD) P-rgist 1.23%
= Balanged Sustaimable (CHET K- acc 1i% o fooed incoms Sususinatbie UED) Orace oA0%
T paisneed Susmmable (CHE} Patt L7om = Fied income Sustanatie (USD) O-dist 0.79%
= Balanced Sustainable (CHF) P-C st N N i ERREA] oo Lok
T Balanced Sustainabie (L HE] Pl 1755 - Yeid Sustainable (USC)1Ad-acc (R
~ Balansed Sustainabls [CHE) race gy - 2 RS LV T Lok
T Ralaneed Sustainable (CHF)O-C-81 toasy - e Susiainabde (USG) PV hedgid K-1-wc 146
< Balanced Susminabie (CHF) O-0it Toas, <Yl Sustamabis (USD) P4 %-milist bare
Z Growih SumEnatie [CHF] K- 1-80 Loe% el Sustainable (VS0 P-acc 1.57%
 Growth Sustanabio () Prace To3sy e Sussinabde (USD) (B hedged) Pace 1.61%
T arowth SustEnable (CHF) e T 16% - Yedd Susmirable (USD)P- et 1578
= Equity Sustamable [CHE} Fac ot - edd Sustanable (S0 Pondist 1.58%
UES (L) Strategy Fund - Annual réport and sudited financal statements o of 31 Jarwary 2025 135
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UBS (L) Strategy Fund Total Expense Ratle (TER]  UBS (Lux) Strateqy Fund Portfolic Turncver Rate (FTR)
=iedd Sustainable (US0H G4 %-mdia 098%  —Foed income Sustenable (CHE) 41 A6%
~iekl Sustanabk: (USDY Guac Dagsy = Yaeld Sustainable (CHF) B I5%
—iedd Sustanabls (USEH Grdist 098%  —Balanced Suslainabie (OHF} 515
= Balanced Sustanable (USD] 14180 1L07% = Garowrih Sustanable (CHF) Gk B5%
—Batanesd Suitanable (S0 141 gt 1088  —Equily Sustsnable (CHE) 41.00%
= Balanced Suslanable (USD0 143-acC 067% = Fgsed Income Sudanable EUR} -19.95%
—Balanced Sutanable (LSD) KA1 -ace §.10%  —'aHd Sustsnable (ELE} 81.57%
= Balanced Sustanable (U501 P-2 %-mdid 1.76% = Halanced Susainabie (EUR) B345%
~Balanced Suftanable (S0} (M0} P-4% M1 1L76%  —Growih Sustanabie ELR) 66,765
=Badanced Suitanatie (U500 (A0 hedged) P-2%-mdisl 181% = Equiy Sustamable [EUR} 49.78%
~ Balanced Sustznable (USD) (CAD hedged) P43 -ma VA1%E  —Feskd Incormne Sustanable (LSO} -2AET%
= Balanced Sustanable (US0) (GBF hedged) P-a% midist 1A% = vsid Sustanabie (LS00 ETL2%
—Balaneed Sustanable (USD (RS hedgee) P-2% miist 181%  —Balanced Susiainabie (LUSDH BA53%
= Balanced Sustenable (0} P-6% maist 1L FE% = Growih Sustarable (LS5 45.65%
~Balanced Sustanable (USDH (ALID Bedgee) P-6%-mds1 1.81%
~Balanced Sustanable (U500 (HED) 6% -mdkst 1.756%
— Balanced Sustanable (L30)P-ac 1w Nate 11 - Transaction costs
= Baanced Sustanable 1500 UPY hedged) Pact 175G
- Balanced Sustanabie (S0 P-C-dit LFe%  Transaction costs indude brokerage fees, stamp duty, bocal
- Balanced Sustanable (S0} Pdis pps  taxes and other foreign charges if incurred during the period.
— Balanoid Sustanabie (USD) P dst Lrem  Tramsaction fees are included in the cost of securities pur-
- 8alanced Sustanable (50) (SGO hedged) Prmdea pew  Chased and vl
e S For the financial year endad on 31 January 2025, the fund
incumed wansacion costs relating o purchase or sale of
2 Ratsexnd ustabnbbin . F0 Do Nl L frvestments in securities and similar transactions as follows:
= Balanced Sustanable (S0} Q- 1.05%
= Balanced Sustamable (U501 O-dist L0 uDs L) Srategy Fund Transsction eosts
S EMAnoN: MR O St LOF%  —tawd incorne Sumainable (CH) 273805 O
= Bafanced Sustanable (U500 (560 hedged) Q-mdst LM% Ty Sustanabie (CHE) 65 711,78 CHF
SR S OOIe 0120y A -Hor 122%  ~ alanced Sustainabie (CHF) 7806248 Cre
= Growth Sustainable (SE) bA3-anc L1%  “Gmwin Sustanable [CHF) 23 37041 CrF
—Growth Sustainable (USD K- 1-ate L13% gy Sumanie (O 171702 O
- Growth Sustinable (50) P-acc 196%  Troed income Susanable [ELFL 1 991.08 EUR
~Growth Sustainabie (USDY LY Pidieed} P-aic 209% i cotarabic (06T 20 809.43 EUR
= Growsh Sustainatie (JSD) Gam 1i4%  Thalanced Sustainatie (EUR) 30 7341 EUR
Tramsaction costs and any olher costs incurred in connection oo Sustanabie LLEY 8 79715 BB
with currency hedging are not induded in the TER, = Equiy Sustanaile (EUR) 57.41 EUR
—heced Incoene Sudtsnable 1150} 3.907.49 USD
The TER for classes al units which were active less than 4 12 = i Sustanabie {LS0) 35 531.74 USD
menth period are annualised, — Balanced Siaainake S0 37 199,19 USD
= Ganwih Sustanable (U500 14 36,74 U5D

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 periad
under review

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

UES (L) Strategy Fund - Annual réport and sudited financal statements o of 31 Jarwary 2025

Mot all ransaction costs are separately identifiable. For fliced
income investments, fornward cumency contracts and ather
derivative contracts, ransaction oosts will be induded in the
purchase and sale price of the irvestmeant. Whilit not sepa-
rately idemtifiable these transaction costs will be captured
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 spacified in the offering documents) but a pricing
quotes exists, a final payment is expected and the bond would
therefore be kept in the portfolio

There are securities that have defaulted 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
IRMH BE RESCL CP 00 EURD. 16" ELR 13 21100
LIBS {Lux) Swategy Fund — Balanced Sustzinable (EUR)

Share Currency Number
RIS B RESCL CP COM ELRD 16 ELR 27 03500
LIBS {Lux) Swategy Fund - Groswth Sustainable (EUR}

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

Share Currency Humber
IRISH B RESCL CP CONM EURDL16* ELR 160 £46.00

* i bpedaton

MNote 13 - Subsequent events

There were no events after the year-end that require adjust-
rment o of disdosure in the Finandal Statements,

URS L) Strategy Fund - fnnual réport and sudited financdal statements ol A Jarupsry 2025
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Note 14 — Applicable law, place of
performance and authoritative language

The Luxermboung District Court i the place of performance for
2ll legal cisputes between the unitholders, the Management
Company and the depositary. Luxembourg lavs applies. Howe-
ever, in matters concemning the daims of investors from other
countnes, 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 Fupd units 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 investons
fram the other countries in wiich Fund wnits can be baught
and sold, the Management Company and the Depositary may
recognize approved ranslations (e approved by the Man-
agement Company and the Depasitary] into the languages
concemed 25 Binding upon themselves and the Fund

138
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It the Fund enters into OTC ransactions, it may be eqposed to risks related to the oeditworthiness 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 depositing 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. Bankrupicy and insolvency events of otber credit events with the
OTC counterparty, the Depositary or wathin their subdepositary'correspondent bank netweark may result in the rights or recogni-
tion of the Fund in connection with the security (o 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 toe third parties. In general, lerdings may only be effected va recognized
clearing houses such as Clearstream Intemational or through the intermediary of prime finandal institutions that spedalise in
such activities and in the modus specified by them. Collateral is received in relation to securities lent. Collateral is composed of

high quality securities in an arount typically at least equal to the market value of the securities loaned.

LIES Europe SE, Ludemboung Brandh acts as securities lending agent.

OTC-Derivatives*

The OT C-defivatives of the belovs subfunds with no collateral have marginm accounts instead.

Subfund Unrealized gain Colinternl
CRAINtEparTy Dessl g v
ABS [Lux) Strategy Fund = Fixed Intome Sustainabile (CHF)

Barik of America 254 235 37 CHF .00 CHF
Barelayd 408 30L 47 CHE 00 CHF
H3BC «F 980,08 CHF 000 CHF
LIBS AG 37657 CHF 0,00 CHF
UES [Lux) Strateqy Fund = Yield Sustalnable (CHF)

Bani of A -1 994 742 8% CHF GO0 CHF
Banlags 6 293 361 .61 CHF .00 CHF
Ciibanik 466 463 .70 CHF 000 CHF
Deytsche Bani 233 882 .23 CHF 000 CHF
HEBC 21 25771 CHF G.00 CHF
Sandard Chartered Bank 1501037 CHF .00 CHF
UBS MG | 09653 CHF 000 CHF
‘Westpac Banking Coqp 178 T4 36 CHF 00 CHF
UES mw Fund — Balanced Sustainable [CHF)

Bari of America -1 T86 079 .56 CHF .00 CHF
Ban lays 6632 191.73 CHF .00 CHF
Citibank 31 678,78 CHF .00 CHF
Deptschie Bark (3R 327 96 CHF .00 CHF
HEAC 65 516,06 CHF 000 CHF
Standard Chamened Bank 17 984 B5 CHF 00 CHF
aw Street 24113708 CHE .00 CHF
UBS &G | ¥53.13 CHF 0.00 CHF
‘Wesipac Banking Cofp -322 T60. B0 CHF 0,00 CHF

* Coriva§wes braded on an cifical exchange ang not included in this table as they are guaranieed by 3 clkanng house, In the event of a gounterparty defaull the

dearing house assumes the sk of loss.

UBS [Lug) Strategy Fund = fnnual report snd sudited financal statements o of 31 Jangary 2025
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Subfund Unrealized gain Collxteral
Countemarty Dess) e eived
UES [Lux) Strateqy Fumd — Growth Sustalnable (OHF)

Bark of America < 457 10 CHF .00 CHF
Barclays 2157 042 .26 CHF G.00 CHF
Citibank 2% 708 A7 CHF .00 CHE
Dreitschie Bari 195 53747 CHF 000 CHF
HE8C 5308542 CHF 0,00 CHF
Standard Chenesed Bank 6 101,89 CHF 000 CHF
Sate Street #1376 CHF GO0 CHE
UBS &G 4 357.86 CHF Q.00 CHF
Veestpac Bankirg Cop A4 519,13 CHE 000 CHE
UBS [Lux) Strateqy Furd - Equity Sustainable (CHF)

Barik of Amirics 46 QB 9T CHE 0,00 CHE
Banlays 974 355,32 CHF .00 CHF
Citibank -10 930 48 CHF 00 CHE
Dtscte Bari 114 851,89 CHF .00 CHF
HESBC -18543.2% CHF .00 CHF
Standard Charered Bank 5 (%60 CHF GO0 CHF
Sate Strdit 547 50 CHF .00 CHF
Bt &G 13 088,75 CHF Q.00 CHF
‘Wesipar Banking Cop -7 155 .57 CHF 00 CHF
UES [Lux) Strateqy Fund = Fiaed Intome Sustainable (EUR)

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

Bark of Amirica 144 J57 50 BUR 000 ELR
Barlays <18 07536 EUR .00 ELR
Citbank 106 974,59 BUR GO0 Eud
HEBIC 460 210.50 BUR Q.00 ELR
F Morgan 23716 BUR 0,00 EUR
Slandand Chartered Bank S 688 91 EUR 000 EUR
Sate Street 66 554 59 EUR 0,00 LR
UBS 4G 6528 804,27 BUR .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 0,00 ELR
Barlags 51 537.68 EUR GO0 EUR
Citibank -102 991 .49 BUR GO0 ELR
Deitschie Bardg 28,356 EUR .00 EUR
HSBC 50 02905 BUR 000 ELR
JF Mdrgan (3,35 BUR GO0 ELR
Standand Charised Bank -0 02362 BUR G.00 ELR
Hate Strest 113 144,39 BUR 2,00 LR
UES Al 5 384 440 77 BUR 000 EUR
Weipac Banking Corp 1 200,85 EUR .00 ELR
UES [Lux) Strategy Fumd — Grewth Sustalnable (EUR)

Bark of America 5693403 EUR 000 EUR
Barclays 417682 EUR 000 EUR
Dwutiche Bank 314,11 EUR 0,00 EUR
HSEC <11 65136 BUR 0.00 BUR
P Masrgan 151 63 EUR .00 ELR
Sandard Charlened Bank 19 601,39 EUR .00 ELR
Slate Street -5 950 48 EUR G.00 EUR
UBE &la 106 106,11 BUR GO0 ELR
‘Wesipac Bankarg Comp 192,70 BUR 000 EUR
UBS [Luo) Strategy Fund - Annual réport and sudited tinanoal statements % of 31 January 2025 140
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Subtund uUnrealized gain Collatnral
Counterperty [lesis) reckived
85 (Lux) Strategy Fund - Equity Sustainabie [EUR)

gank of Amenca X800 ER G.00 EuR
Bardays 2 55302 EUR .00 EUR
Detiche Bank 21544 ELR .00 EUR
HEEC -3 355.05 EUR 0.00 EUR
P Morgan 44,16 ELR .00 EuR
Standard Chariered Bank -8 401 91 EUR G.00 EUR
State Srest -15 095,37 ELA 00 EUR
LES AL 332 947.28 EUR .00 EUR
Wilpa Banking Corp 10405 EUH 000 EUR
UBS (Lux) Strategy Fund — Fixed inteme Sustainable (USD)

HEBC 196 933,43 USD .00 LED
Slate Slreel 104,77 USD .00 LED
LBS &G 430 43657 USD 0,00 LED
B lLux) Strategy Fund - ¥ield Sustainabie (USD]

Bank of Amenca =1% 017,65 LSD GO0 LED
Bandays 57 63380 WD .00 LED
Canatan Fmpend Bank -0 808,36 L&D 000 LED
HEBC 451 937.68 5D .00 5D
Slandard Chartéred Bank -24T 86214 L&D G.00 LED
Sate Hrest 393 1206 WD G.00 LD
LES AG -1 629 TO& 6D LED .00 LED
‘Wesipac Banking Corp a2 55070 LED .00 LED
UBS (Lux) Strategy Fund - Balanced Sustainable (USD)

Bank of Amenca =170 733,55 USD .00 LED
Bardays -5 610,71 USD G000 LED
Canadian impenal Bank A0 300,09 S0 O00 LED
Dostoe vk Bamk 116 413,46 USD .00 LD
Goldman Sachs 5 150,38 USD .00 LED
HSEC 101 711.03 USD 0.00 8D
F Mdegan -250 SE5.06 LED .00 LED
Standard Charbered Beank <393 00475 USD 000 LD
Slate Street -42% 097,64 USD 0,00 LD
LES A5 -1 559 32423 UAD .00 LSD
Weslpae Banking Corp 12 110,76 LSD 0,00 LED
UE5 (Lux) Strateqy Fund - Growth Sustainaiie [US0)

Bardays -43 BBE 16 L&D GO0 LED
Canadian mperial Bank 11 67965 USD .00 LED
HERC 153 35464 L&D G0 LED
Momgan Sianiey 3 M0 D 00 L5
Slanderd Chartered Bank -20F 94976 USD D00 LED
e Srest 217 TITAT D GO0 LED
LBS AL 512 03830 L&D 0.00 LAD
Wesipas Banking Corp 37 370,18 LED .00 LED

UBS [Lu) Strategy Fund = fnnual report snd sudited financal statements o of 31 Jangary 2025 1
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Securities Lending

Courtermparty Exposurs from Collateral Breakidown
Seturities Lending ae of [Weight in %)
31 darmimry 2GS &5 of 31 lanuary 2025
Mardcet value of Coiinternl

WES [Lux) Strateqy Fumd squrities lemt [UBS Switrerland AG) Equities Bands Cath
= Wigld Sustaenntde (CHF) & 364 116,14 CHF 5 155 753.99 CHF 5234 4766 000
= Balanced Sustamably (CHF) 12 984 0604 CHF 13 11 826,03 CHE 52.34 47,65 00
= Growih Sustanable (CHE) 13 574 63750 CHF 14 364477 B) CHE 52,34 47 66 .00
= Eguty Sustanable (CHF} HaB Ak 88 O 3004 606,18 CHF 5234 4766 000
= Fooed Incom Sustanabie (ELF) B3 65628 ELR 104 32510 EUR 52 4766 000

* The prcing and exchange rate snformation for the Cournterparty Exposure is oitamed direclly from the secunties ending agend on 31 January 2025 and hence, i
rnighil cidfer from the closing paces and exchange Fates used Tor The preparation of the fnandal siaterents as of 31 January 2025

LBS (Lux] Strateqy LIBS (L) Strateqy LIBS (Lux) Strategy LES [Lux) Strategy LBS (Lux) Streteqy
Fund — Fixed Insome Fund - Yisd Fusnd — Galansed Fund - Grewth Fund - Equity
Sustainable (CHF) Sustainable [CHF) Sustainable [0HF) Sustninebde (OHF) Sustainable (CHF)
Sequr ties Lending revenues 8 34173 CHF 51 537,67 CHF 267 B31,92 CHF 136 101.62 CHF 2 446,55 CHF
Senurili Lisvding co™
UBS Switzerland AG 2 50482 CHF 18 461.30 CHE B0 340,63 (HF A0 830,49 CHE 5 733.97 {wE
UBS Europ 5E, Luxembourg
franch B34.27 CHF £ 153,77 CHF 26 78319 CHF 13 610,16 CHF 74465 CHF
et Securties Lending reverues 5 005,64 CHF 36 922,60 CHF 164 639,15 CHF 81 6560.97 CHF 13 467.93 CHF
UES (LL) Strwtegy LS [Lux) Siretegy UBS (Lu] Strategy UGS (Lux) Strategy UBS [Lux) Stretegy
Fund = Fixed Income Fund = Yield Fund - Balanced Fumd - Grevwth Fund - Cquity
Sustsinable [ELR) Surminable [ELR) Sustzinabie [ELR) Surtainabie (EUE) Surtninable [EUR)
Securties Lending revenues 1 24200 EUR 22 664,27 EUR I B03.32 EUR 2 18771 EUR 500, 55 EUR
Sequrilicd Lending cod™
UBS Swizeriand Al arLE1 Em b 733.23 ELR 341,00 EUR 656.32 ELR 177.05 ELR
UBS Europe SE, Lukembourg
granch 124,20 EUR 2 26543 ELR 280,33 BUR 21877 ELR 5301 ELR
Wt Securilies Lending reveraies 145,23 ELR 13 538.56 ELA | E31.99 EUR 1 312,63 ELR 354,08 ELR
U5 fLux) Strateqy UBS (Lux] Strategy UES (Lux) Strateqy LBS (Lux) Strategy
Fund = Fixed Income Fund = Yield Sustainable Fund - Balnnred Fung = Girawth
Sisstairable (LUSD) (50} Sustainsble (USD] Siigtnin slsle QUSD)
Securi ties Lending revenues 6 BE1.08 USD 3 GDR.90 LUSD 121 003,50 UsSD 394.E3 USD
Seourilies Lenging cosl™
UBS Switzerland Al 2 0B4 37 D 1 D82 67 LD 36 30105 LISD 11845 LED
UBS Eumpe SE, Lunpmboyrg
Sranch 633,11 LAD 360 80 LSH 12 100,35 LSD 30.48 LED
MeL Secunhies Lending reverues 4 12868 LED 7 165.34 USDH T2 6010 LSO 236,90 LED

* 30% of the gross fevenue are retained as costsfess by UBS Swilperand AG acting as securites lendng serice provider and 10% are retained by UBS Euscpe SE,
Ligeisbsourng Branch actng 4 sicufitas lerding agent.

URS [Luo) Strategy Fund - fnnual réport and sudited financal statements oi of 31 Lnwary 2025 142
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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
682,743,326.49 98,226,282
(371,662.92) (53,471)
682,371,663.57 98,172,811
10,069, 633.02 1,448,718
133,757.56 19,244
738.06 106
4,687.62 674
692,580,479.83 99,641,554
(226,235.36) (32,548)
(192.25) (28)
(2,099.33) (302)
(771,310.77) (110,968)
(4,473.34) (644)
(21,265.76) (3,060)
(797,049.87) (114,672)
(1,025,576.81) (147,550)

691,554,903.02 99,494,004
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Lux

2023 2024 31
385,679.71 55,488
748,765.92 107,725

43,612.37 6,275
1,178,058.00 169,487

(9,303,013.47) (1,338,425)
(95,204.58) (13,697)
(73,755.72) (10,611)

(2,538.25) (365)

(9,474,512.02) (1,363,098)

(8,296,454.02) (1,193,611)

(12,967,227.57) (1,865,595)

85,505.16 12,302
579,625.95 83,391

(18,938,138.22) (2,724,630)

(3,329,597.82) (479,029)

(34,569,832.50) (4,973,562)

(42,866,286.52) (6,167,173)

53,866,303.49 7,749,745
106,296.99 15,293

4,687.62 674
2,335,329.16 335,984
56,312,617.26 8,101,696

13,446,330.74 1,934,524
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Lux

2024 31
646,267,502.08 92,978,506
3,173,043.65 456,506
649,440,545.73 93,435,011
8,968,985.95 1,290,368
127,854.53 18,394
2,565, 253.62 369,063
689,238.37 99,161
230.04 33
5,101.68 734
455,262.77 65,499
662,252,472.69 95,278,263
(112.33) (16)
(3,268,172.81) (470,192)
(808,791.74) (116, 361)
(4,743.45) (682)
(18,410.64) (2,649)
(831,945.83) (119,692)
(4,100,230.97) (589,900)

658,152,241.72 94,688,363
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Lux

2023 2024 31
376,604.81 54,182
949,398.89 136,590

15 971.36 140
81,356.82 11,705
1,408,331.88 202,617

(9,714,674.10) (1,397,650)
(97,635.41) (14,047)
(75,293.45) (10,832)

(2,238.36) (322)

(9,889,841.32) (1,422,851)

(8,481,509.44) (1,220,235)

(15,583,345.04) (2,241,976)

77,613.33 11,166
557,308.25 80,180

(2,632,783.73) (378,779)

(3,967,084.61) (570,744)

(21,548,291.80) (3,100,153)

(30,029,801.24) (4,320,388)

61,976,445.34 8,916,551
99,537.53 14,320
5,101.68 734
2,975,479.17 428,082

65,056,563.72 9,359,688

35,026,762.48 5,039,300
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Lux

2024 31
140,579,962.47 20,225,239
(68,453.10) (9,848)
140,511,509.37 20,215,391
1,963,741.22 282,523
28,490.43 4,099
14,623.91 2,104
133.03 19
109.40 16
195,930.66 28,189
142,714,538.02 20,532,341
(23,994.62) (3,452)
(199,571.74) (28,712)
(1,183.62) (170)
(203.76) (29)
(200,959.12) (28,912)
(224,953.74) (32,364)

142,489,584 .28 20,499,976
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Lux

2023 2024 31
89,325.38 12,851
264,403.16 38,040
15,303.95 2,202
369,032.49 53,093
(2,407,069.48) (346,305)
(23,123.22) (3,327)
(89,475.07) (12,873)
(4,591.39) (661)
(2,524,259.16) (363,165)
(2,155,226.67) (310,072)
(4,752,096.04) (683,684)
16,988.96 2,444
120,611.25 17,352
(1,087,905.18) (156,517)
(558,567.01) (80,361)
(6,260,968.02) (900,765)
(8,416,194.69) (1,210,838)
16,885, 267.02 2,429,283
22,026.50 3,169
109.40 16
996,715.67 143,397
17,904,118.59 2,575,866

9,487,923.90 1,365,028
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2024 31

50
12 24 12 31
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2024 31

2024 31

0.931840
1.086250
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Lux

1.440 1.490
Lux

1.620 1.670
Lux

1.800 1.850
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2024 31 50

Lux
Lux

Lux

0.00
FEDERATED HERMES SDG ENGAGEMENT HIGH-M- USD 0.45
NEUBERGER BERMAN GLOBAL HIGH YIELD SDG ENGAGEMENT FU-14- USD 0.37
RECORD UCITS ICAV - RECORD EM SUSTAINABLE 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
939,781,546.33 24.02
898,788,014.05 23.05
182,125,599.13 27.86

Lux
61,485.42 0.00
58,902.41 0.00
12,806.46 0.00

11
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Lux
0.00 0.00
0.00 0.00
0.00 0.00
2024 31
Lux
9,197.00 0.01
9,302.00 0.01
2024 31

10
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2023 2024 31

2024 31
Lux

27,531,218.75 13,908,125.00

26,338,921.88 13,323,750.00

5,636,312.50 2,805,000.00

X X

Lux

1,384,421.44
1,318,776.89
290,013.20
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12
Lux
1.56
1.61
1.75
2.00
2.05
12
10
Lux
55.42
57.28
66.64
11
2024 31
Lux
63,203.90
60,522.54
13,141.67
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Lux

13

14

15
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Lux
1,165,945.60 0.00
162,131.05 0.00
8,361.14 0.00
667.83 0.00
2,996.28 0.00
205,359.69 0.00
884,456.35 0.00
Lux
158,361.79 0.00
152,957.93 0.00
160,564.14 0.00
1,189.77 0.00
1,530.90 0.00
283,346.21 0.00
817,539.46 0.00
490,121.49 0.00
Lux
495.20 0.00
22,381.21 0.00
28,286.83 0.00
4,520.89 0.00
335.30 0.00
782.36 0.00
89,068.34 0.00
152,387.01 0.00

2024 31 2024 31

Lux
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Lux

1,618.93

485.68

161.89

971.36

2022 30 10
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UBS (Lux) Strategy Fund

Combined Statement of Net Assets

LUK
I bments in dECurTies, ¢osl 5960 570 421,53
InvesmENTs in securities, unnealized appreciation (deprecaton] <59 562 04805
Total iredtrnents m securtiod Nots 1} 910008 373 .48
Cath gl barks, fepodils on demand and Seposit Sroounts 7O 500 75478
Oter hped asse1s (harging) I 095 687 .53
Recetvable on securilies sales (Nole 1) 4991 527 .52
Ricervable on fubionplions 3460 132 40
Intenest recefvabie on sEounies 80 A
IRt receivabie on liguid sty 203
Cier assets 21547
Cihier receivabies 36T .51
Unirahred gain on Enancial futures (Note 1} b 279.66
Unrealized gan on forwand forign endhange contracts (Note 1} TIH I 4G
TOTAL Assets 5 009 920 057 .68
Unnrahred log8 on Snanoal futunes (Rale 1) -2 113
Uniealized loss on fonesard foeign eahange contract (Nole 1] 16 538 600,56
Barik crsieiiratl -280 40
Fayable on secuebies purchases (Nole 1) 18681
Payabile o redgmplions 10170 514,97
Frosesions for flat fee (uote 2} -7 581 125,18
Prowesdons Sor tae d°abornenenl (Note 3) 64 2396
Prowisions for odher commisaons and Tees (MNobe 2} 126 42066
Tedal provisens <F TR 97880
TOTAL Linbilities ~37 493 740.67
Mot assets @t the end of the finandal year 5 562 426 317,01
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
noome: 1.2.2023-31.1.2024
nten on ligud ases 2097 129 52
InfeEst on securties 1427 465.07
Coavidency 2047921295
TREL INCOME 0N Sse0RTEs lendng (hote 15} 1G 05253
Crher mdome: (MNofe 4) 344 681 97
TOTAL income 24 4B 542 50
Expenses
Flz1 fee {hote 2} 80 956 723.11
T drabgrmement {Mete 3} -1 165 250,49
Oty cormimessions ard fe Nole 2} 626 204 .32
Intemst on cash and bani overdraft 20 165,84
TOTAL expenies ~82 T6S 340,76
Metincome lloss) onimestments B 302 7R 26
Feslized gain [los) [(Note 1)

Feahred gam foss) on marked-proed seounities withoul cptons % S50 S0 B
Fgafned gain fiois) on ophon @ 995 20
Realized gain foss) on fnanoal ftures A 3 851 67
Fealined gain fods) on forwand fonsgn eodhange comracts 35 23% Mps QT
Fealiped gain fioss) on foregn sahange 1620053 83
TOTAL reslized gain (foss) -36 238 470,17
Metrealived gain oo of the financial yesr 104 541 268.43

Changes in unrealized nppredstion (depreciation] (Note 1)

Unrgahied apprediton (depraaton) on market-piced setuntict vathiout opions

2538IT 425 08

Unrealred apprecaton [deprecation) on opbons 6 93330
Unmralied apprecation (deproabon) on financial futunes 2% 100,53
Unirahred appreoaton (deprecsbon) on Torwand fomign enchange conliat -26 380 473 42
Met increase [decrease) in netasoets a5 2 result of operations 123 162 B17.54
Combined Statement of Changes in Net Assets
EUR

1.2.2023-31.1.2024
et asorns ot thie Begrning of S fnancal veer G422 988217 35"
Subscriptions 26T BADET7.35
Ridermplicn -83F 98T 46T 57
Tiotal et RUEDSCAPLCNS (nedemplions) G570 31 850 32
Coidend paid -13 383 a68.07
el income {oss) on Fwvestments -6 302 TOE 26
Tertal realized gain foss S35 Z3g4AT0F
Tetal changses in unnealined apprecation (depredaton) 227 T4 08637
L inCrease (SECreese] i ARl 390015 B4 & fesull of cpefations 123 162 81704
Met zssets at the end of the Snancial year 5 562 426 317.01
= Cideufated using 31 January D024 eschange rites Lkrg 31 Rnuary 2023 exchings rats, the combined nigt 351 &1 he bigencen g of i year was

EUR & 193 471 050,07,

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
Assets 3.0.2024
I bments in dECurTies, ¢osl BAZ 743 12640
InvesmENTs in securities, unnealized appreciation (deprecaton] <371 BAL9E
Total iredtrnents m securtiod Nots 1} GAF 30 6B3 5T
Cath gl barks, fepodils on demand and Seposit Sroounts 10 D65 633 .02
Other hped asse1s (harging) 133 757.56
Recetvable on subsonplions 738,06
Unrahred gan on Enancid futures (Nobe 1} 4 637 B2
TOTAL Assets B2 580 479,83
Labilities
Unriahred [0 on Soneand focign exchange contract (Note 1) -226 235 36
Bank overdrafl 4EIS
Payabrle o rédempliond T 06333
Prowssions for flat fee (Note 2} IR A0
Prosons o lm d-abonnemsnt (Note 3) 447334
Proweaoms for oer commissons and fees Mote 2) 21 265.76
Torlal presnaons -197 045 87
TOTAL Linbllites 1 025 576,81
Met zssets at the end of the financial year 681 554 903,02
LIS [Licd Strategy Fund = Yield Sstainable (US0N  Annual repart and audited Sinancsl statements as of 31 lanuary 2024 92

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

uso
Ingeme: 1.2.2023-31.1.2024
Intemsl on ligud asets EELT R
Ceadents 745 765 .92
Crfier mdome (hele 4 43612 37
TOTAL income 1178 058.00
Exprrses
Fle fee {haoie 2} -3 30301347
Ta® o abernement {Nete 3} 95 204 53
Ol cornmeanns ared fees (ol 2) =13 755 .72
Interes1 on cash and bank overdrafy - 538,15
TOTAL expentes -Fara 51202
et income [hofs) on irvesments 206 45402
Healized gain (o) (Note 1)
Realized gain floss) on markel-phoed seounties withoul cpticns 12 96T 22157
Rsalined gaim fess) on opbond B S05 16
Reahred gaim foss) on fnanoal fulures 579 625.95
Fgaliped gaim fiogs) on forwand fonggn exechan g contracts -1E93& 138 32
Rgalned gain foss) on foregn sahange -3 A2 50T A2
TOTAL realized gain (loss) -34 560 832 50
Met realiced goin fess) of the finencial yesr 42 BEG 286 52
Changes in unrealized appreds tion (depreciaticn] (Note 1)
Unigalied appreciton (deprgabon) on market-pnoed secunlies withoul oplons &3 866 303 49
Unialred appeecaton (depreoation) on optons 106 206,99
Unreahized appredation (depreaation) on financial futures 4687 B2
Unneabred 8 pprio ateon (depraston) on fofwand fomgn eochange conracs 2335 329,16
TOTAL changes in unrealized appredation (depreciation] 56312 617.26
Mot ingrease (decresse) in net s sets a5 8 result of operations 13 446 330,74
LIS [Licd Strategy Fund = Yield Sstainable (US0N  Annual repart and audited Sinancsl statements as of 31 lanuary 2024 93

The rates are an integral part of the finandal staermenes

207/375



EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
Ooooooooooooooooooad

Statement of Net Assets

usD
At 1.0
ISty in SecurTes, coo 545 267 502,08
Irpeestrraants in securites, unrealized appreciation {deprecation ) 3 1734365
Total ireestrrents i decurihes Mote 1) 645 440 €48 T3
Zath g haries, gepatts on demared and ceposit SO0HunTT B 9B 98BS 95
Ortter bepuel 63815 {(Mdarging) 127 854 53
Fecennable on securmies sales (ote 1) ETEFIR3 6T
Reacaraable on fubiriptons BB 238 37
e meanivabiles 13004
Unireshizedl g4in on Snancal futures (Note 1) 5100 58
Unrealizedl gain on forwand foreign mudhange contract (Nate 1) 455 162 .77
TOTAL Assets Bh2 2524726
Uabiities
Bank ovmnratt 112.33
Payale on regermptions 326517281
Previcoens for 110 fel (ote 2 ) -B0E 791.74
Prowisions for tane 0 sbonnenment fhote ) -4 743,45
Provisens for o her coememissions and fees (Note 7) SEFAITT
Tatsl proviasnd -89 945 25
TOTAL Liabilities -4 100 230,97
Met assots at Sie end of the Anandal year 658 152 241,72
LIS L Strateqy Fund — Balancsd Sustanable (USD)  Arnual report and audited financial staterments o of 31 Jaruary 2024 102

The rates are an integral part of the finandal staermenes
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s
Ingnme 1.2.2023-31.1.2004
Intere=t on liquid Siets 376604 I
Coddends Sd% 30859
et incorme o e datief lerdeng (Mate 15) 531 38
Other income [Mote ) 81 35682
TOTAL income 1408 331.88
Expenses
Flot frm {hote 2) @14 6810
Tam o abannament (ote 5) AT 635 41
Sher commsRons and fees (hote 1) TR I8 A5
rn'.urt.'l on cash ;\;ba‘d: ovirdraft -2 138 3
TOTAL expenses -9 B9 B41.32
Metingome {lass) on investments -BAR1 50944
Reallzed gain (oss) (Hote 1)
Poralized g fots] of matost-prosd Deaunites withoul op Bond IS ERE 345 0
Foealized gaim fass) on epheng ITE13.33
Fisalized gain flois] on franosl futures oEY 308 2%

Realized gan flors] on forwand fonsign eodhan e corradts

-2 633 TE3. T3

Reshzed gasn foss) on formgn extharnge -3 96T OBd &1
TOTAL realized gain (loss) -21 548 291,80
Metrealized gain foss) of the financial year 30 029 B01.34
Changes in unrealized appredagon (depreciation] iNote 1)

il 2ol appeed s (Epreaation) on market panoed Seunter without options 61 976 445 34
Linneali 2ed appred ston (deprecation) on optsons 253V 53
Linresh 7ed appred sbon (depredaten) on financd futures 101 68
Lnwneali el appred afion (depredation) on fonaand fontign esdhange contrack 297547917
TOTAL changes in unrealized appredation (deprediation) 65 056 563.72
Metincrease (deaease] in netassets as a result of operadions 35 026 Th2 AR
LIS (Lued) Strategy Fund = Saanosd Sugtanable (050} Arvwsl report and sudited finencial statements o of 21 Jaruary 20034 103

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

uso
Assets 31.1.2024
I bments in dECurTies, ¢osl 140519 962 .47
InvesmENTs in securities, unnealized appreciation (deprecaton] <63 453.10
Total iredtrnents m securtiod Nots 1} 140511 509, 37
Cath gl barks, fepodils on demand and Seposit Sroounts b 953 7aN .32
Other hped asse1s (harging) 28 450,43
Recetvable on subsonplions 146139
Crner reokvabied 133,09
Unmealized gain on Enancial futures (Note 1) 1049 a8
Unriahired gain on foeaard fomign sxdhinge conlract {Nole 1) 195 930 65
TOTAL Assets 142 714 538.02
Liskilities
Payable sn redempliond 23904 62
Prowssions for flat fee (Note 2} 19957174
Prosons o lam d-abonnemsent (Note 3 -1 18362
Prowssons for oTer commissons and Tees Note 2} -203.76
Tolal prosnaons -200 95912
TOTAL Linbilities ~224 953,74
Mt zssets at the end of the Snancial year 142 485 584,28
LIS (L Strategy Fund = Growth Sustainabie (USDY  Annual report and audited finand 8l statements as of 31 January 2024 15

The rates are an integral part of the finandal staermenes
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uso
Ingeme: 1.2.2023-31.1.2024
Intemsl on ligud asets 8332838
Ceadents 264 80318
Crfier mdome (hele 4 15 303 9%
TOTAL income 360 032.49
Exprrses
Fle fee {haoie 2} -2 407 D69 43
Ta® o abernement {Nete 3} 231233.12
Ol cornmeanns ared fees (ol 2) AR 47507
Interes1 on cash and bank overdrafl - 591,33
TOTAL expentes -1 524 255,16
et income [hofs) on irvesments =2 155 226 67
Reslized gain [loss) (Note 1)
Realized gain floss) on markel-phoed seounties withoul cpticns -4 5 (6604
Rasalined gaim fods) on opliond 16:988 96
Reahred gaim foss) on fnanoal fulures 12061105
Fgaliped gaim fiogs) on forwand fonpgn exchan ge corracts -1 0aF 305, 18
Feahed gain fess) on foregn sehangs H58 56700
TOTAL realized gain (loss) -6 260 968.02
Met realiced goin fess) of the finencial yesr -BATE 194,60
Changes in unrealized appreds tion (depreciaticn] (Note 1)
Unigalied appreciton (deprgabon) on market-pnoed secunlies withoul oplons 16885 26702
Unialred appeecaton (depreoation) on optons 22 026 .50
Unreahized appredation (depreaation) on financial futures 105 A
Unneabred 8 pprio ateon (depraston) on fofwand fomgn eochange conracs 6 T15.6T
TOTAL changes in unrealized appredation (depreciation] 17 904 118,59
ﬁmmhmmnl_mﬂﬂm FART 923,50
LIS L) Strategy fund = Growth Sustaimabie USDY  Annual report and audited finand ol statements a5 of 31 January 2024 116

The rates are an integral part of the finandal staermenes
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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 accounting principles for invest-
rent funds in Luxermbourg.

The financial statements are prepared in accordance with
Luzembourg legal and regulatory requirements relating to
investrnent funds under the going concermn besis of account-
ing. The significant accounting policies 20e summarised as
follows:

a} Calculation of the Net Asset Value

The net asset value and the ksue, redemption and comersion
price per unit of the cilferent unit classes of each subfund are
expressed in the cumrency of account of the subfund or unit
dass concemmed and are caloulated every business day by divid-
ing the cverall net assets of the subfund atiibautable to each
unit class by the number of urits in the respective unit dass of
the subsfund.

I this contest, “business day” refers 1o normal bank busi-
ness days In Lusserbourg (e, each day an which the banks
are apen during normal business hours) except for 24 and
21 Decernber with the exception of individual non-statutony
rest days in Lukembourg and days on which exchanges in
the main countries in which the subfund imests are dosed
of 30% or more subfund vestrents cannol be adequately
valued.

The percentage of the net aset value which is attribuatile to

each unit class of 3 subfund is determined by the ratio of units

Baved in each unit class 1o the waal number of units ssued in
the subfund, taking into account the fees charged to that unit
dass, and changes according 1o the isswes and redemplions of
units for eadh subfund,

b} Valuation principles

= Liquid funds - whether in the form of cash, bank depos-
its, bills of exchange, sight securities, debt daims, prepaid
experses, cah dividends and dedarad or acarued interest
that has not yet been received - are valued at their full
vabue unless it is unlikely that this value will be fully paid or
recerved, in which case their value is detemnined by taking
into consideration a deduction that seens appropriate in
ofder to portray their thue value

= Securities, derivatives and other assets listed on a stock
exchange are valued at the last-4nowm market prices. i
these securities, defivatives of other assets are Bsted on
several stock ewchanges, the latest availzble price on the
stoxk exchange that represents the major market for these
investmnents will apphye
In the case of securities, derivatives and other assets not
commanly traded on & stock exchange and for which
a secondary market among securities raders exists
wiith paicing in ne with the market, the Managerment
Company may value these sacurities, derivatives and other
imvestments based on these prices. Securities, derivatives
and other imesiments nat lkted on a stack exchange
of which are waced on another regulated market which

UBS QLu} Stratedy Fund = Annual repont and sudited fnancial statements a3 of 31 January 2024

operates regularly and is moogrised and open 1o the public
ane valued at the last available price an this market.
Securities and other investiments that are not lsted on 2
stack exchange o raded on another regulated market,
and for which no appropriate price can be obtained, are
valued by the Management Company according 1o other
principles chesen by it in good f2ith on the basis of the
likely szles prices

Deivativies not listed an 3 stock exchange (OTC dedvatives)
are valued on the basis of independent pricing sources. In
case anly one independent pricing source of 2 derivative i
availzble, the plausibility of the valuation obtained will be
verified by means of calculation methods recognized by the
hanagement Company and the Fund's auditors, based on
the marker value of the underlying instrument from which
the derivative onginates

Urits of ather undertakings for collective investment in
transferable securities (UCITS) andfor uncermakings for
collective investment (UCH) are valued at their Bast-known
et 3558 vakue

Morey market instruments not raded on a stock exchange
or o anather regulated market open to the public will be
valued on the basis of the relevant cures. The valuation
based om the curves refers to the interest rate and aedit
spread components. The following principles ae applied

in this process: for sach money market instrument, the
interest rates nearest the resicual maturity ane interpolated
The interest rate caloulated in this way & converied into

a market price by acding a credit spread that reflecs the
underhing bormaver. This credit spread is adjusted if there
is a significant change in the credit rating of the bomower
Securities, defivatives and ather assets denominated in 3
currency other than the currency of account of the relevant
subfend and not hedged by forsign-exchange ransactions,
are valued 2t the middle-market rate of exchange (midway
betemen the bid and offer rate] known in Luxenbourg or,
il now availabls, on the most representative marker for this
Currency.

Fixed-term depodts and fiduciary investments are valued at
their nominal value plus accumulated interest.

The value of swaps i caloulated by an exemal service
provider and 2 second independent valuation is provided by
anather extermal service provider The calculation is based
on the net present value of all cash flows, both inflows
and outflows. In some specific cases, internal caloulations
{based on models and market data made available by
Blocmbergl, andfor broker statement valuations may be
used, The valuation methods depend on the respective
security and are determined pursant 1o the LUBS Valuation
Poficy.

The Management Compeany is authorized to apply other
generally recognized and auditable valuation critera in good
faith in orcer to achisve an appropriate valuation of the net
assets if, due 1 extraordinary circumstances, 2 valuation in
accordance with the sbove-mentioned regulations proves to
be unfeasible or inaccurate,

I extranrcinary drcunstances, additional valuations can be
carried out over the course of the day. These new valuations
will then be authoritative for subsequent issues and recemp-
tions of units

120

212/375



Due 1o fees and charges as well as the buy-sell spreads for the
underying investrments, the actual costs of buying and selling
55805 and investments for a subfund may differ from the last
available price of, if applicabde, the net auset value used to cal-
culzte the net asset value per unit. These Costs have a negative
impact on the value of 2 subfund and are termed “dilution”,
To reduce the effects of dilution, the Board of Directors may at
its caem discretion make a dilution adusiment 1o the net asset
value per urit (swing pricing).

Urits are issued and redeemed based on a single price: the net
35587 value per unit. To reduce the effects of dilution, the met
assat value per unit is neverthieless adqusted on valuation days
as cescribed below, this takes place imespective of whether
the subfund is in anet subsription of Pet redemplion position
on the relevant valustion day. K no trading i teking place

in a subfurd or dlass of a subfund on a paricular valua-

i day, the unacjusted net asset value per unit is applied.
The Board of Directors has disaetion to dedde under which
droumstances such a dilution adjustrment should be made.
The requirement to carmy out a dilution adjustment generally
depends on the scale of subscriptions or redemptions of units
in the relevant subfund. The Board of Directors may apply a
dilution adjustment if, in its views, the exdsting unitholders {in
the case of subscriptions) or remaining unitholders (in the case
of redemptions) could othenyise be put a1 a disadvantage. The
difution adjustment may take place if:

{a) a subfund records a steady fall (i.e. a nez outflew due 1o
redempiions),

{b) a subfund records a considerable volume of net subscrip-
tions relative 1o its sae;

fc} a subfund shows a net subscription o net redemprion posi-
tion an a particular valuation day, or

td)in all ather cases inwhich the Board of Directors believes
4 dilution adjustment is necessary in the interests of the
urithiobders,

When a valuation adjusament is made, a value i added 1o

or deducted from the net assst value per unit depending on
whether the subfund is in 2 net subscription or net redemp-
tion position; the extent of the valuation adjustment shall, in
the apinian of the Board of Directors, adequately cover the
fees and charges as well as the buy-sell spreads, In particular,
the net assat value of the respective sublund will be adjiusted
(ueppevards or downwards) by an amaount that (i reflects the
estimated tax expenses, {ii) the rading costs that may be
incurred by the sublund, ard (i) the estimated bid-ask spread
for the assets in which the subfund invests. As some equity
markets and countries may show different fee structures on
the buyer and seller side, the adjustiment for net inflews and
outflews may vary. Generally speaking, adjustments shall be
lirnited to 3 maxmum of 2% of the relevant applicable net
asset value par unit. Under exceptional droumstances (e.g.
high market volatility and/or Wliquidity, exracrdinary market
conditions, market disruptions etc ), the Board of Direc-

tors may decide to apply temporarnly 2 dilution adjustment
of more than 2% of the relevant applicable net asset value
per unit in relation 1o each subfund andfor valuation date,
provided that the Board of Directors is able to pustfy that this
is representative of prevailing market conditions and & in the
uritholders” bast interest. This dilution adjustment shall be

UBS QLu} Stratedy Fund = Annual repont and sudited fnancial statements a3 of 31 January 2024
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calculated according to the procedure specifisd by the Board
of Directors. Unitholders shall be informed through the nor-
mal channels whenewer temparary measures are introduced
and once the temporary measures have encded The net asset
value of each class of the subfund is caloulated separately
Hererever, dilution adjustments affect the net asset value of
each class 1o the same degres in parcentage terms. The dilu-
tion adjustment is made at subfund level and relates to capital
activity, but nat to the specific circumstances of each indi-
vicual investor arsaction

For all subfunds the Swing Fricdng methodology is applied

If there were Swing Fricing adjustments to the net asset value
at the end of the financizl year, this can be seen from the
thres-yesr comparnison of the net assat value information of
the subfunds. The issue and redemption price per unit repre-
sepls the adjusted net asset value.

¢} Valuation of forward foreign exchange contracts
The unrealized gain (oss) of outstanding forward foreign
exchange contracts is valued on the basis of the farward
exchange rates prevailing at valuation date

d) Valuation of finandial futures contracts

Fimandial futures conmacs are valued based on the latest
available publihed price applicable on the valisation date.
Realized gains and losses and the changes in unrealized gains
and losses are recorded in the statement of operations. The
reglized gairs and kossas are calculated in accardance with the
HFO method, ie. the first conracts acquired are regarded as
the first to be sald.

e} Net realized profit (loss) on sales of securities
The reglized profits or losses on sales of securitkes are calow-
lated on the basis of the average cost of investments sold.

1} Conversion of foreign currencies

Bank accounts, other net 25585 and the valuation of the
irvestments in securities denominated in currendies ather than
the reference currency of the different subfunds are converted
at the prevalling mid dosing spot rates on the valuation date,
Imcome and experses denominated in currencies ather than
the cumrency of the different subfunds are converted at the
prevailing mid dosing spot rates at payment date. Profit or loss
on foreign exchange is included in the financial statements.

The cost of securities denominated in cumrencies other than
the reference curremcy of the different subfunds s converted
at mid clasing spot rate prevailing on the day of acouisition.

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

h} Combined financial statements

The combined finandal statements of the Furd are established
im ELR. The various items of the combined statement of neg
assats, combined staternent of operations and combined
statemnent of changes in net assets as at 31 January 2024 of
the Fund are equal 1o the sur of the comesponding itenms in

121
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the finrandal statements of aach subfund converted into ELIR
at the dosing exchange rates.

The follewing excharge rates were uiad for the conversion of
the combined financial statements as of 21 January 2024

Exchange rtes

EUR1 = CHF .43 1840
EUR 1 = L&D 1086350

i} “Mortgage-backed securities”

The Fund, in accordance with its investmnent policies, may
nvest in mortgage-backed securities. A mortgage-backed
seCurity is a participation in a pool of residential mortgages
wihich is comsolidated into the form of securities. The princpal
and interest payments on the underhing mortgages are passed
thrawsgh to the holders of the mongage-backed security of
which the painciple reduces the cost basis of the weaaity. The
payment of principal and interest may be guaranteed by quasi-
govemmental agencies of the United States. A gain of loss s
caloulated on each paydown associated with each payment of
principal.

This gain or loss has been included in “Met realized gain or loss
o sales of sacurities” in the statement of operations. In agddi-
i, prepayments of the uncerlying morgages may shorten
the life of the security, thereby attecting the Fund's expacted
yield,

i} Receivable on securities sales, Payable on securities
purchases

The pasition Receivable on seourities sales” can alsainclude
receivables from foreign cumency armsadions. The position
"Payable on securnites puichases” can alsa indude payables
from foreign cumency transactions.

Regeivables and payables from foreign exchange rarmsactions
are need,

k} Income recognition

Divddends, net of withhelding taxes, are recognized as income
o the date upon which the relevant securities are first listed
a5 "ex-dividend”. Interest income i acoed on a daily basis.
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MNote 2 — Flat fee

The Fund pays a maximum manthly flat fee for each of the
subfunds resp. for sach of the unit classes, caloulated on the
average net asset value of the subfunds resp. the unit classes
as shown in the table below

LIBS {Lux) Strategy Fund — Fixed Income Sustainable {CHF)
LBS (L) Strategy Fund - Fixed Income Sustainable (EUR)
LIBS f[Lagd) Strategy Fund — Fixed Income Sustainable (LUS0)

Ml immuam
flat fee pa
I ruien for urit dlawos
Mt fou with Thedged™
. i thesir name
Uril dawies with
“F in thew name 1005 1.130%
Ul dagses wilh
“N" in ther nami 1. 5008 1, 550%
Lol of asesies ity
“E-1* in e name 0. 850% D.880%
Urel dagses wilh
"K-B" in thew name b 0Es % 0.065%
Ll s walh
“E=X" in their name DUOO0% DoB0%
Ul cladsss wilh
“F" in their name 0.50% DLE00%
Ul d asses wilh
*" in thiss name RS0 0700 %
Uil dasses wilh
*Fa 0" 0 thidr name LG50 % 0680 %
Uil dadses wath
“I-42" n their name B0 DEI0%
Uil dasoes walh
*1-AS" i their name: O.570%" DSOS
Lol dasses wilh
18 in ther rbnsg DUDES % CLDES %
Uil d ases with
*|-3%" in fheir name D000 0000 %
el dhavies wilh
“LIX" i thesr name GUeo0% 0000%

* L85 (Lud Stmlegy Fund ~ Foced Income Sustainable (LSDE Max 0.570% /
Eff D480

185 (Lase) Stravegy Fund = Yield Sustainable (CHF)
LIBS (Lux) Strategy Fund - Yield Sustainable (EUR)
LIBS (Lace) Strategy Fund - Yield Sustainable (LS0)

1) Swaps
The Fund may enter into interest rate swap contracts, foreard HHI:!iM
o e pa
rate agreenments on inlerest rates _&wq}ﬂms_ and _r:re_l:ﬁt !:!Ei_aull: P e i it e
swiaps, if they are executed with first-class financial imstitutions flat foe with “hedged”
that spedalize in transactions of this kind pa iy thesir name
Ured ol adigs ety
Cheanges in unrealized profits and losses 2re reflected in the u‘:"; “""':ﬂ""_'l* 1 440% 1.450%
. B an HES
Eta:em_en_t of Gpera:_mr_ls ursder the d:anggﬁ in “Unrealized i e ha s 1 \730%
appraciation (depragiation) on Swaps®. Gains of losses on L chasabs with
swaps incurmed when dosed-out of matured are reconded as “K-1* i thitr e 0000% (.930%
"Realized gain ilass) on Swaps” in the Statement of Cpera- Ui dasss with
oons. “E-B* n thield namae 0065 % DL0BS %
Urel dasms with
“K=%" in heir mame .000% D00 %
Lol chies wall
*E* ins {hibir narng 07608 0.730%
Lirel dasses with
“G i thear mame BSOS D300%
IBS (Lux} Stratedgy Fund = Arnudl report and sudited financial statements as of 21 January 2024 122
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Masemumn  LJBS (Lux) Strategy Fund - Growth Sustainable (CHF)

Mmcimism for Tn?.ﬂ LIBS {Lux) Strategy Fund — Growth Sustainable (EUR)

flaz fea with *hedged® LJES {Lux) Strategy Fund — Growth Sustainable (USD)
poa, ir thair naama
LIl elagats Ak M axienum
A1 i Their name 0.850% i . flat fee pa.
Uil el sses wilh “‘::': :""m‘“h duse
“RAZ" in their name 0.B00% 08304 . in their maena
Linil classes with
“kA3" in ther name 0.760% D04 e clisses walh
Uit classers waith F" in their nams 1.800% 1.850%
LB in thidr e OS5 Dogsse U classes wiih
L elassees with L:a‘n:l bw“n:!‘ 1050 20305
L.::‘lcil:s‘mﬂh & Do “E=1" it nanne 1.100% §130%
e GO Uit clgsss wnh
S i e - ROK g vt e D065% 0.065%
i Ul clasoes varih
LIBS (Lux) Strategy Fund = Balanced Sustainable (CHF® =™ iy T marne O00%: D000
LIBS {Lux) Strategy Fund — Balanced Sustainable (EUR)® Urel Classes wrihy
UES {Luz) Strategy Fund = Balanced Sustainable (USD)* “F* i thif i D40% 0.970%
Urifl classss wilh
M *(}" in their name 1.050% L 100%
flat feepa. Ul cligges wilh
M THAIT for unit dlasses *|-&1™ in heir name 1.050% 1 080%
flat fon with *hedged®  Uri classes with
P, i their nasme “i=A2" i thedr name 10008 0 30%
Uinil clisgses wilh Uil classes wilh
“p= in their name 1,620% 1.60% 143" in thedr narme 940 097 0%
Lini elertsies wilh Urel cladses wilh
=p-£* in their name 1.620% 1.670% *|-8" & thedr nane [E Y 0065 %
Lini classes wilh Ll cladans walh
MW" in lher naene 1.850% 1.4H0% 1% in b name ) DOC0%
Ll classes with Uit classes wilh
“E-1" i Ther name 1.000% 1.030% "X 0 their nameg 000 D.000%
Linil elisses with
L:ﬂﬁc; ;:T-:“r 0psn% DOESY  BS {Lux) Strategy Fund - Equity Sustainable (CHF)
il o p—_— LJBS {lux) Strategy Fund — Equity Sustainable (EUR)
Ll Classees wilh )
<E* 1 st name 0.850% 0.880% m”';:::.“
Linit clisses with 3 '
bl Mamiruen Tor unit dassm
™ in their nams {950 1000% flat fon with ~hesliged”
Rt Gk 0.050% D.980% = inther
“AL" B nane ] p
SRE classEs ﬁ“;ﬁm 1070% 1708
“RAZ" in their hame 03004 0.930% e : :
Uit classers with ':"} 2 sl a0 3
“LA3" in ther name 0.850% ™" 00 L TECEME 1 3
Ll clesses with ol
“LB" in thew name D05 % ooBs% = ““;“':“ Lt Er o
Uit clesssees wath LR s
e K-8" in thew name 0Gs% DOES%
5" in thir name 00004 0.C00% Dvil chasss woith
LT Elg s Wil K- in their rane 0005 D000
U-3" i thesr nams: 00004 .000% e i
= Thirentrg Tlat fee for $ie “Balanced” subfunds astenung 1o the unit cass “F~ in iheir name 14305 L0604
“Pol-thsl” Boonais the UBS Optmnus Foundation. Uil clawses wilh
= LBS [Lux} Strategy Fund — Bakin obd Sedtainabie (EURE Max 0900% / 0" n ihedr name 1, 1509 1. 200%
Eff 0E20% Uit classes warth
LIRS ) Strategy Fund = Balanced Susiainable (USDHE Mae 0850% / “1-88= ir thadr narnie 1. 150% 11809
Eff . 2a0% e classes with
182" in their narmne 1. 1008 1304
Uit classes with =
“IA3™ in ther narme 1.030% 1.060%
Uired clagses wAlh
“I8” in thesr nans (HOES % DLO6S %
Lt clastes vl
“1-=4" in fheir name 00004 DOCE4
Ll classes walh
“LEXT 1 thew name D009 DLOC04%

* LIBS (Luh Stradegy Fund = Bquity Sustainaible (EURE Mao 1 1.030% 7

Eff G 750%

UBS QLux} Strategy Fund = Arnusl report ard sudited financial statements a5 of 31 January 2024
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Ot of the aforementioned flat fee the follkewing fees are paid:

1. In accordance with the following provisions, a mainmun flat
fee based on the net asset value of the Fund 5 paid from the
Fund’s assets for the management, administration, portfolio
management and distribution of the Fund {if 2pplicable), as
weell as for 2l Depositary tasks, such a5 the safekesping and
supervision of the Fund's assets, the processing of payment
transactions 2nd all other tasks sted in the * Depositary
and Main Paying Agent” saction. This fes is charged to the
Fund’s assets pro rata tempaoris upon every caloulation of the
net asset value, and is paid on a monthly basis (maximum flat
fee). The maximum flat fee for unit dasses with “hedged”
in their pame may contain fees for hedging ourmency risk.
The relevant maarmum flat fee will not be changed untl the
comespanding unit dasses have been launched. An overview
of the maxintun flat fees can be found under “The subfunds
and their spacial imestment palicies”.

The maximum flat fee sffectively applied can be found in the
anrual and semi-annual reports,

2. The maximum flat fee does not indude the following fees
and additional expenses, which are also taken from the
Fund assets:

a) Al other Fund 25581 manacemen experses for the sale

and purchase of assets (bid-ask spread, market-based
brokerage fees, commissions, fees, etc ], As a rule,
these expenses are calculated upon the purchase or sale
of the respective assets. By derogation here from, these
additianal sxpenses, which anse through the sale and
purchase of assets in connection with the settement of
the issue and redempion of units, are covered by the
applization of the swang pricing prndple pursuant to
the section titled "Met asset value, sue, redemption
and corversion price”.
Fees of the supendsory autharity tor the establishment,
modification, Equidation and merger of the Fund, as
well & all charges payable to the supendsory authoities
and any stock exchanges on which the subfunds are
lisped;
Auditor's fees for the apnual auait and for authofiza-
tions in connection with creations, alterations, Houida-
tions and mengers within the Fund, & well 35 any wher
foes paid ta the audit fiom for sepdoes provided I rela-
tion 12 the administration of the Fund and as permitted
by lawg

Fees for legal consultants, tax consultants and nota-

Ties in connection with the oreation, registration in

diswibution countries, alteration, liquidation and menger

of the Fund, a5 well as for the general safegquarding of
the interests of the Fund and its investors, insofar as
this is not expressly prohibited by law,

Coats for publishing the Fund's net asset value and

all conts for notices to investars, inchuding transkation

costs;

1] Costs for the Fund's legal documents {prospectuses,

KIE, anmual and semi-annuszl reports, and other docu-

ments legally reguired in the countries of domicliation

and distribution];

Coats for the Fund's registration with any foreign

supendsory authonties i applicable), induding fees

b}

g

&

g

LB S (Lux} Stratedy Fund = Annudl report and sudited fimancial statements as of 31 lanuary 2024
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payable 1o the foreign superyisony authoites, as well as
rarslation costs and fees for the foreign representative
oF paying agent;
Expenses incurmed through use of voting or creditors’
rights by the Fund, incdluding fees for external advisers,
i) Costs and fees related to any intellactual propsrty
registered in the Fund's name, or to the Fund's rights of
usiruct,
i Al expenses arising in connection with any extraordi-
nary measures taken by the Management Company,
Portfolio Manager or Depositary 1o protect the interests
of the investors;
If the hManagement Company participates in dass-
action suits in the interests of investors, it may charge
expenses ansing In connection with thivd partes (e.g.
legal and depesitary costs) to the Fund's assets. Fur-
thesmnore, the Management Company may bill for all
administrative costs, provided these are verifiable, and
disclosed and accounted for in the Fund's published
total wepense ratia (TERL

h

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

Far unit dass “-87, a fee is charged to cover the costs of fund
administration {comprising the costs of the Management
Company, the adminisirative agent and the Depoditary). The
o3t for assel management and distribution are charged out-
side of the Fund undes a separate contract concluded directly
between the inwestor and LIBS Asset Management Switzerland
AG or one of s authorised representathes.

Costs rlating 1o the senvices performed for unit dasses 1=,
K-x and U-X for asset managenent, fund administration (com-
prising the costs of the Management

Company, the adminkwative agent and the Depoditary) and
distribution are covered by the compensation to which LUBS
Agset Management Switzerland AG s entitled under a sepa-
rate contract with the investor

Costs relating to the asset management sendces 1o be pro-
vided for unit classes K-8 are covered by the compensation
to which UBS Asset Management Switzedand AG or one of its
authorised distributors is entitled under a separate agreement
with the investor.

Al costs that can be allocated to spedfic subfunds will be
charged to those subfunds.

Costs that can be allacated to individual unit dasses will be
charged to those unit dasses. Costs pertaining to sonwe of all
subfundsiunit dasses will be charged to those subfundsturit
classes in proportion o their respective net #5et values.

With regard to subfunds that may invest in ather UCH or
LCITS under the termys of their investment policies, fees may
be incumed both at the level of the subfund as well as at

the level of the relevant target fund. The maragemsant feas
(excluding performance fees) of the target fund in which the
assats of the subfund are invested may amount 102 madmum
of 3%, taking into account any traier fees.
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Should a subfund imeest in unics of funds that are managed
directly o by delegation by the Management Company isel

of by another company linked to the Management Company
through common management of contol or through a substan-
tia dlirect or indirect holding, no ssue or redemption charges
may be charged to the investing subfund in connection with
these target fund units

Details on the sublurd's ongoing charges can be found in the
KD

The following subfunds imvested a5 at 31 lanuary 2024 at
least 50% of their net asset value into other UCITS:

LBS {Lux) Strategy Fund — Read Income Sustainable {CHF)
UBS {Lux) Strategy Fund — Yield Sustainable (CHF)

U85 (Lux) Strategy Fund — Balanced Sustainable (CHF)
LIBS {Lux) Strategy Fund — Growth Sustainable (CHF)
LIBS (Lux) Strategy Fund = Equity Sustainabie (CHF)

LIBS {Lux) Strategy Fund — Axed Incore Sustainable [EUR)
LIBS (Luz) Strategy Fund = Yield Sustainable (EUR)

UBS {Lux) Strategy Fund — Balanced Sustainable (EUR)
UBS {Luz) Strategy Fund = Growth Sustainable (EUR)
LIBS {Luz) Strategy Fund — Equity Sustainable (ELIR)

L85 {Lux) Strategy Fund = Aeed Income Sustainable (LU50)
LIBS {Lux) Strategy Fund — Yield Sustainable (USD)

UES {Lux) Strateqy Fund - Balanced Sustainable (LS0)
LIBS {Luz) Strategy Fund — Growth Sustainable (LSD)

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

In accordance with the law and the regulations ourrently in
force, the Fund is subject in Lusembourg 1o the subscription tax
at the annual rate of 0.05% or a reduced taxe d"abornement
ameounting to 0.01% pa. for some unit classes, payable quar-
ety and caloulated on the bass of the ret assets of the Fund at
the end of each quarter,

The Taxe ¢'abonnement & waived for that part of the net assets
irvested in units or shares of other undertakings for colecive
imvestnens that have already paid the Taxe d'abonnenent in
accordance with the statutory provisions of Lusemboung law.

Mote 4 — Other income

Othar income mainly consist of income resulting from Swing
Pricing.

Mote 5 — Related party transactions

Connected persons in the context of this note are those
cefined in the 5FC Code on Unit Trusts and Mutual Funds.
All rarsactions entered into during the year between the
subfurds and its connected persors were camied out in the
nosmal course of business and on nomal commerdal terms.

a) Trarmsactions on seourities and derivative finangizl

imstumens
FEDERATED HERMES S0G ENGAGEMENT HIGH-M- LISD 0.85% pa
MELBERGER BERARAGN GLOBAL HIGH MIELD S0G The volurme of securities and derivative finangial instruments
ENGAGEMENT FU-E- USD Garf% pa. undertaken via a broker that is an affiiate of the Maragement
REC CRD LICHTS W8 - RECORD EM SUSTAINABLE Company (except options), the Partfolio Manager, the Depasi-
FitkA- HEOGEQ ELR 065% pa  rary or the Board of Directors for the financial year from
FECOAD LIS LAY - RECORD EM SLISTAINABLE 1 Februsany 2023 to 31 January 2024 for the folledng sub-
FRANCE FUNG-A HF DEs%pe  fynds licersed for salein Hong Kong is
FECOAD LIS Koy RECORD EM SUSTAINGASLE
FIMANCE FUND-5LSD 0.65% p.a. \Wibistnt "
ROBECCRAM GLORAL SDG ENGAGEMENT in Securities and
ECHATEES-|- CAPITALISATICN 0.75% p.a. derivative financial Az 0 % of the
LIS (AL} ETE PLE-MSC EMU ESG UMIVERS.2L Instruments with  totsl of security
LERY CARSICE-A- ELR 002% pa LIS [Lus) Strategy Fund Felnted parted WaRARCELR
LS [LUBK) RO SOL -MSC1 EMERG hapatt S0C RES = Fomd income SuRanable (USEH 130529 376.40 LISD 32.79%
LICHTS £ TR LSO -A-0 024% pa - Yaeld Sustainabie (LSD) 933 781 546,33 USD 24.00%
LIBS FL ETF FICAMSC1 ACWI ESG LINVERSAL — Balane e Sustainsbie 150) 253 783.014 05 USD 2308%
WIS EIF A-OFSH DB PE  _ Growin Sustanatie (USO] 162 125 599,13 U50 17.86%
LIS FL ETF FLC-MSCT AW SOCLALLY RES LCITS
ETE-A-BISTUI50 0.25% p.a Commissions oo
KTRACKERS IE) PLC « XTRACKERS USD CORPORATE traneactions in
GRE EN-1C- EUR 0.15% pa Securities and
ATRACKERS USD CORPORATE GAEEN BOND-ACCUM e e T
SHE- 1 C-HEDGED ELR 315% pa TUTREIY. 9
T LS Lux) Strategy Fund rolatad parties commission
the maxdmum management fee of all other target funds was — Feeedd Incoene: Sumanable (LS00 10 634,45 USD 0.00%
0.00% p.a. = ¥igld Sustanable (L5D) 61 435,43 LISD 000%
— Bakane e Sustainabit (LAD) 53002 41 USD 0.00%
= Gmwih Sustanabie (S0 12 BDE. A6 LD 0.00%
IBS (Lux} Stratedgy Fund = Arnudl report and sudited financial statements as of 21 January 2024 125
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As disdosed in Note 11 = Transadion Costs, the ransaction
costs for ficed-income investments, exchange-wraced fumures
contracts and other derivative contracts are incheded in the
purchase 2nd sale price of the vestment and are therefore
not listed individually here,

Velume of transactions

in other secufties

[except equities,

pouity:like securities
and derbsative Ana % of the
financial instruments) totel of seourity
LS [Lux) Streteqy Fund with relnted parties TARSAcECNs
— Foottd b coeni Sustamable (US0) oD LRD 00%
= Yighd Sustainable (IS0} (00 LSD G00%
- Balaned Sustamnaid e (UED] o0 LED 0%
= Growth Suslanable (VS0 00 5D 000%

According to normal Market praciice, no commissions have
been charged to the Fund on transadions on “other securities
{except equities and squitydike secunities)” with related parties.

Sudh transactions were enterad in the ardinary course of busi-
ness and on nommal commercial terms

Far the conversion of the volume of ansactions with
related parties into subfund cumency, the exchange rates
of the financal statements as of 31 January 2024 were used,

by Tramsactions in units of the fupd

Connected persons may invest in a news subfundssharedass for
the purpose of providing seed capital (" Direct Investment ),
with the intent of remairing imested until the subfund/share-
class has substantial et assets. Suedh Investments ae at amn's
length and comply with all late trading/market timing preven-
tisn reguirements. Mo connected person may invest for the
purpase of exercsing management of control ever amy Fund
of the Company.

Share Market % Met Fund
UES fLux) Strategy Fund elass vabue nutets
= Balanced Sustamnable (LED) 1A gl 919700 L0 [
= Garowth Sustan able (USDH IAldst 9 300D T

¢} Holgings of the Board of Directors of the Management
Company

The members of the Board of Diectons of the Management
Company and their affilkated persons may subscribe and redesm
Liits im e sulbifunds

As of 31 January 2024, the Cirecors of the Management Comne-
pany had no holdings in the subfunds registerad in Hong Kong,

MNote 6 — Income Distribution

In accordance with artice 10 of the Regulations, once the
anrmual accounts are dosed the Management Company will
decide 10 what extent diswmibution should be made for sach
subfund or urit class. Distributions may not be so large

a5 o cause the pet assets of the Fund to fall below the
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miriooun fund assets laid covn by the provisions of the law.
it distributions are made, they will be paid aut within faur
months of the end of the finandal year

The Board of Directors of the Managernent Company is autho-
fized 1o pay intenim cividends and 1o suspend the payment of
distributicnrs

An income equalization amount will be caloulated so that the
distribution comesponds 1o the acual income entitlement.

Note 7 — Soft commission arrangements

If permitted by the laws goveming the Portfolio Manager, the
Parthalio Manager and its affilistes may enter into solt com-
misslon amangements with cerain brokers which they engage
in security transactions on behalf of the subfunds under which
certain goods and sendces used to SUppOrt investment decdsion
miaking will be received without a direct payrment in return.
Such commissions are defined as soft dollars by the Hong
Kong Secunities and Futures Comvmission. This is only dome
wihen the fransaction execution is consiient with the best
exeoution standards, and it has been determined in good faith
that the brokerage fee is reasonable inrelation to the value

of the execution andior brokerage services proviced by the
broker,

Goods and senices reeived solely induded ressarch sendces,
The refative costs of benefits of research received from brokers
are not allxcated among particular clients o funds because it
is believed that the research received is, in the agaregate, of
asastance in fullilling the Portiolio Manager and its affiliates”
averall respaniabilites to ther chents o funds they manage.
Dwring the year from 1 February 2023 to 31 lanuary 2024
these were po Tansacions executed with brokers having soft
commission arrangements in place and therefore no related
commissions have been paid by the subfunds for thess wars-
BCTONS,

Note & — Commitrments on Financial
Futures and Options
Commitrments on Finandal Futures and Options per subfund

and respeciive currency as of 31 January 2024 can be sum-
marised as follows:

4] Finandial Futiges
Finarsial Futres Financial Futures
an bands an barek
UBS (L) Strategy Fund Epunchased) [sokd)
— Foced icome Sustainable (CHE} % 114 059,38 CHF 2606 191,69 CHE
= Yigld Sustainabie {CHF) a1 745 32105 CHF 21 155 117,06 CHF
= Balanced Sustainatie (CHF) A4 352 542519 CHF 22 458 513.00 CHF
— Growih Sustainabie (CHE) 1} 387 B01.87 CHF BE27 987.75 CHE
= Foed income Sustainable EURY 2 195 25316 EUR 1075 4337 ELA
= Yield Sasstainabie (EUR) 22052 JSBIEUR 17 18987347 ELR
= Balinged Sustainable (LA} 17562 00932 BLIR B 930 379.75 ELA
= Growah Sustainasie (EUF) 4490 28057 BUR 2 367 (3861 ELR

UBS QLux} Strategy Fund = Arnusl report ard sudited financial statements a5 of 31 January 2024
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Firneral Fatures. Firgencial Futures  UBS (Lux) Strategy Fund Total Expense Hatio [TEH)
ot nbones L e Susiainable (ELIR) Puace 1.25%

LPES [Lu) Strategy Fund [purchasad) fakd])
= Fueed Ingoeme Susiainable (J50) 3793671 88U 1 7000000 LAD oo Income Suitanable (FUR P gt 15%
e e (USDY 27531 2187500 13908 12500050 = Foed Income Sustainabis (EUR) Gracc 0.8 %
= Balanced Sustamaltle (LU} J6 3B ATNBB SO 13323 000 LD - Fomd Income Suslainabic (EUR] Ordist DA%
= Garowth Sustamabie LUADY 563631250050 805 000.00LE0 - vigd Sustainable LS K1 -ace T
. . = Yitie Sustainable (LAY N-ce 1.80%
sl i oben oA QST T YT e
ol o : e = Yiekd Sustinable ELH) P-851 156k
(Murmber of contracts*notional contract size"market price of the ot o T
Thities) — i Sasstamnable (RS} Q-dist £.96%
- Bfanced Sustenabie (EUR) A2 -acc O.radg
by Gatans — Bgarid Sustirabie {ELR) K-1 a0 1.12%
Optisnson - Baaned Sustainable (ELR N-ac 1.96%
indites, dassic.stybed - Bfanced Sustanatie [ELR) (UED hacged) P-4% it 1.Ta%
WES Mued Shewtagy Fund Bold)  _ paanced Sustanatip (ELR) Foace .7a%
= Yiekd Sustainable (CHF) 1045 605.51 CHF T Belanced Sustanatie (£ LR} P-C-00 1 73%
I ) SURKIRIE (L ) THEAEI0Y CHF e Sumanable (LR it Tt
= G ARG L) BE4393.72 CHF T mamerd Sustanable (ELR Pamkel 1745
:;::::‘"w m;mm ! ;:;ﬁ’:;’ :ﬁ - Balanced Sustanabie (ELR) (LUSD herged) Prodist 1.79%
= Growth Sustain able [ELR) SHURTE R  — anced Sustinable EUR) O ace 107%
S ot ST Saai A, -Bdinted Sustenable (LR O-Cdst 107%
TRatireed Sustanatis LD 31877688 Ao - Balanced Sustanable (ELR} Chdst 1.07%
— Grewsth Sustainabie (US0Y TO0MM320 LA - rowth Suslainable (ELE) N-acc 2.1a%
= {rowth Susiainable (ELIR) P-ao 1.96%
. = Greanth Sustainable (LAY O-act 1,204
Note 9 - Total Expense Ratio (TER} ~ Equily Sustamabie (EUR) FAT-acc 0a9%
— Erquity Sustainable [RUR) M-ac 2%
This ratio was caloulated in acoordanoe wath the Assar dan- = Equity Sustamabie [BUR) P-ace 7 06%
agernent Association Switzerland [AMAS) “Guidelines on the - ity Sustanable [LUR) Q-act 1.79%
calculation and disdosure of the TER™ in the curment version — Fied Income Sustainaboe (S0 (<Ad-aoc DB
and expresses the sum of all costs and commissions charged Zoed Ineorne Sustanabie (LUSCH P-ace 1.75%
Cn a0 Ongoing bass 1 the et T (PeIatng PSS ucgincme st 50 -0 2%
2 — Feced income Sustainabie (USDY P-rdist 1.25%
TER for the last 12 months: - Foeed Income Sustainatée (USD) (HKD) P-maiat 1.24%
— Fsied Ievcerne Sustamabie (USCY O-ate C.32%
UES {Lux) Strategy Fund Total Expense Ratio [TER)  ~ Foed Income Sustanabie (USCH O-dist 0%
— Futed Incoeng Sustainable (CHF) Pacc 1aN: T S A AT A5EN
— Foud ing o Sustainable (CHE) Pdist T2a% = Yied Surainable 1US0) 1-A3-acc oa%
= Foted Income Sustainable (CHFHO-acr GEns . =Y surisinebie JUEI) K-1ace 102%
— Foeed ngome Sustainable (CHE} O-dist 0E1% = Yighd Sustanable (LU0} (IPY hedged) K- 1-a0c 1,068
—Yikhd Sustainabie (CHF}K-1-ace Tonee i Susiainabie (LISO) P-A%-mdsl 1.56%
= Yield Sunainable (O} Pace 1.85% = Yieid Sutamable (LSO} Pracc 1.56%
~¥iekl Sumainatie (CHFT Pt T55% - Yied Sustinable (USO) (PY hedged) Pace 1.61%
— Wiehd Sustainable (CHE} D-aee 0.96% = Yiedd Sustainable (LS00 Padist 1,564
= ¥ipkd Sustanable (CHE) Qo D.o5% - Yiekd Susiainabie (LISD) Pandist 1.56%
— Balanced Sustamatie [CHF) P-acc 175%. Vi Suninable LIS0) 44 mdist 057%
— Balanced Sustanable (LHF) P-Cotist 1.75% = Yieid Sustainable (WSD) Qracc 0.97%
~ Balarced Sudtbnable (CHE) Pt 1oss - TAd Sustainabie (US0) Ordisl o974
= Balanced Sustamable [CHF) Gact T.00%: - Wslnced Sustiebie (0} k! dhil 1.09%
— Bslanced Sustaingtie (CHE) -0 -dist 1.08% - Bafaroed Sustsnable (UED) 103 a0 D67 %
- Balarced Sustanable (CHE) Oedist 1.08% = Balanced Sustanable (USG) K-1-acc 1.13%
Growth Sustan abie (R Poact TEzw - Befanced Sustanable (USD) P 36-radist 754
= Grewth Suslainable {CHE) Crace 1,17% = Bpanced Sustanable (LS00 [HE D) Pl 5% -midist 1.75%
ety Sl [T Past Soie - Belanced Sussanable (USC]HALID hedged) P-4% mdist 1.80%
ety Sisctainabte (CHF) Gace Taaw - Beurced Sustsnabie (USDHCAD bedged) P49 -midist 181%
~ Fogd Ing ome: Sustainable (LAY M-acc 1,67% = Bafanced Susterable (LS00 {GBP hedged] P-A4% mdist 1.81%
- Baanckd Sustrabie (USD) MB hedged) P-4 %-midist 1.80%

IBS (Lux} Stratedgy Fund = Arnudl report and sudited financial statements as of 21 January 2024
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UES [Lum) Strateqy Fund Tetnl Expense Ratio [TER)

~ Balanced Sustainable (LEDT P-6% -mdist 1.72%
= Balarded Suitainakis (L0 (U0 hedged) P-6%- gt 1.81%
= Badanded Sustainabie (S0 HOD) P-6%-mdist 1.75%
- Balanced Tugainabie (LD} Pace 1,75%
= Balanced Sustainable (A0} PO s 1.74%
=~ Balanced Sudtainable (LD} Padal 1.75%
= Batanced Sustainalke (50} Frgdist 1.76%:
= Balarced Su s nabde (UED] (SG0 hedged) P-mdis 1. 0%
= Balanced Sustainabie (50} O-0% - maist 1.08%
— Balane ed Sutsinabdy (LS (A0 hedg ed) Q-4 S-mdig 1,13%
= Balanced Sustainable 1U50] HOD) Ord %-mosl 1.06%:
— Batarr e St nalie (R0 O-ace 1.0a%
= Balanced Sustainable (S0} O-gist 1.09%
— Badart e Sustanabie (LSO O-redisl 1.08%
= Balanced Sustainable (LS0] [5G0 hedged) Grndist 1.13%
— (e Sustamabie (LSO -6 1-dist 1.22%
= Groawth Sustamabig (50} 1-A3-acc 1.12%
~ Garoawth Sustasnable (S0} P 2.00%
= Growth Suitamable 10500 (OFY hedged) Pacc 2.05%
= (3roanth Susiasnabie (LSO} O-aoc 1.25%:

Transaction costs and any other costs incurred in connection
with currency hedging are nat included in the TER.

The TER for dasses of shares which were active less thama 12
month pesiod are annualised.

Mote 10 - Portfolio Turnaver Rate (PTR)
The partiolio turmover has been calculated as Tollows:

{Total purchases + total sales) —
{total subscnptions + total redemptions}

Average of net assets dunng the penod
under review

The portfolio turnover statistics are the following for the
penod under review:
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Note 11 — Transaction costs

Transaction costs indude brokerage fees, stamp duty, local
taxes and other foreign charges if inoumed during the period.
Transaction fees are included in the cost of sequrities pur-
chased and sold.

For the financial year ended on 31 January 2024, the fund
incurred transaction oosts relating to purchase or sale of
investients in securities and similar ransactions as follows:

UBs [Lux] Strl'a!y Fund Transaction costs
— Fooed income Sustansble (CHt 4 B4 45 CHF
= gl Sustamakie (CHF) 118 26635 CHF
—Balanced Suitamabie (CHF) 132 10058 CHF
= Growih Sustainable (CHF) 53 79156 CHF
— Bty Sustanaiie (CHE) 11 18O CiF
= Fuced Income Sustanable EUR} 533834 ELR
- Yisld Susiamabie (EUR) 50 P03 56 EUR
= Balanced Sustaing bie EUR} AQ H56.25 EVR
— Growsah Sua natie (EUR) 1030021 ELR
= Equity Sustainable (EUR} 1643 ELR
~ Fimbed Income Sustisnable IS0 1063431 USD
= vield Sustamabie {LS0) 6320390 U0
~ Balanoed Surilamabie (L0} BOS2254 USD
= Growah Sustainable (LS0) 13 14167 USD

Mot all transaction costs are separately identifiable. For fised
income imestments, forward cumendy oomtracts and other
defivative contracts, wansaction costs will be included in the
purchase and sale price of the investment. Whilst not sepa-
rately identifiable these ransaction costs will be capiured
within the performance of each subifuind.

Note 12 - Defaulted securities

In the event a band i in defzult (hence not paying & coupan
principal as specified in the offering doouments) but a pricing
quates exists, a final payment is epected and the bond would
therefore be kept in the portfolio.

There are secuities that have defaulted in the past where no

ﬂm. m:: e wnmw"‘;ﬂﬂ pricing quotes exists. These securities have been fully writ-
Aokl ol g ter off by the furd. They are monitesed by the manacenent
= Vield Sustinabie (CHR) 55.58%  rompany that will allacate any return that might still arise fie
— Balanced Sustainatis [CHF) S515%  dividend) to the subfunds. They are nat shown within the port-
= Growth Sustanabie [CHR) S.00%  folio but separately in this note.
— Efuily Sumainabie (CHF) 45 (0%
= Feepdd Income Sustmrable (LAY 87.35%  UBS (Lux) Strateqy Fund —Yield Sustainable (EUR)
— itk Sugtamsble (EURY 52 79%

Share Curreney Hurnber
= Balanced Sustainabie (EUR) 55, (06
i e ELR) ey IR7SH BE RESOL CF COM EURDIE EUR 13 21100
= Equity Sumainable ELA} 51.72%
i et Tt T a LIBS {Ling Strategy Fund — Balanced Sustainable (ELUR)
= Wiehd Sustamable (VSO shapy  Share Cuamncy aaciit o
~ Balan e Sustainabk (LSD) 57.08%  IRBH BK RESOL CF COM EURGIE® ELIR 27 035.00
~ Groswth Sudlamable (LSO} 65 54%
LIBS QLus} Strategy Furd = Annud report and sudited finencial statements as of 20 lanuary 2024 128
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UBS {Luocp Strategy Fund — Growth Sustainable (EUR
Share Cumreney Mumber

IRIEH B RESDL P COR BURD, 16 ELR 18 914,00

UBS {Lune} Strategy Fund — Equity Sustainable (EUR)

Share Currency Nismiber
IRISH B RESOL OF COM EURDL16® ELR 10 A48, 00
* i quidation

MNote 13 — Subsequent event

There were no events after the year-end that require adjust-
ment 1o o dischsure in the Fnancial Statements,

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

The Luxembourg Dismic Court is the place of perfomance for
all lecal disputes batween the unitholders, the Management
Company and the depasitary. Luxembaourg lav applies. Howe-
evel, I matters concerning the claims of investors from other
countries, the Management Company and/or the depasitary
can eect 1o make themselves and the Fund subject to the
junisciction of the countries in which the Fund units were
beught and sold.

The Enghsh version of these finandal statements i the
autheaitative version and only this version was audited from
the auditor. However, in the case of units sold 1o investors
from the ather cauntrias in which Fund urits can be bought
and sabd, the Management Company and the Depaositary may
recognize approved translations (Le. approved by the hMan-
agement Company and the Depositary) into the languages
concerned as binding upon themselves and the Fund.

LIBS QLuo) Strategy Furnd = Arnual réport and sudited financial statements a4 of 21 lanuary 2024
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MNote 15 — OTC-Derivatives and Securities Lending

i the Fund enters into OTC transactions, it may be exposed torisks related to the aeditvorthiness of the OTC counterparties;
when the Fund enters into futumes conwacts, options and swap transactions of wses other derivative techniques it is subject 1o the
risk that an OTC counterparty may not meet (or cannat meet) its obligations under a spedific or multiple contracts. Counterparty
risk can be reduced by depositing a security. If the Fund is owed a secunity pursuant to an applicable agreement, such seourity
shall be held in custody by the Depostary in favour of the Fund. Barknoptoy and insobency events or other credit events with the
OTC counterparty, the Depositary or within ther subdepositany/correspondent bank network may result in the rights or recogni-
ticn of the Fund In connection with the security 1o be delayed, restricted o even aliminated, which would force the Fund to fulfill
its abligations in the framework of the OTC transaction, in spite of any security that had previowsly been made available to cover
any such alligation.

The Furd may lend portions of its securities portfolio to third parties. In gereral, lendirgs may only be effected via recagnized
dlearing houses such as Clearsream Intemational or through the intermedizry of prime financial institutions that spedalise in
such activities and in the modus spacified by them. Collateral is received in relation 1o securities lent. Collateral is composed of
high quality securities in an amount typically at least equal 1o the markes value of the securities loaned,

U85S Europe 3E, Lukembourg Branch acts as securities lending agent.

QTC-Derivatives*®

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

Subfund Unrealized gain Collateral
Coumtarparty (e recBived
WIES {Lux) Strategy Fund = Fixed Income Sustainable [CHF )

Barclays B4 917 90 CHF .00 CHF
Goldrnan Tachd ~FEOT A7 CHF 0,00 CHE
Stale See 243596 CHF 0.00 CHF
LS &G 0% 345 73 CHP 0.00 CHE
Westpac Banking Cop 17 95878 CHF .00 CHF
UGS jLux) Strateqy Fund = Yield Sictainsbde [(CHF)

Bank of Amefica 30 78593 CHF Q00 CHE
Barciays -d B54 739 20 CHF 0.0F ChHF
Caibank 107 99802 CHF 000 CHF
Geidrnasn Sachs -57 587.24 CHF 0.00 CHF
HEEC 61 B75.06 CHE 000 CHe
Indergan Stanley 112405 CHF 0.00 CHF
Momura Intgrnatonal B 51745 (HF 0.00 CHF
Stale Mreel 30 85363 CHF 000 CHF
L85 &G 556 01541 CHF 0.00 CHE
UES (Lux) Strateqy Fund — Balanoed Sustainable (CHF)

Bank of amenca 28 926.00 CHF 0.00 CHE
Barriays -4 B33 27888 CHF .00 CHF
Cadank 13043 12 CHF 000 CHE
Goldman Sachs B2 150.0% CHF 0.00 CHF
B <04 POEED CHE 0,00 CHE
Mcman Sankey 1 10826 CHF 0.0 CHF
Tomury Internatarsl B3B8 CHE 0.0 CHE
Stale Sreel 29 20823 CHF 0.00 CHF
LES sk 466 801 .52 CieiF 0.00 CHE

= Dietreilives Tratkd on an official exchandgi ane ot indud ed n s e &5 (hey sre quaranlesd by a deanng hoase. in S event of a countenparty default b
clianing hewse asunce the dsk of s

UBS (i} Strategy Furd - Arnual report and auwdited financial statements as of 21 lanuary 2024 130
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Subtund Unrealized gain Collateral
Counterparty (ess) recpived
LIS fLux) Strateqy Fund - Growth Sustainable [CHF)

Barclays 1683 541,73 CHF 000 CHe
Crtibank B 13837 CHF 0.00 CHF
Gpidman Sachs -FA581 98 CH- 0,00 CHE
HEBC -52 31743 CHF 000 CHF
organ Stankey A53.17 CHF 0.00 CHF
Stae SUeE] -8 737 95 CHF 000 CHF
LESs AG -133 313,28 CH# 0,00 CHE
wWissipac Banding Comp -4 CAd 3 CHF 0.00 CHF
WS fLux) Strategy Fund = Equity Sustainabie [CHF)

Burclays 419 859514 CHF 0.00 CHF
Cabank 42 00455 CHE 0,00 CHE
Goldman Sachs 5 256,47 CHF 0.00 CHF
HEBC -46 249 56 CHP 0,00 CHE
Morgan Staniey I3 CHF 0.00 CHF
Srale Sreed ~FAT2 11 CHb .00 CmE
LB AG <51 68 3% CHF 000 CHF
Wisstpae Basibryg Covp 44 781 60 CH 0.00 CHE
WIES (L) Streteqy Fund - Fixed Income Sustainable [EUR)

Caraclian Imnpenal Bark -5.380.87 ELR 0.0F EUR
JP Micrgan 8.9 ELA 0.00 EUR
Iudeean Sy 177.00 ELA 0.00 EUR
State Seel al5.03 ELA 0,00 EUR
LS A 200 783,30 ELA 0.0 BUR
WES fLux) Stratagy Fund - Yield Sustainabie (EUR]

Canadian Impenal Bang -53 OT0.0d ELA 000 EUR
CoBanic 19 00,20 ELR 0.00 EUR
W rdiergan 285851 ELR 0.00 EUR
Morgan Sanky A0013.75 ELA 0.00 EUR
Stale Hreel -4 155 64 ELR 0.00 EUR
L85 A -1 501 845,91 ELA 0.00 EUR
LIES fLux) S'II'Itlg'y' Fund - Balanosd Sustainable (EUR)

Canadian Impenal Bank 47 293.05 ELA 0.00 EUR
Cribani <17 363.47 ELR 0.00 EUR
P hprgan 4544305 LA 0.00 EUR
Mcegan Stanley 59051 68 ELA 000 EUR
e Srep -9 34891 Eud 0.00 e
LS AG 1 354 987 30 ELA .00 EUR
WIS fLux) Strategy Fund = Growth Sustainable [EUR)

Canadian Impenal Barg <11 64976 ELR 000 BUR
Criiank -851 56 ELW 0.0F EUR
P Mcrgan 160451 LR .00 EUR
hergan Sl 19 713,50 ELR 0.00 EUR
St Sreet 20 80898 ELR 000 EUR
LES AG -330801.81 ELA 0.00 EUR
UBS fLux) wmnd-mm&mmuﬂ

Canaian rnpenal Bank G008 ELR 0.00 EUR
Caibank 105284 BLR 0.00 EUR
1P Mcrgan 120823 ELR 0.00 EUR
Mergin Sanlky 14 207,85 eLa 0.0 ELR
State Sieel 13912 5% ELRA 0.00 EUR
LES AG 154 263,14 ELA 0.00 EUR
UBS QLux} Strategy Fund = Arnual report and sudited financial statements as of 31 January 2024 13
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Subhund Unrenlized gain Collateral
Courterparty (Tees) recelved
WS [Lux) Strategy Fund = Fixed Inoome Sustainable [USD)
Bardays - 8 650,00 LD 0.00 LED
Cargcian Impenal Bank 2443574 U0 D00 uED
Stale SUEEl -1 055 68 USD 000 UsD
LES AG 168 (95,04 LD 000 WD
UBS [Lux) Strategy Fumd - Yield Sustainable (USD)
Bardlay -1 16% B45 60 LD 000 uEo
Canadian impenal Bank <162 131.05 LED 000 uiD
CHibani: EEIANERT ] 000 D
Geldman Sachs B67.83 LUSD B0 usp
Iorgan Stanky 295628 U 000 UED
State Sireet 205 359 64 LD 000 UsD
L5 AG B84 356,35 USD D0 LED
UBS [Lum) Strategy Fund - Balanced Sustainable (LSD)
Barclay 1588 361. 7% LUSD 000 UED
Canadian iImpenal Bani =158 957,493 D 060 uso
Crtibank -160 564,14 LD 000 LED
Goldman Sachs 1187 LD 080 D
Iudergan Sanky -1 53080 LSO 000 U0
State Street 203 ME11 LD Q0 uEp
LB5 A5 81753946 USD 000 UsD
Westpar Banking Cop A%} 121.4% U0 D00 e
LIES [Lux) Strateqgy Fund - Grwth Sustsinable (LIS0)
Barik of Amenica -a55, 20 LED 000 WD
Bardays -32 381.21 USD oo S0
Carachan Impenal Bank -18 28683 LD 000 e
Cinibank 4 52089 LSO 000 usD
Goldman Sacht 335,30 LD 000 LED
Icrgan Stanisy FE2.36 U0 000
State Simel &9 068,34 LISD 000 UsD
LB5 A5G 182 38701 U 000 LD
Securities Lending
Counterparty Exposure from Collateral Breakdown
Securities Lending &5 of [Weight in %)
31 Janunry J02a* s of 31 January 2024
Market walue of Collateral
LB [Lum) Strategy Fund serurtes bemt ILPBS Switzerdand AG) Equities Bonds Cash
= Yighd Sustanable [CHF) 511311548 CHF AT ME TS (HF 6004 34492 .00
— Balan ed Sudainabe (CHF) 16 106 61654 CHF IFIT2 14311 OHF BOCE 3992 000
~ Growth Suitanabie (CHF) B068 63245 CHF 613 %1243 CHF E0.08 39.92 0,00
— Equity Sufainabie (CHF) 6953 06594 CHE TAX0E1837 CHE B60.08 33492 0,00

= Thie pricing and iehange rale information Tof 1 Countfpany Exposure o oblaintd direclly from the secunties lendng agent on 31 ruary 2024 sd hence, 1L
rightt ditfer from the closing prices and exchancg raes used fior the progaration of the fisancial Satenens a4 of 31 nuary 7024,

LES (L} Stratedy Fund — Arnual report and sudited financial statements as of 31 January 2024 132
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UBS [Lux) Strategy UBS [Lux) Strategy UBS [Lux) Strateqy UBS5 (Lux] Strategy  UBS Rux) Strategy Fund
Fursl — Fixed income Fund ~ Yisld Fursl - Balanced Fuinsd — Grewth - Exquity Sustainable
Suctainable (CHF] Sustainable (CHF) Sustainable (OHF) Sustainable (CHF) [CHF]
Securities Lending revenues 30 196,57 30 50977 44 950,82 22 641.27 19 BBG.17
Securiies Lerdhng eos”
LS Switserdand AG 9058.97 CHF 318333 CHE 13 4885 7% CHE 6 19208 (HF 5 064 46 1
L85 Europe S5, Lutotriiboung
Branch 3366 CH 305038 CHEF 4495 08 CHF 2 264 33 CHF 1 %38 B CHF
gl Seounties Lending mrvenuts 1811794 CHF 18 305.86 CHF 26 970,49 CHF 13 585.96 CHF 11 931.70 CHF
UBS Lux) Strategy UES (L) Strategy WBS [Lux) Strategy LB (L) Strategy WIES (L) Strategy
Fund - Fiosd ineame Fuind - Yield Fund —Grewah  Fund - Fixed Ineome Furd - Balanced
Sustainable [EUR) Surtainable [EUR) Sustainable (ELR] Sustainable [LSD] Sustainable (LSD)
Securities Lending mvenues 13 580,83 450,00 16,27 24 085,12 1618.93
Secuntes Lending cog”
LS Swilzeriand A5 4 076,95 EUR 138,00 ELA A 58 BLR ) 276 54 LED 485 58 LSO
L85 Eprnpe SE, Luerboung
Branch 1 35208 EUR 46 D0 ELA 153 ELh 240881 LED 161,89 LED
Tl Sa0uritis Landhng fvinues B 15390 EUR IIR00ELE g, 76 BLIR 14.451,07 LED 974,36 LSO

* Effective 1 June 2022, 30% o thie grodd nivenut a0k relamed 0 cosisMees by UBS Saiizedand AG achieg a5 seaunbes lending serste pronder and 109 ang relaimie
by LS Europe SE, Luemboury Branch acting &8 icuntss lnding agent

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

225/375



EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
Ooooooooooooooooooad

2025
) ( )
736,948,596.35 106,024,795
2,709,459.23 389,810

734,239,137.12

105,634,985

105,864.4380

628,996.0840

4,061.33 584,304
10,604
2025
) ( )
830,104,724.64 119,427,167
5,937,213.78 854,187
824,167,510.86 118,572,980

96,146.1180

15,736.6550

4,123.31

593,221

102,474

226/375




EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
Ooooooooooooooooooad

2025
) ( )
313,199,236.96 45,059,974
2,302,299.20 331,232
310,896,937.76 44,728,742
38,919.6380
129,901.3880
5,309.35 763,856
13,404
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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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469

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
73,463,294,489.36
3,056,931,869.69
203,973,847.43
1,041,942,871,783.81
34,409,061.53
134,747,930,597.64
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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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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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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

245/375



EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
Ooooooooooooooooooad

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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18
71,855,513.47
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2024 10
18
71,791,010.61
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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.

248/375
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3% UBS

Balance Sheet — Capital and Liabilities

249/375

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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3 UBS

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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&% UBS

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.
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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,
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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).
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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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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.

374/375



EDINETOIOOD
0000000000000000dogdodddao(EL4900)
o o o o o o e e e

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and

whether the 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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