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Letter to Shareholders

We are pleased to present the 21st annual report for UBS (Lux) Fund Solutions formerly UBS ETF
covering the reporting period from 1 January 2022 to 31 December 2022. In 2022, inflation stayed high,
interest rates rose, growth expectations fell and both equity and bond markets suffered. Most equity
markets declined considerably in 2022, driving valuations much lower and bond yields increased sharply
as investors repriced the outlook for interest rates. Equities and bonds failed to act as counterweights to
each other’s performance. Fund AuM decreased during the year.

The Fund range saw total net outflows of EUR 2.6 billion, decreasing the total AuM in UBS (Lux) Fund
Solutions to EUR 38 billion as at 31 December 2022.

In 2022, sales activities were heavily influenced by volatile markets and the war in Ukraine. Positive
inflows continued to be driven by our Sustainable offering, as these topical ETFs remained front-of-mind
with our clients despite the overall challenging environment. In line with this focus, a total of 6 new ETF
share classes were launched, 5 of which focused on the continued expansion of our S| ETF shelf — the
Bloomberg MSCI US Liquid Corporates 1-5 Year Sustainable UCITS ETF (USD) A-acc share class, the
Bloomberg MSCI US Liquid Corporates 1-5 Year Sustainable UCITS ETF (hedged to CHF) A-acc share
class, the Bloomberg MSCI US Liquid Corporates 1-5 Year Sustainable UCITS ETF (hedged to EUR)
A-acc share class, the SBI® Foreign AAA-BBB 1-5 ESG UCITS ETF (CHF) A-acc share class, and the
Bloomberg MSCI Global Liquid Corporates Sustainable UCITS ETF (hedged to CHF) A-acc share class.
We also launched the MSCI EMU Value UCITS ETF (EUR) A-acc share class, underlining our additional
efforts in the Factor ETF space.

The new year is expected to remain challenging, as interest rate movements, global conflicts and equity
market volatility have been predicted by many, at least through the first half of the year. The UBS ETF
sales efforts will continue to focus on our core strengths — our Sustainable shelf, client servicing,
selective Fixed Income exposures, our broad Commodity shelf — and will look to use these as a
continued stepping stone to positive flows within the overall book throughout the year.

In the end of 2022, UBS ETFs ranked 5th amongst ETF providers in Europe (by AuM), following a
challenging year marked by the war in Ukraine, energy price movements, market volatility and continued
uncertainty around interest rates and central bank policy. The ETF business of UBS AM continued to
gather NNM in its Sustainable ETF shelf, despite all of the afore-mentioned headwinds. A small set of
select ETF core markets in Europe registered positive YTD NNM, specifically Germany, Benelux, the
Nordics, and France. The remaining core markets saw both in- and out-flows across all client segments,
as ETF investors looked to remain optimally invested during the various market movements of the past
year. Moving forward, ETF sales activities remain focused on providing our clients with best-in-class
services, the promotion of our market leading Sl offering, and the continued expansion of our Fixed
Income shelf —the last being specifically in focus during H1-2023. Additionally, the servicing of all of our
investors in the after-sales space in the areas of regulatory support and reporting remains essential for
the continued success of the business, as both industry-wide and Sl specific regulation continues to
evolve at an ever-increasing speed. Passive investing and the ETF offering in particular remain
strategically important to UBS Asset Management and its on-going efforts to expand and grow
efficiently and at scale over the mid to long term.

After entering 2022 close to record highs, global equities came under pressure in January and February
amid concerns over outlook for growth, inflation, tighter central bank policy and the conflict in Ukraine.
Then, most major equity markets regained ground in March. The relative resilience of equities in March
came despite continued uncertainty over the war in Ukraine, increasingly hawkish central bank
policy—including the first Federal Reserve rate hike since 2018—and concerns about the economic
growth outlook in light of high inflation and commaodity prices.

Bond yields rose sharply in the first quarter, as investors priced in a faster withdrawal of monetary
stimulus. The German 10-year bund yields broke into positive territory for the first time since 2019. Yield
curves generally flattened, with the spread between two and 10-year US Treasury yields even briefly
inverting prior to the end of the quarter. The path for higher policy rates was revised to the upside across
developed economies, particularly in the US, Canada, New Zealand and Australia. Credit also posted a
negative performance on the quarter. Both spread widening and higher sovereign bond yields
contributed to the decline.

The figures stated in this report are historical and not necessarily indicative of future performance.
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Letter to Shareholders (continued)

Growth concerns continued to weigh on global equities through the second quarter. Geopolitical and
economic uncertainties have showed no sign of abating. The Russia-Ukraine war continued, China's
COVID-19 challenges persisted, and fears of a Federal-Reserve induced recession have intensified.

Equities and fixed income fell in tandem in June, capping the end to a challenging second quarter and
one of the worst first halves of a year in decades for investors. In equity markets, the slide was led by the
US market amid concerns over the pace of monetary tightening and the drag on consumer spending
from inflation. Moreover, Eurozone equities fell amid mounting concerns over the impact of a reduction
in gas supplies from Russia. This has been a particular worry for the region's largest economy, Germany,
since its heavy industrial base is reliant on gas from Russia. This hawkish twist in central bank policy,
along with high inflation, was also negative for fixed income investors, who have also faced on of the
worst starts to a year on record. All major segments lost ground in the quarter. US and European
government bond yields rose, amid more hawkish signals from both the Fed and the European Central
Bank in response to elevated inflation. Riskier parts of the credit market such as high yield bonds were
also affected by a broader risk-off mood in markets.

Global stocks had a volatile third quarter. Equity markets rallied in July, reflecting a sense among some
investors that the market had become oversold. However, the summer rally in stocks that started in
mid-June went into reverse in August. The main driver over the month was shifting perceptions over
Federal Reserve policy, with hopes fading later in the month that the central bank was on the brink of a
more dovish turn. The Fed’s steadfast line on inflation was echoed by top policy-makers at the European
Central Bank, while the Bank of England raised rates for the sixth meeting in a row. Global equities fell
for a second straight month in September amid persistent concern that stubbornly high inflation would
lead central banks to continue raising rates at a rapid pace. Emerging market equities were also down,
with a hawkish Fed, strong US dollar, and geopolitical uncertainty among the headwinds

The third quarter continued to see heightened volatility with bond market selling off sharply, fixed income
yields notably higher and credit spreads wider. Disappointment over the persistence of elevated inflation
hurt fixed income markets, with negative returns in all segments. Investor concern over fiscal
sustainability in the UK—after the new government unveiled GBP 45 billion tax cuts—spilled over into
global fixed income markets and led to an emergency program of long-dated gilt purchases by the Bank
of England. The risk of recession and rising defaults caused a further widening of credit spreads across
the board.

Equity rebounds in the fourth-quarter were also relatively short-lived. Global equities rose in October,
breaking a two-month losing streak, amid renewed hopes of a dovish pivot from the Federal Reserve.
Investors were cheered by comments from top Fed officials that discussions had started over pausing
rate hikes. Perceptions of global financial risks also abated after the UK government abandoned plans
for an unfunded fiscal expansion. Investors were in a risk-on mood for a second consecutive month in
November, amid rising hopes that the worst of the inflation scare has passed and central banks will soon
slow the pace of rate rises. Positive news on US inflation drove continued gains worldwide. Investor
sentiment was also encouraged by the minutes of the Federal Reserve’s November policy meeting,
which indicated a substantial majority of policymakers believed a slower pace of rate rises would be
appropriate following four consecutive 75-basispoint hikes. The advance in equities was broad based,
with all major markets producing positive returns. However, the global equity market rally that started in
October ran out of the steam in the last month of the year, amid renewed anxiety over the pace of central
bank tightening and the deteriorating growth outlook. All major markets except China moved lower. While
optimism has continued to mount that price pressures are easing, policymakers in the US, Eurozone,
UK, and Switzerland all warned in December that it was too early to declare victory in the effort to curb
inflation. Notably, top officials at the Federal Reserve scaled up their forecasts for where they see rates
peaking.

Risk-free rates in the US bond market were less volatile than equities in in the fourth quarter, with the
yields on US Treasuries rising slightly in general, while the overall return on the Bloomberg US Treasury
index was slightly positive due to the positive carry. In European fixed income markets, there was a
bigger shift, driven by higher rates during the month of December. This followed a more hawkish
statement from ECB President Christine Lagarde than markets had been expecting. EUR government
bonds therefore delivered negative total returns. However, even after this weak end of the year, fixed

The figures stated in this report are historical and not necessarily indicative of future performance.
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Letter to Shareholders (continued)

income also reflected the risk-on shift for the fourth quarter overall, with credit spreads tightening across
the board which led to positive absolute performance numbers across different investment grade and
high yield indices.

Our Sub-Funds seek to closely track the performance of the underlying market indices. The investment
returns of the Sub-Funds reflected the underlying market environment in 2022 and are shown in the
table on the following page, expressed in the base currency of each share class as well as the tracking
difference and the tracking error.

We thank you for the confidence you have shown in our family of UBS (Lux) Fund Solutions funds. We
look forward to your continued support and to meeting your investment goals in the years ahead.

Sincerely, 23 February 2023

Chairman of the Board of Directors

The figures stated in this report are historical and not necessarily indicative of future performance.
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Performance tables

Performance from 1 January 2022 to 31 December 2022

Performance
Performance of the tracked Tracking Tracking error Total Expense
of the Sub-Fund index difference ex post] Ratio (TER)
(in %) (1) (in %) (in %) (2) (in %) (3) (in %) (4)
|Sub-Funds (unaudited) (unaudited) (unaudited) (unaudited) (audited) |
JUBS (Lux) Fund Solutions — EURO STOXX 50 ESG UCITS ETF (EUR) A-dis (9.51) (9.87) 0.36 0.27 0.15
UBS (Lux) Fund Solutions — EURO STOXX 50 UCITS ETF (EUR) A-dis (9.14) (9.49) 0.35 0.27 0.15
UBS (Lux) Fund Solutions — Factor MSCI EMU Low Volatility UCITS ETF (EUR) A-dis (15.79) (16.03) 0.24 0.29 0.28
UBS (Lux) Fund Solutions — Factor MSCI U Prime Value UCITS ETF (EUR) A-dis (7.92) (8.26) 0.34 0.58 0.28
JUBS (Lux) Fund Solutions — Factor MSCI U Quality UCITS ETF (EUR) A-dis (19.79) (19.95) 0.16 0.30 0.28
UBS (Lux) Fund Solutions — Factor MSCI U Quality UCITS ETF (hedged to CHF) A-acc (20.16) (20.29) 0. 0.30 0.33
UBS (Lux) Fund Solutions — FTSE 100 UCITS ETF (GBP) A-dis 4.43 4.70 (0.27) 0.07 0.20
UBS (Lux) Fund Solutions — MSCI Canada UCI CAD) A-dis (6.64) (6.54) (0.10) 0.02 0.33
JUBS (Lux) Fund Solutions —MSCI Canada UCI CAD) A-acc (6.61) (6.54) (0.07, 0.02 0.33
UBS (Lux) Fund Solutions — MSCI Canada UCI F (CAD) A-UKdis (6.64) (6.54) (0. 0.02 0.33
UBS (Lux) Fund Solutions — MSCI Canada UCI hedged to CHF) A-acc (8.68) (8.50) (0.18 0.10 0.43
UBS (Lux) Fund Solutions — MSCI Canada UCI hedged to EUR) A-acc (8.52) (8.34) (0.18 0.07 0.43
JUBS (Lux) Fund Solutions —MSCI Canada UCI hedged to GBP) A-dis (7.61) (7.36) (0.25 0.07 0.43
UBS (Lux) Fund Solutions — MSCI Canada UCI hedged to GBP) A-acc (7.56) (7.36) (0. 0.06 0.43
UBS (Lux) Fund Solutions — MSCI Canada UCI ETF (hedged to USD) A-acc 6.09) 5.83) (0.26) 0.05 0.43
UBS (Lux) Fund Solutions — MSCI China ESG Universal Low Carbon Select UCITS ETF (USD) A-dis (21.56) (21.36) (0.20) 0.19 0.45
JUBS (Lux) Fund Solutions — erging Markets Socially Responsible UCITS ETF (USD) A-dis (21.01) (20.75) (0.26) 0.33 0.27
UBS (Lux) Fund Solutions — erging Markets Socially Responsible UCITS ETF (USD) A-acc (21.01) (20.75) (0.26) 0.33 0.27
UBS (Lux) Fund Solutions — erging Markets UCITS ETF (USD) A-dis (19.97) (20.09) 0.12 0.9 0.23
UBS (Lux) Fund Solutions — erging Markets UCITS (USD) A-acc (19.94) (20.09) 0.15 0.9 0.23
JUBS (Lux) Fund Solutions — merging Markets UCITS ETF (USD) A-UKdis (19.97) (20.09) 0.12 0.9 0.23
UBS (Lux) Fund Solutions — U Select Factor Mix UCITS ETF (EUR) A-acc ( ) (13.71) 0.38 0.4 0.34
UBS (Lux) Fund Solutions — U Small Cap UCITS ETF (EUR) A-dis (16.63) (17.11) 0.4¢ 0.33 0.33
UBS (Lux) Fund Solutions — U Socially Responsible UC F (EUR) A-dis (16.02) (16.16) 0.14 0.26 0.22
JUBS (Lux) Fund Solutions — U Socially Responsible UCI EUR) A-acc (16.00) (16.16) 0.1 0.26 0.22
UBS (Lux) Fund Solutions — U Socially Responsible UCI hedged to CHF) A-dis (16.35) (16.44) 0.0! 0.26 0.27
UBS (Lux) Fund Solutions — U Socially Responsible UC edged to CHF) A-acc (16.33) (16.44 0.1 0.27 0.27
UBS (Lux) Fund Solutions — U Socially Responsible UC edged to GBP) A-dis (15.53) (15.56) 0.03 0.27 0.27
JUBS (Lux) Fund Solutions — U Socially Resp hedged to USD) A-acc (13.78) (13.77) (0.01) 0.25 0.27
UBS (Lux) Fund Solutions — UUCITS (12.17) (12.47) 0.30 0.26 0
UBS (Lux) Fund Solutions — U UC ( (12.47) 0.35 0.26 0.
UBS (Lux) Fund Solutions — U UC -UKdis * ( (12.47) 0. 0.26 0.
JUBS (Lux) Fund Solutions — [S]¥[¢] F)A-acc* ( (12.57) 0.24 0.25 0.28
UBS (Lux) Fund Solutions — P) A-dis * ( (11.81) 0. 0.26 0.28
UBS (Lux) Fund Solutions — P)A-acc * (115 (11.81) 0. 0.25 0.28
UBS (Lux) Fund Solutions — D s * 9.66) .88) 0.22 0.25 0.28
JUBS (Lux) Fund Solutions — D) A-acc * (9.62) (9.88) 0.26 0.26 0.28
UBS (Lux) Fund Solutions — TS A-dis (5.19) (5.60) 0.4 0.38 0.25
UBS (Lux) Fund Solutions — TS ETF (EUR) A-acc ** 3.98 .96 0. N/A™ 0.25
UBS (Lux) Fund Solutions — Responsible UCI R) A-dis (13.74) (13.90) 0. 0.25 0.
JUBS (Lux) Fund Solutions — Responsible UCI R) A-acc (13.71) (13.90) 0. 0.25 0
UBS (Lux) Fund Solutions —  Responsible UC hedged to EUR) A-acc (13.40) (13.56) 0. 0.25 0.
UBS (Lux) Fund Solutions — ETF (EUR) A-dis 9.36) .49) 0.13 0.17 0.20
UBS (Lux) Fund Solutions — ETF (hedged to CHF) A-acc (8.88) (8.96) 0.08 0.17 0.30
JUBS (Lux) Fund Solutions — ETF (hedged to EUR) A-acc (8.68) (8.78) 0.10 0.17 0.30
UBS (Lux) Fund Solutions — Hong Kong TS ETF (HKD) A-dis (5.01) (4.60) (0.41) 0.08 0.45
UBS (Lux) Fund Solutions — MSCI Japan Socially Responsible UC (JPY) A-dis (7.41 (7.24) (0.17) 0.13 0.22
UBS (Lux) Fund Solutions — MSCI Japan Socially Responsible UC (JPY) A-acc (7.40 (7.24) (0.16) 0.13 0.22
JUBS (Lux) Fund Solutions — MSCI Japan Socially Responsible UC (hedged to CHF) A-dis (7.86 (7.58) (0.28) 0.13 0.27
UBS (Lux) Fund Solutions — MSCI Japan Socially Responsible UC (hedged to EUR) A-acc (7.4 (7.12 (0.28) 0.12 0.27
UBS (Lux) Fund Solutions — MSCI Japan Socially Responsible UC (hedged to USD) A-acc (5.11 (4.80 (0.31) 0. 0.27
UBS (Lux) Fund Solutions —MSCI Japan JPY) A-dis (4.61) (4.4 (0.12) 0. 0.19
JUBS (Lux) Fund Solutions —MSCI Japan PY) A-acc (4.59) (4. (0.10) 0. 0.19
UBS (Lux) Fund Solutions — MSCI Japan UC ) A-UKdis (4.61) (4.4 (0.12) 0. 0.19
UBS (Lux) Fund Solutions — MSCI Japan UC iged to CHF) A-acc (5.12 (4.86) (0.26) 0. 0.29
UBS (Lux) Fund Solutions — MSCI Japan UC iged to EUR) A-dis (4.70 (4.44) (0.26) 0.10 0.29
JUBS (Lux) Fund Solutions — MSCI Japan UC ged to EUR) A-acc (4.73 (4.44) (0.29) 0.11 0.29
UBS (Lux) Fund Solutions — MSCI Japan UC ged to GBP) A-dis (3. (3.31) (0.29) 0.11 0.29
UBS (Lux) Fund Solutions — MSCI Japan UC ETF (hedged to USD) A-acc (2.27 (2.00) (0.27) 0.10 0.29
UBS (Lux) Fund Solutions — MSCI Pacific (ex Japan) UCITS ETF (USD) A-dis (6. (5.94) (0.18) 0.49 0.30
JUBS (Lux) Fund Solutions — MSCI Pacific (ex Japan) UCITS ETF (USD) A-acc . .94) (0.12) 0.49 0.30
UBS (Lux) Fund Solutions — MSCI Pacific Socially Responsible UCITS ETF (USD) A-dis * (18.46) (18.17) (0.29) 0.10 0.38
UBS (Lux) Fund Solutions — MSCI Pacific Socially Responsible UCITS ETF (USD) A-acc * (18.44) (18.17) (0.27) 0.11 0.38
UBS (Lux) Fund Solutions —MSCI Singapore UCITS ETF (SGD) A-dis ( 4) (11.45 (0.39) 0.09 0.45
JUBS (Lux) Fund Solutions — MSCI Switzerland 20/35 UCI ETF (CHF) A-dis (17.14) (17.06 (0.08) 0.08 0.20
UBS (Lux) Fund Solutions — MSCI Switzerland 20/35 UC F) A-acc (17.12) (17.06 (0.06) 0.0: 0.20
UBS (Lux) Fund Solutions — MSCI Switzerland 20/35 UC F) A-UKdis (17.14) (17.06; (0.08 0.0 0.20
UBS (Lux) Fund Solutions — MSCI Switzerland 20/35 UC iged to EUR) A-dis (17.05) (16.87) (0.18 0.08 0.30
JUBS (Lux) Fund Solutions — MSCI Switzerland 20/35 UCI iged to EUR) A-acc (17.02) (16.87) (0.15 0.09 0.30
UBS (Lux) Fund Solutions — MSCI Switzerland 20/35 UC iged to GBP) A-dis (16.38) (16. (0.23 0.09 0.30
UBS (Lux) Fund Solutions — MSCI Switzerland 20/35 UC iged to GBP) A-acc (16.35) (16. (0.20 0.08 0.30
UBS (Lux) Fund Solutions — MSCI Switzerland 20/35 UC iged to USD) A-dis (14.95) (14. (0.19 0.09 0.30
JUBS (Lux) Fund Solutions — MSCI Switzerland 20/35 UCI ETF (hedged to USD) A-acc (14.92) (14.7 (0.16 0.09 0.30
UBS (Lux) Fund Solutions — MSCI Switzerland IMI Socially R¢ nsible UCITS ETF (CHF) A-acc (21.22) (20.98) (0.24 0.14 0.28
UBS (Lux) Fund Solutions — MSCI Uni ingd BP) A-dis .83 7. (0.32) 0.04 0.20
UBS (Lux) Fund Solutions — ingd BP) A-acc .91 7. (0.24) 0.03 0.20
JUBS (Lux) Fund Solutions — ingdom UCI GBP) A-UKdis .83 7. (0.32) 0.04 0.20
UBS (Lux) Fund Solutions — ingdom UC| hedged to CHF) A-acc 5.02 (0.34 0.08 0.30
UBS (Lux) Fund Solutions — ingdom UC E edged to EUR) A-acc 5.38 (0.35 0.05 0.30
UBS (Lux) Fund Solutions — MSCI United Kingdom UCITS ETF (hedged to USD) A-acc 8.02 .4 (0.4 0.04 0.30
JUBS (Lux) Fund Solutions —MSCI USA Socially Responsible UCITS ETF (USD) A-dis (25.29) (25.16 (0. 0.02 0.22
UBS (Lux) Fund Solutions — MSCI USA Socially Responsible UCITS ETF (hedged to CHF) A-acc (27.87) (27.73 (0.14 0.04 0.25
UBS (Lux) Fund Solutions — MSCI USA Socially Responsible UCITS ETF (hedged to EUR) A-dis (27.69) (27.53 (0.16) 0.03 0.25
UBS (Lux) Fund Solutions —MSCI USA UCITS ETF (USD) A-dis (19.85) (19.85) .00 0.08 0.14
JUBS (Lux) Fund Solutions —MSCI World Socially Responsible UCITS ETF (USD) A-dis (24.64) (24.53) (0.11) 0.05 0.22
UBS (Lux) Fund Solutions — MSCI World Socially Responsible UCITS ETF (USD) A-acc (24.63) (24.53) (0.10) 0.05 0.22
UBS (Lux) Fund Solutions — MSCI World UCITS ETF (USD) A-dis (18.31) (18.14) (0.17) 0.08 0.30
UBS (Lux) Fund Solutions — Solactive China Technology UCITS ETF (USD) A-acc (31.86) (31.67) (0.19) 0.20 0.47
UBS (Lux) Fund Solutions — Solactive China Technology UCITS ETF (hedged to EUR) A-acc (34.12) (33.90) (0.22) 0.21 0.52
UBS (Lux) Fund Solutions — Bloomberg EUR Treasury 1-10 UCITS ETF (EUR) A-dis (12.02) (11.85) (0.17) 0.03 0.17
UBS (Lux) Fund Solutions — Bloomberg Euro Area Liquid Corporates 1-5 Year UCITS ETF (EUR) A-dis (8.89) (8.62) (0.27) 0.07 0.18
UBS (Lux) Fund Solutions — Bloomberg Euro Area Liquid Corporates UCITS ETF (EUR) A-dis (16.12) (15.97) (0.15) 0.10 0.18
UBS (Lux) Fund Solutions — Bloomberg Euro Inflation Linked 1-10 UCITS ETF (EUR) A-dis 3.36, (3.02) (0.34) 0.12 0.20
UBS (Lux) Fund Solutions — Bloomberg Euro Inflation Linked 10+ UCITS ETF (EUR) A-dis (22.71) (22.40) (0.31) 0.13 0.20
UBS (Lux) Fund Solutions — Bloomberg MSCI Euro Area Liquid Corporates 1-5 Year Sustainable UCITS
ETF(EUR) A-dis*, **** == (2.22) (2.15) (0.07) 0.18 0.19
UBS (Lux) Fund Solutions — Bloomberg MSCI Euro Area Liquid Corporates 1-5 Year Sustainable UCITS
ETF(EUR) A-dis*, ****, == (6.42) (5.98) (0.44) 0.18 0.19
UBS (Lux) Fund Solutions — Bloomberg MSCI Euro Area Liquid Corporates Sustainable UCITS ETF
(EUR) A-dis (16.06) (15.79) (0.27) 0.07 0.20
uBs SLux) Fund Solutions — Bloomberg MSCI Euro Area Liquid Corporates Sustainable UCITS ETF
(EUR) A-acc (16.06) (15.79) (0.27) 0.07 0.20
UBS (Lux) Fund Solutions — Bloomberg MSCI Euro Area Liquid Corporates Sustainable UCITS ETF
hedged to CHF) A-acc (16.53) (16.23) (0.30) 0.07 0.25
UBS (Lux) Fund Solutions — Bloomberg MSCI Euro Area Liquid Corporates Sustainable UCITS ETF
| (hedged to USD) A-dis (14.06) (13.76) (0.30) 0.08 0.25
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Performance tables (continued)

Performance from 1 January 2022 to 31 December 2022 (continued)

Performance
Performance of the tracked Tracking Tracking error Total Expense
of the Sub-Fund index difference ex post] Ratio (TER)
(in %) (1) (in %) (in %) (2) (in %) (3) (in %) (4)
|Sub-Funds (unaudited) (unaudited) (unaudited) (unaudited) (audited)
UBS (Lux) Fund Solutions — Bloomberg MSCI Global Liquid Corporates Sustainable UCITS ETF (USD)
A-acc (18.55) (18.40) (0.15) 0.06 0.20
UBS (Lux) Fund Solutions — Bloomberg MSCI Global Liquid Corporates Sustainable UCITS ETF
hedged to CHF) A-acc ** (17.31) (17.15) (0.16) N/A™ 0.25
UBS (Lux) Fund Solutions — Bloomberg MSCI Global Liquid Corporates Sustainable UCITS ETF
| (hedged to EUR) A-acc (18.36) (18.18) (0.18) 0.08 0.25
UBS (Lux) Fund Solutions — Bloomberg MSCI Global Liquid Corporates Sustainable UCITS ETF
(hedged to GBP) A-dis (17.42) (17.20) (0.22) 0.10 0.25
UBS (Lux) Fund Solutions — Bloomberg MSCI Global Liquid Corporates Sustainable UCITS ETF
| (hedged to USD) A-acc (16.14) (15.93) (0.21) 0.09 0.25
UBS (Lux) Fund Solutions — Bloomberg MSCI US Liquid Corporates 1-5 Year Sustainable UCITS ETF
Class (USD) A-acc ** (2.58) (2.39) (0.19) N/A™ 0.20
UBS (Lux) Fund Solutions — Bloomberg MSCI US Liquid Corporates 1-5 Year Sustainable UCITS ETF
hedged to CHF) A-acc ** (4.99) (4.74) (0.25) N/A™ 0.25
UBS (Lux) Fund Solutions — Bloomberg MSCI US Liquid Corporates 1-5 Year Sustainable UCITS ETF
hedged to EUR) A-acc ** (4.54) (4.32) (0.22) N/A™ 0.25
UBS (Lux) Fund Solutions — Bloomberg MSCI US Liquid Corporates Sustainable UCITS ETF (USD) A-
dis (17.48) (17.30) (0.18) 0.03 0.20
UBS (Lux) Fund Solutions — Bloomberg MSCI US Liquid Corporates Sustainable UCITS ETF (USD) A-
lacc (17.46) (17.30) (0.16) 0.03 0.20
UBS (Lux) Fund Solutions — Bloomberg MSCI US Liquid Corporates Sustainable UCITS ETF (hedged to
HF) A-dis (20.23) (20.03) (0.20) 0.06 0.25
UBS (Lux) Fund Solutions — Bloomberg MSCI US Liquid Corporates Sustainable UCITS ETF (hedged to
EUR) A-acc (19.85) (19.62) (0.23) 0.08 0.25
UBS (Lux) Fund Solutions — Bloomberg MSCI US Liquid Corporates Sustainable UCITS ETF (hedged to
GBP) A-dis (18.88) (18.62) (0.26) 0.06 0.25
UBS (Lux) Fund Solutions — Bloomberg TIPS 1-10 UC ETF (USD) A-dis (7.64) (7.35) (0.29 0.14 0.15
UBS (Lux) Fund Solutions — Bloomberg TIPS 1-10 UC| (USD) A-acc (7.45) (7.35) (0. 0.13 0.15
UBS (Lux) Fund Solutions — Bloomberg TIPS 1-10 UC F (hedged to CHF) A-acc (9.98) (9.82) (0. 0.14 0.
UBS (Lux) Fund Solutions — Bloomberg TIPS 1-10 UCI (hedged to EUR) A-acc (9.59) (9.41) (0. 0.13 0.
UBS (Lux) Fund Solutions — Bloomberg TIPS 1-10 UCI (hedged to GBP) A-acc (8.55) (8.33) (0. 0.13 0.20
UBS (Lux) Fund Solutions — Bloomberg TIPS 10+ UC ETF (USD) A-dis (32.20) (31.94) (0.26 0.14 0.20
UBS (Lux) Fund Solutions — Bloomberg TIPS 10+ UCI F (hedged to EUR) A-acc (34.07) (34.05) (0.02) 0.18 0.25
UBS (Lux) Fund Solutions — Bloomberg TIPS 10+ UCI ETF (hedged to GBP) A-dis (33.99) 33.61) (0.38) 0.15 0.25
UBS (Lux) Fund Solutions — Bloomberg US 1-3 Year Treasury Bond UCITS ETF (USD) A-dis 3.92) (3.81) (0.11) 0.02 0.12
UBS (Lux) Fund Solutions — Bloomberg US 1-3 Year Treasury Bond UCITS ETF (USD) A-acc (3.92) (3.81) (0.11) 0.02 0.12
UBS (Lux) Fund Solutions — Bloomberg US 1-3 Year Treasury Bond UCITS ETF (hedged to EUR) A-dis (5.99) (5.83) (0.16) 0.04 0.17
UBS (Lux) Fund Solutions — Bloomberg US 7-10 Year Treasury Bond UCITS ETF (USD) A-dis (14.98) (14.89) (0.09) 0.01 0.12
UBS (Lux) Fund Solutions — Bloomberg US 7-10 Year Treasury Bond UCITS ETF (USD) A-acc (14.98) (14.89) (0.09) 0.02 0.12
UBS (Lux) Fund Solutions — Bloomberg US 10+ Year Treasury Bond UCITS ETF (hedged to EUR) A-dis (31.50) (31.39) (0.11) 0.13 0.25
UBS (Lux) Fund Solutions — Bloomberg US Liquid Corporates 1-5 Year UCITS ETF (USD) A-dis (6.40) (6.27) (0.13) 0.04 0.18
UBS (Lux) Fund Solutions — Bloomberg US Liquid Corporates 1-5 Year UCITS ETF (USD) A-acc (6.39) (6.27) (0.12) 0.04 0.18
UBS (Lux) Fund Solutions — Bloomberg US Liquid Corporates 1-5 Year UCITS ETF (hedged to CHF) A-
acc (8.99) (8.83) (0.16) 0.07 0.23
UBS (Lux) Fund Solutions — Bloomberg US Liquid Corporates 1-5 Year UCITS ETF (hedged to EUR) A-
acc (8.61) (8.41) (0.20) 0.07 0.23
UBS (Lux) Fund Solutions — Bloomberg US Liquid Corporates 1-5 Year UCITS ETF (hedged to GBP) A-
dis 7.35) 7.12) (0.23) 0.05 0.
UBS (Lux) Fund Solutions — Bloomberg US Liguid Corporates UC! ETF (USD) A-dis (17.76) (17.65) (0.11) 0.04 0
UBS (Lux) Fund Solutions — Bloomberg US Liguid Corporates UC! (USD) A-acc (17.72) (17.65) (0.07) 0.04 0
JUBS (Lux) Fund Solutions — Bloomberg US Liquid Corporates UC ETF (hedged to CHF) A-acc (20.49) (20.37) (0.12) 0.0f 0.23
UBS (Lux) Fund Solutions — Bloomberg US Liquid Corporates UCI ETF (hedged to EUR) A-acc (20.12) (19.97) (0.15) 0.0f 0.23
JUBS (Lux) Fund Solutions — Bloomberg US Liquid Corporates UC ETF (hedged to GBP) A-dis (19.15) (18.97) (0.18) 0.0 0.23
UBS (Lux) Fund Solutions — Bloomberg USD Emerging Markets Sovereign UCITS ETF (USD) A-dis (19.16) (19.45) 0.29 0.95 0.42
UBS (Lux) Fund Solutions — Bloomberg USD Emerging Markets Sovereign UCITS ETF (USD) A-acc (19.04) (19.45) 0.41 0.95 0.42
UBS (Lux) Fund Solutions — Bloomberg USD Emerging Markets Sovereign UCITS ETF (hedged to CHF)
A-acc (21.67) (22.02) 0.35 0.95 0.47
UBS (Lux) Fund Solutions — Bloomberg USD Emerging Markets Sovereign UCITS ETF (hedged to EUR)
A-acc (21.60) (21.89) 0.29 0.94 0.47
UBS (Lux) Fund Solutions — Bloomberg USD Emerging Markets Sovereign UCITS ETF (hedged to GBP)
A-dis (20.72) (20.89) 0.17 0.95 0.47
UBS (Lux) Fund Solutions —J.P. Morgan CNY China Government 1-10 Year Bond UCITS ETF (USD) A-
lacc (5.83) (5.57) (0.26) 0.17 0.33
UBS (Lux) Fund Solutions —J.P. Morgan EM Multi-Factor Enhanced Local Currency Bond UCITS ETF
USD) A-dis (14.08) (13.96) (0.12) 1.29" 0.47
UBS (Lux) Fund Solutions —J.P. Morgan EM Multi-Factor Enhanced Local Currency Bond UCITS ETF
USD) A-acc (14.00) (13.96) (0.04) 1.29% 0.47
UBS (Lux) Fund Solutions —J.P. Morgan EMU Government ESG Liquid Bond UCITS ETF (EUR) A-acc (18.84) (18.74) (0.10) 1.653*** 0.17
UBS (Lux) Fund Solutions —J.P. Morgan Global Government ESG Liquid Bond UCITS ETF (USD) A-acc (17.31) (17.19) (0.12) 0.04 0.15
UBS (Lux) Fund Solutions —J.P. Morgan Global Government ESG Liquid Bond UCITS ETF (hedged to
CHF) A-acc (14.75) (14.52) (0.23) 0.05 0.20
UBS (Lux) Fund Solutions —J.P. Morgan Global Government ESG Liquid Bond UCITS ETF (hedged to
EUR) A-acc (14.38) (14.08) (0.30) 0.07 0.20
UBS (Lux) Fund Solutions —J.P. Morgan Global Government ESG Liquid Bond UCITS ETF (hedged to
GBP) A-dis (13.26) (13.06) (0.20) 0.04 0.20
UBS (Lux) Fund Solutions —J.P. Morgan Global Government ESG Liquid Bond UCITS ETF (hedged to
USD) A-acc (12.31) (12.15) (0.16) 0.04 0.20
UBS (Lux) Fund Solutions —J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (USD) A-dis (10.12) (10.58) 0.46 146 0.42
UBS (Lux) Fund Solutions —J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (hedged to CHF) A-
lacc (12.54) (12.96) 0.42 1.15% = 0.47
UBS (Lux) Fund Solutions —J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (hedged to EUR) A-
dis (12.38) (12.68) 0.30 1.15% 0.47
UBS (Lux) Fund Solutions — J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (hedged to EUR) A-
lacc (12.31) (12.68) 0.37 1.15% 0.47
UBS (Lux) Fund Solutions —J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (hedged to GBP) A-
dis (11.13) (11.47) 0.34 1.1 0.47
UBS (Lux) Fund Solutions —J.P. Morgan USD EM IG ESG Diversified Bond UCITS ETF (USD) A-acc (17.28) (18.44) 116" 1.94 0.45
UBS (Lux) Fund Solutions —J.P. Morgan USD EM IG ESG Diversified Bond UCITS ETF (hedged to CHF)
A-acc (19.87) (20.91) 1.04 1.920 0.50
UBS (Lux) Fund Solutions —J.P. Morgan USD EM IG ESG Diversified Bond UCITS ETF (hedged to
UR) A-acc (19.61) (20.61) 1.00**** 1.920 0.50
UBS (Lux) Fund Solutions — SBI® Foreign AAA-BBB 1-5 ESG UCIT. F) A-dis (7.05) (6.51) (0.54) 0.24 0.20
JUBS (Lux) Fund Solutions — SBI® Foreign AAA-BBB 1-5 ESG UCITS E F) A-acc ** 0.99 .08 (0.09) N/A* 0.20
UBS (Lux) Fund Solutions — SBI° Foreign AAA-BBB 5-10 ESG UCITS ETF (CHF) A-dis (12.79) (12.68) (0.11) 0.22 0.20
UBS (Lux) Fund Solutions — Sustainable Development Bank Bonds UCITS ETF (USD) A-dis (7.46) (7.28) (0.18) 0.18 0.18
UBS (Lux) Fund Solutions — Sustainable Development Bank Bonds UCITS ETF (USD) A-acc (7.46) (7.28) (0.18) 0.18 0.18
UBS (Lux) Fund Solutions — Sustainable Development Bank Bonds UCITS ETF (hedged to CHF) A-acc (9.97) (9.81) (0.16) 0.17 0.23
UBS (Lux) Fund Solutions — Sustainable Development Bank Bonds UCITS ETF (hedged to EUR) A-acc (9.58) (9.37) (0.21) 0.17 0.23
UBS (Lux) Fund Solutions — Sustainable Development Bank Bonds UCITS ETF (hedged to GBP) A-dis (8.32) (8.08) (0.24) 0.18 0.23
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Performance tables (continued)

Performance from 1 January 2022 to 31 December 2022 (continued)

* Management fee changes took place during the reporting year. Please refer to Note 3 within the notes of the Financial Statements for further details.

** The ETF Share Class launched during the reporting year. Please refer to Note 1 within the notes of the Financial Statements for further details.

*** The ETF Share Class was launched less than 12 months before the end of the reporting year. Therefore, no tracking error (ex post) has been calculated for this ETF Share Class.

**** Sub-Fund’s name change took place during the reporting year. Please refer to Note 3 within the notes of the Financial Statements for further details.

;“;" Ei)fe(%ié/ees}aéﬁr)il 2022 the index changed from Bloomberg Euro HQLA 1-5 Years Bond Index (Total Return) (133712EU) to Bloomberg MSCI Euro Area Liquid Corporates 1-5 Year Sustainable Index (Total
eturn .

*#*** The positive relative performance was mainly driven by the exposure in Russian bonds given that Russia was excluded from the index on 31 March 2022 and that the index market value for all Russian debt

was set to zero, reflecting a total return loss (i.e. price and accrued interest set to zero) on index level.

1) The figures relating to the performances of the Sub-Funds reflect the percentages changes of official NAV's per shares (cum dividends) over the reporting period. 30 December was the last official NAV's per
shares unless otherwise stated. The same period was used for the figures relating to the performance of the tracked index.

2) The figures relating to the performances of the index against which an investment fund's performance is measured. The tracking difference is attributable to fund expenses (see "TER"), as well as non
reclaimable withholding taxes and to generation of securities lending income.

The Sub-Fund's portfolio manager aims to achieve a level of tracking accuracy whereby the expected annual difference in returns, after expenses, between the performance of the shares of a Sub-Fund and that Sub-
Fund's index will not exceed 1% under normal market conditions. However, exceptional circumstances may arise which cause a Sub-Fund's tracking accuracy to exceed 1%.

3) Tracking error: annualised standard deviation.

The Sub-Fund's portfolio manager aims to keep the tracking error, defined as the volatility of the tracking difference between the performance of the shares of a Sub-Fund and that Sub-Fund's index, below or

equal to 1% under normal market conditions. However, exceptional circumstances may arise which cause a Sub-Fund's tracking error to exceed 1%.

Tracking error calculation:

The tracking error for the last 12 months is calculated as follows: =STANDARD DEVIATION(Monthly Excess calculated each month over a 12-month period)*SQUARE ROOT(12)

4) Total Expense Ratio (TER): this ratio is calculated in accordance with the Asset Management Association Switzerland (AMAS) "Guidelines on the calculation and disclosure of the TER" in the current version and
expresses the sum of all costs and commissions charged on an ongoing basis to the net assets (operating expenses) taken retrospectively as a percentage of the net assets.

Historical performance is no indicator of current or future performance.

The performance data does not take account of any commissions and costs charged when subscribing and redeeming units.
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Performance tables (continued)

Performance from 1 January 2021 to 31 December 2021

Performance
Performance of the tracked Tracking Tracking error Total Expense
of the Sub-Fund |ndex difference (ex post) Ratio (TER)
(in %) (1) (i (in %) (2) (in %) (3) (in %) (4)
|Sub-Funds (unaudited) (unaudned) (unaudited) (unaudited) (audited) |
JUBS (Lux) Fund Solutions — EURO STOXX 50 ESG UCITS ETF (EUR) A-dis 27.28 26.72 0.56 0.25 0.15
UBS (Lux) Fund Solutions — EURO STOXX 50 UCITS ETF (EUR) A-dis 3.91 23.34 0.57 0.24 0.15
UBS (Lux) Fund Solutions — Factor MSCI EMU Low Volatility UCITS ETF (EUR) A-dis 9.38 18.8 0.57 0.34 0.28
UBS (Lux) Fund Solutions — Factor MSCI U Prime Value UCITS ETF (EUR) A-dis 9.55 18.86 0.69 0.38 0.28
JUBS (Lux) Fund Solutions — Factor MSCI EMU Quality UCITS ETF (EUR) A-dis 26.24 26.29 0.05) 017 0.28
UBS (Lux) Fund Solutions — Factor MSCI U Quality UCITS ETF (hedged to CHF) A-acc * 25.68 25.84 0.16) 0.17 0.37
UBS (Lux) Fund Solutions — FTSE 100 UCITS ETF (GBP) A-dis .09 .44 0.35) 0.03 0.20
UBS (Lux) Fund Solutions — MSCI Canada UCI CAD) A-dis 4.78 4. 0.13) 0.15 0.33
JUBS (Lux) Fund Solutions —MSCI Canada UCI CAD) A-acc 4.80 4. 0.11) 0.16 0.33
UBS (Lux) Fund Solutions — MSCI Canada UCI F (CAD) A-UKdis 4.77 4. 0.14) 0.14 0.33
UBS (Lux) Fund Solutions — MSCI Canada UCI hedged to CHF) A-acc 3.72 .98 0.26) 0.16 0.43
UBS (Lux) Fund Solutions — MSCI Canada UCI hedged to EUR) A-acc 3.99 4.24 0.25) 0.16 0.43
UBS (Lux) Fund Solutions — MSCI Canada UCI hedged to GBP) A-dis 4.54 4. 0.27) 0.14 0.43
UBS (Lux) Fund Solutions — MSCI Canada UC] hedged to GBP) A-acc 4.57 4. 0.24) 0.16 0.43
UBS (Lux) Fund Solutions — MSCI Canada UC] ETF (hedged to USD) A-acc 5.05 25.30 0.25) 0.16 0.43
uBs (Lux) Fund Solutions —MSCI China ESG Unlversal Low Carbon Select UCITS ETF (USD) A-dis
(@) (14.71) (14.31) (0.40) 0.13 0.60
uBs (Lux) Fund Solutions — MSCI China ESG Universal Low Carbon Select UCITS ETF (USD) A-dis
(@) (3.98 (3.93) 0.05) 0.13 0.60
UBS (Lux) Fund Solutions — MSCI erging Markets Socially Responsible UCITS ETF (USD) A-dis (1.11) (0.56) 0.55) 0.36 0.27
UBS (Lux) Fund Solutions — MSCI Emerging Markets Socially R Resgonslble UCITS ETF (USD) A-acc (1.10) (0.56) 0.54) 0.36 0.27
UBS (Lux) Fund Solutions — MSCI erging Markets UCITS ETF (USD) A-dis (2.97) (2.37) 0.60) 0.19 0.23
UBS (Lux) Fund Solutions — MSCI erging Markets UCITS ETF A-acc (3.12) (2.54) 0.58) 0. 0.23
UBS (Lux) Fund Solutions — MSCI erging Markets UCITS ETF (USD) A-UKdis .97) .37) 0.60) 0.19 0.23
UBS (Lux) Fund Solutions — MSCI EMU Select Factor Mix UCITS ETF (EUR) A-acc .68 27 0.41 0.25 0.34
UBS (Lux) Fund Solutions — MSCI U Small Cap UCITS ETF (E s .64 . 0.29 0.14 0.
UBS (Lux) Fund Solutions — MSCI U Socially Responsible UC F (EUR) A-dis .55 0. 0.74 0.4 0.
UBS (Lux) Fund Solutions — MSCI ocially Responsible UCI EUR) A-acc .59 20. 0.78 0.4 0.
UBS (Lux) Fund Solutions — MSCI EMU Socially Responsible UCI hedged to CHF) A-dis . 20.44 0.66 0.48 0.
UBS (Lux) Fund Solutions — MSCI U Soc'allx Responsible UC hedged to CHF) A-acc 13 20.44 0.69 0.48 0.27
UBS (Lux) Fund Solutions — MSCI U :uc ally Responsible UC edged to GBP) A-dis .94 21.28 0.66 0.48 0.27
UBS (Lux) Fund Solutions — MSCI R_sronsmle [V]¢] edged to USD) A-acc 22.56 21.85 0.71 0.47 0.27
UBS (Lux) Fund Solutions — MSCI F (EUR) A-dis 22.52 22, 0.36 0.18 0.
UBS (Lux) Fund Solutions — MSCI R) A-acc 22.55 22. 0.39 0.17 0.
UBS (Lux) Fund Solutions — MSCI R) A-UKdis 22.52 22. 0.36 0.18 0.
UBS (Lux) Fund Solutions — MSCI iged to CHF) A-acc 22.08 21. 0. 0.18 0.28
UBS (Lux) Fund Solutions — MSCI iged to GBP) A-dis 22.85 22.64 0. 017 0.28
UBS (Lux) Fund Solutions — MSCI ged to GBP) A-acc 22.87 22.64 0. 0.17 0.28
UBS (Lux) Fund Solutions — MSCI iged to USD) A-dis 2347 23.25 0.22 0.18 0.28
UBS (Lux) Fund Solutions — MSCI iged to USD) A-acc 23.49 23.25 0.24 017 0.28
UBS (Lux) Fund Solutions — MSCI UCITS ETF (EUR) A-dis 20.70 20.18 0.52 0.27 0.25
UBS (Lux) Fund Solutions — MSCI Europe Socially Responsible UCITS ETF (EUR) A-dis *** 25.56 25.03 0.53 N/A** 0.18
UBS (Lux) Fund Solutions — MSCI Europe Socially Responsible UCITS ETF (EUR) A-acc *** 25.58 25.03 0.55 IN/A*** 0.18
UBS (Lux) Fund Solutions — MSCI E ially Responsible UCITS ETF (hedged to EUR) A-acc *** 23.94 23.4 0.52 N/A™* 0.23
JUBS (Lux) Fund Solutions —MSC TS ETF (EUR) A-dis 25.26 25. 0.1 0. 0.20
UBS (Lux) Fund Solutions —MSC TS ETF (hedged to CHF) A-acc 22.21 22. 0.02 0 0.30
JUBS (Lux) Fund Solutions — MSCI Europe UCITS ETF (hedged to EUR) A-acc 22.55 22.4 0.06 0. 0.30
UBS (Lux) Fund Solutions — MSCI Hong Kong UCITS ETF (HKD) A-dis (3.87) (3.39) 0.48) 0 0.45
JUBS (Lux) Fund Solutions — MSCI Japan Socially Responsible UC ETF (JPY) A-dis 7.27 7.65 0.38) 0. 0.22
UBS (Lux) Fund Solutions — MSCI Japan Socially Responsible UCI ETF (JPY) A-acc 7.28 7.65 0.37) 0. 0.22
JUBS (Lux) Fund Solutions — MSCI Japan Socially Responsible UCI (hedged to CHF) A-dis .54 7.00 0.46) 0.14 0.27
UBS (Lux) Fund Solutions — MSCI Japan Socially Responsible UC (hedged to EUR) A-acc 6.57 7.04 0.47) 0.14 0.27
JUBS (Lux) Fund Solutions — MSCI Japan Socially Responsible UCITS ETF (hedged to USD) A-acc 7.43 7.90 0.47) 0. 0.27
UBS (Lux) Fund Solutions — MSCI Japan UCIT: (JPY) A-dis 3.25 44 0.19) 0.06 0.19
JUBS (Lux) Fund Solutions — MSCI Japan UC ETF (JPY) A-acc 3.27 44 0.17) 0.0 0.19
UBS (Lux) Fund Solutions — MSCI Japan UC PY) A-UKdis .25 44 0.19) 0.0 0.19
JUBS (Lux) Fund Solutions — MSCI Japan UC hedged to CHF) A-acc 4 77 0.34) 0.0 0.29
UBS (Lux) Fund Solutions — MSCI Japan UC hedged to EUR) A-dis .4 78 0.32) 0.04 0.29
JUBS (Lux) Fund Solutions — MSCI Japan UC 0 EUR) A-acc 4 .78 0.30) 0.04 0.29
UBS (Lux) Fund Solutions — MSCI Japan UC 0 GBP) A-dis .0 .37 0.30) 0.05 0.29
JUBS (Lux) Fund Solutions — MSCI Japan UC ETF (hedged to USD) A-acc .26 .60 0.34) 0.06 0.29
UBS (Lux) Fund Solutions — MSCI Pacific exJaEan UCITS ETF (USD) A-dis 4.38 4.68 0.30) 0.04 0.30
JUBS (Lux) Fund Solutions — MSCI Pacific (ex Japan) UCITS ETF (USD) A-acc 4.41 4.68 0.27) 0.05 0.30
UBS (Lux) Fund Solutions — MSCI Pacific Socially Responsible UCITS ETF (USD) A-dis 1.35 .80 0.45) 0.07 0.40
JUBS (Lux) Fund Solutions — MSCI Pacific Socially Responsible UCITS ETF (USD) A-acc 1.36 .80 0.44) 0.07 0.40
UBS (Lux) Fund Solutions — MSCI Singapore UCITS ETF SGQ A-dis 7.23 7.78 0.55) 0.03 0.45
JUBS (Lux) Fund Solutions — MSCI Switzerland 20/35 UCITS F) A-dis 22.74 22.97 0.23) 0.0: 0.20
UBS (Lux) Fund Solutions — MSCI Switzerland 20/35 UC F) A-acc 22.76 22.97 0.21) 0.0 0.20
JUBS (Lux) Fund Solutions — MSCI Switzerland 20/35 UCI F) A-UKdis 22.74 22.97 0.23) 0.0: 0.20
UBS (Lux) Fund Solutions — MSCI Switzerland 20/35 UC iged to EUR) A-dis 23.0: 23.38 0.30) 0.0: 0.30
JUBS (Lux) Fund Solutions — MSCI Switzerland 20/35 UCI iged to EUR) A-acc 23.04 23.38 0.34) 0.03 0.30
UBS (Lux) Fund Solutions — MSCI Switzerland 20/35 UC iged to GBP) A-dis 23.62 23.95 0.33) 0.03 0.30
JUBS (Lux) Fund Solutions — MSCI Switzerland 20/35 UCI iged to GBP) A-acc 23.60 23. 0.35) 0.03 .30
UBS (Lux) Fund Solutions — MSCI Switzerland 20/35 UC iged to USD) A-dis 4.02 4.34 0.32) 0.03 .30
JUBS (Lux) Fund Solutions — MSCI Switzerland 20/35 UCI iged to USD) A-acc 4.00 4.34 0.34) 0.03 0.30
UBS (Lux) Fund Solutions — MSCI Switzerland IMI Social nsible UCITS ETF (CHF) A-acc *** 3.99 4.32 0.33) N/A*** 0.28
JUBS (Lux) Fund Solutions — MSCI United Kingdom UCIT: BP) A-dis 9.23 .59 0.36) 0.02 0.20
UBS (Lux) Fund Solutions — MSCI United Kingdom UC BP) A-acc 9.31 .59 0.28) 0.02 0.20
JUBS (Lux) Fund Solutions — MSCI United Kingdom UC BP) A-UKdis 3 .59 0.36) 0.02 0.20
UBS (Lux) Fund Solutions —MSCI United Kingdom UCI edged to CHF) A-acc .24 .6 0.37) 0.03 0.30
JUBS (Lux) Fund Solutions — MSCI United Kingdom UC hedged to EUR) A-acc .51 .8 0.37) 0.03 0.30
UBS (Lux) Fund Solutions — MSCI United Kingdom UC ETF (hedged to USD) A-acc .67 0.04 0.37) 0.02 0.30
JUBS (Lux) Fund Solutions — MSCI USA Socially Responsi ble [V]¢] ETF (USD) A-dis 30.00 30.26 0.26) 0.02 0.22
UBS (Lux) Fund Solutions — MSCI USA Socially Responsible UC hedged to CHF) A-acc 28.29 28.59 0.30) 0.02 0.25
JUBS (Lux) Fund Solutions —MSCI USA Socially Responsible UCI ETF (hedged to EUR) A-dis 28.85 29.1 0.30) 0.0: 0.25
UBS (Lux) Fund Solutions —MSCI USA UCITS ETF (USD) A-dis 26.31 26.4! 0.14) 0.0: 0.14
JUBS (Lux) Fund Solutions — MSCI World Socially Responsible UCITS ETF (USD) A-dis 4.67 4.7 0.08) 0.0 0.22
UBS (Lux) Fund Solutions —MSCI World Socially Responsible UCITS ETF (USD) A-acc 4.68 4.7 0.07) 0.07 0.22
JUBS (Lux) Fund Solutions — MSCI World UCITS ETF (USD) A-dis _ 1.61 82 0.21) 0.03 .30
UBS (Lux) Fund Solutions — Solactive China Technology UCITS ETF (USD) A-acc *** (33.75) (33.37) 0.38) N/A** 0.47
JUBS (Lux) Fund Solutions — Solactive China Technology UCITS ETF (hedged to EUR) A-acc *** (34.53) (34.12) 0.41) IN/A*** 0.52
UBS (Lux) Fund Solutions — Bloomberg EUR Treasury 1-10 UCITS ETF (EUR) A-dis ** (1.79) (1.63) 0.16) 0.02 0.17
UBS (Lux) Fund Solutions — Bloomberg Euro Area Liquid Corporates 1-5 Year UCITS ETF (EUR) A-dis
- (0.27) (0.08) 0.19) 0.03 0.18
JUBS (Lux) Fund Solutions — Bloomberg Euro Area Liquid Corporates UCITS ETF (EUR) A-dis ** (1.28) (1.11) 0.17) 0.02 0.18
UBS (Lux) Fund Solutions — Bloomberg Euro Inflation Linked 1-10 UCITS ETF (EUR) A-dis ** 5.43 5.69 0.26) 0.09 0.20
UBS (Lux) Fund Solutions — Bloomberg Euro Inflation Linked 10+ UCITS ETF (EUR) A-dis ** 6.98 7.26 0.28) 0.10 0.20
UBS (Lux) Fund Solutions — Bloomberg Euro Liquid Aggregate ex-Financials 1-5 HQLA UCITS ETF
(EUR) A-dis ** (1.04) (0.84) (0.20) 0.02 0.18
UBS (Lux) Fund Solutions — Bloomberg MSCI Euro Area Liquid Corporates Sustainable UCITS ETF
(EUR) A-dis ** (1.40) (1.16) (0.24) 0.03 0.20
uBs (Lux) Fund Solutions — Bloomberg MSCI Euro Area Liquid Corporates Sustainable UCITS ETF
(EUR) A-acc ** (1.40) (1.16) (0.24) 0.03 0.20
UBS (Lux) Fund Solunons Bloomberg MSCI Euro Area Liquid Corporates Sustainable UCITS ETF
hedged to CHF) A-acc * (1.69) (1.40) (0.29) 0.03 0.25
UBS (Lux) Fund Solutions — Bloomberg MSCI Euro Area Liquid Corporates Sustainable UCITS ETF
hedged to USD) A-dis ** (0.63) (0.33) (0.30) 0.03 0.25
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Annual report as of 31 December 2022

Performance tables (continued)

Performance from 1 January 2021 to 31 December 2021 (continued)

Performance
Performance of the tracked Tracking Tracking error Total Expense
of the Sub-Fund index difference (ex post) Ratio (TER)
(in %) (1) (in %) (in %) (2) (in %) (3) (in %) (4)
Sub-Funds (unaudited) (unaudited) (unaudited) (unaudited) (audited) |
UBs (Lux) Fund Solutions — Bloomberg MSCI Global Liquid Corporates Sustainable UCITS ETF (USD)
A-acc * (4.01) (3.69) (0.32) 0.08 0.20
UBS (Lux) Fund Solullons Bloomberg MSCI Global Liquid Corporates Sustainable UCITS ETF
hedged to EUR) A-acc * (3.01) (2.61) (0.40) 0.07 0.25
UBS (Lux) Fund Solullons Bloumberg MSCI Global Liquid Corporates Sustainable UCITS ETF
|(hedged to GBP) A-dis ** 2.44 2.71 (0.27) N/A**** 0.25
UBS (Lux) Fund Solullons Bloumberg MSCI Global Liquid Corporates Sustainable UCITS ETF
| (hedged to USD) A-acc * 2.58 2.85 (0.27) N/A™* 0.25
UBS (Lux) Fund Solunons Bloomberg MSCI US Liquid Corporates Sustainable UCITS ETF (USD) A-
dis ** (2.50) (2.26) (0.24) 0.08 0.20
UBS (Lux) Fund Solutions — Bloomberg MSCI US Liquid Corporates Sustainable UCITS ETF (USD) A-
- (2.48) (2.26) (0.22) 0.08 0.20
UBS (Lux) Fund Solutions — Bloomberg MSCI US Liquid Corporates Sustainable UCITS ETF (hedged to
CHF) A-d (3.76) (3.47) (0.29) 0.09 0.25
uBs (Lux) Fund Solutions — Bloomberg MSCI US Liquid Corporates Sustainable UCITS ETF (hedged to
EUR) A-acc * (3.46) (3.17) (0.29) 0.08 0.25
UBS (Lux) Fund Solutions — Bloomberg MSCI US Liquid Corporates Sustainable UCITS ETF (hedged to
GBP) A-dis ** (2.71) (2.43) 0.28) 0.07 0.25
JUBS (Lux) Fund Solutions — Bloomberg TIPS 1-10 UC ETF (USD) A-dis ** 5.46 .69 0.23) 0. 0.15
UBS (Lux) Fund Solutions — Bloomberg TIPS 1-10 UCI (USD) A-acc ** 5.51 .69 0.18) 0. 0.15
JUBS (Lux) Fund Solutions —Bloomberg TIPS 1-10 UC (hedged to CHF) A-acc ** 4.22 4.44 0.22) 0. 0.20
UBS (Lux) Fund Solutions — Bloomberg TIPS 1-10 UC (hedged to EUR) A-acc ** 4.53 4.7! 0.22) 0. 0.20
JUBS (Lux) Fund Solutions — Bloomberg TIPS 1-10 UC (hedged to GBP) A-acc ** 5.19 .4 0.23) 0. 0.20
UBS (Lux) Fund Solutions — Bloomberg TIPS 10+ UC ETF (USD) A-dis ** 6.72 7.0: 0.30) 0.12 0.20
JUBS (Lux) Fund Solutions —Bloomberg TIPS 10+ UCI F (hedged to EUR) A-acc ** 5.7¢ .12 0.33) 0.14 0.25
UBS (Lux) Fund Solutions — Bloomberg TIPS 10+ UC ETF (hedged to GBP) A-dis ** .5 .96 0.38) 0.13 0.25
UBS (Lux) Fund Solutions — Bloomberg US 1-3 Year T reasury Bond UCITS ETF (USD) A-dis ** (0.72) (0.60) 0.12) 0.02 0.12
UBS (Lux) Fund Solutions — Bloomberg US 1-3 Year Treasury Bond UCITS ETF (USD) A-acc ** (0.72) (0.60) 0.12) 0.02 0.12
UBS (Lux) Fund Solutions — Bloomberg US 1-3 Year Treasury Bond UCITS ETF (hedged to EUR) A-dis
i (1.61) (1.45) (0.16) 0.02 0.17
UBS (Lux) Fund Solutions — Bloomberg US 7-10 Year Treasury Bond UCITS ETF (USD) A-dis ** (3.17) (3.07) (0.10) 0.04 0.12
UBS (Lux) Fund Solutions — Bloomberg US 7-10 Year Treasury Bond UCITS ETF (USD) A-acc ** (3.16) (3.07) (0.09) 0.04 0.12
UBS (Lux) Fund Solutions — Bloomberg US 10+ Year Treasury Bond UCITS ETF (hedged to EUR) A-dis
- (5.82) (5.59) (0.23) 0.03 0.25
UBS (Lux) Fund Solutions — Bloomberg US Liquid Corporates 1-5 Year UCITS ETF (USD) A-dis ** (0.95) (0.77) (0.18) 0.04 0.18
UBS (Lux) Fund Solutions — Bloomberg US Liquid Corporates 1-5 Year UCITS ETF (USD) A-acc ** (0.94) (0.77) (0.17) 0.04 0.18
UBS (Lux) Fund Solutions — Bloomberg US Liquid Corporates 1-5 Year UCITS ETF (hedged to CHF) A-
acc ** (2.10) (1.87) (0.23) 0.04 0.23
UBS (Lux) Fund Solutions — Bloomberg US Liquid Corporates 1-5 Year UCITS ETF (hedged to EUR) A-
acc ** (1.88) (1.66) (0.22) 0.04 0.23
UBS (Lux) Fund Solutions — Bloomberg US Liquid Corporates 1-5 Year UCITS ETF (hedged to GBP) A-
dis ** (1.21) (0.99) 0.22) 0.04 0.
UBS (Lux) Fund Solutions — Bloomberg US Liguid Corporates UC! ETF (USD) A-dis ** (1.93) (1.69) 0.24) 0.06 0.
JUBS (Lux) Fund Solutions — Bloomberg US Liquid Corporates UC USD) A-acc ** (1.90) (1.69) 0.21) 0.06 0.
UBS (Lux) Fund Solutions — Bloomberg US Liquid Corporates UCI (hedged to CHF) A-acc ** (3.17) (2.91) 0.26) 0.07 0.
JUBS (Lux) Fund Solutions — Bloomberg US Liquid Corporates UC ETF (hedged to EUR) A-acc ** (2.89) (2.61) 0.28) 0.06 0.23
UBS (Lux) Fund Solutions — Bloomberg US Liguid Corporates UC! ETF (hedged to GBP) A-dis ** (2.16) (1.88) 0.28) 0.05 0.23
UBS (Lux) Fund Solutions — Bloomberg USD Emerging Markets Sovereign UCITS ETF (USD) A-dis ** (2.82) (2.20) 0.62) 0.14 0.42
UBS (Lux) Fund Solutions — Bloomberg USD Emerging Markets Sovereign UCITS ETF (USD) A-acc ** (2.71) (2.20) (0.51) 0.15 0.42
UBs (Lux) Fund Solutions — Bloomberg USD Emerging Markets Sovereign UCITS ETF (hedged to CHF)
A-acc * (4.05) (3.51) (0.54) 0.15 0.47
uBs (Lux) Fund Solutions — Bloomberg USD Emerging Markets Sovereign UCITS ETF (hedged to EUR)
A-acc * (3.84) (3.29) (0.55) 0.15 0.47
UBS (Lux) Fund Solutions — Bloomberg USD Emerging Markets Sovereign UCITS ETF (hedged to GBP)
A-dis ** (3.18) (2.54) (0.64) 0.14 0.47
UBS (Lux) Fund Solutions —J.P. Morgan CNY China Government 1-10 Year Bond UCITS ETF (USD) A-
lacc 7.18 7.58 (0.40) 0.12 0.33
UBS (Lux) Fund Solutions — J.P. Morgan EM Multi-Factor Enhanced Local Currency Bond UCITS ETF
USD) A-dis (8.75) (7.94) (0.81) 0.27 0.47
UBS (Lux) Fund Solutions —J.P. Morgan EM Multi-Factor Enhanced Local Currency Bond UCITS ETF
(USD) A-acc (8.65) (7.94) (0.71) 0.28 0.47
UBS (Lux) Fund Solutions —J.P. Morgan EMU Government ESG Liquid Bond UCITS ETF (EUR) A-acc (3.78) (3.56) (0.22) 0.03 0.17
UBS (Lux) Fund Solutions — J.P. Morgan Global Government ESG Liquid Bond UCITS ETF (USD) A-acc (6.82) (6.68) (0.14) 0.03 0.15
UBS (Lux) Fund Solutions —J.P. Morgan Global Government ESG Liquid Bond UCITS ETF (hedged to
CHF) A-acc (3.82) (3.49) (0.33) 0.05 0.20
UBS (Lux) Fund Solutions —J.P. Morgan Global Government ESG Liquid Bond UCITS ETF (hedged to
EUR) A-acc (3.51) (3.22) (0.29) 0.04 0.20
UBS (Lux) Fund Solutions —J.P. Morgan Global Government ESG Liquid Bond UCITS ETF (hedged to
GBP) A-dis (2.71) (2.53) (0.18) 0.06 0.20
UBS (Lux) Fund Solutions —J.P. Morgan Global Government ESG Liquid Bond UCITS ETF (hedged to
USD) A-acc (2.63) (2.41) (0.22) 0.04 0.20
UBS (Lux) Fund Solutions —J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (USD) A-dis 0.10 0.79 (0.69) 0.13 0.42
UBS (Lux) Fund Solutions —J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (hedged to CHF) A-
lacc (1.00) (0.30) (0.70) 0.14 0.47
UBS (Lux) Fund Solutions — J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (hedged to EUR) A-
dis (0.87) (0.13) (0.74) 0.13 0.47
UBS (Lux) Fund Solutions —J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (hedged to EUR) A-
lacc (0.82) (0.13) (0.69) 0.13 0.47
UBS (Lux) Fund Solutions —J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (hedged to GBP) A-
dis (0.23) 0.53 (0.76) 0.13 0.47
UBS (Lux) Fund Solutions —J.P. Morgan USD EM IG ESG Diversified Bond UCITS ETF (USD) A-acc (2.00) (1.46) (0.54) 0.07 0.45
UBS (Lux) Fund Solutions —J.P. Morgan USD EM IG ESG Diversified Bond UCITS ETF (hedged to CHF)
A-acc (3.22) (2.59) (0.63) 0.08 0.50
UBS (Lux) Fund Solutions —J.P. Morgan USD EM IG ESG Diversified Bond UCITS ETF (hedged to
EUR) A-acc (2.97) (2.34) 0.63) 0.07 0.50
UBS (Lux) Fund Solutions — SBI® Foreign AAA-BBB 1-5 ESG UCITS ETF (CHF) A-dis **, (b) 0.23 0.38 0.15) 0.03 0.20
UBS (Lux) Fund Solutions — SBI® Foreign AAA-BBB 1-5 ESG UCIT: F (CHF) A-dis **, (b) (0.69) (0. 5_) 0.10) 0.0: 0.20
UBS (Lux) Fund Solutions — SBI® Foreign AAA-BBB 5-10 ESG UCITS ETF (CHF) A-dis **, (c) 0.3 0.49 0.11) 0.0f 0.20
UBS (Lux) Fund Solutions — SBI® Foreign AAA-BBB 5-10 ESG UCITS ETF (CHF) A-dis **, (c) (2.01) (1.91) 0.10) 0.0 0.20
UBS (Lux) Fund Solutions — Sustainable Development Bank Bonds UCITS ETF (USD) A-dis (1.52) (1.31) 0.21) 0.0: 0.18
UBS (Lux) Fund Solutions — Sustainable Development Bank Bonds UCITS ETF (USD) A-acc (1.51) (1.31) 0.20) 0.03 0.18
UBS (Lux) Fund Solutions — Sustainable Development Bank Bonds UCITS ETF (hedged to CHF) A-acc (2.65) (2.41) (0.24) 0.03 0.23
UBS (Lux) Fund Solutions — Sustainable Development Bank Bonds UCITS ETF (hedged to EUR) A-acc (2.42) (2.18) (0.24) 0.03 0.23
UBS (Lux) Fund Solutions — Sustainable Development Bank Bonds UCITS ETF (hedged to GBP) A-dis (1.77) (1.49) (0.28) 0.03 0.23
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Annual report as of 31 December 2022

Performance tables (continued)

Performance from 1 January 2021 to 31 December 2021 (continued)

* Management fee changes took place during the reporting year. Please refer to Note 3 within the notes of the 2021 Financial Statements for further details.

** Sub-Fund's name change took place during the reporting year. Please refer to Note 1 within the notes of the 2021 Financial Statements for further details.

***The ETF Share Class launched during the reporting year. Please refer to Note 1 within the notes of the 2021 Financial Statements for further details.

****The ETF Share Class was launched less than 12 months before the end of the reporting year. Therefore, no tracking error (ex post) has been calculated for this ETF Share Class.

a) effective 1 December 2021 the index changed from MSCI China ESG Universal 5% Issuer Capped Index (Net Return) (NU723009) to MSCI China ESG Universal Low Carbon Select 5% Issuer Capped
otal Return Net (NU738333).

(b) effective 1 September 2021 the index changed from SBI® Foreign AAA-BBB 1-5 Index (Total Return) (SF15T) to SBI® ESG Foreign AAA-BBB 1-5 Total Return (SESF5T).

(c) effective 1 September 2021 the index changed from SBI® Foreign AAA-BBB 5-10 Index (Total Return) (SF51T) to SBI® ESG Foreign AAA-BBB 5-10 Total Return (SEF51T).

1) The figures relating to the performances of the Sub-Funds reflect the percentages changes of official NAV's per shares (cum dividends) over the reporting period. 31 December was the last official NAV's per
shares unless otherwise stated. The same period was used for the figures relating to the performance of the tracked index.

2) The tracking difference is attributable to fund expenses (see "TER"), as well as non reclaimable withholding taxes and to generation of securities lending income.

The Sub-Fund's portfolio manager aims to achieve a level of tracking accuracy whereby the expected annual difference in returns, after expenses, between the performance of the shares of a Sub-Fund and that Sub-
Fund's index will not exceed 1% under normal market conditions. However, exceptional circumstances may arise which cause a Sub-Fund's tracking accuracy to exceed 1%.

3) Tracking error: annualised standard deviation.

The Sub-Fund's portfolio manager aims to keep the tracking error, defined as the volatility of the tracking difference between the performance of the shares of a Sub-Fund and that Sub-Fund's index, below or

equal to 1% under normal market conditions. However, exceptional circumstances may arise which cause a Sub-Fund's tracking error to exceed 1%.

Tracking error calculation:

The tracking error for the last 12 months is calculated as follows: =STANDARD DEVIATION(Monthly Excess calculated each month over a 12-month period)*SQUARE ROOT(12)

4) Total Expense Ratio (TER): this ratio is calculated in accordance with the Asset Management Association Switzerland (AMAS) "Guidelines on the calculation and disclosure of the TER" in the current version and
expresses the sum of all costs and commissions charged on an ongoing basis to the net assets (operating expenses) taken retrospectively as a percentage of the net assets.

Historical performance is no indicator of current or future performance.

The performance data does not take account of any commissions and costs charged when subscribing and redeeming units.
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Annual report as of 31 December 2022

Performance tables (continued)

Performance from 1 January 2020 to 31 December 2020

Performance
Performance of the tracked Tracking Tracking error Total Expense
of the Sub-Fund index difference (ex post) Ratio (TER)
(in %) (1) (in %) (in %) (2) (in %) (3) (in %) (4)
|Sub: (unaudited) (unaudited) (unaudited) (unaudited) (audited) |
JUB: 0 ESG UCITS ETF (EUR) A-dis 0.15 0.04 0.11 0.16 0.15
UB: 0 UCITS ETF (EUR) A-dis (2.94) (8.21) 0.27 0.16 0.15
UB: U Low Volatility UC R) A-dis (8.04) (8.11) 0.07 0.10 0.28
UB: U Low Volatility UC iged to CHF) A-acc (8.14) (8.11) (0.03) 0.10 0.38
JUB: U Low Volatility UC ged to USD) A-acc (6.38) (6.38) 0.00 0. 0.38
UB: U Prime Value UC| ) A-dis (0.19) (0.47) 0.28 0. 0.28
UB: U Prime Value UC iged to CHF) A-acc (0.17) (0.37) 0.20 0. 0.38
UB: U Prime Value lged to USD) A-acc 1.83 .58 0.25 0. 0.38
JUB: U Quality UC :1) A-dis 5.74 .80 0.06) 0.0: 0.28
UB MU Quality UCH iged to CHF) A-acc 5.64 .82 0.18) 0.0: 0.38
UB: | EMU Quality UCI iged to USD) A-acc 7.70 .83 0.13) 0.0 0.38
UB: TSE 100 UCITS ETF (GBP) A-dis 11.77) (11.55) 0.22) 0.14 0.20
JUB: ISCI Canada UC 3.47 .47 0.00 0. 0.33
UB —MSCI Canada UCI 3.48 .47 0.01 0. 0.33
UB: —MSCI Canada UCI 3.47 .47 0.00 0. 0.33
UB MSCI Canada UCI F) A-acc 3.44 .65 0.21) 0. 0.43
JUB: MSCI Canada UC R) A-acc 3.67 .80 0.13) 0.18 0.43
8] MSCI Canada UC P) A-dis 3.34 .47 0.13) 0.18 0.43
UB F — MSCI Canada UC| P) A-acc 3.33 .47 0.14) 0.17 0.43
UB MSCI Canada UCI  to USD) A-acc 5.72 .84 0.12) 0.19 0.43
JUB: —MSCI Canada UCI hedged to SGD) A-acc 4.54 4.65 0.11) 0.18 0.43
8] MSCI China ESG ,nversal UCITS ETF (USD) A-dis 30.55 31 0.98) 0.25 0.65
UB: | Emerging Markets Socially Responsible UCIT: F (USD) A-dis *, (a) .70 . 0.13) 0.4 0.31
UB: merging Markets Socially Responsible UCI F (USD) A-dis *, (a) .92 3 0.26) 0.4 0.31
U ‘merging Markets Socially Responsible UCI SD) A-acc*, (a) .70 0.13) 0.4 0.30
8] I ging Markets Socially Responsible UCITS ETF(USD) A-acc*, (a) .92 . 0.26) 0.4 0.30
UB: Emerging Markets UCITS ETF (USD) A-dis .90 .10 0.20) 0.50 0.22
UB Emerging Markets UCIT (USD) A-acc 7.90 .10 0.20) 0.50 0.23
U merging Markets UCITS ETF (USD) A-UKdis 7.90 .10 0.20) 0.50 0.23
UB: U Select Factor Mix UCITS ETF (EUR) A-acc 0.18 0! 0.09 0.19 0.34
UB: —MSCI EMU Small Cap UCITS ETF (EUR) A-dis 5.67 .4 0.22 0.18 0.33
UB: —MSCI EMU Socially Responsible UC E R) A-dis *, (b) (3.05) (3.32) 0.27 0.17 0.25
U —MSCI EMU Socially Responsible UC A-dis ’, (b) .30 .34 (0.04) 0.17 0.25
UB —MSCI EMU Socially Responsible UC * (b) (3.02) (3.32) 0.30 0.15 0.25
UB: —MSCI EMU Socially Responsible UC (b) .30 .34 (0.04) 0.15 0.25
UB: —MSCI EMU Socially Responsible UC F) A-dis *, (c) (3.05) (3.22) 0.17 0.17 0.32
JUB: —MSCI EMU Socially Responsible UC F) A-dis *, (c) .29 .33 (0.04) 0.17 0.32
UB: —MSCI EMU Socially Responsible UC F)A-acc*, (c (3.01) (3.22) 0.21 0.16 0.31
UB —MSCI EMU Socially Responsible UC F) A-acc*, (c| .29 .33 (0.04) 0.16 0.31
UB: —MSCI EMU Socially Responsible UC to GBP) A-dis **, (d) 19.28 19.06 0.22 N/A* 0.28
JUB: MSCI EMU Socially Responsible UC ged to GBP) A-dis **, (d) 1.36 .40 (0.04) N/A** 0.28
Ul —MSCI EMU Socially Responsible UC ged to USD) A-acc*, (e) (1.26) (1.51) 0.25 0. 0.3
UB —MSCI EMU Socially Responsible UC iged to USD) A-acc*, (e) 1.45 1.50 (0.05) 0. 0.
UB: MSCI EMU UCITS R) A-dis (0.85) (1.02) 0.17 0. 0.
JUB: MSCI EMU UCI R) A-acc (0.82) (1.02) 0.20 0. 0.
8] —MSCI EMU UC R) A-UKdis (0.85) (1.02) 0.17 0. 0.
UB: —MSCI EMU UC iged to CHF) A-acc ** 12.57 12.60 (0.03) N/A* 0.
UB: MSCI EMU UC iged to GBP) A-dis (1.39 (1.33) (0.06) 0.12 0.28
JUB: —MSCI EMU UC| iged to GBP) A-acc (1.27) (1.33) 0.0 0.12 0.28
8] —MSCI EMU UC iged to USD) A-dis ** 15.50 15.52 (0.02) N/A™ 0.28
UB: —MSCI EMU UC E iged to USD) A-acc ** 15.49 15.52 (0.03) N/A* 0.28
UB: MSCI EMU UC| ETF iged to SGD) A-acc (0.26) (0.38) 0.12 0.12 0.28
U —MSCI EMU Value UCITS ETF (EUR) A-dis (7.99) (8.19) 0.20 0.16 0.25
UB —MSCI Europe UCITS ETF (EUR) A-dis (3.27) (3.32) 0.05 0.10 0.20
UB —MSCI Europe UCI ETF (hedged to CHF) A-acc (2.21) (2.20) (0.01) 0.0: 0.30
UB — MSCI Europe UCI ETF (hedged to EUR) A-acc (2.19) (2.18) (0.01) 0.0 0.30
U —MSCI Europe UCI ETF (hedged to USD) A-acc (0.34) (0.39) 0.05 0. 0.30
UB: —MSCI Hong Kong UCITS ETF (HKD) A-dis 4.74 . (0.57) 0. 0.45
UB: —MSCI Japan Socially Responsible UC ETF (JPY) A-dis *, (f) 8.99 . (0.30) 0. 0.29
UB —MSClI Japan Socially Responsible UC (JPY) A-dis *, (f) .31 .24 0.07 0. 0.29
U MSCI Japan Socially Responsible UC (JPY) A-acc*, (f) 00 .29 (0.29) 0. 0.24
UB —MSCI Japan Socially Responsible UC (JPY) A-acc*, (f) .31 .24 0.07 0. 0.24
UB —MSCI Japan Socially Responsible UC (hedged to CHF) A-dis *, (g) .09 .4 (0.39) 0. 0.35
UB —MSCI Japan Socially Responsible UC (hedged to CHF) A-dis *, (g) 3.21 .14 0.07 0. 0.35
JUB: MSCI Japan Socially Responsible UC (hedged to EUR) A-acc *, (h) 8.07 46 (0.39) 0. 0.35
UB —MSCI Japan Socially Responsible UC F (hedged to EUR) A-acc *, (h) 3.22 0.07 0. 0.35
UB —MSCI Japan Socially Responsible UC F (hedged to USD) A-acc *, (i) 9.80 10.21 (0.41) 0. 0.37
UB —MSClI Japan Soci Responsible UC ETF (hedged to USD) A-acc *, (i) .42 .35 0.07 0.17 0.37
JUB: MSCI Japan UC JPY) A-dis .58 .76 0.18) 0. 0.19
8] —MSCI Japan UC JPY) A-acc .60 .76 ) 0. 0.19
UB: —MSCI Japan UC PY) A-UKdis .58 .76 0.18) 0. 0.19
UB MSCI Japan UC edged to CHF) A-acc ** 5.71 .88 0.17) /A 0.29
JUB: MSCI Japan UC hedged to EUR) A-dis ** 7.18 .33 0.15) /A 0.29
Ul MSCI Japan UC hedged to EUR) A-acc ** 715 7.33 0.18) /A 0.29
UB: —MSCI Japan UC to GBP) A-dis 7.89 .25 0.36) 0.14 0.29
UB: MSCI Japan UC | to GBP) A-acc 7.91 .25 0.34) 0.14 0.29
U MSCI Japan UC o USD) A-acc ** 17.90 18.07 0.17) N/A*™ 0.29
Ul MSCI Japan UC ETF (hedged to SGD) A-acc .47 .80 0.33) 0.13 0.29
UB: —MSCI Pacific (ex Japan) UCI ETF (USD) A-dis .38 .55 0.17) 0.07 0.30
UB MSCI Pacific (ex Japan) UC USD) A-acc .35 .55 0.20) 0.06 0.30
U MSCI Pacific (ex Japan) UCI ( SD ) A-UKdis .38 .55 0.17) 0.07 0.30
UB —MSCI Pacific Socially Responsible UC (USD) A-dis (j) .38 .55 0.17) 0.19 0.40
UB: —MSCI Pacific Socially Responsible UC (USD) A-dis (j) 4.37 4.38 0.01) 0.19 0.40
UB: MSCI Pacific Socially Responsible UC (USD) A-acc **, (j) 17.78 17.9 0.18) N/A* 0.40
U MSCI Pacific Socially Responsible UC F (USD) A-acc **, () 4.37 4.3 0.01) N/A** 0.40
UB: —MSCI Singapore UCITS ETF (SGD) A-dis (9.40) (9.05) 0.35) 0.04 0.45
UB: —MSCI Switzerland 20/35 UC -dis .0 .28 0.20) 0.04 0.20
UB: —MSCI Switzerland 20/35 UC -acc A .28 0.16) 0.02 0.20
JUB: MSCI Switzerland 20/35 UC -UKdis .01 .28 0.20) 0.04 0.20
UB —MSCI Switzerland 20/35 UC to EUR) A-dis ** .39 .45 0.06) N/A*™ 0.30
UB: —MSCI Switzerland 20/35 UC to EUR) A-acc ** 4.67 4.76 0.09) N/A* 0.30
UB: —MSCI Switzerland 20/35 UC to GBP) A-dis 2.24 2.58 0.34) 0.05 0.30
JUB: MSCI Switzerland 20/35 UC to GBP) A-acc 2.30 2.58 0.28) 0.02 0.30
UB —MSCI Switzerland 20/35 UC to USD) A-dis ** 7.14 7.24 0.10) N/A*™ 0.30
UB: —MSCI Switzerland 20/35 UC to USD) A-acc ** 7.13 7.24 0.11) N/A** 0.30
UB: MSCI Switzerland 20/35 UC ed to SGD) A-acc 3.04 3. 0.25) 0.03 0.30
JUB: MSCI United Kingdom UC P) A-dis (13.46) (13.23) 0.23) 0.22 0.20
Ul MSCI United Kingdom UCI F A-acc (13.42) (13.23) 0.19) 0.22 0.20
UB: F — MSCI United Kingdom UCI F -UKdis (13.47) (13.23) 0.24) 0.22 0.20
UB MSCI United Kingdom UCI to CHF) A-acc ** 3.96 4. 0.23) /A 0.30
JUB: —MSCI United Kingdom UC to EUR) A-acc ** 5.75 .96 0.21) /A*** 0.30
8] MSCI United Kingdom UC to USD) A-acc ** 6.29 6.54 0.25) /AT 0.30
[§] — MSCI United Kingdom UCI to SGD) A-acc (12.95) (12.68) 0.27) 0.22 0.30
Ul MSCI USA Socially Respons ble UC TS ETF (USD) A-dis *, (k) 18.77 19.10 0.33) 0.0! 0.25
USA Socially Responsible UCI (USD) A-dis *, (k) .19 .19 0.00 0.0! 0.25
USA Socially Responsible UCI (hedged to CHF) A-dis *, (I) 16.22 16.62 (0.40) 0.0 0.29
USA Socially Responsible UCI ETF (hedged to CHF) A-dis *, (I) .97 .98 (0.01) 0.0! 0.29
UBS ETF MSCI USA Socially Responsible UCITS ETF (hedged to CHF) A-acc *, (1) 16.25 16.62 (0.37) 0.05 0.28
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Annual report as of 31 December 2022

Performance tables (continued)

Performance from 1 January 2020 to 31 December 2020 (continued)

Performance
Performance of the tracked Tracking Tracking error Total Expense
of the Sub-Fund index difference ex post] Ratio (TER)
(in %) (1) (in %) (in %) (2) (in %) (3) (in %) (4)
|Sub (unaudited) (unaudited) (unaudited) (unaudited) (audited)
U USA Socially Responsible UCI ged to CHF) A-acc*, (1) .97 2.98 0.01) 0.0 0.28
UB USA Socially Responsible UCI ged to EUR) A-dis *, (m) 16.25 16.64 0.39) 0.0! 0.28
UB: USA Socially Responsible UCI E iged to EUR) A-dis *, (m) .99 .00 0.01) 0.0! 0.
UB: USA UCITS ETF (USD) A-dis 0. 20.7 0.12) 0.04 0.14
U USA UCITS ETF (USD) A-UKdis 0. 20.7: 0.12) 0.04 0.14
UB: World Socially Responsible UC ( Adis *, (n) 3. 13.8: 0.12) 0.04 0.
UB: World Socially Responsible UC ( A-dis *, (n) 3.63 3.65 0.02) 0.04 0.23
UB: World Socially Responsible UC ETF (USD) A-acc*, (n) 13.77 13.88 0.11) 0.04 0.23
JUB: World Socially Responsible UC ETF (USD) A-acc *, (n) 3.63 .65 0.02) 0.04 0.23
UB World UCITS ETF (USD) A-dis 15.63 15.90 0.27) 0.06 0.30
UB: — Bloomberg Barclays EUR Treasury 1-10 UCITS ETF (EUR) A-dis 1.91 .12 0.21) 0.03 0.17
UB: — Bloomberg Barclays Euro Area Liquid Corporates 1-5 Year UCITS ETF (EUR) A-dis 0.89 .15 0.26) 0.07 0.18
UBS ETF - Bloomberg Barclays Euro Area Liquid Corporates 1-5 Year UCITS ETF (hedged to CHF) A-
acc 0.49 0.83 (0.34) 0.07 0.23
IU_BS ETF - Bloomberg Barclays Euro Area Liquid Corporates 1-5 Year UCITS ETF (hedged to USD) A-
acc 2.20 2.50 0.30) 0.07 0.23
— Bloomberg Barclays Euro Area Liquid Corporates UCITS ETF (EUR) A-dis 3.10 3.41 0.31) 0.15 0.18
— Bloomberg Barclay: ro Inflation Linked 1-10 UCITS ETF (EUR) A-dis 0.39 0.60 0.21) 0.10 0.20
— Bloomberg Barclays Euro Inflation Linked 10+ UCITS ETF (EUR) A-dis 9.17 9.51 0.34) 0.16 0.20
UBS ETF — Bloomberg Barclays Euro Liquid Aggregate ex-Financials 1-5 HQLA UCITS ETF (EUR) A-dis
i 0.47 0.77 (0.30) 0.08 0.18
UBS ETF — Bloomberg Barclays Japan Treasury 1-3 Year Bond UCITS ETF (JPY) A-acc ** (0.28) (0.14) (0.14) N/A** 0.15
UBS ETF - Bloomberg Barclays MSCI Euro Area Liquid Corporates Sustainable UCITS ETF (EUR) A-
dis 3.07 3.32 (0.25) 0.12 0.20
UBS ETF - Bloomberg Barclays MSCI Euro Area Liquid Corporates Sustainable UCITS ETF (EUR) A-
lacc 3.07 3.32 (0.25) 0.12 0.20
UBS ETF - Bloomberg Barclays MSCI Euro Area Liquid Corporates Sustainable UCITS ETF (hedged to
CHF) A-dis 2.64 2.98 (0.34) 0.13 0.25
UBS ETF - Bloomberg Barclays MSCI Euro Area Liquid Corporates Sustainable UCITS ETF (hedged to
CHF) A-acc 2.67 2.98 (0.31) 0.12 0.25
UBS ETF - Bloomberg Barclays MSCI Euro Area Liquid Corporates Sustainable UCITS ETF (hedged to
USD) A-dis ** 3.21 3.36 (0.15) N/A** 0.25
UBS ETF - Bloomberg Barclays MSCI Global Liquid Corporates Sustainable UCITS ETF (USD) A-acc ** 717 7.30 (0.13) N/A*** 0.20
UBS ETF - Bloomberg Barclays MSCI Global Liquid Corporates Sustainable UCITS ETF (hedged to
EUR) A-acc ** 2.16 225 (0.09) N/A* 0.25
UBS ETF - Bloomberg Barclays MSCI US Liquid Corporates Sustainable UCITS ETF (USD) A-dis 10.36 10.42 (0.06) 0.10 0.20
UBS ETF - Bloomberg Barclays MSCI US Liquid Corporates Sustainable UCITS ETF (USD) A-acc 10.36 10.42 (0.06) 0.10 0.20
UBS ETF - Bloomberg Barclays MSCI US Liquid Corporates Sustainable UCITS ETF (hedged to CHF)
|A-dis 8.34 8.49 (0.15) 0.10 0.25
UBS ETF - Bloomberg Barclays MSCI US Liquid Corporates Sustainable UCITS ETF (hedged to EUR)
A-acc 8.66 8.81 (0.15) 0.10 0.25
UBS ETF - Bloomberg Barclays MSCI US Liquid Corporates Sustainable UCITS ETF (hedged to GBP)
A-dis .23 .38 0.15) 0.10 0.25
UB — Bloomberg Barclays TIPS 1-10 UCI F (USD) A-dis .23 .39 0.16) 0.0! 0.15
UB: — Bloomberg Barclays TIPS 1-10 UCI USD) A-acc .23 .39 0.16) 0.0! 0.15
UB F — Bloomberg Barclays TIPS 1-10 UC hedged to CHF) A-acc .32 .57 0.25) 0.0 0.20
UBS ETF — Bloomberg Barclays TIPS 1-10 UC hedged to EUR) A-acc .66 .90 0.24) 0.0¢ 0.20
UBS ETF — Bloomberg Barclays TIPS 1-10 UC hedged to GBP) A-acc .36 .61 0.25) 0.0! 0.20
UB — Bloomberg Barclays TIPS 10+ UC USD) A-dis 5.03 25. 0.30) 0.0 0.20
UB: — Bloomberg Barclays TIPS 10+ UC hedged to EUR) A-acc ** 3.16 13.4 0.26) N/A* 0.25
— Bloomberg Barclays TIPS 10+ UCI ETF (hedged to GBI -dis .66 24. 0.45) 0.0: 0.25
— Bloomberg Barclays US 1-3 Year Treasury Bond UCI USD) A-dis .04 .16 0.12) 0.04 0.12
— Bloomberg Barclays US Year Treasury Bond UC| USD) A-acc .03 .16 0.13) 0.04 0.12
— Bloomberg Barclays US 1-3 Year Treasury Bond UC! ETF (hedged to EUR) A-dis .68 .89 0.21) 0.0 0.17
— Bloomberg Barclays US 7-10 Year Treasury Bond UCITS ETF (USD) A-dis 9.86 .98 0.12) 0.0: 0.12
— Bloomberg Barclays US 7-10 Year Treasury Bond UCITS ETF (USD) A-acc 9.86 .98 0.12) 0.0: 0.12
—Bloomberg Barclays US 10+ Year Treasury Bond UCITS ETF (hedged to EUR) A-dis 15.89 16.29 0.40) 0.0f 0.25
— Bloomberg Barclays US Liquid Corporates 1-5 Year UCI F (USD) A-dis 5.0: .36 0.34) 0.14 0.18
— Bloomberg Barclays US Liquid Corporates 1-5 Year UCI (USD) A-acc 5.0: .36 0.34) 0.14 0.18
— Bloomberg Barclays US Liquid Corporates 1-5 Year UCI iged to CHF) A-acc .2 .63 0.42) 0.14 0.23
— Bloomberg Barclays US Liquid Corporates 1-5 Year UCI ged to EUR) A-acc .54 .95 0.41) 0.14 0.23
— Bloomberg Barclays US Liquid Corporates 1-5 Year UCI iged to GBP) A-dis 417 4.59 0.42) 0.14 0.
— Bloomberg Barclays US Liquid Corporates UC F 9.87 10.20 0.33) 0. 0.
— Bloomberg Barclays US Liquid Corporates UC USD) A-acc 9.86 10.20 0.34) 0. 0.
— Bloomberg Barclays US Liquid Corporates UC hedged to CHF) A-acc 7.89 .27 0.38) 0. 0.
— Bloomberg Barclays US Liquid Corporates UC hedged to EUR) A-acc 5 58 0.43) 0.22 0.23
— Bloomberg Barclays US Liquid Corporates UC hedged to GBP) A-dis .65 .12 0.47) 0.21 0.23
— Bloomberg Barclays USD Emerging Markets Sovereign UCITS ETF (USD) A-dis 4.64 4.65 0.01) 0.35 0.42
— Bloomberg Barclays USD Emerging Markets Sovereign UCITS ETF (USD) A-acc 4.64 4.65 0.01) 0.35 0.42
UBS ETF - Bloomberg Barclays USD Emerging Markets Sovereign UCITS ETF (hedged to CHF) A-acc 2.58 2.65 (0.07) 0.37 0.47
UBS ETF — Bloomberg Barclays USD Emerging Markets Sovereign UCITS ETF (hedged to EUR) A-acc 2.77 2.83 (0.06) 0.37 0.47
oomberg Barclays USD Emerging Markets Sovereign UCITS ETF (hedged to GBP) A-dis .09 .15 0.06) 0.37 0.47
.P. Morgan CNY China Government 1-10 Year Bond UCITS ETF (USD) A-acc ** .25 .66 0.41) N/A*** 0.33
.P. Morgan EM Multi-Factor Enhanced Local Currency Bond UCITS ETF (USD) A-dis .02 .43 0.41) 1.03 0.47
.P. Morgan EM Multi-Factor Enhanced Local Currency Bond UCITS ETF (USD) A-acc .02 .43 0.41) 1.03 0.47
UBS ETF — J.P. Morgan EMU Government ESG Liquid Bond UCITS ETF(EUR) A-acc*™* 2.47 2.56 (0.09) N/A™ 0.17
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Annual report as of 31 December 2022

Performance tables (continued)

Performance from 1 January 2020 to 31 December 2020 (continued)
* Management fee changes took place during the reporting year. Please refer to Note 3 within the notes of the 2020 Financial Statements for further details.
**The ETF Share Class launched during the reporting year. Please refer to Note 1 within the notes of the 2020 Financial Statements for further details.
*** The ETF Share Class was launched less than 12 months before the end of the reporting year. Therefore, no tracking error (ex post) has been calculated for this ETF Share Class.
**** Sub-Fund’s name change took place during the reporting year. Please refer to Note 1 within the notes of the 2020 Financial Statements for further details.
N ef;{ecnveﬂ ,\l‘)LeJ%T&e%ZOZO the index changed from MSCI Emerging Markets SRI 5% Issuer Capped Index (Net Return) (M1EMSI5) to MSCI Emerging Market SRI Low Carbon Select 5% Issuer Capped Index
t Return)
%R‘)Ee%e‘%ngﬂ December 2020 the index changed from MSCI EMU SRI 5% Issuer Capped Index (Net Return) (M7EMSI5C) to MSCI EMU SRI Low Carbon Select 5% Issuer Capped Index (Net Return)
(c) effective 1 December 2020 the index chan ed from MSCI EMU SRI 5% Issuer Capped 100% hedged to CHF Index (Net Return) (MAEMSICH) to MSCI EMU SRI Low Carbon Select 5% Issuer Capped 100%
hedged to CHF Index (Net Return) (HF735828)
(d) effective 1 December 2020 the index changed from MSCI EMU SRI 5% Issuer Capped 100% hedged to GBP Index (Net Return) (HG731140) to MSCI EMU SRI Low Carbon Select 5% Issuer Capped 100%
hedged to GBP Index (Net Return) (HG735829)
(e) effective 1 December 2020 the index changed from MSCI EMU SRI 5% Issuer Capped 100% hedged to USD Index (Net Return) (M1CXUBSO) to MSCI EMU SRI Low Carbon Select 5% Issuer Capped 100%
hedged to USD Index (Net Return) (HU735830)
g) eife(;t}\{\a;stzeg%es?ber 2020 the index changed from MSCI Japan Socially Responsible 5% Issuer Capped Index (Net Return) (M7CXUBO) to MSCI Japan SRI Low Carbon Select 5% Issuer Capped Index (Net
eturn)
(9) effective 1 December 2020 the index changed from MSCI Ja é)ﬁn Socially Responsible 5% Issuer Capped 100% hedged to CHF Index (Net Return) (M7CXUBQ) to MSCI Japan SRI Low Carbon Select 5%
Issuer Capped 100% hedged to CHF Index (Net Return) (HF7358
(h) effective 1 December 2020 the index changed from MSCI Japan Socially Responsible 5% Issuer Capped 100% hedged to EUR Index (Net Return) (M7CXUBR) to MSCI Japan SRI Low Carbon Select 5%
Issuer Capped 100% hedged to EUR Index (Net Return) (HE735832)
(i) effective 1 December 2020 the index changed from MSCI Japan Socially Responsible 5% Issuer Capped 100% hedged to USD Index (Net Return) (M1CXUBT) to MSCI Japan SRI Low Carbon Select 5%
Issuer Capped 100% hedged to USD Index (Net Return) (HU735833)
g) eife(;t?’/\‘e&g)gggn;ber 2020 the index changed from MSCI Pacific Socially Responsible 5% Issuer Capped Index (Net Return) (M1CXUBN) to MSCI Pacific SRI Low Carbon Select 5% Issuer Capped Index (Net
eturn)
k) eﬁe)cm%;ggﬁr)nber 2020 the index changed from MSCI USA Socially Responsible 5% Issuer Capped Index (Net Return) (M1CXUBP) to MSCI USA SRI Low Carbon Select 5% Issuer Capped Index (Net
eturn
1) effective 1 December 2020 the index changed from MSCI USA Socially Responsible 5% Issuer Capped 100% hedged to CHF Index (Net Return) (M7CXUBU) to MSCI USA SRI Low Carbon Select 5% Issuer
apped 100% hedged to CHF Index (Net Return) (HF735819)
m) effective 1 December 2020 the index changed from MSCI USA Socially Responsible 5% Issuer Capped 100% hedged to EUR Index (Net Return) (M7CXUBV) to MSCI USA SRI Low Carbon Select 5% Issuer
apped 100% hedged to EUR Index (Net Return) (HE735820)
gﬂ eﬂe{:%i’llza;at‘:%%%r)nber 2020 the index changed from MSCI World Socially Responsible 5% Issuer Capped Index (Net Return) (M1CXUBM) to MSCI World SRI Low Carbon Select 5% Issuer Capped Index (Net
eturn)

1) The figures relating to the performances of the Sub-Funds reflect the percentages changes of official NAV's per shares (cum dividends) over the reporting period. 31 December was the last official NAV's per
shares unless otherwise stated. The same period was used for the figures relating to the performance of the tracked index.

2) The tracking difference is attributable to fund expenses (see "TER"), as well as non reclaimable withholding taxes and to generation of securities lending income.

The Sub-Fund's portfolio manager aims to achieve a level of tracking accuracy whereby the expected annual difference in returns, after expenses, between the performance of the shares of a Sub-Fund and that Sub-
Fund's index will not exceed 1% under normal market conditions. However, exceptional circumstances may arise which cause a Sub-Fund's tracking accuracy to exceed 1%.

3) Tracking error: annualised standard deviation.

The Sub-Fund's portfolio manager aims to keep the tracking error, defined as the volatility of the tracking difference between the performance of the shares of a Sub-Fund and that Sub-Fund's index, below or

equal to 1% under normal market conditions. However, exceptional circumstances may arise which cause a Sub-Fund's tracking error to exceed 1%.

Tracking error calculation:

The tracking error for the last 12 months is calculated as follows: =STANDARD DEVIATION(Monthly Excess calculated each month over a 12-month period)*SQUARE ROOT(12)

4) Total Expense Ratio (TER): this ratio is calculated in accordance with the Asset Management Association Switzerland (AMAS) "Guidelines on the calculation and disclosure of the TER" in the current version and
expresses the sum of all costs and commissions charged on an ongoing basis to the net assets (operating expenses) taken retrospectively as a percentage of the net assets.

Historical performance is no indicator of current or future performance.

The performance data does not take account of any commissions and costs charged when subscribing and redeeming units.
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Independent auditor’s report

To the Shareholders of
UBS (Lux) Fund Solutions
49, Avenue J.F. Kennedy
L-1855 Luxembourg

Opinion

We have audited the financial statements of UBS (Lux) Fund Solutions (the “Fund”) and of each of its sub-
funds, which comprise the statement of net assets and the statement of investments as at 31 December
2022 and the statement of operations and 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 a true and fair view of the financial position of the
Fund and of each of its sub-funds as at 31 December 2022, and of the results of their operations and
changes in their net assets for the year then ended in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the financial statements.

Basis for opinion

We conducted our audit in accordance with EU Regulation N° 537/2014, 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 EU Regulation N® 537/2014, the Law of 23 July 2016 and ISAs 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 Ethics Standards Board for
Accountants’ Code of Ethics for Professional 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.

Key Audit Matters
Key audit matters are those matters that, in our professional judgment, were of most significance in our audit
of the financial statements of the current period. These matters were addressed in the context of our audit of

the financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate
opinion on these matters.
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Key Audit Matters
Valuation of investment portfolio

Valuation of investment portfolio is considered to
be a Key Audit Matter as potential
misstatements could have a significant impact
as investments comprise virtually all of the
Fund's net assets and are the source of income,
gains and losses.

Existence of Investment portfolio

Existence of investment portfolio is considered
to be a Key Audit Matter as potential
misstatements could have a significant impact
as investments comprise virtually all of the
Fund's net assets and are the source of income,
gains and losses.

Other information

How our audit addressed the Key audit matter

+ Obtaining an understanding and evaluating the key
controls that have been implemented over the
valuation process for of all investment securities.
This includes obtaining the service auditor’s report
of the Administrator and identifying the key controls
in place at the Administrator over the investment
valuation process.

+ Performing an independent valuation testing for all
securities as at 31 December 2022.

+ Obtaining an understanding and evaluating the key
controls that have been implemented over the
reconciliation process of all investment securities.
This includes obtaining the service auditor’s report
of the Administrator and identifying the key controls
in place at the Administrator over the investment
reconciliation process.

+ Obtaining independent confirmations of all
investment securities held at year-end and
investigating any material differences identified to
confirm the existence of these securities.

The Board of Directors 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.

18



EY

Building a better
working world

Responsibilities of the Board of Directors of the Fund and of those charged with governance for the
financial statements

The Board of Directors of the Fund 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 financial statements, and for such internal control as the Board of Directors 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 Fund is responsible for assessing the
Fund'’s and of 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
either intends to liquidate the Fund 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 financial statements

The objectives of our audit 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 EU Regulation N° 537/2014, the Law of
23 July 2016 and with the 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 material 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 EU Regulation N° 537/2014, the Law of 23 July 2016 and with ISAs as
adopted for Luxembourg by the CSSF, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

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

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

+ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors of the Fund.

» Conclude on the appropriateness of the Board of Directors of the Fund 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 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
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cause the Fund or any of its sub-funds (except for the sub-fund where a decision to close exists) to cease
to continue as a going concern.

* Inrespect of sub-fund where a decision to close exists, we conclude on the appropriateness of the Board
of Directors of the Fund’s use of the non-going concern basis of accounting. We also evaluate the
adequacy of the disclosures describing the non-going basis of accounting and reasons for its use. Our
conclusions are based on the audit evidence obtained up to the date of our report of the “réviseur
d’entreprises agréé”.

+ 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.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

From the matters communicated with those charged with governance, we determine those matters that were
of most significance in the audit of the financial statements of the current period and are therefore the key
audit matters. We describe these matters in our report unless law or regulation precludes public disclosure
about the matter.

Report on other legal and regulatory requirements

We have been appointed as “réviseur d’entreprises agréé” at the General Meeting of the Shareholders on
19 April 2022 and the duration of our uninterrupted engagement, including previous renewals and
reappointments, is 1 year.

We confirm that the prohibited non-audit services referred to in EU Regulation No 537/2014 were not
provided and that we remained independent of the Fund in conducting the audit.

We provided the following permitted services in addition to the statutory audit:

+ Issuance of the Separate Report in the context of CSSF Circular 21/790;

* Issuance of contribution / redemption in kind reports.

Ernst & Young
Société anonyme
Cabinet de révision agréé

Isabelle Nicks
Luxembourg, 23rd February 2022
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Statement of Net Assets
at 31 December 2022

Annual report as of 31 December 2022

Factor MSCI
UBS (Lux) EMU Low
Fund Solutions EURO STOXX 50 EURO STOXX 50 Volatility UCITS
Consolidated ESG UCITS ETF UCITS ETF ETF
Statement Sub-Fund Sub-Fund Sub-Fund
EUR EUR EUR EUR
ASSETS
Market value of investment in securities (Note 2B) 37,396,754,789 129,738,481 381,143,902 58,358,942
Unrealised gain on futures contracts (Note 2E) 10,224 — — —
Unrealised gain on forward foreign exchange _ _ _
contracts (Notes 2F, 8) 133,015,019
Receivable for shares subscribed 193,277 — — —
Receivable for investment securities sold 42,462,011 — — —
Cash at banks(*) 174,697,658 57,779 213,060 90,102
Interest receivable 86,720,262 — 233 219
Dividends receivable 35,165,587 152,535 679,572 111,019
Other receivables 77,387 —_ 7,179 —
TOTAL ASSETS 37,869,096,214 129,948,795 382,043,946 58,560,282
LIABILITIES
Unrealised loss on future contracts (Note 2E) 1,319,808 7,140 35,690 3,140
Unrealised loss on forward foreign exchange _ _ _
contracts (Notes 2F, 8) 39,931,884
Payable for investment securities purchased 97,062,706 — — —
Payable for shares redeemed 18,057,602 — — —
Bank overdraft 123,089,523 — — 15,991
Management fees payable (Note 3) 7,923,786 15,909 21,929 14,452
Other payables(*) 240,093 — 1,788 7,471
TOTAL LIABILITIES 287,625,402 23,049 59,407 41,054
TOTAL NET ASSETS AS OF 31 DECEMBER 2022 37,581,470,812 129,925,746 381,984,539 58,519,228
NET ASSETS AS OF 31 DECEMBER 2021 47,079,414,425 45,111,108 430,971,540 62,726,824
NET ASSETS AS OF 31 DECEMBER 2020 35,980,120,744 8,016,817 403,248,570 73,920,692
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2022
Class A-dis (**) 10,062,973 9,995,482 4,183,692
Class A-acc (**) — — —
Class A-UK dis (**) — — —
Class (hedged to CHF) A-dis — — —
Class (hedged to CHF) A-acc — — —
Class (hedged to EUR) A-dis — — —
Class (hedged to EUR) A-acc — — —
Class (hedged to GBP) A-dis — — —
Class (hedged to GBP) A-acc — — —
Class (hedged to USD) A-dis — — —
Class (hedged to USD) A-acc — — —
Class (hedged to SGD) A-acc — — —
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2022
Class A-dis (**) 12.9113 38.2157 13.9874

Class A-acc (**)

Class A-UK dis (**)

Class (hedged to CHF) A-dis
Class (hedged to CHF) A-acc
Class (hedged to EUR) A-dis
Class (hedged to EUR) A-acc
Class (hedged to GBP) A-dis
Class (hedged to GBP) A-acc
Class (hedged to USD) A-dis
Class (hedged to USD) A-acc
Class (hedged to SGD) A-acc

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets Annual report as of 31 December 2022
at 31 December 2022

Factor MSCI
UBS (Lux) EMU Low
Fund Solutions EURO STOXX 50 EURO STOXX 50 Volatility UCITS
Consolidated ESG UCITS ETF UCITS ETF ETF
Statement Sub-Fund Sub-Fund Sub-Fund
EUR EUR EUR EUR

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2021

Class A-dis (**) 14.6990 43.2879 16.9973
Class A-acc (**) — — —
Class A-UK dis (**) — — _
Class (hedged to CHF) A-dis — — _
Class (hedged to CHF) A-acc — — —
Class (hedged to EUR) A-dis — — _
Class (hedged to EUR) A-acc — — _
Class (hedged to GBP) A-dis — — —
Class (hedged to GBP) A-acc — — _
Class (hedged to USD) A-dis — — _
Class (hedged to USD) A-acc — — —
Class (hedged to SGD) A-acc — — _

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2020

Class A-dis (**) 11.7894 35.6544 14.5712
Class A-acc (**) — — _
Class A-UK dis (**) — — _
Class (hedged to CHF) A-dis — — —
Class (hedged to CHF) A-acc — — 16.3794
Class (hedged to EUR) A-dis — — —
Class (hedged to EUR) A-acc — — —
Class (hedged to GBP) A-dis — — _
Class (hedged to GBP) A-acc — — —
Class (hedged to USD) A-dis — — —
Class (hedged to USD) A-acc — — 19.0267
Class (hedged to SGD) A-acc — — —

INITIAL OFFERING PRICE (***)

Class A-dis (**) 11.1653 35.2800 13.3908
Class A-acc (**) — — —
Class A-UK dis (**) — — —
Class (hedged to CHF) A-dis — — —
Class (hedged to CHF) A-acc — — 13.3096
Class
Class
Class
Class
Class
Class
Class

hedged to EUR) A-dis — — _
hedged to EUR) A-acc — — _
hedged to GBP) A-dis — — —
hedged to GBP) A-acc — — _
hedged to USD) A-dis — — _
hedged to USD) A-acc — — 14.1154
hedged to SGD) A-acc — — _

COST OF INVESTMENTS AS OF 31 DECEMBER 2022 38,749,431,929 128,578,001 319,050,193 59,702,059

(*) Aseparate cash account is opened at the Company level in different currencies (the “Company Cash Account”). The Company Cash Account is held with the
Depositary and is solely used for fee and cost processing related to the Sub-Funds and the SICAV. The Company Cash Account is excluded in the regular NAV
calculation of the share-classes as it serves as a transit account for the fee and invoice payment process. The Company Cash Account is subject neither to fees nor
interest. As at 31 December 2022, the total balance of the Company Cash Account amounted to a position of EUR 4,950,852. This amount is not recognised on the
Company's Statement of Net Assets as at 31 December 2022 and is noted here only.

(**) The Share Class s in the Sub-Fund's base currency.
(***) As of initial dealing day. Please refer to Note 1 within the notes of the Financial Statements for further details.

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
at 31 December 2022

Annual report as of 31 December 2022

Factor MSCI Factor MSCI
EMU Prime EMU Quality FTSE 100 UCITS MSCI Canada
Value UCITS ETF UCITSETF ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
EUR EUR GBP CAD
ASSETS
Market value of investment in securities (Note 2B) 147,545,199 127,425,661 79,952,228 2,746,831,154
Unrealised gain on futures contracts (Note 2E) — — — —
Unrealised gain on forward foreign exchange
contracts (ﬂotes 2F, 8) 9 ¢ - - - 5,556,478
Receivable for shares subscribed — — — —
Receivable for investment securities sold — — — —
Cash at banks 96,231 46,905 141,565 1,526,367
Interest receivable 897 436 421 450,558
Dividends receivable 114,534 219,535 196,382 6,442,995
Other receivables — — — —
TOTAL ASSETS 147,756,861 127,692,537 80,290,596 2,760,807,552
LIABILITIES
Unrealised loss on future contracts (Note 2E) 9,420 3,140 1,100 161,320
Unrealised loss on forward foreign exchange _ 147538 _ _
contracts (Notes 2F, 8) ’
Payable for investment securities purchased — — — 1,647,370
Payable for shares redeemed — — — —
Bank overdraft 3,173 1,984 — 76,770
Management fees payable (Note 3) 36,124 33,233 14,671 818,390
Other payables 3,511 2,366 977 5,969
TOTAL LIABILITIES 52,228 188,261 16,748 2,709,819
TOTAL NET ASSETS AS OF 31 DECEMBER 2022 147,704,633 127,504,276 80,273,848 2,758,097,733
NET ASSETS AS OF 31 DECEMBER 2021 159,606,924 208,323,845 82,922,060 3,831,933,749
NET ASSETS AS OF 31 DECEMBER 2020 120,034,495 176,942,063 73,742,991 2,930,076,668
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2022
Class A-dis (**) 8,886,929 5,141,689 1,159,460 38,760,447
Class A-acc (**) — — — 24,654,812
Class A-UK dis (**) — — — 282,684
Class (hedged to CHF) A-dis — — — —
Class (hedged to CHF) A-acc — 882,440 — 1,038,765
Class (hedged to EUR) A-dis — — — —
Class (hedged to EUR) A-acc — — — 4,603,951
Class (hedged to GBP) A-dis — — — 353,179
Class (hedged to GBP) A-acc — — — 2,913,293
Class (hedged to USD) A-dis — — — —
Class (hedged to USD) A-acc — — — 1,358,058
Class (hedged to SGD) A-acc — — — —
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2022
Class A-dis (**) 16.6204 21.4326 69.2338 49.4678
Class A-acc (**) — — — 21.0632
Class A-UK dis (**) — — — 17.9978
Class (hedged to CHF) A-dis — — — —
Class (hedged to CHF) A-acc — 19.3630 — 24.1363
Class (hedged to EUR) A-dis — — — —
Class (hedged to EUR) A-acc — — — 21.0052
Class (hedged to GBP) A-dis — — — 14.7093
Class (hedged to GBP) A-acc — — — 17.0485
Class (hedged to USD) A-dis — — — —
Class (hedged to USD) A-acc — — — 27.3482
( )

Class (hedged to SGD) A-acc

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
at 31 December 2022

Annual report as of 31 December 2022

Factor MSCI Factor MSCI
EMU Prime EMU Quality FTSE 100 UCITS MSCI Canada
Value UCITS ETF UCITSETF ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
EUR EUR GBP CAD

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2021

Class A-dis (**) 18.7709 27.1967 68.7317 54.0405
Class A-acc (**) — — — 22.5552
Class A-UK dis (**) — — — 19.6177
Class (hedged to CHF) A-dis — — — —
Class (hedged to CHF) A-acc — 24.2530 — 26.4314
Class (hedged to EUR) A-dis — — — —
Class (hedged to EUR) A-acc — — — 22.9624
Class (hedged to GBP) A-dis — — — 16.2307
Class (hedged to GBP) A-acc — — — 18.4432
Class (hedged to USD) A-dis — — — —
Class (hedged to USD) A-acc — — — 29.1205
Class (hedged to SGD) A-acc — — — —
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2020

Class A-dis (**) 16.2564 21.8897 60.1856 44.1758
Class A-acc (**) — — — 18.0728
Class A-UK dis (**) — — — 16.0554
Class (hedged to CHF) A-dis — — — —
Class (hedged to CHF) A-acc 15.1462 19.2980 — 21.3639
Class (hedged to EUR) A-dis — — — _
Class (hedged to EUR) A-acc — — — 18.5192
Class (hedged to GBP) A-dis — — — 13.2787
Class (hedged to GBP) A-acc — — — 14.8060
Class (hedged to USD) A-dis — — — —
Class (hedged to USD) A-acc 22.0726 27.8571 — 23.2867
Class (hedged to SGD) A-acc — — — 23.4635
INITIAL OFFERING PRICE (***)

Class A-dis (**) 14.6350 15.8075 34.6900 29.9200
Class A-acc (**) — — — 14.7889
Class A-UK dis (**) — — — 13.5250
Class (hedged to CHF) A-dis — — — —
Class (hedged to CHF) A-acc 11.2666 12.5731 — 17.7510
Class (hedged to EUR) A-dis — — — —
Class (hedged to EUR) A-acc — — — 15.5635
Class (hedged to GBP) A-dis — — — 12.0449
Class (hedged to GBP) A-acc — — — 12.0449
Class (hedged to USD) A-dis — — — —
Class (hedged to USD) A-acc 15.1320 16.8245 — 17.4232
Class (hedged to SGD) A-acc — — — 17.2413
COST OF INVESTMENTS AS OF 31 DECEMBER 2022 152,610,842 131,603,184 68,615,115 2,539,131,829

(**) The Share Class s in the Sub-Fund's base currency.

(***) As of initial dealing day. Please refer to Note 1 within the notes of the Financial Statements for further details.

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
at 31 December 2022

Annual report as of 31 December 2022

MSCI China ESG

MSCI Emerging

Universal Low Markets Socially MSCI Emerging MSCIEMU
Carbon Select Responsible Markets UCITS Select Factor
UCITS ETF UCITSETF ETF Mix UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
usD usD usD EUR
ASSETS
Market value of investment in securities (Note 2B) 196,906,698 1,449,806,586 2,710,257,932 36,628,358
Unrealised gain on futures contracts (Note 2E) — — — —
Unrealised gain on forward foreign exchange _ _ _ _
contracts (Notes 2F, 8)
Receivable for shares subscribed — — — —
Receivable for investment securities sold 24,847 — 19,417,193 51
Cash at banks 416,413 6,742,810 11,377,699 72,905
Interest receivable — — 26,668 656
Dividends receivable 49,009 1,082,137 3,639,745 108,229
Other receivables — 1 — _
TOTAL ASSETS 197,396,967 1,457,631,534 2,744,719,237 36,810,199
LIABILITIES
Unrealised loss on future contracts (Note 2E) — 72,810 156,110 1,840
Unrealised loss on forward foreign exchange _ _ 958 _
contracts (Notes 2F, 8)
Payable for investment securities purchased — 738,433 335,656 —
Payable for shares redeemed — — 19,098,260 —
Bank overdraft 394,714 159,173 8,450,166 —
Management fees payable (Note 3) 76,173 338,139 530,540 10,798
Other payables — 18,215 5,608 7,595
TOTAL LIABILITIES 470,887 1,326,770 28,577,298 20,233
TOTAL NET ASSETS AS OF 31 DECEMBER 2022 196,926,080 1,456,304,764 2,716,141,939 36,789,966
NET ASSETS AS OF 31 DECEMBER 2021 228,991,866 1,571,430,923 3,340,068,966 45,060,035
NET ASSETS AS OF 31 DECEMBER 2020 81,321,525 840,559,946 4,453,549,139 44,210,176
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2022
Class A-dis (**) 21,377,731 100,624,777 12,207,174 —
Class A-acc (**) — 16,491,440 156,030,269 3,447,866
Class A-UK dis (**) — — 3,590,364 —
Class (hedged to CHF) A-dis — — — —
Class (hedged to CHF) A-acc — — — —
Class (hedged to EUR) A-dis — — — —
Class (hedged to EUR) A-acc — — — —
Class (hedged to GBP) A-dis — — — —
Class (hedged to GBP) A-acc — — — —
Class (hedged to USD) A-dis — — — —
Class (hedged to USD) A-acc — — — —
Class (hedged to SGD) A-acc — — — —
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2022
Class A-dis (**) 9.2117 12.0696 95.3899 —
Class A-acc (**) — 14.6625 9.6353 10.6704
Class A-UK dis (**) — — 13.4518 —

Class (hedged to CHF) A-dis
Class (hedged to CHF) A-acc
Class (hedged to EUR) A-dis
Class (hedged to EUR) A-acc
Class (hedged to GBP) A-dis
Class (hedged to GBP) A-acc
Class (hedged to USD) A-dis
Class (hedged to USD) A-acc
Class (hedged to SGD) A-acc

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
at 31 December 2022

Annual report as of 31 December 2022

MSCI China ESG
Universal Low
Carbon Select

UCITS ETF UCITS ETF
Sub-Fund Sub-Fund
usD UsD

MSCI Emerging
Markets Socially
Responsible

MSCI Emerging
Markets UCITS

ETF

Sub-Fund

Usb

MSCI EMU
Select Factor
Mix UCITS ETF
Sub-Fund
EUR

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2021

Class A-dis (**)

Class A-acc (**)

Class A-UK dis (**)

Class (hedged to CHF) A-dis
Class (hedged to CHF) A-acc
Class (hedged to EUR) A-dis
Class (hedged to EUR) A-acc
Class (hedged to GBP) A-dis

Class (hedged to GBP) A-acc
Class (hedged to USD) A-dis

Class (hedged to USD) A-acc
Class (hedged to SGD) A-acc

11.9435 15.6585
— 18.6563

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2020

Class A-dis (**)
Class A-acc (**)
Class A-UK dis (**)
Class (hedged to CHF
Class (hedged to CHF
Class (hedged to EUR
Class (hedged to EUR
Class (hedged to GBP
(
(
(

A-dis
A-acc
A-dis
A-acc
A-dis
Class (hedged to GBP) A-acc
Class (hedged to USD) A-dis
Class (hedged to USD) A-acc
Class (hedged to SGD) A-acc

INITIAL OFFERING PRICE (***)
Class A-dis (**)
Class A-acc (**)
Class A-UK dis (**)
Class (hedged to CHF) A-dis
Class (hedged to CHF) A-acc
Class (hedged to EUR) A-dis
Class (hedged to EUR) A-acc
Class (hedged to GBP) A-dis
Class (hedged to GBP) A-acc
)
)
)

Class (hedged to USD) A-dis
Class (hedged to USD) A-acc
Class (hedged to SGD) A-acc

COST OF INVESTMENTS AS OF 31 DECEMBER 2022

14.7544 16.0397
— 18.8578

10.5224 14.2221
— 15.3649

244,503,405 1,700,072,967

122.2737
12.0355
17.2232

128.3191
12.4227
18.0286

112.1200
10.0392
13.9359

3,044,635,958

12.3112

36,277,952

(**) The Share Class s in the Sub-Fund's base currency.
(***) As of initial dealing day. Please refer to Note 1 within the notes of the Financial Statements for further details.

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
at 31 December 2022

Annual report as of 31 December 2022

MSCIEMU
Socially
MSCI EMU Small Responsible MSCI EMU MSCI EMU Value
Cap UCITSETF UCITS ETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
EUR EUR EUR EUR
ASSETS
Market value of investment in securities (Note 2B) 91,000,788 2,044,797,984 2,442,968,326 226,476,131
Unrealised gain on futures contracts (Note 2E) — — — —
Unrealised gain on forward foreign exchange _ _ _ _
contracts (Notes 2F, 8)
Receivable for shares subscribed — — — —
Receivable for investment securities sold 7,263 — — —
Cash at banks 188,423 324,732 1,502,333 183,693
Interest receivable 7,672 — 12,062 585
Dividends receivable 204,018 3,222,225 5,126,492 765,075
Other receivables — — 125 _
TOTAL ASSETS 91,408,164 2,048,344,941 2,449,609,338 227,425,484
LIABILITIES
Unrealised loss on future contracts (Note 2E) 17,980 76,755 213,172 32,950
Unrealised loss on forward foreign exchange
contracts (Notes 2F, 8) ¢ 9 - 4,744,200 16,224,243 -
Payable for investment securities purchased — — — —
Payable for shares redeemed — — — —
Bank overdraft — 138,138 100,970 —
Management fees payable (Note 3) 25,623 412,876 487,618 51,675
Other payables 1,330 13,418 25,149 2,953
TOTAL LIABILITIES 44,933 5,385,387 17,051,152 87,578
TOTAL NET ASSETS AS OF 31 DECEMBER 2022 91,363,231 2,042,959,554 2,432,558,186 227,337,906
NET ASSETS AS OF 31 DECEMBER 2021 163,908,812 2,729,431,593 4,189,878,177 251,350,547
NET ASSETS AS OF 31 DECEMBER 2020 97,204,277 1,904,085,406 4,043,020,306 150,595,214
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2022
Class A-dis (**) 857,899 9,406,458 3,480,371 5,245,220
Class A-acc (**) — 40,386,463 53,120,060 3,109,814
Class A-UK dis (**) — — 1,442,251 —
Class (hedged to CHF) A-dis — 1,685,629 — —
Class (hedged to CHF) A-acc — 1,436,901 18,210,762 —
Class (hedged to EUR) A-dis — — — —
Class (hedged to EUR) A-acc — — — —
Class (hedged to GBP) A-dis — 9,432,851 2,222,870 —
Class (hedged to GBP) A-acc — — 1,558,758 —
Class (hedged to USD) A-dis — — 5,867,763 —
Class (hedged to USD) A-acc — 481,480 23,322,281 —
Class (hedged to SGD) A-acc — — — —
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2022
Class A-dis (**) 106.4965 98.5674 129.8993 36.5222
Class A-acc (**) — 22.1091 23.2386 11.5025
Class A-UK dis (**) — — 19.3607 —
Class (hedged to CHF) A-dis — 17.3769 — —
Class (hedged to CHF) A-acc — 20.7807 16.7843 —
Class (hedged to EUR) A-dis — — — —
Class (hedged to EUR) A-acc — — — —
Class (hedged to GBP) A-dis — 14.4652 10.6822 —
Class (hedged to GBP) A-acc — — 12.3030 —
Class (hedged to USD) A-dis — — 12.7037 —
Class (hedged to USD) A-acc — 20.3610 13.2857 —
( )

Class (hedged to SGD) A-acc

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
at 31 December 2022

Annual report as of 31 December 2022

MSCI EMU
Socially
MSCI EMU Small Responsible MSCI EMU MSCI EMU Value
Cap UCITSETF UCITS ETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
EUR EUR EUR EUR

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2021
Class A-dis (**) 131.2476 120.4576 151.9920 40.1240
Class A-acc (**) — 26.3196 26.4444 —
Class A-UK dis (**) — — 22.7368 —
Class (hedged to CHF) A-dis — 21.2860 — —
Class (hedged to CHF) A-acc — 24.8367 19.1454 —
Class (hedged to EUR) A-dis — — — _
Class (hedged to EUR) A-acc — — — —
Class (hedged to GBP) A-dis — 17.5621 12.4066 —
Class (hedged to GBP) A-acc — — 13.9128 —
Class (hedged to USD) A-dis — — 14.4168 _
Class (hedged to USD) A-acc — 23.6142 14.6996 —
Class (hedged to SGD) A-acc — — — —
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2020
Class A-dis (**) 108.1119 101.3396 126.4902 34.1818
Class A-acc (**) — 21.6464 21.5785 —
Class A-UK dis (**) — — 18.8729 —
Class (hedged to CHF) A-dis — 17.9608 — —
Class (hedged to CHF) A-acc — 20.5037 15.6828 —
Class (hedged to EUR) A-dis — — — —
Class (hedged to EUR) A-acc — — — —
Class (hedged to GBP) A-dis — 14.7154 10.2847 —
Class (hedged to GBP) A-acc — — 11.3232 —
Class (hedged to USD) A-dis — — 11.8936 —
Class (hedged to USD) A-acc — 19.2675 11.9031 —
Class (hedged to SGD) A-acc — — 23.4014 —
INITIAL OFFERING PRICE (***)
Class A-dis (**) 43.7300 46.0900 18.6100 35.6500
Class A-acc (**) — 18.4268 16.2923 11.0623
Class A-UK dis (**) — — 14.7457 —
Class (hedged to CHF) A-dis — 14.3298 — —
Class (hedged to CHF) A-acc — 14.3298 13.9313 —
Class (hedged to EUR) A-dis — — — _
Class (hedged to EUR) A-acc — — — —
Class (hedged to GBP) A-dis — 12.1831 9.9170 —
Class (hedged to GBP) A-acc — — 9.9170 —
Class (hedged to USD) A-dis — — 10.3068 —
Class (hedged to USD) A-acc — 11.7509 10.3068 —
Class (hedged to SGD) A-acc — — 16.6500 —
COST OF INVESTMENTS AS OF 31 DECEMBER 2022 99,887,388 2,138,869,310 2,356,728,641 237,141,853

(**) The Share Class s in the Sub-Fund's base currency.

(***) As of initial dealing day. Please refer to Note 1 within the notes of the Financial Statements for further details.

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
at 31 December 2022

Annual report as of 31 December 2022

MSCI Europe MSCI Japan
Socially Socially
Responsible MSCI Europe MSCI Hong Responsible
UCITSETF UCITSETF Kong UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
EUR EUR HKD JPY
ASSETS
Market value of investment in securities (Note 2B) 147,627,003 323,239,104 321,738,643 105,358,777,317
Unrealised gain on futures contracts (Note 2E) — — — —
Unrealised gain on forward foreign exchange
contracts (Notes 2F, 8) 366,237 316,649 - -
Receivable for shares subscribed — — — —
Receivable for investment securities sold — — — —
Cash at banks 279,718 274,283 1,657,559 110,719,651
Interest receivable — 3,182 263 —
Dividends receivable 134,884 607,649 — 92,460,788
Other receivables — — — 2
TOTAL ASSETS 148,407,842 324,440,867 323,396,465 105,561,957,758
LIABILITIES
Unrealised loss on future contracts (Note 2E) 10,710 27,028 12,245 978,928
Unrealised loss on forward foreign exchange
contracts (Notes 2F, 8) ¢ 9 - - - 363,684,964
Payable for investment securities purchased — — — —
Payable for shares redeemed — — — —
Bank overdraft — 1,401 449 186,289
Management fees payable (Note 3) 25,901 63,725 108,415 21,072,675
Other payables 1 1,771 14,622 927,751
TOTAL LIABILITIES 36,612 93,925 135,731 386,850,607
TOTAL NET ASSETS AS OF 31 DECEMBER 2022 148,371,230 324,346,942 323,260,734 105,175,107,151
NET ASSETS AS OF 31 DECEMBER 2021 86,064,311 461,702,421 234,252,200 203,348,184,867
NET ASSETS AS OF 31 DECEMBER 2020 — 419,843,723 259,788,578 79,950,441,841
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2022
Class A-dis (**) 275,927 3,683,813 2,394,272 24,403,177
Class A-acc (**) 6,382,033 — — 14,657,364
Class A-UK dis (**) — — — —
Class (hedged to CHF) A-dis — — — 626,832
Class (hedged to CHF) A-acc — 1,846,949 — —
Class (hedged to EUR) A-dis — — — —
Class (hedged to EUR) A-acc 5,757,263 3,255,731 — 5,464,512
Class (hedged to GBP) A-dis — — — —
Class (hedged to GBP) A-acc — — — —
Class (hedged to USD) A-dis — — — —
Class (hedged to USD) A-acc — — — 375,615
Class (hedged to SGD) A-acc — — — —
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2022
Class A-dis (**) 11.5780 69.8881 135.0142 2,740.3920
Class A-acc (**) 12.0225 — — 1,657.5515
Class A-UK dis (**) — — — —
Class (hedged to CHF) A-dis — — — 20.4772
Class (hedged to CHF) A-acc — 13.9677 — —
Class (hedged to EUR) A-dis — — — —
Class (hedged to EUR) A-acc 11.8891 12.5212 — 14.8135
Class (hedged to GBP) A-dis — — — —
Class (hedged to GBP) A-acc — — — —
Class (hedged to USD) A-dis — — — —
Class (hedged to USD) A-acc — — — 15.6566
( )

Class (hedged to SGD) A-acc

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets

Annual report as of 31 December 2022
at 31 December 2022

MSCI Europe MSCI Japan
Socially Socially
Responsible MSCI Europe MSCIHong Responsible
UCITS ETF UCITSETF Kong UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
EUR EUR HKD JPY

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2021

Class A-dis (**) 13.7475 79.2472 145.7822 3,007.6829
Class A-acc (**) 13.9319 — — 1,789.9191
Class A-UK dis (**) — — — —
Class (hedged to CHF) A-dis — — — 22.5480
Class (hedged to CHF) A-acc — 15.3283 — —
Class (hedged to EUR) A-dis — — — —
Class (hedged to EUR) A-acc 13.7292 13.7108 — 15.9962
Class (hedged to GBP) A-dis — — — —
Class (hedged to GBP) A-acc — — — —
Class (hedged to USD) A-dis — — — —
Class (hedged to USD) A-acc — — — 16.4998
Class (hedged to SGD) A-acc — — — —
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2020

Class A-dis (**) — 64.6721 154.9452 2,842.3716
Class A-acc (**) — — — 1,668.4723
Class A-UK dis (**) — — — —
Class (hedged to CHF) A-dis — — — 21.4426
Class (hedged to CHF) A-acc — 12.5423 — —
Class (hedged to EUR) A-dis — — — —
Class (hedged to EUR) A-acc — 11.1878 — 15.0140
Class (hedged to GBP) A-dis — — — —
Class (hedged to GBP) A-acc — — — —
Class (hedged to USD) A-dis — — — —
Class (hedged to USD) A-acc — 14.3855 — 15.3580
Class (hedged to SGD) A-acc — — — —
INITIAL OFFERING PRICE (***)

Class A-dis (**) 11.0937 41.0300 144.2409 2,394.2400
Class A-acc (**) 11.0937 — — 1,441.2900
Class A-UK dis (**) — — — —
Class (hedged to CHF) A-dis — — — 18.4166
Class (hedged to CHF) A-acc — 11.5153 — —
Class (hedged to EUR) A-dis — — — —
Class (hedged to EUR) A-acc 11.0771 10.1755 — 10.1811
Class (hedged to GBP) A-dis — — — —
Class (hedged to GBP) A-acc — — — —
Class (hedged to USD) A-dis — — — —
Class (hedged to USD) A-acc — 12.0025 — 9.3716
Class (hedged to SGD) A-acc — — — —
COST OF INVESTMENTS AS OF 31 DECEMBER 2022 158,928,018 293,768,301 340,725,503 109,265,022,384

(**) The Share Class s in the Sub-Fund's base currency.
(***) As of initial dealing day. Please refer to Note 1 within the notes of the Financial Statements for further details.
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Statement of Net Assets
at 31 December 2022

Annual report as of 31 December 2022

MSCI Pacific
MSCI Pacific (ex Socially
MSCI Japan Japan) UCITS Responsible MSCI Singapore
UCITS ETF ETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
JPY usD usD SGD
ASSETS
Market value of investment in securities (Note 2B) 283,241,688,250 115,701,704 971,350,820 30,172,213
Unrealised gain on futures contracts (Note 2E) — — — —
Unrealised gain on forward foreign exchange _ _ _ _
contracts (Notes 2F, 8)
Receivable for shares subscribed 23,160,519 — —_ —
Receivable for investment securities sold — — — —
Cash at banks 509,495,742 720,670 581,420 80,532
Interest receivable 10,434,641 713 — 166
Dividends receivable 391,623,113 57,251 1,153,508 —
Other receivables 1 — — —
TOTAL ASSETS 284,176,402,266 116,480,338 973,085,748 30,252,911
LIABILITIES
Unrealised loss on future contracts (Note 2E) 1,841,958 10,151 2,787 250
Unrealised loss on forward foreign exchange
contracts (Notes 2F, 8) ¢ 9 1,844,318,953 - - -
Payable for investment securities purchased — 46,296 — —
Payable for shares redeemed 23,160,816 — — —
Bank overdraft 4,500,902 — — —
Management fees payable (Note 3) 58,699,863 30,046 316,606 15,045
Other payables 3,662,680 5,181 9,751 —
TOTAL LIABILITIES 1,936,185,172 91,674 329,144 15,295
TOTAL NET ASSETS AS OF 31 DECEMBER 2022 282,240,217,094 116,388,664 972,756,604 30,237,616
NET ASSETS AS OF 31 DECEMBER 2021 423,043,224,835 126,621,613 1,258,567,513 44,885,476
NET ASSETS AS OF 31 DECEMBER 2020 276,916,786,977 137,749,287 921,960,241 73,198,753
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2022
Class A-dis (**) 14,051,595 2,465,292 13,402,159 1,508,156
Class A-acc (**) 62,417,407 689,907 7,032,779 —
Class A-UK dis (**) 1,353,198 — — —
Class (hedged to CHF) A-dis — — — —
Class (hedged to CHF) A-acc 7,613,308 — — —
Class (hedged to EUR) A-dis 1,680,178 — — —
Class (hedged to EUR) A-acc 4,764,219 — — —
Class (hedged to GBP) A-dis 896,281 — — —
Class (hedged to GBP) A-acc — — — —
Class (hedged to USD) A-dis — — — —
Class (hedged to USD) A-acc 5,484,356 — — —
Class (hedged to SGD) A-acc — — — —
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2022
Class A-dis (**) 5,776.4011 42.2679 67.5822 20.0494
Class A-acc (**) 2,394.8901 17.6633 9.5281 —
Class A-UK dis (**) 2,054.0250 — — —
Class (hedged to CHF) A-dis — — — —
Class (hedged to CHF) A-acc 17.8834 — — —
Class (hedged to EUR) A-dis 16.5774 — — —
Class (hedged to EUR) A-acc 17.1497 — — —
Class (hedged to GBP) A-dis 13.1447 — — —
Class (hedged to GBP) A-acc — — — —
Class (hedged to USD) A-dis — — — —
Class (hedged to USD) A-acc 16.7152 — — —
( )

Class (hedged to SGD) A-acc

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets Annual report as of 31 December 2022
at 31 December 2022

MSCI Pacific
MSCI Pacific (ex Socially
MSCI Japan Japan) UCITS Responsible MSCI Singapore
UCITS ETF ETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
JPY UsD usD SGD

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2021
Class A-dis (**) 6,172.4297 46.7557 84.4571 23.4554
Class A-acc (**) 2,510.0986 18.8021 11.6701 —
Class A-UK dis (**) 2,198.1348 — — —
Class (hedged to CHF) A-dis — — — —
Class (hedged to CHF) A-acc 18.8464 — — —
Class (hedged to EUR) A-dis 17.7072 — — —
Class (hedged to EUR) A-acc 17.9992 — — —
Class (hedged to GBP) A-dis 13.8757 — — —
Class (hedged to GBP) A-acc — — — —
Class (hedged to USD) A-dis — — — —
Class (hedged to USD) A-acc 17.1036 — — —
Class (hedged to SGD) A-acc — — — —
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2020
Class A-dis (**) 5,539.2383 45.9648 84.3944 22.4769
Class A-acc (**) 2,216.0711 18.0075 11.4903 —_
Class A-UK dis (**) 1,972.5116 13.6780 — —
Class (hedged to CHF) A-dis — — — —
Class (hedged to CHF) A-acc 16.7635 — — —
Class (hedged to EUR) A-dis 15.9899 — — —
Class (hedged to EUR) A-acc 16.0047 — — —
Class (hedged to GBP) A-dis 12.4581 — — —
Class (hedged to GBP) A-acc 13.1906 — — —
Class (hedged to USD) A-dis — — — —
Class (hedged to USD) A-acc 15.1012 — — —
Class (hedged to SGD) A-acc 21.9776 — — —
INITIAL OFFERING PRICE (***)
Class A-dis (**) 4,617.0000 35.9700 52.8100 25.4697
Class A-acc (**) 1,823.4100 16.5299 9.3263 —
Class A-UK dis (**) 1,417.2420 13.0582 —_ —_
Class (hedged to CHF) A-dis — — — —
Class (hedged to CHF) A-acc 14.4870 — — —
Class (hedged to EUR) A-dis 13.6607 — — —
Class (hedged to EUR) A-acc 13.6607 — — —
Class (hedged to GBP) A-dis 10.9595 — — —
Class (hedged to GBP) A-acc 10.9595 — — —
Class (hedged to USD) A-dis — — — —
Class (hedged to USD) A-acc 12.8085 — — —
Class (hedged to SGD) A-acc 15.9378 — — —
COST OF INVESTMENTS AS OF 31 DECEMBER 2022 268,042,228,409 112,387,557 1,064,670,934 34,197,956

(**) The Share Class s in the Sub-Fund's base currency.
(***) As of initial dealing day. Please refer to Note 1 within the notes of the Financial Statements for further details.

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
at 31 December 2022

Annual report as of 31 December 2022

MSCI
Switzerland IMI MSCIUSA
MSCI Socially MSCI United Socially
Switzerland Responsible Kingdom UCITS Responsible
20/35 UCITS ETF UCITSETF ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
CHF CHF GBP UsD
ASSETS
Market value of investment in securities (Note 2B) 1,933,364,059 121,746,053 1,447,908,116 1,654,360,803
Unrealised gain on futures contracts (Note 2E) — — — —
Unrealised gain on forward foreign exchange
contracts (Notes 2F, 8) - - 1,487,650 6,873,048
Receivable for shares subscribed — — — —
Receivable for investment securities sold — — — —
Cash at banks 1,488,594 15,993 1,055,549 3,601,198
Interest receivable 19,723 — 1,255 —
Dividends receivable 1,311 — 3,722,050 1,259,631
Other receivables 1,259 — — —
TOTAL ASSETS 1,934,874,946 121,762,046 1,454,174,620 1,666,094,680
LIABILITIES
Unrealised loss on future contracts (Note 2E) 25,000 — 15,700 22,975
Unrealised loss on forward foreign exchange
contracts (Notes 2F, 8) 1,799,275 - - -
Payable for investment securities purchased — — — —
Payable for shares redeemed — — — —
Bank overdraft 9,979 — 6,833 191,057
Management fees payable (Note 3) 430,450 29,300 289,819 331,955
Other payables 9,151 — 581 3,105
TOTAL LIABILITIES 2,273,855 29,300 312,933 549,092
TOTAL NET ASSETS AS OF 31 DECEMBER 2022 1,932,601,091 121,732,746 1,453,861,687 1,665,545,588
NET ASSETS AS OF 31 DECEMBER 2021 2,093,436,312 27,161,026 1,436,674,634 2,634,310,586
NET ASSETS AS OF 31 DECEMBER 2020 1,875,750,333 — 1,555,679,083 1,953,229,913
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2022
Class A-dis (**) 18,160,660 — 2,144,007 9,585,064
Class A-acc (**) 55,561,055 10,626,529 46,412,001 —
Class A-UK dis (**) 1,680,882 — 2,659,300 —
Class (hedged to CHF) A-dis — — — —
Class (hedged to CHF) A-acc — — 3,303,529 736,713
Class (hedged to EUR) A-dis 270,503 — — 9,117,502
Class (hedged to EUR) A-acc 6,713,206 — 3,713,329 —
Class (hedged to GBP) A-dis 2,474,482 — — —
Class (hedged to GBP) A-acc 328,268 — — —
Class (hedged to USD) A-dis 845,108 — — —
Class (hedged to USD) A-acc 4,766,219 — 2,241,540 —
Class (hedged to SGD) A-acc — — — —
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2022
Class A-dis (**) 20.1092 — 19.0322 152.8358
Class A-acc (**) 23.8782 11.4556 27.1036 —
Class A-UK dis (**) 16.7885 — 12.3274 —
Class (hedged to CHF) A-dis — — — —
Class (hedged to CHF) A-acc — — 13.2922 19.6828
Class (hedged to EUR) A-dis 12.9869 — — 19.0050
Class (hedged to EUR) A-acc 13.3707 — 14.5254 —
Class (hedged to GBP) A-dis 18.5672 — — —
Class (hedged to GBP) A-acc 21.1319 — — —
Class (hedged to USD) A-dis 11.5714 — — —
Class (hedged to USD) A-acc 11.9028 — 18.7988 —
( )

Class (hedged to SGD) A-acc

The accompanying notes form an integral part of these financial statements.
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Annual report as of 31 December 2022

MSCI
Switzerland IMI MSCIUSA
MSCI Socially MSCI United Socially
Switzerland Responsible Kingdom UCITS Responsible
20/35 UCITS ETF UCITSETF ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
CHF CHF GBP UsD
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2021
Class A-dis (**) 24.6532 — 18.4882 206.2015
Class A-acc (**) 28.8101 14.5420 25.3527 —_
Class A-UK dis (**) 20.5264 — 11.9758 —
Class (hedged to CHF) A-dis — — — —
Class (hedged to CHF) A-acc — — 12.6563 27.2868
Class (hedged to EUR) A-dis 15.9073 — — 26.4968
Class (hedged to EUR) A-acc 16.1132 — 13.7839 —
Class (hedged to GBP) A-dis 22.5579 — — —
Class (hedged to GBP) A-acc 25.2600 — — —
Class (hedged to USD) A-dis 13.8079 — — —
Class (hedged to USD) A-acc 13.9925 — 17.4031 —
Class (hedged to SGD) A-acc — — — —
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2020
Class A-dis (**) 20.3625 — 16.0570 159.8573
Class A-acc (**) 23.4681 — 21.2500 —
Class A-UK dis (**) 16.9658 — 10.3977 —
Class (hedged to CHF) A-dis — — — 20.1747
Class (hedged to CHF) A-acc — — 10.7042 21.2695
Class (hedged to EUR) A-dis 13.1027 — — 20.7198
Class (hedged to EUR) A-acc 13.0978 — 11.6307 —
Class (hedged to GBP) A-dis 18.4934 — — —
Class (hedged to GBP) A-acc 20.4364 — — —
Class (hedged to USD) A-dis 11.2825 — — —
Class (hedged to USD) A-acc 11.2822 — 14.5424 —
Class (hedged to SGD) A-acc 26.8696 — 16.9382 —
INITIAL OFFERING PRICE (***)
Class A-dis (**) 15.1897 — 17.5618 52.2900
Class A-acc (**) 15.1293 11.7285 16.9092 —
Class A-UK dis (**) 12.9964 — 11.0015 —
Class (hedged to CHF) A-dis — — — 12.0124
Class (hedged to CHF) A-acc — — 10.2967 12.0124
Class (hedged to EUR) A-dis 12.3146 — — 12.0783
Class (hedged to EUR) A-acc 12.5125 — 10.9980 —
Class (hedged to GBP) A-dis 14.6831 — — —
Class (hedged to GBP) A-acc 14.6831 — — —
Class (hedged to USD) A-dis 10.5310 — — —
Class (hedged to USD) A-acc 10.5310 — 13.6818 —
Class (hedged to SGD) A-acc 18.1905 — 15.2900 —
COST OF INVESTMENTS AS OF 31 DECEMBER 2022 1,887,223,216 128,090,236 1,381,763,814 1,776,145,950

(**) The Share Class s in the Sub-Fund's base currency.
(***) As of initial dealing day. Please refer to Note 1 within the notes of the Financial Statements for further details.

The accompanying notes form an integral part of these financial statements.
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MSCIUSA

UCITS ETF

Sub-Fund
usD

MSCI World
Socially
Responsible
UCITS ETF
Sub-Fund
UsD

MSCI World
UCITS ETF
Sub-Fund
usD

Solactive China
Technology
UCITS ETF
Sub-Fund
usD

ASSETS

Market value of investment in securities (Note 2B)

Unrealised gain on futures contracts (Note 2E)
Unrealised gain on forward foreign exchange
contracts (Notes 2F, 8)

Receivable for shares subscribed

Receivable for investment securities sold
Cash at banks

Interest receivable

Dividends receivable

Other receivables

359,923,836

313,648

2,913
226,463

3,805,718,059

12,996,515

3,734,231

1,023,261,279

2,072,414
13,919

974,240
7,226

29,711,729

185,027

2,175,379
356
18

TOTAL ASSETS

360,466,860

3,822,448,805

1,026,329,078

32,072,509

LIABILITIES

Unrealised loss on future contracts (Note 2E)
Unrealised loss on forward foreign exchange
contracts (Notes 2F, 8)

Payable for investment securities purchased
Payable for shares redeemed

Bank overdraft

Management fees payable (Note 3)

Other payables

26,748

105,257

43,468
2,147

358,522

10
730,148
14,954

75,021

185,860

276,439
1,892

2,175,336
12,149

TOTAL LIABILITIES

177,620

1,103,634

539,212

2,187,485

TOTAL NET ASSETS AS OF 31 DECEMBER 2022

360,289,240

3,821,345,171

1,025,789,866

29,885,024

NET ASSETS AS OF 31 DECEMBER 2021
NET ASSETS AS OF 31 DECEMBER 2020

NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2022

Class A-dis (**)

Class A-acc (**)

Class A-UK dis (**)

Class (hedged to CHF) A-dis
Class (hedged to CHF) A-acc
Class (hedged to EUR) A-dis

Class (hedged to EUR) A-acc
Class (hedged to GBP) A-dis

Class (hedged to GBP) A-acc
Class (hedged to USD) A-dis

Class (hedged to USD) A-acc
Class (hedged to SGD) A-acc

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2022

Class A-dis (**)

Class A-acc (**)

Class A-UK dis (**)

Class (hedged to CHF) A-dis
Class (hedged to CHF) A-acc
Class (hedged to EUR) A-dis
Class (hedged to EUR) A-acc
Class (hedged to GBP) A-dis
Class (hedged to GBP) A-acc
Class (hedged to USD) A-dis
Class (hedged to USD) A-acc
Class (hedged to SGD) A-acc

603,790,786
665,030,330

976,061

369.1257

5,265,523,993
3,580,761,437

26,656,664
35,605,748

113.7507
22.1630

1,255,425,071
1,032,796,924

3,923,616

261.4399

36,958,904

3,892,421

1,277,178

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets Annual report as of 31 December 2022
at 31 December 2022

MSCI World
Socially Solactive China
MSCI USA Responsible MSCI World Technology
UCITSETF UCITSETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
usD UsD usD usD
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2021
Class A-dis (**) 464.7941 152.8175 324.2804 —
Class A-acc (**) — 29.4068 — 8.7491

Class A-UK dis (**) — — — _
Class (hedged to CHF) A-dis — — — —
Class (hedged to CHF) A-acc — — — —
Class (hedged to EUR) A-dis — — — _
Class (hedged to EUR) A-acc — — — 7.4384
Class (hedged to GBP) A-dis — — — —
Class (hedged to GBP) A-acc — — — _
Class (hedged to USD) A-dis — — — _
Class (hedged to USD) A-acc — — — —
Class (hedged to SGD) A-acc — — — _

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2020

Class A-dis (**) 371.2187 124.0281 269.7403 —
Class A-acc (**) — 23.5860 — —
Class A-UK dis (**) 32.9083 — — —
Class (hedged to CHF) A-dis — — — —

Class (hedged to CHF
Class (hedged to EUR
Class (hedged to EUR

( A-acc — _ _ _
%

Class (hedged to GBP
(
(
(

A-dis — — — _
A-acc — — — —
A-dis — — — _
A-acc — — — —
Class (hedged to USD) A-dis — — — —
Class (hedged to USD) A-acc — — — _
Class (hedged to SGD) A-acc — — — —

INITIAL OFFERING PRICE (***)
Class A-dis (**) 131.9600 51.7100 142.8400 —_
Class A-acc (**) — 16.6578 — 13.2061
Class A-UK dis (**) 16.2896 — — —
Class (hedged to CHF) A-dis — — — —
Class (hedged to CHF) A-acc — — — —
Class (hedged to EUR) A-dis — — — —
Class (hedged to EUR) A-acc — — — 11.3616
Class (hedged to GBP) A-dis — — — —
Class (hedged to GBP) A-acc — — — —

)

)

)

Class (hedged to GBP

Class (hedged to USD) A-dis — — — _
hedged to USD) A-acc — — — —
hedged to SGD) A-acc — — — _

Class
Class

COST OF INVESTMENTS AS OF 31 DECEMBER 2022 230,186,140 3,987,714,489 746,730,611 45,180,636

(**) The Share Class s in the Sub-Fund's base currency.
(***) As of initial dealing day. Please refer to Note 1 within the notes of the Financial Statements for further details.

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
at 31 December 2022

Annual report as of 31 December 2022

Bloomberg Euro

Bloomberg Euro

Bloomberg EUR Area Liquid Area Liquid Bloomberg Euro
Treasury 1-10 Corporates 1-5 Corporates Inflation Linked
UCITSETF Year UCITS ETF UCITS ETF 1-10 UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
EUR EUR EUR EUR

ASSETS
Market value of investment in securities (Note 2B) 505,422,804 444,311,123 32,461,095 265,463,009
Unrealised gain on futures contracts (Note 2E) — — — —
Unrealised gain on forward foreign exchange _ _ _ _
contracts (Notes 2F, 8)
Receivable for shares subscribed — — — —
Receivable for investment securities sold 2,514,119 1,359,877 194,008 —
Cash at banks 592,141 1,341,401 35,701 140,094
Interest receivable 3,735,004 3,126,805 278,544 950,039
Dividends receivable — — — —
Other receivables — 38,313 —_ —_
TOTAL ASSETS 512,264,068 450,177,519 32,969,348 266,553,142
LIABILITIES
Unrealised loss on future contracts (Note 2E) — — — —
Unrealised loss on forward foreign exchange _ _ _ _
contracts (Notes 2F, 8)
Payable for investment securities purchased 2,640,419 3,799,854 175,015 —
Payable for shares redeemed — — — —
Bank overdraft 47 47 — —
Management fees payable (Note 3) 75,903 69,569 5,106 48,539
Other payables 472 678 104 368
TOTAL LIABILITIES 2,716,841 3,870,148 180,225 48,907
TOTAL NET ASSETS AS OF 31 DECEMBER 2022 509,547,227 446,307,371 32,789,123 266,504,235
NET ASSETS AS OF 31 DECEMBER 2021 599,538,908 510,354,212 68,509,178 214,589,001
NET ASSETS AS OF 31 DECEMBER 2020 359,559,987 451,475,267 91,558,452 16,513,537
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2022
Class A-dis (**) 45,494,779 35,823,621 365,761 18,288,122
Class A-acc (**) — — — —
Class A-UK dis (**) — — — —
Class (hedged to CHF) A-dis — — — —
Class (hedged to CHF) A-acc — — — —
Class (hedged to EUR) A-dis — — — —
Class (hedged to EUR) A-acc — — — —
Class (hedged to GBP) A-dis — — — —
Class (hedged to GBP) A-acc — — — —
Class (hedged to USD) A-dis — — — —
Class (hedged to USD) A-acc — — — —
Class (hedged to SGD) A-acc — — — —
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2022
Class A-dis (**) 11.2001 12.4585 89.6463 14.5725

Class A-acc (**)

Class A-UK dis (**)

Class (hedged to CHF) A-dis
Class (hedged to CHF) A-acc
Class (hedged to EUR) A-dis
Class (hedged to EUR) A-acc
Class (hedged to GBP) A-dis
Class (hedged to GBP) A-acc
Class (hedged to USD) A-dis
Class (hedged to USD) A-acc
Class (hedged to SGD) A-acc

The accompanying notes form an integral part of these financial statements.
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Bloomberg EUR
Treasury 1-10
UCITSETF
Sub-Fund
EUR

Bloomberg Euro
Area Liquid
Corporates 1-5
Year UCITS ETF
Sub-Fund
EUR

Bloomberg Euro
Area Liquid
Corporates
UCITS ETF
Sub-Fund

EUR

Bloomberg Euro
Inflation Linked
1-10 UCITS ETF
Sub-Fund
EUR

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2021

Class A-dis (**) 12.7299
Class A-acc (**) —
Class A-UK dis (**) —
Class (hedged to CHF) A-dis —
Class (hedged to CHF) A-acc —
Class (hedged to EUR) A-dis —
Class (hedged to EUR) A-acc —
Class (hedged to GBP) A-dis —
Class (hedged to GBP) A-acc —
Class (hedged to USD) A-dis —
Class (hedged to USD) A-acc —
Class (hedged to SGD) A-acc —

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2020

Class A-dis (**) 12.9613
Class A-acc (**) —
Class A-UK dis (**) —
Class (hedged to CHF) A-dis —
Class (hedged to CHF) A-acc —
Class (hedged to EUR) A-dis —
Class (hedged to EUR) A-acc —
Class (hedged to GBP) A-dis —
Class (hedged to GBP) A-acc —
Class (hedged to USD) A-dis —
Class (hedged to USD) A-acc —
Class (hedged to SGD) A-acc —

INITIAL OFFERING PRICE (***)

Class A-dis (**) 11.8107
Class A-acc (**) —
Class A-UK dis (**) —
Class (hedged to CHF) A-dis —
Class (hedged to CHF) A-acc —
Class
Class
Class
Class
Class
Class
Class

hedged to EUR) A-dis —
hedged to EUR) A-acc —
hedged to GBP) A-dis —
hedged to GBP) A-acc —
hedged to USD) A-dis —
hedged to USD) A-acc —
hedged to SGD) A-acc —

COST OF INVESTMENTS AS OF 31 DECEMBER 2022

555,772,978

13.7308

13.8430

13.4935

16.0280

13.1520

13.0554

13.4610

476,591,671

107.5901

109.8159

88.3100

36,705,301

15.7021

15.0260

14.8217

288,692,723

(**) The Share Class s in the Sub-Fund's base currency.

(***) As of initial dealing day. Please refer to Note 1 within the notes of the Financial Statements for further details.

The accompanying notes form an integral part of these financial statements.
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Bloomberg MSCI Bloomberg MSCI Bloomberg MSCI
Euro Area Liquid Euro Area Liquid Global Liquid
Bloomberg Euro Corporates 1-5 Corporates Corporates
Inflation Linked Year Sustainable Sustainable Sustainable
10+ UCITS ETF UCITSETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund (****) Sub-Fund Sub-Fund
EUR EUR EUR UsD
ASSETS
Market value of investment in securities (Note 2B) 17,190,529 23,134,402 1,258,395,397 142,285,817
Unrealised gain on futures contracts (Note 2E) — — — —
Unrealised gain on forward foreign exchange
contracts (Notes 2F, 8) - - - 1,698,537
Receivable for shares subscribed — — — —
Receivable for investment securities sold 32,292 563,706 521,475 674,398
Cash at banks 9,317 70,846 3,948,811 3,393,184
Interest receivable 51,707 162,827 9,745,512 1,301,818
Dividends receivable — — — —
Other receivables — — — —
TOTAL ASSETS 17,283,845 23,931,781 1,272,611,195 149,353,754
LIABILITIES
Unrealised loss on future contracts (Note 2E) — — — —
Unrealised loss on forward foreign exchange
contracts (Notes 2F, 8) - - 1,315,872 -
Payable for investment securities purchased 32,415 355,533 — 1,620,862
Payable for shares redeemed — — — —
Bank overdraft — — 33,485 2,124,847
Management fees payable (Note 3) 3,153 4,281 232,947 29,422
Other payables 104 1,240 1,218 —
TOTAL LIABILITIES 35,672 361,054 1,583,522 3,775,131
TOTAL NET ASSETS AS OF 31 DECEMBER 2022 17,248,173 23,570,727 1,271,027,673 145,578,623
NET ASSETS AS OF 31 DECEMBER 2021 48,107,990 39,734,573 1,548,318,646 85,376,953
NET ASSETS AS OF 31 DECEMBER 2020 7,495,276 53,233,100 1,291,320,127 42,872,733
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2022
Class A-dis (**) 1,004,636 2,368,115 56,460,834 —
Class A-acc (**) — — 39,987,351 3,126,669
Class A-UK dis (**) — — — —
Class (hedged to CHF) A-dis — — — —
Class (hedged to CHF) A-acc — — 3,336,656 4,946,622
Class (hedged to EUR) A-dis — — — —
Class (hedged to EUR) A-acc — — — 3,617,670
Class (hedged to GBP) A-dis — — — 226,044
Class (hedged to GBP) A-acc — — — —
Class (hedged to USD) A-dis — — 3,009,626 —
Class (hedged to USD) A-acc — — — 940,688
Class (hedged to SGD) A-acc — — — —
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2022
Class A-dis (**) 17.1686 9.9534 12.2189 —
Class A-acc (**) — — 12.8146 10.9554
Class A-UK dis (**) — — — —
Class (hedged to CHF) A-dis — — — —
Class (hedged to CHF) A-acc — — 12.1215 10.2934
Class (hedged to EUR) A-dis — — — —
Class (hedged to EUR) A-acc — — — 10.7400
Class (hedged to GBP) A-dis — — — 11.3937
Class (hedged to GBP) A-acc — — — —
Class (hedged to USD) A-dis — — 9.8426 —
Class (hedged to USD) A-acc — — — 12.4650
( )

Class (hedged to SGD) A-acc

The accompanying notes form an integral part of these financial statements.
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Bloomberg MSCI Bloomberg MSCI Bloomberg MSCI
Euro Area Liquid Euro Area Liquid Global Liquid
Bloomberg Euro Corporates 1-5 Corporates Corporates
Inflation Linked Year Sustainable Sustainable Sustainable
10+ UCITS ETF UCITS ETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund (****) Sub-Fund Sub-Fund
EUR EUR EUR usD
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2021
Class A-dis (**) 23.2784 10.8963 14.6374 —
Class A-acc (**) — — 15.2667 13.4499
Class A-UK dis (**) — — — —
Class (hedged to CHF) A-dis — — — —
Class (hedged to CHF) A-acc — — 14.5216 —
Class (hedged to EUR) A-dis — — — —
Class (hedged to EUR) A-acc — — — 13.1551
Class (hedged to GBP) A-dis — — — 14.0507
Class (hedged to GBP) A-acc — — — —
Class (hedged to USD) A-dis — — 11.5066 —
Class (hedged to USD) A-acc — — — 14.8646
Class (hedged to SGD) A-acc — — — —
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2020
Class A-dis (**) 21.9574 11.0108 14.9281 —_
Class A-acc (**) — — 15.4829 14.0114
Class A-UK dis (**) — — — —
Class (hedged to CHF) A-dis — — 14.4457 —
Class (hedged to CHF) A-acc — — 14.7714 —
Class (hedged to EUR) A-dis — — — —
Class (hedged to EUR) A-acc — — — 13.5636
Class (hedged to GBP) A-dis — — — —
Class (hedged to GBP) A-acc — — — —
Class (hedged to USD) A-dis — — 11.6324 —
Class (hedged to USD) A-acc — — — —
Class (hedged to SGD) A-acc — — — —
INITIAL OFFERING PRICE (***)
Class A-dis (**) 18.8329 10.7755 13.6923 —
Class A-acc (**) — — 14.2972 13.0735
Class A-UK dis (**) — _ _ -
Class (hedged to CHF) A-dis — — 13.8478 —
Class (hedged to CHF) A-acc — — 13.8478 12.4482
Class (hedged to EUR) A-dis — — — _
Class (hedged to EUR) A-acc — — — 13.2773
Class (hedged to GBP) A-dis — — — 13.7648
Class (hedged to GBP) A-acc — — — —
Class (hedged to USD) A-dis — — 11.2706 —
Class (hedged to USD) A-acc — — — 14.4908
Class (hedged to SGD) A-acc — — — —
COST OF INVESTMENTS AS OF 31 DECEMBER 2022 22,370,589 24,494,809 1,420,690,913 161,923,159

(**) The Share Class is in the Sub-Fund's base currency.

(***) Asofinitial dealing day. Please refer to Note 1 within the notes of the Financial Statements for further details.
(****) Sub-Fund’s name changed. Please refer to Note 20 within the notes of the Financial Statements for further details.

The accompanying notes form an integral part of these financial statements.
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Bloomberg MSCI Bloomberg MSCI
US Liquid US Liquid
Corporates 1-5 Corporates
Year Sustainable Sustainable Bloomberg TIPS Bloomberg TIPS
UCITSETF UCITSETF 1-10 UCITS ETF 10+ UCITS ETF
Sub-Fund (*****) Sub-Fund Sub-Fund Sub-Fund
usb UsD usD UsD
ASSETS
Market value of investment in securities (Note 2B) 165,681,645 625,345,419 1,041,141,827 251,361,084
Unrealised gain on futures contracts (Note 2E) — — — —
Unrealised gain on forward foreign exchange
contracts (Notes 2F, 8) 3,096,704 9,942,163 13,889,320 735,903
Receivable for shares subscribed — — — —
Receivable for investment securities sold 3,342,073 633,209 —_ —_
Cash at banks 4,272,874 12,174,844 42,696 147,345
Interest receivable 1,242,880 6,240,451 2,548,677 993,121
Dividends receivable — - - -
Other receivables — — — _
TOTAL ASSETS 177,636,176 654,336,086 1,057,622,520 253,237,453
LIABILITIES
Unrealised loss on future contracts (Note 2E) — — — —
Unrealised loss on forward foreign exchange _ _ _ _
contracts (Notes 2F, 8)
Payable for investment securities purchased 6,442,479 9,935,923 — —
Payable for shares redeemed — — — —
Bank overdraft 3,081,375 10,663,075 238,660 10,631
Management fees payable (Note 3) 32,641 126,644 155,562 31,128
Other payables — 379 1,560 —
TOTAL LIABILITIES 9,556,495 20,726,021 395,782 41,759
TOTAL NET ASSETS AS OF 31 DECEMBER 2022 168,079,681 633,610,065 1,057,226,738 253,195,694
NET ASSETS AS OF 31 DECEMBER 2021 — 1,223,135,447 1,499,608,084 272,981,584
NET ASSETS AS OF 31 DECEMBER 2020 — 1,292,428,093 1,001,300,057 133,308,729
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2022
Class A-dis (**) —_ 11,724,154 4,718,311 14,241,562
Class A-acc (**) 6,296,093 2,845,354 38,169,577 —
Class A-UK dis (**) — — — —
Class (hedged to CHF) A-dis — 3,315,253 — —
Class (hedged to CHF) A-acc 744,746 — 6,181,818 —
Class (hedged to EUR) A-dis — — — —
Class (hedged to EUR) A-acc 8,651,878 17,471,468 30,179,715 287,977
Class (hedged to GBP) A-dis — 10,340,701 — 6,549,334
Class (hedged to GBP) A-acc — — 2,111,871 —
Class (hedged to USD) A-dis — — — —
Class (hedged to USD) A-acc — — — —
Class (hedged to SGD) A-acc — — — —
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2022
Class A-dis (**) — 14.7509 11.8595 11.7194
Class A-acc (**) 11.1867 17.8543 13.9472 —_
Class A-UK dis (**) — — — —
Class (hedged to CHF) A-dis — 11.6697 — —
Class (hedged to CHF) A-acc 9.4571 — 11.7414 —
Class (hedged to EUR) A-dis — — — —
Class (hedged to EUR) A-acc 9.7507 13.7931 11.0246 10.3623
Class (hedged to GBP) A-dis — 8.9124 — 10.5493
— — 13.9212 —

Class (hedged to USD) A-dis
Class (hedged to USD) A-acc

(
( )
( )
( )
Class (hedged to GBP) A-acc
( )
( )
Class (hedged to SGD) A-acc

The accompanying notes form an integral part of these financial statements.
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Bloomberg MSCI Bloomberg MSCI
US Liquid US Liquid
Corporates 1-5 Corporates
Year Sustainable Sustainable Bloomberg TIPS Bloomberg TIPS
UCITSETF UCITSETF 1-10 UCITS ETF 10+ UCITS ETF
Sub-Fund (*****) Sub-Fund Sub-Fund Sub-Fund
usb UsD UsD UsD

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2021
Class A-dis (**) — 18.2750 13.6642 18.4524
Class A-acc (**) — 21.6298 15.0696 —
Class A-UK dis (**) — — — —
Class (hedged to CHF) A-dis — 14.9545 — —
Class (hedged to CHF) A-acc — — 13.0436 —
Class (hedged to EUR) A-dis — — — —
Class (hedged to EUR) A-acc — 17.2081 12.1941 15.7171
Class (hedged to GBP) A-dis — 11.2381 — 17.0981
Class (hedged to GBP) A-acc — — 15.2220 —
Class (hedged to USD) A-dis — — — —
Class (hedged to USD) A-acc — — — —
Class (hedged to SGD) A-acc — — — —
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2020
Class A-dis (**) —_ 19.1200 13.3354 17.7632
Class A-acc (**) — 22.1791 14.2830 —
Class A-UK dis (**) — — — —
Class (hedged to CHF) A-dis — 15.8414 — —
Class (hedged to CHF) A-acc — — 12.5152 —
Class (hedged to EUR) A-dis — — — —
Class (hedged to EUR) A-acc — 17.8243 11.6652 14.8570
Class (hedged to GBP) A-dis — 11.7724 — 16.4681
Class (hedged to GBP) A-acc — — 14.4710 —
Class (hedged to USD) A-dis — — — —
Class (hedged to USD) A-acc — — — —
Class (hedged to SGD) A-acc — — — —
INITIAL OFFERING PRICE (***)
Class A-dis (**) — 15.6180 12.3950 13.7936
Class A-acc (**) 11.4833 20.0168 12.2680 —
Class A-UK dis (**) — _ _ o
Class (hedged to CHF) A-dis — 15.1270 — —
Class (hedged to CHF) A-acc 9.9539 — 12.2120 —
Class (hedged to EUR) A-dis — — — —
Class (hedged to EUR) A-acc 10.2144 14.3427 11.1720 13.1287
Class (hedged to GBP) A-dis — 10.6460 — 12.0653
Class (hedged to GBP) A-acc — — 13.0735 —
Class (hedged to USD) A-dis — — — —
Class (hedged to USD) A-acc — — — —
Class (hedged to SGD) A-acc — — — —
COST OF INVESTMENTS AS OF 31 DECEMBER 2022 168,482,255 693,279,481 1,143,986,848 329,756,459

(**)  The Share Class is in the Sub-Fund's base currency.

(***) Asofinitial dealing day. Please refer to Note 1 within the notes of the Financial Statements for further details.

(*****) Sub-Fund was launched during the year. Please refer to Note 20 within the notes of the Financial Statements for further details.

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
at 31 December 2022

Annual report as of 31 December 2022

Bloomberg US Bloomberg US Bloomberg US Bloomberg US
1-3 Year 7-10 Year 10+ Year Liquid
Treasury Bond Treasury Bond Treasury Bond Corporates 1-5
UCITSETF UCITS ETF UCITS ETF Year UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
usD usD usD usD

ASSETS
Market value of investment in securities (Note 2B) 146,556,449 94,336,019 30,859,545 1,050,680,157
Unrealised gain on futures contracts (Note 2E) — — — —
Unrealised gain on forward foreign exchange
contracts (Notes 2F, 8) 998,984 — 1,926,332 15,276,167
Receivable for shares subscribed — — — —
Receivable for investment securities sold — — — —
Cash at banks 52,507 32,511 19,478 17,310,126
Interest receivable 748,342 462,089 265,213 8,839,493
Dividends receivable — — — —
Other receivables — — — _
TOTAL ASSETS 148,356,282 94,830,619 33,070,568 1,092,105,943
LIABILITIES
Unrealised loss on future contracts (Note 2E) — — — —
Unrealised loss on forward foreign exchange _ _ _ _
contracts (Notes 2F, 8)
Payable for investment securities purchased — — — 14,982,477
Payable for shares redeemed — — — —
Bank overdraft 4,309 — 1,088,969 15,792,422
Management fees payable (Note 3) 16,433 9,780 10,555 81,826
Other payables 554 231 1,291 22,360
TOTAL LIABILITIES 21,296 10,011 1,100,815 30,879,085
TOTAL NET ASSETS AS OF 31 DECEMBER 2022 148,334,986 94,820,608 31,969,753 1,061,226,858
NET ASSETS AS OF 31 DECEMBER 2021 251,815,956 75,344,666 34,847,812 1,314,200,941
NET ASSETS AS OF 31 DECEMBER 2020 101,932,325 65,194,946 83,624,151 1,178,809,123
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2022
Class A-dis (**) 1,729,630 205,206 — 19,410,681
Class A-acc (**) 5,667,912 7,756,570 — 16,720,551
Class A-UK dis (**) — — — —
Class (hedged to CHF) A-dis — — — —
Class (hedged to CHF) A-acc — — — 5,734,743
Class (hedged to EUR) A-dis 2,879,695 — 4,102,462 —
Class (hedged to EUR) A-acc — — — 28,518,633
Class (hedged to GBP) A-dis — — — 2,278,000
Class (hedged to GBP) A-acc — — — —
Class (hedged to USD) A-dis — — — —
Class (hedged to USD) A-acc — — — —
Class (hedged to SGD) A-acc — — — —
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2022
Class A-dis (**) 24.1195 38.1118 — 13.5823
Class A-acc (**) 13.2522 11.2163 — 15.9761
Class A-UK dis (**) — — — —
Class (hedged to CHF) A-dis — — — —
Class (hedged to CHF) A-acc — — — 12.7608
Class (hedged to EUR) A-dis 10.2509 — 7.3018 —
Class (hedged to EUR) A-acc — — — 13.6929
Class (hedged to GBP) A-dis — — — 12.6257

Class (hedged to USD) A-dis
Class (hedged to USD) A-acc

(
( )
( )
( )
Class (hedged to GBP) A-acc
( )
( )
Class (hedged to SGD) A-acc

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
at 31 December 2022

Annual report as of 31 December 2022

Bloomberg US Bloomberg US Bloomberg US Bloomberg US
1-3 Year 7-10 Year 10+ Year Liquid
Treasury Bond Treasury Bond Treasury Bond Corporates 1-5
UCITSETF UCITS ETF UCITS ETF Year UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
usD UsD usD usD

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2021
Class A-dis (**) 25.2064 45.4004 —_ 14.7138
Class A-acc (**) 13.7922 13.1920 — 17.0671
Class A-UK dis (**) — — — —
Class (hedged to CHF) A-dis — — — —
Class (hedged to CHF) A-acc — — — 14.0214
Class (hedged to EUR) A-dis 10.9467 — 10.8720 —
Class (hedged to EUR) A-acc — — — 14.9834
Class (hedged to GBP) A-dis — — — 13.8184
Class (hedged to GBP) A-acc — — — —
Class (hedged to USD) A-dis — — — —
Class (hedged to USD) A-acc — — — —
Class (hedged to SGD) A-acc — — — —
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2020
Class A-dis (**) 25.4838 47.3606 — 15.0913
Class A-acc (**) 13.8925 13.6230 — 17.2291
Class A-UK dis (**) — — — —
Class (hedged to CHF) A-dis — — — —
Class (hedged to CHF) A-acc — — — 14.3220
Class (hedged to EUR) A-dis 11.1609 — 11.6933 —
Class (hedged to EUR) A-acc — — — 15.2697
Class (hedged to GBP) A-dis — — — 14.1972
Class (hedged to GBP) A-acc — — — —
Class (hedged to USD) A-dis — — — —
Class (hedged to USD) A-acc — — — —
Class (hedged to SGD) A-acc — — — —
INITIAL OFFERING PRICE (***)
Class A-dis (**) 24.9100 40.7300 —_ 14.1820
Class A-acc (**) 12.8145 11.1085 — 15.1007
Class A-UK dis (**) — — — —
Class (hedged to CHF) A-dis — — — —
Class (hedged to CHF) A-acc — — — 13.8330
Class (hedged to EUR) A-dis 12.1990 — 11.1700 —
Class (hedged to EUR) A-acc — — — 14.2650
Class (hedged to GBP) A-dis — — — 14.2550
Class (hedged to GBP) A-acc — — — —
Class (hedged to USD) A-dis — — — —
Class (hedged to USD) A-acc — — — —
Class (hedged to SGD) A-acc — — — —
COST OF INVESTMENTS AS OF 31 DECEMBER 2022 151,765,902 103,612,376 34,559,566 1,101,212,620

(**) The Share Class s in the Sub-Fund's base currency.

(***) As of initial dealing day. Please refer to Note 1 within the notes of the Financial Statements for further details.

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
at 31 December 2022

Annual report as of 31 December 2022

Bloomberg USD J.P. Morgan CNY J.P. Morgan EM
Bloomberg US Emerging China Multi-Factor
Liquid Markets Government Enhanced Local

Corporates Sovereign UCITS 1-10 Year Bond Currency Bond

UCITSETF ETF UCITS ETF UCITS ETF

Sub-Fund Sub-Fund Sub-Fund Sub-Fund

usb UsD CNY UsD

ASSETS
Market value of investment in securities (Note 2B) 487,101,187 489,664,198 515,751,366 124,743,303
Unrealised gain on futures contracts (Note 2E) — — — 4187
Unrealised gain on forward foreign exchange
contracts (Notes 2F, 8) 13,129,376 9,530,984 — 435,950
Receivable for shares subscribed — 27,779 — —
Receivable for investment securities sold — — — —
Cash at banks 11,375,777 10,883,884 2,387,484 1,741,504
Interest receivable 5,163,277 8,938,680 7,904,873 2,390,396
Dividends receivable — — — 1,908
Other receivables — 24,831 — 491
TOTAL ASSETS 516,769,617 519,070,356 526,043,723 129,317,739
LIABILITIES
Unrealised loss on future contracts (Note 2E) — 21,469 — —
Unrealised loss on forward foreign exchange _ _ _ _
contracts (Notes 2F, 8)
Payable for investment securities purchased 9,919,994 7,034,950 — —
Payable for shares redeemed — — — —
Bank overdraft 13,306,587 9,873,477 — 2,599
Management fees payable (Note 3) 98,535 196,609 162,961 51,262
Other payables 9,559 1,900 — 23,718
TOTAL LIABILITIES 23,334,675 17,128,405 162,961 77,579
TOTAL NET ASSETS AS OF 31 DECEMBER 2022 493,434,942 501,941,951 525,880,762 129,240,160
NET ASSETS AS OF 31 DECEMBER 2021 665,688,269 815,454,492 3,175,502,758 193,477,537
NET ASSETS AS OF 31 DECEMBER 2020 1,240,879,467 731,814,717 239,195,140 144,867,658
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2022
Class A-dis (**) 5,067,212 10,513,803 — 3,269,406
Class A-acc (**) 5,159,953 319,404 6,266,032(******) 6,556,314
Class A-UK dis (**) — — — —
Class (hedged to CHF) A-dis — — — —
Class (hedged to CHF) A-acc 2,549,934 4,042,846 — —
Class (hedged to EUR) A-dis — — — —
Class (hedged to EUR) A-acc 15,636,491 21,235,811 — —
Class (hedged to GBP) A-dis 2,983,147 14,880,815 — —
Class (hedged to GBP) A-acc — — — —
Class (hedged to USD) A-dis — — — —
Class (hedged to USD) A-acc — — — —
Class (hedged to SGD) A-acc — — — —
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2022
Class A-dis (**) 14.5851 8.6448 — 11.5296
Class A-acc (**) 12.4382 11.8119 12.0727(******) 13.9629
Class A-UK dis (**) — — — —
Class (hedged to CHF) A-dis — — — —
Class (hedged to CHF) A-acc 14.7420 9.5627 — —
Class (hedged to EUR) A-dis — — — —
Class (hedged to EUR) A-acc 15.9073 9.9537 — —
Class (hedged to GBP) A-dis 13.7262 7.8158 — —

Class (hedged to USD) A-dis
Class (hedged to USD) A-acc

(
( )
( )
( )
Class (hedged to GBP) A-acc
( )
( )
Class (hedged to SGD) A-acc

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
at 31 December 2022

Annual report as of 31 December 2022

Bloomberg USD J.P. Morgan CNY J.P. Morgan EM
Bloomberg US Emerging China Multi-Factor
Liquid Markets Government Enhanced Local

Corporates Sovereign UCITS 1-10 Year Bond Currency Bond

UCITS ETF ETF UCITS ETF UCITS ETF

Sub-Fund Sub-Fund Sub-Fund Sub-Fund

usD usD CNY UsD

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2021
Class A-dis (**) 18.1875 11.2786 — 14.0026
Class A-acc (**) 15.1178 14.5892 12.8203(******) 16.2359
Class A-UK dis (**) — — — —
Class (hedged to CHF) A-dis — — — —
Class (hedged to CHF) A-acc 18.5406 12.2087 — —
Class (hedged to EUR) A-dis — — — —
Class (hedged to EUR) A-acc 19.9134 12.6966 — —
Class (hedged to GBP) A-dis 17.4210 10.4169 — —
Class (hedged to GBP) A-acc — — — —
Class (hedged to USD) A-dis — — — —
Class (hedged to USD) A-acc — — — —
Class (hedged to SGD) A-acc — — — —
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2020
Class A-dis (**) 18.9706 12.1049 — 16.0649
Class A-acc (**) 15.4111 14.9952 11.9618(******) 17.7737
Class A-UK dis (**) — — — —
Class (hedged to CHF) A-dis — — — —
Class (hedged to CHF) A-acc 19.1480 12.7237 — —
Class (hedged to EUR) A-dis — — — —
Class (hedged to EUR) A-acc 20.5053 13.2033 — —_
Class (hedged to GBP) A-dis 18.1950 11.2061 — —
Class (hedged to GBP) A-acc — — — —
Class (hedged to USD) A-dis — — — —
Class (hedged to USD) A-acc — — — —
Class (hedged to SGD) A-acc — — — —
INITIAL OFFERING PRICE (***)
Class A-dis (**) 16.1460 10.6700 — 14.4184
Class A-acc (**) 12.2336 13.0844 11.0506(******) 16.0034
Class A-UK dis (**) — — — —
Class (hedged to CHF) A-dis — — — —
Class (hedged to CHF) A-acc 15.5610 10.8640 — —
Class (hedged to EUR) A-dis — — — —
Class (hedged to EUR) A-acc 16.0990 11.2220 — —
Class (hedged to GBP) A-dis 16.3590 11.4150 — —
Class (hedged to GBP) A-acc — — — —
Class (hedged to USD) A-dis — — — —
Class (hedged to USD) A-acc — — — —
Class (hedged to SGD) A-acc — — — —
COST OF INVESTMENTS AS OF 31 DECEMBER 2022 530,667,775 613,112,833 509,809,204 152,251,341

(**) The Share Class is in the Sub-Fund's base currency.

***)

(******) The Share Class s in the USD.

As of initial dealing day. Please refer to Note 1 within the notes of the Financial Statements for further details.

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
at 31 December 2022

Annual report as of 31 December 2022

J.P. Morgan J.P. Morgan
EMU Global J.P. Morgan USD J.P. Morgan USD
Government Government EM Diversified EMIG ESG
ESG Liquid ESG Liquid Bond 1-5 UCITS Diversified Bond
Bond UCITS ETF Bond UCITS ETF ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
EUR UsD UsD usD
ASSETS
Market value of investment in securities (Note 2B) 18,805,146 508,947,480 504,410,225 720,536,640
Unrealised gain on futures contracts (Note 2E) — — 6,726 —
Unrealised gain on forward foreign exchange
contracts (Notes 2F, 8) — 1,539,882 11,019,265 11,793,229
Receivable for shares subscribed — — 3,000 —
Receivable for investment securities sold 246,057 3,682,821 5,743,185 727,062
Cash at banks 25,494 6,337,423 12,430,845 14,237,801
Interest receivable 158,668 2,869,738 7,077,710 8,852,261
Dividends receivable — - - -
Other receivables — — — _
TOTAL ASSETS 19,235,365 523,377,344 540,690,956 756,146,993
LIABILITIES
Unrealised loss on future contracts (Note 2E) — — — 4,140
Unrealised loss on forward foreign exchange _ _ _ _
contracts (Notes 2F, 8)
Payable for investment securities purchased 252,078 4,601,115 14,447,200 8,283,677
Payable for shares redeemed — — — —
Bank overdraft — 3,885,798 11,303,268 13,493,008
Management fees payable (Note 3) 2,430 84,557 202,111 290,295
Other payables — 2,199 1,512 —
TOTAL LIABILITIES 254,508 8,573,669 25,954,091 22,071,120
TOTAL NET ASSETS AS OF 31 DECEMBER 2022 18,980,857 514,803,675 514,736,865 734,075,873
NET ASSETS AS OF 31 DECEMBER 2021 20,599,303 394,271,885 586,751,513 630,791,769
NET ASSETS AS OF 31 DECEMBER 2020 25,664,275 128,694,667 464,053,161 551,317,657
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2022
Class A-dis (**) — — 10,255,810 —
Class A-acc (**) 2,044,773 12,021,179 — 26,417,549
Class A-UK dis (**) — — — —
Class (hedged to CHF) A-dis — — — —
Class (hedged to CHF) A-acc — 11,765,416 1,237,104 2,163,414
Class (hedged to EUR) A-dis — — 1,589,983 —
Class (hedged to EUR) A-acc — 19,182,409 25,694,306 36,383,874
Class (hedged to GBP) A-dis — 3,296,850 7,800,491 —
Class (hedged to GBP) A-acc — — — —
Class (hedged to USD) A-dis — — — —
Class (hedged to USD) A-acc — 2,857,165 — —
Class (hedged to SGD) A-acc — — — —
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2022
Class A-dis (**) — — 10.3401 —
Class A-acc (**) 9.2826 9.0550 — 11.9204
Class A-UK dis (**) — — — —
Class (hedged to CHF) A-dis — — — —
Class (hedged to CHF) A-acc — 9.6218 9.5922 9.7736
Class (hedged to EUR) A-dis — — 9.5276 —
Class (hedged to EUR) A-acc — 10.1079 10.5131 10.2062
Class (hedged to GBP) A-dis — 10.9716 9.7411 —
Class (hedged to GBP) A-acc — — — —
Class (hedged to USD) A-dis — — — —
Class (hedged to USD) A-acc — 11.6029 — —
( )

Class (hedged to SGD) A-acc —

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
at 31 December 2022

Annual report as of 31 December 2022

J.P. Morgan J.P. Morgan
EMU Global J.P. Morgan USD J.P. Morgan USD
Government Government EM Diversified EMIG ESG
ESG Liquid ESG Liquid Bond 1-5 UCITS Diversified Bond
Bond UCITS ETF Bond UCITS ETF ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
EUR UsD UsD usD
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2021
Class A-dis (**) — — 11.9654 —
Class A-acc (**) 11.4380 10.9508 — 14.4098
Class A-UK dis (**) — — — —
Class (hedged to CHF) A-dis — — — —
Class (hedged to CHF) A-acc — 11.2871 10.9669 12.1979
Class (hedged to EUR) A-dis — — 11.3320 —
Class (hedged to EUR) A-acc — 11.8058 11.9884 12.6957
Class (hedged to GBP) A-dis — 12.6998 11.4144 —
Class (hedged to GBP) A-acc — — — —
Class (hedged to USD) A-dis — — — —
Class (hedged to USD) A-acc — 13.2321 — —
Class (hedged to SGD) A-acc — — — —
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2020
Class A-dis (**) — — 12.4284 —
Class A-acc (**) 11.8874 11.7529 — 14.7045
Class A-UK dis (**) — — — —
Class (hedged to CHF) A-dis — — — —
Class (hedged to CHF) A-acc — 11.7351 11.0778 12.6043
Class (hedged to EUR) A-dis — — 11.8772 —
Class (hedged to EUR) A-acc — 12.2354 12.0870 13.0843
Class (hedged to GBP) A-dis — 13.0751 11.8770 —
Class (hedged to GBP) A-acc — — — —
Class (hedged to USD) A-dis — — — —
Class (hedged to USD) A-acc — 13.5890 — —
Class (hedged to SGD) A-acc — — — —
INITIAL OFFERING PRICE (***)
Class A-dis (**) — — 12.7168 —
Class A-acc (**) 11.6011 10.7706 —_ 13.1191
Class A-UK dis (**) — — — —
Class (hedged to CHF) A-dis — — — —
Class (hedged to CHF) A-acc — 11.4932 10.8379 12.0846
Class (hedged to EUR) A-dis — — 11.8831 —
Class (hedged to EUR) A-acc — 12.1637 11.7173 12.0004
Class (hedged to GBP) A-dis — 13.0943 12.5035 —
Class (hedged to GBP) A-acc — — — —
Class (hedged to USD) A-dis — — — —
Class (hedged to USD) A-acc — 13.5999 — —
Class (hedged to SGD) A-acc — — — —
COST OF INVESTMENTS AS OF 31 DECEMBER 2022 20,349,648 582,423,817 566,837,543 785,872,034

(**) The Share Class s in the Sub-Fund's base currency.

(***) As of initial dealing day. Please refer to Note 1 within the notes of the Financial Statements for further details.

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
at 31 December 2022

Annual report as of 31 December 2022

Sustainable
SBI® Foreign SBI® Foreign Development
AAA-BBB 1-5 AAA-BBB 5-10 Bank Bonds
ESG UCITS ETF ESG UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund
CHF CHF usD

ASSETS
Market value of investment in securities (Note 2B) 427,474,664 203,151,543 2,053,663,590
Unrealised gain on futures contracts (Note 2E) — — —
Unrealised gain on forward foreign exchange
contracts (Notes 2F, 8) - - 33,283,060
Receivable for shares subscribed — — —
Receivable for investment securities sold — — 5,271,876
Cash at banks 202,109 117,376 31,024,458
Interest receivable 1,619,966 907,551 10,814,229
Dividends receivable — — —
Other receivables — — _
TOTAL ASSETS 429,296,739 204,176,470 2,134,057,213
LIABILITIES
Unrealised loss on future contracts (Note 2E) — — —
Unrealised loss on forward foreign exchange _ _ _
contracts (Notes 2F, 8)
Payable for investment securities purchased — — 15,959,842
Payable for shares redeemed — — —
Bank overdraft 384 9 34,713,301
Management fees payable (Note 3) 68,965 34,825 369,440
Other payables 110 610 180
TOTAL LIABILITIES 69,459 35,444 51,042,763
TOTAL NET ASSETS AS OF 31 DECEMBER 2022 429,227,280 204,141,026 2,083,014,450
NET ASSETS AS OF 31 DECEMBER 2021 179,170,248 217,122,835 1,828,252,032
NET ASSETS AS OF 31 DECEMBER 2020 173,239,468 198,044,748 667,602,978
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2022
Class A-dis (**) 36,438,297 16,291,475 12,116,494
Class A-acc (**) 2,234,231 — 63,927,066
Class A-UK dis (**) — — —
Class (hedged to CHF) A-dis — — —
Class (hedged to CHF) A-acc — — 23,874,713
Class (hedged to EUR) A-dis — — —
Class (hedged to EUR) A-acc — — 80,223,505
Class (hedged to GBP) A-dis — — 16,418,935
Class (hedged to GBP) A-acc — — —
Class (hedged to USD) A-dis — — —
Class (hedged to USD) A-acc — — —
Class (hedged to SGD) A-acc — — —
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2022
Class A-dis (**) 11.0626 12.5305 10.4111
Class A-acc (**) 11.6936 — 10.9173
Class A-UK dis (**) — — —
Class (hedged to CHF) A-dis — — —
Class (hedged to CHF) A-acc — — 9.4425
Class (hedged to EUR) A-dis — — —
Class (hedged to EUR) A-acc — — 9.5040
Class (hedged to GBP) A-dis — — 10.2062

Class (hedged to USD) A-dis
Class (hedged to USD) A-acc

(
( )
( )
( )
Class (hedged to GBP) A-acc
( )
( )
Class (hedged to SGD) A-acc

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets
at 31 December 2022

Annual report as of 31 December 2022

Sustainable
SBI® Foreign SBI® Foreign Development
AAA-BBB 1-5 AAA-BBB 5-10 Bank Bonds
ESG UCITS ETF ESG UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund
CHF CHF UsD

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2021
Class A-dis (**) 11.9012 14.3689 11.3354
Class A-acc (**) — — 11.7975
Class A-UK dis (**) — — —
Class (hedged to CHF) A-dis — — —
Class (hedged to CHF) A-acc — — 10.4883
Class (hedged to EUR) A-dis — — —
Class (hedged to EUR) A-acc — — 10.5114
Class (hedged to GBP) A-dis — — 11.2141
Class (hedged to GBP) A-acc — — —
Class (hedged to USD) A-dis — — —
Class (hedged to USD) A-acc — — —
Class (hedged to SGD) A-acc — — —
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2020
Class A-dis (**) 11.9568 14.6078 11.5947
Class A-acc (**) — — 11.9786
Class A-UK dis (**) — — —
Class (hedged to CHF) A-dis — — —
Class (hedged to CHF) A-acc — — 10.7738
Class (hedged to EUR) A-dis — — —
Class (hedged to EUR) A-acc — — 10.7724
Class (hedged to GBP) A-dis — — 11.4926
Class (hedged to GBP) A-acc — — —
Class (hedged to USD) A-dis — — —
Class (hedged to USD) A-acc — — —
Class (hedged to SGD) A-acc — — —
INITIAL OFFERING PRICE (***)
Class A-dis (**) 11.7920 13.0390 10.6704
Class A-acc (**) 11.5788 — 10.6704
Class A-UK dis (**) — — —
Class (hedged to CHF) A-dis — — —
Class (hedged to CHF) A-acc — — 10.3583
Class (hedged to EUR) A-dis — — —
Class (hedged to EUR) A-acc — — 10.2889
Class (hedged to GBP) A-dis — — 11.4779
Class (hedged to GBP) A-acc — — —
Class (hedged to USD) A-dis — — —
Class (hedged to USD) A-acc — — —
Class (hedged to SGD) A-acc — — —
COST OF INVESTMENTS AS OF 31 DECEMBER 2022 439,636,094 225,744,103 2,206,460,144

(**) The Share Class s in the Sub-Fund's base currency.

(***) As of initial dealing day. Please refer to Note 1 within the notes of the Financial Statements for further details.

The accompanying notes form an integral part of these financial statements.
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Annual report as of 31 December 2022

Factor MSCI
UBS (Lux) EMU Low
Fund Solutions EURO STOXX 50 EURO STOXX 50 Volatility UCITS
Consolidated ESG UCITS ETF UCITS ETF ETF
Statement Sub-Fund Sub-Fund Sub-Fund
EUR EUR EUR EUR
INCOME
Dividends (net of foreign withholding tax) (Note 2D) 651,838,587 1,697,161 12,227,901 1,459,485
Interest on bonds (net of foreign withholding tax) (Note 2D) 335,394,168 — — —
Income on securities lending (Note 7) 8,014,415 — 34,166 10,968
Interest on cash 30,712 — — —
Otherincome 8,248,659 5780 43,358(") 70,3307
TOTAL INCOME 1,003,526,541 1,697,739 12,305,425 1,540,783
EXPENSES
Management fees (Note 3) 96,133,234 93,494 580,477 164,377
Transaction fees (Notes 16, 20) 44,512 2,733 — —
Debit interest on call account 847,475 821 10,055 957
Other expenses 2,847 — 23(™) —
TOTAL EXPENSES 97,028,068 97,048 590,555 165,334
NET INVESTMENT INCOME / (LOSS) (Note 5) 906,498,473 1,600,691 11,714,870 1,375,449
Net realised gains / (losses) on:
Investments (519,341,713) (566,528) 12,238,592 80,966
Foreign currencies and forward foreign exchange contracts (446,889,321) 127,109 435 4,087
Future contracts (28,246,229) 16,843 (279,485) (72,594)
Net change in unrealised gains / (losses) on:
Investments (7,357,011,443) (2,966,401) (57,068,295) (11,422,817)
Foreign currencies 15,223,447 (545) (150) (1,040)
Forward foreign exchange contracts 1,189,164 — — —
Future contracts (2,586,290) (7,140) (54,556) (7,240)

(*) The Otherincome amount includes mainly CSDR Penalties.

(**) The Otherincome amount includes mainly over accrued transaction fees.
(***) The Other expenses amountincludes mainly CSDR Penalties.

The accompanying notes form an integral part of these financial statements.

51



Statement of Operations
for the year ended 31 December 2022
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Factor MSCI Factor MSCI
EMU Prime EMU Quality FTSE 100 UCITS MSCI Canada
Value UCITS ETF UCITS ETF ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
EUR EUR GBP CAD
INCOME
Dividends (net of foreign withholding tax) (Note 2D) 7,835,119 3,403,203 3,153,483 71,920,206
Interest on bonds (net of foreign withholding tax) (Note 2D) — — — —
Income on securities lending (Note 7) 28,984 14,867 5,854 6,140,091
Interest on cash 1 — 128 —
Otherincome 52,194(") 55,449(") 19,006 282,115(")
TOTAL INCOME 7,916,298 3,473,519 3,178,471 78,342,412
EXPENSES
Management fees (Note 3) 482,122 441,228 164,029 10,522,120
Transaction fees (Notes 16, 20) — — — —
Debit interest on call account 20,244 2,628 — 29,289
Other expenses — — — _
TOTAL EXPENSES 502,366 443,856 164,029 10,551,409
NET INVESTMENT INCOME / (LOSS) (Note 5) 7,413,932 3,029,663 3,014,442 67,791,003
Net realised gains/ (losses) on:
Investments (4,802,495) (5,551,074) 1,246,500 238,619,080
Foreign currencies and forward foreign exchange contracts 87,931 1,047,154 (20,806) (22,673,147)
Future contracts (127,226) (216,490) (89,367) (2,711,121)
Net change in unrealised gains / (losses) on:
Investments (20,577,152) (39,340,221) (508,865) (513,449,742)
Foreign currencies 22 (703) 1,768 27,835
Forward foreign exchange contracts — (286,818) — 12,343,677
Future contracts (17,620) (19,540) (7,540) (437,420)

(**) The Otherincome amount includes mainly over accrued transaction fees.

The accompanying notes form an integral part of these financial statements.
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Annual report as of 31 December 2022

MSCI China ESG

MSCI Emerging

Universal Low Markets Socially MSCI Emerging MSCIEMU
Carbon Select Responsible Markets UCITS Select Factor
UCITS ETF UCITSETF ETF Mix UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
usbD usD usbD EUR
INCOME
Dividends (net of foreign withholding tax) (Note 2D) 6,615,085 34,958,446 84,308,133 1,176,204
Interest on bonds (net of foreign withholding tax) (Note 2D) — — — —
Income on securities lending (Note 7) — — 354,084 12,203
Interest on cash — — — —
Otherincome 475,772 498,499 1,489,274 44,6757
TOTAL INCOME 7,090,857 35,456,945 86,151,491 1,233,082
EXPENSES
Management fees (Note 3) 1,141,389 4,200,999 6,611,450 127,714
Transaction fees (Notes 16, 20) — — — —
Debit interest on call account 18,407 96,284 88,105 853
Other expenses — 1,481 — —
TOTAL EXPENSES 1,159,796 4,298,764 6,699,555 128,567
NET INVESTMENT INCOME / (LOSS) (Note 5) 5,931,061 31,158,181 79,451,936 1,104,515
Net realised gains / (losses) on:
Investments (81,065,251) (58,667,125) (24,595,983) 653,986
Foreign currencies and forward foreign exchange contracts (2,895,686) (23,198,447) (21,591,776) (24,482)
Future contracts — (1,213,135) (3,141,751) (662)
Net change in unrealised gains / (losses) on:
Investments (18,022,584) (333,905,907) (719,251,594) (7,364,473)
Foreign currencies (35,293) (68,626) 235,354 (25)
Forward foreign exchange contracts — — 2,621 —
Future contracts — (56,930) (141,570) (1,840)

(**) The Otherincome amount includes mainly over accrued transaction fees.
(***) The Other expenses amount includes mainly CSDR Penalties.

The accompanying notes form an integral part of these financial statements.
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Annual report as of 31 December 2022
for the year ended 31 December 2022

MSCI EMU
Socially
MSCI EMU Small Responsible MSCI EMU MSCI EMU Value
Cap UCITSETF UCITSETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
EUR EUR EUR EUR

INCOME
Dividends (net of foreign withholding tax) (Note 2D) 3,292,277 60,092,046 75,642,263 15,500,975
Interest on bonds (net of foreign withholding tax) (Note 2D) — — — —
Income on securities lending (Note 7) 160,266 — 399,894 57,218
Interest on cash — — 50 —
Otherincome 121,245(7 161,911¢) 677,708 131,693(")
TOTAL INCOME 3,573,788 60,253,957 76,719,915 15,689,886
EXPENSES
Management fees (Note 3) 369,943 5,138,783 5,601,858 850,131
Transaction fees (Notes 16, 20) — — — —
Debit interest on call account 3,729 47,131 123,544 15,246
Other expenses — — — —
TOTAL EXPENSES 373,672 5,185,914 5,725,402 865,377
NET INVESTMENT INCOME / (LOSS) (Note 5) 3,200,116 55,068,043 70,994,513 14,824,509
Net realised gains / (losses) on:
Investments 3,698,731 (107,456,165) 73,363,913 (12,008,087)
Foreign currencies and forward foreign exchange contracts (6,551) 13,116,541 92,604,439 91,173
Future contracts (15,558) (1,190,986) (8,868,439) 24,479
Net change in unrealised gains / (losses) on:
Investments (29,645,028) (457,864,764) (810,043,580) (25,894,388)
Foreign currencies (315) 19 (5,715) (802)
Forward foreign exchange contracts — (8,736,699) (13,991,371) —
Future contracts (17,980) (76,755) (724,312) (32,950)

(**) The Otherincome amount includes mainly over accrued transaction fees.

The accompanying notes form an integral part of these financial statements.
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MSCI Europe MSCI Japan
Socially Socially
Responsible MSCI Europe MSCI Hong Responsible
UCITS ETF UCITSETF Kong UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
EUR EUR HKD JPY
INCOME
Dividends (net of foreign withholding tax) (Note 2D) 3,168,015 11,966,262 9,145,691 2,192,754,225
Interest on bonds (net of foreign withholding tax) (Note 2D) — — — —
Income on securities lending (Note 7) — 87,412 996 —
Interest on cash — — 101 84,635
Otherincome 3260) 223,714 198,547(") 27,823,038
TOTAL INCOME 3,168,341 12,277,388 9,345,335 2,220,661,898
EXPENSES
Management fees (Note 3) 257,121 861,781 1,211,898 263,704,727
Transaction fees (Notes 16, 20) 8,752 — — —
Debit interest on call account 4,555 8,157 — 447,233
Other expenses — — — —
TOTAL EXPENSES 270,428 869,938 1,211,898 264,151,960
NET INVESTMENT INCOME / (LOSS) (Note 5) 2,897,913 11,407,450 8,133,437 1,956,509,938
Net realised gains / (losses) on:
Investments (1,679,522) 8,949,643 (16,039,049) (3,113,278,013)
Foreign currencies and forward foreign exchange contracts (295,012) 2,881,940 72,394 2,847,085,553
Future contracts (8,680) (238,442) 170,775 (11,495,853)
Net change in unrealised gains / (losses) on:
Investments (14,244,205) (66,340,172) (8,226,933) (11,995,996,917)
Foreign currencies (927) (7,022) (750) (54,754)
Forward foreign exchange contracts 598,965 394,872 — (2,088,417,108)
Future contracts (10,710) (27,028) (23,345) (1,349,515)

(*) The Otherincome amount includes mainly CSDR Penalties.

(**) The Otherincome amount includes mainly over accrued transaction fees.

The accompanying notes form an integral part of these financial statements.
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MSCI Pacific
MSCI Pacific (ex Socially
MSCI Japan Japan) UCITS Responsible MSCI Singapore
UCITS ETF ETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
JPY usbD usbD SGD

INCOME
Dividends (net of foreign withholding tax) (Note 2D) 6,370,684,885 5,050,553 24,868,765 1,738,381
Interest on bonds (net of foreign withholding tax) (Note 2D) — — — —
Income on securities lending (Note 7) 178,599,948 10,961 — 851
Interest on cash — — — 5
Other income 124,747,686 218,314 182,848() 35,7587
TOTAL INCOME 6,674,032,519 5,279,828 25,051,613 1,774,995
EXPENSES
Management fees (Note 3) 619,761,695 355,927 4,026,895 210,008
Transaction fees (Notes 16, 20) — — — —
Debit interest on call account 3,368,464 70 2,930 —
Other expenses — — — —
TOTAL EXPENSES 623,130,159 355,997 4,029,825 210,008
NET INVESTMENT INCOME / (LOSS) (Note 5) 6,050,902,360 4,923,831 21,021,788 1,564,987
Net realised gains / (losses) on:
Investments 19,082,841,844 1,950,249 (12,700,927) (2,036,819)
Foreign currencies and forward foreign exchange contracts 7,786,120,256 (1,326,030) (59,264,735) 70,305
Future contracts 22,184,510 (101,095) (403,959) (88,119)
Net change in unrealised gains / (losses) on:
Investments (47,143,089,057) (13,811,419) (181,930,406) (5,146,116)
Foreign currencies (970,212) (1,656) 40,056 244
Forward foreign exchange contracts (2,843,609,542) — — —
Future contracts (14,075,595) (13,677) (55,169) (1,170)

(**) The Otherincome amount includes mainly over accrued transaction fees.

The accompanying notes form an integral part of these financial statements.
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MSCI
Switzerland IMI MSCIUSA
MSCI Socially MSCI United Socially
Switzerland Responsible Kingdom UCITS Responsible
20/35 UCITS ETF UCITSETF ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
CHF CHF GBP usb
INCOME
Dividends (net of foreign withholding tax) (Note 2D) 26,163,323 492,320 55,778,127 22,606,370
Interest on bonds (net of foreign withholding tax) (Note 2D) — — — —
Income on securities lending (Note 7) 1,055,200 — 41,734 —
Interest on cash — — — —
Otherincome 467,736 — 173,033 213,054
TOTAL INCOME 27,686,259 492,320 55,992,894 22,819,424
EXPENSES
Management fees (Note 3) 3,653,012 148,525 2,942,049 4,751,356
Transaction fees (Notes 16, 20) — 5,297 — —
Debit interest on call account 49,934 2,199 9,548 9,233
Other expenses — — — —
TOTAL EXPENSES 3,702,946 156,021 2,951,597 4,760,589
NET INVESTMENT INCOME / (LOSS) (Note 5) 23,983,313 336,299 53,041,297 18,058,835
Net realised gains / (losses) on:
Investments 80,963,949 (788,541) 20,833,876 (66,085,289)
Foreign currencies and forward foreign exchange contracts (6,646,339) 124 7,194,426 (19,255,587)
Future contracts (544,554) — (1,208,262) (3,570,527)
Net change in unrealised gains / (losses) on:
Investments (454,867,657) (8,659,010) 22,771,566 (638,875,791)
Foreign currencies 445 (115) 38,401 (518)
Forward foreign exchange contracts (315,130) — 3,472,804 5,088,560
Future contracts (25,000) — (152,550) (124,818)

(**) The Otherincome amount includes mainly over accrued transaction fees.

The accompanying notes form an integral part of these financial statements.
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MSCI World
Socially Solactive China

MSCIUSA Responsible MSCI World Technology

UCITS ETF UCITSETF UCITS ETF UCITS ETF

Sub-Fund Sub-Fund Sub-Fund Sub-Fund

usbD usD usbD usbD

INCOME
Dividends (net of foreign withholding tax) (Note 2D) 5,257,335 62,279,890 18,671,820 185,836
Interest on bonds (net of foreign withholding tax) (Note 2D) 12,339 — — —
Income on securities lending (Note 7) 18,651 — 223,140 3,098
Interest on cash — — — —
Otherincome 324,084 576,263 522,085(7) 46,052
TOTAL INCOME 5,612,409 62,856,153 19,417,045 234,986
EXPENSES
Management fees (Note 3) 640,126 9,157,328 3,272,556 160,109
Transaction fees (Notes 16, 20) — — — —
Debit interest on call account 55 31,720 1,604 96
Other expenses — — — —
TOTAL EXPENSES 640,181 9,189,048 3,274,160 160,205
NET INVESTMENT INCOME / (LOSS) (Note 5) 4,972,228 53,667,105 16,142,885 74,781
Net realised gains / (losses) on:
Investments 52,821,049 85,151,338 25,574,325 (7,188,968)
Foreign currencies and forward foreign exchange contracts (327) (42,409,504) (2,713,905) (873,405)
Future contracts (874,801) (3,327,988) (1,470,882) —
Net change in unrealised gains / (losses) on:
Investments (169,598,587) (1,380,752,955) (267,564,185) (6,778,934)
Foreign currencies — (51,488) (11,462) (48,483)
Forward foreign exchange contracts — — — 139,434
Future contracts (48,768) (446,271) (133,507) —

(**) The Otherincome amount includes mainly over accrued transaction fees.

The accompanying notes form an integral part of these financial statements.
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Bloomberg Euro

Bloomberg Euro

Bloomberg EUR Area Liquid Area Liquid Bloomberg Euro
Treasury 1-10 Corporates 1-5 Corporates Inflation Linked
UCITSETF Year UCITS ETF UCITS ETF 1-10 UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
EUR EUR EUR EUR

INCOME
Dividends (net of foreign withholding tax) (Note 2D) — — — —
Interest on bonds (net of foreign withholding tax) (Note 2D) 2,639,145 4,669,592 642,617 17,686,856
Income on securities lending (Note 7) — — — —
Interest on cash — — — —
Other income 6,543(") 17,4619 4,105 1,969
TOTAL INCOME 2,645,688 4,687,053 646,722 17,688,825
EXPENSES
Management fees (Note 3) 1,218,872 877,446 90,101 479,731
Transaction fees (Notes 16, 20) — — — —
Debit interest on call account 21,538 15,814 1,118 7,289
Other expenses — — — 1,0600™)
TOTAL EXPENSES 1,240,410 893,260 91,219 488,080
NET INVESTMENT INCOME / (LOSS) (Note 5) 1,405,278 3,793,793 555,503 17,200,745
Net realised gains / (losses) on:
Investments (54,836,853) (17,145,227) (6,150,001) (4,301,766)
Foreign currencies and forward foreign exchange contracts 2,721 175,553 44,248 (39,948)
Future contracts — — — —
Net change in unrealised gains / (losses) on:
Investments (50,494,503) (33,880,530) (4,509,697) (24,655,260)

Foreign currencies
Forward foreign exchange contracts
Future contracts

1

(1

(**) The Otherincome amount includes mainly over accrued transaction fees.
(***) The Other expenses amount includes mainly CSDR Penalties.

The accompanying notes form an integral part of these financial statements.
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Bloomberg MSCI Bloomberg MSCI Bloomberg MSCI
Euro Area Liquid Euro Area Liquid Global Liquid
Bloomberg Euro Corporates 1-5 Corporates Corporates
Inflation Linked Year Sustainable Sustainable Sustainable
10+ UCITS ETF UCITSETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund (******) Sub-Fund Sub-Fund
EUR EUR EUR usb
INCOME
Dividends (net of foreign withholding tax) (Note 2D) — — — —
Interest on bonds (net of foreign withholding tax) (Note 2D) 2,616,166 322,632 17,324,798 4,001,251
Income on securities lending (Note 7) — — — —
Interest on cash — — 524 —
Otherincome 373 1,510 54,265(") 3250)
TOTAL INCOME 2,616,539 324,142 17,379,587 4,001,576
EXPENSES
Management fees (Note 3) 67,864 59,220 2,868,934 343,521
Transaction fees (Notes 16, 20) — — — 4,017
Debit interest on call account 574 2,373 37,434 3,771
Other expenses — — — —
TOTAL EXPENSES 68,438 61,593 2,906,368 351,309
NET INVESTMENT INCOME / (LOSS) (Note 5) 2,548,101 262,549 14,473,219 3,650,267
Net realised gains / (losses) on:
Investments (5,674,453) (1,758,638) (103,983,242) (12,941,060)
Foreign currencies and forward foreign exchange contracts (25,030) 636 6,284,138 (7,550,786)
Future contracts — — — 719
Net change in unrealised gains / (losses) on:
Investments (6,558,937) (1,361,725) (161,074,418) (18,732,390)
Foreign currencies — — (117,145) 2,735
Forward foreign exchange contracts — — (774,845 1,632,838
Future contracts — — — —
(*) The Other income amount includes mainly CSDR Penalties.

(**) The Other income amount includes mainly over accrued transaction fees.

(******)

Sub-Fund’s name change. Please refer to Note 20 within the notes of the Financial Statements for further details.

The accompanying notes form an integral part of these financial statements.
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Bloomberg MSCI Bloomberg MSCI
US Liquid US Liquid
Corporates 1-5 Corporates
Year Sustainable Sustainable Bloomberg TIPS Bloomberg TIPS
UCITSETF UCITSETF 1-10 UCITS ETF 10+ UCITS ETF
Sub-Fund (****) Sub-Fund Sub-Fund Sub-Fund
uUsD UsD UsbD usb

INCOME
Dividends (net of foreign withholding tax) (Note 2D) — 2,336 214 —
Interest on bonds (net of foreign withholding tax) (Note 2D) 2,355,050 22,500,824 81,373,812 17,472,047
Income on securities lending (Note 7) — — — —
Interest on cash — 3,411 — —
Otherincome — 45,9760 2,766 —
TOTAL INCOME 2,355,050 22,552,547 81,376,792 17,472,047
EXPENSES
Management fees (Note 3) 228,438 1,685,782 2,060,085 511,078
Transaction fees (Notes 16, 20) 1,338 — — 212
Debit interest on call account 849 6,725 3,108 1,253
Other expenses — — — —
TOTAL EXPENSES 230,625 1,692,507 2,063,193 512,543
NET INVESTMENT INCOME / (LOSS) (Note 5) 2,124,425 20,860,040 79,313,599 16,959,504
Net realised gains / (losses) on:
Investments (1,559,506) (126,536,763) (23,729,997) (13,659,251)
Foreign currencies and forward foreign exchange contracts (5,601,752) (47,043,412) (51,213,950) (6,105,176)
Future contracts — — — —
Net change in unrealised gains / (losses) on:
Investments (2,800,610) (64,829,589) (148,388,459) (92,464,736)
Foreign currencies (1) 3,027,400 (4,778) 912)
Forward foreign exchange contracts 3,096,704 (2,806,663) 6,218,829 (1,363,339

Future contracts

(**)  The Otherincome amount includes mainly over accrued transaction fees.
(****) Sub-Fund was launched during the year. Please refer to Note 20 within the notes of the Financial Statements for further details.

The accompanying notes form an integral part of these financial statements.
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Bloomberg US Bloomberg US Bloomberg US Bloomberg US
1-3 Year 7-10 Year 10+ Year Liquid
Treasury Bond Treasury Bond Treasury Bond Corporates 1-5
UCITSETF UCITSETF UCITS ETF Year UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
usbD usD usbD usbD

INCOME
Dividends (net of foreign withholding tax) (Note 2D) — — — 4,021
Interest on bonds (net of foreign withholding tax) (Note 2D) 2,480,552 1,892,916 1,229,493 23,871,516
Income on securities lending (Note 7) — — — —
Interest on cash 93 148 200 7,766
Otherincome 27,8117 3,377 16,728 4,907(")
TOTAL INCOME 2,508,456 1,896,441 1,246,421 23,888,210
EXPENSES
Management fees (Note 3) 274,558 103,233 105,687 2,108,513
Transaction fees (Notes 16, 20) — — — —
Debit interest on call account 1,104 — 837 7,062
Other expenses — — — 107
TOTAL EXPENSES 275,662 103,233 106,524 2,115,576
NET INVESTMENT INCOME / (LOSS) (Note 5) 2,232,794 1,793,208 1,139,897 21,772,634
Net realised gains / (losses) on:
Investments (7,436,586) (5,929,302) (10,362,036) (53,498,440)
Foreign currencies and forward foreign exchange contracts (5,058,449) (6,536) (4,865,071) (49,571,034)
Future contracts — — — —
Net change in unrealised gains / (losses) on:
Investments (3,675,414) (8,174,818) (3,157,936) (43,704,421)
Foreign currencies 371 — (4,181) 2,465,654
Forward foreign exchange contracts 492,712 — 1,616,764 5,832,788

Future contracts

(")

The Other income amount includes mainly over accrued transaction fees.

(*******) The Other expenses amount includes mainly equitisation fees.

The accompanying notes form an integral part of these financial statements.
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Bloomberg USD J.P. Morgan CNY J.P. Morgan EM
Bloomberg US Emerging China Multi-Factor
Liquid Markets Government Enhanced Local

Corporates Sovereign UCITS 1-10 Year Bond Currency Bond

UCITSETF ETF UCITS ETF UCITS ETF

Sub-Fund Sub-Fund Sub-Fund Sub-Fund

usb UsD CNY usb

INCOME
Dividends (net of foreign withholding tax) (Note 2D) 49 1,460 — 974
Interest on bonds (net of foreign withholding tax) (Note 2D) 22,338,548 33,808,131 38,123,126 7,290,243
Income on securities lending (Note 7) — — — —
Interest on cash 358 — —_ —_
Otherincome 16,936(") 10,221 320,300 3040)
TOTAL INCOME 22,355,891 33,819,812 38,443,426 7,291,521
EXPENSES
Management fees (Note 3) 1,339,270 2,490,396 4,358,410 687,015
Transaction fees (Notes 16, 20) — — — 17,349
Debit interest on call account 10,566 11,467 419,577 4,868
Other expenses 407) — — —
TOTAL EXPENSES 1,349,840 2,501,863 4,777,987 709,232
NET INVESTMENT INCOME / (LOSS) (Note 5) 21,006,051 31,317,949 33,665,439 6,582,289
Net realised gains / (losses) on:
Investments (105,000,877) (79,910,370) 33,694,448 (13,943,338)
Foreign currencies and forward foreign exchange contracts (55,700,598) (51,413,814) (1,982,668) (12,366,274)
Future contracts — (98,910) — (62,547)
Net change in unrealised gains / (losses) on:
Investments (44,787,387) (82,363,450) (29,787,287) (5,589,909)
Foreign currencies 1,851,009 2,430,021 (342) 49,901
Forward foreign exchange contracts 5,251,987 (2,218,092) — 215,354
Future contracts — (27,086) — 12,820

(*) The Otherincome amount includes mainly CSDR Penalties.

(**) The Otherincome amount includes mainly over accrued transaction fees.

(***) The Other expenses amount includes mainly CSDR Penalties.

The accompanying notes form an integral part of these financial statements.
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J.P. Morgan J.P. Morgan
EMU Global J.P. Morgan USD J.P. Morgan USD
Government Government EM Diversified EMIG ESG
ESG Liquid ESG Liquid Bond 1-5 UCITS Diversified Bond
Bond UCITS ETF Bond UCITS ETF ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
EUR UsD usD uUsD
INCOME
Dividends (net of foreign withholding tax) (Note 2D) — — 4,338 2,457
Interest on bonds (net of foreign withholding tax) (Note 2D) 370,032 4,779,309 31,732,569 18,139,793
Income on securities lending (Note 7) — — — —
Interest on cash — — 5,428 5,979
Otherincome 11,619 17,3300 5,546() 1,9300
TOTAL INCOME 381,651 4,796,639 31,747,881 18,150,159
EXPENSES
Management fees (Note 3) 58,799 816,168 2,919,929 2,458,151
Transaction fees (Notes 16, 20) — — 3,388 3,221
Debit interest on call account 1,779 19,151 9,740 4,889
Other expenses — — — —
TOTAL EXPENSES 60,578 835,319 2,933,057 2,466,261
NET INVESTMENT INCOME / (LOSS) (Note 5) 321,073 3,961,320 28,814,824 15,683,898
Net realised gains / (losses) on:
Investments (6,521,404) (9,895,290) (76,388,240) (53,745,396)
Foreign currencies and forward foreign exchange contracts 6,255 (12,027,311) (73,054,002) (24,070,813)
Future contracts — — (462,746) 90,326
Net change in unrealised gains / (losses) on:
Investments (1,374,364) (59,692,110) (45,287,082) (66,848,312)
Foreign currencies — 181,233 1,822,140 1,559,733
Forward foreign exchange contracts — (1,271,779) 4,070,520 6,208,651
Future contracts — — 6,726 (4,140)

(*) The Otherincome amount includes mainly CSDR Penalties.

(**) The Otherincome amount includes mainly over accrued transaction fees.

The accompanying notes form an integral part of these financial statements.
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Sustainable
SBI® Foreign SBI® Foreign Development
AAA-BBB 1-5 AAA-BBB 5-10 Bank Bonds
ESG UCITS ETF ESG UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund
CHF CHF usbD

INCOME
Dividends (net of foreign withholding tax) (Note 2D) — — 5,221
Interest on bonds (net of foreign withholding tax) (Note 2D) 1,189,671 753,117 25,730,975
Income on securities lending (Note 7) — — —
Interest on cash — — 7,972
Other income 10,188() 5,533(") 93,283
TOTAL INCOME 1,199,859 758,650 25,837,451
EXPENSES
Management fees (Note 3) 522,832 432,427 3,795,385
Transaction fees (Notes 16, 20) — — —
Debit interest on call account 18,892 14,539 7,990
Other expenses 355(™) 1207 —
TOTAL EXPENSES 542,079 446,978 3,803,375
NET INVESTMENT INCOME / (LOSS) (Note 5) 657,780 311,672 22,034,076
Net realised gains / (losses) on:
Investments (4,804,479) (10,138,685) (21,295,129)
Foreign currencies and forward foreign exchange contracts 775,887 17,119 (87,635,305)
Future contracts — — 318,792
Net change in unrealised gains / (losses) on:
Investments (11,862,723) (20,108,433) (136,643,786)
Foreign currencies (5) — 2,892,442
Forward foreign exchange contracts — — 17,820,676

Future contracts

(**) The Otherincome amount includes mainly over accrued transaction fees.
(***) The Other expenses amount includes mainly CSDR Penalties.

The accompanying notes form an integral part of these financial statements.
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Statement of Changes in Net Assets
for the year ended 31 December 2022

Annual report as of 31 December 2022

UBS (Lux) Factor MSCI EMU
Fund Solutions EURO STOXX 50 EURO STOXX 50 Low Volatility
Consolidated ESG UCITS ETF UCITS ETF UCITS ETF
Statement Sub-Fund Sub-Fund Sub-Fund
EUR EUR EUR EUR

NET ASSETS AT THE BEGINNING OF THE YEAR 47,079,414,425 45,111,108 430,971,540 62,726,824
Net investment income/ (loss) 906,498,473 1,600,691 11,714,870 1,375,449
Net realised gains / (losses) on:
Investments (519,341,713) (566,528) 12,238,592 80,966
Foreign currencies and forward foreign exchange contracts (446,889,321) 127,109 435 4,087
Future contracts (28,246,229) 16,843 (279,485) (72,594)
Net realised gains/ (losses) for the year (994,477,263) (422,576) 11,959,542 12,459
Net change in unrealised gains / (losses) on:
Investments (7,357,011,443) (2,966,401) (57,068,295) (11,422,817)
Foreign currencies 15,223,447 (545) (150) (1,040)
Forward foreign exchange contracts 1,189,164 — — —
Future contracts (2,586,290) (7,140) (54,556) (7,240)
Net change in unrealised gains / (losses) for the year (7,343,185,122) (2,974,086) (57,123,001) (11,431,097)
Net increase / (decrease) in net assets resulting from
operations (7,431,163,912) (1,795,971) (33,448,589) (10,043,189)
Net increase / (decrease) in net assets from Fund shares
transactions (2,833,844,329) 88,874,644 (3,979,258) 7,329,342
Dividend distribution (Note 5) (424,829,975) (2,264,035) (11,559,154) (1,493,749)
INCREASE / (DECREASE) IN NET ASSETS (10,689,838,216) 84,814,638 (48,987,001) (4,207,596)
Exchange difference 1,191,894,603 — — —
NET ASSETS AS OF 31 DECEMBER 2022 37,581,470,812 129,925,746 381,984,539 58,519,228
Transaction on the Fund's own shares
for the year ended 31 December 2022
NUMBER OF SHARES AT THE BEGINNING OF THE YEAR
Class A-dis (*) 3,069,000 9,955,927 3,690,386
NUMBER OF SHARES ISSUED
Class A-dis (*) 7,868,973 1,986,000 598,306
NUMBER OF SHARES REPURCHASED
Class A-dis (*) 875,000 1,946,445 105,000
NUMBER OF SHARES AS OF 31 DECEMBER 2022
Class A-dis () 10,062,973 9,995,482 4,183,692

(*) The Share Class is in the Sub-Fund's base currency.

The accompanying notes form an integral part of these financial statements.
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Factor MSCI EMU

Factor MSCI EMU

Prime Value Quality UCITS FTSE 100 UCITS MSCI Canada
UCITS ETF ETF ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
EUR EUR GBP CAD
NET ASSETS AT THE BEGINNING OF THE YEAR 159,606,924 208,323,845 82,922,060 3,831,933,749
Net investment income/ (loss) 7,413,932 3,029,663 3,014,442 67,791,003
Net realised gains / (losses) on:
Investments (4,802,495) (5,551,074) 1,246,500 238,619,080
Foreign currencies and forward foreign exchange contracts 87,931 1,047,154 (20,806) (22,673,147)
Future contracts (127,226) (216,490) (89,367) (2,711,121)
Net realised gains/ (losses) for the year (4,841,790) (4,720,410) 1,136,327 213,234,812
Net change in unrealised gains / (losses) on:
Investments (20,577,152) (39,340,221) (508,865) (513,449,742)
Foreign currencies 22 (703) 1,768 27,835
Forward foreign exchange contracts — (286,818) — 12,343,677
Future contracts (17,620) (19,540) (7,540) (437,420)
Net change in unrealised gains / (losses) for the year (20,594,750) (39,647,282) (514,637) (501,515,650)
Net increase / (decrease) in net assets resulting from (18,022,608) (41,338,029) 3.636.132 (220,489,835)
operations mes e e A
Net increase / (decrease) in net assets from Fund shares
transactions 13,478,377 (37,061,979) (3,238,395) (809,359,847)
Dividend distribution (Note 5) (7,358,060) (2,419,561) (3,045,949) (43,986,334)
INCREASE / (DECREASE) IN NET ASSETS (11,902,291) (80,819,569) (2,648,212) (1,073,836,016)
Exchange difference — — — —
NET ASSETS AS OF 31 DECEMBER 2022 147,704,633 127,504,276 80,273,848 2,758,097,733
Transaction on the Fund's own shares
for the year ended 31 December 2022
NUMBER OF SHARES AT THE BEGINNING OF THE YEAR
Class A-dis (*) 8,502,842 6,635,501 1,206,460 42,571,031
Class A-acc (*) — — — 16,804,365
Class A-UK dis (*) — — — 288,469
Class (hedged to CHF) A-acc — 1,190,254 — 7,974,650
Class (hedged to EUR) A-acc — — — 11,372,300
Class (hedged to GBP) A-dis — — — 382,205
Class (hedged to GBP) A-acc — — — 3,757,832
Class (hedged to USD) A-acc — — — 9,520,111
NUMBER OF SHARES ISSUED
Class A-dis (*) 3,094,073 865,935 — 12,302,314
Class A-acc () — — — 10,718,555
Class A-UK dis (*) — — — 59,215
Class (hedged to CHF) A-acc — 66,200 — 1,795,311
Class (hedged to EUR) A-acc — — — 1,747,770
Class (hedged to GBP) A-dis — — — 261,950
Class (hedged to GBP) A-acc — — — 1,880,714
Class (hedged to USD) A-acc — — — 2,147,493
NUMBER OF SHARES REPURCHASED
Class A-dis (*) 2,709,986 2,359,747 47,000 16,112,898
Class A-acc (¥) — — — 2,868,108
Class A-UK dis (*) — — — 65,000
Class (hedged to CHF) A-acc — 374,014 — 8,731,196
Class (hedged to EUR) A-acc — — — 8,516,119
Class (hedged to GBP) A-dis — — — 290,976
Class (hedged to GBP) A-acc — — — 2,725,253
Class (hedged to USD) A-acc — — — 10,309,546

The accompanying notes form an integral part of these financial statements.
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Factor MSCI EMU

Factor MSCI EMU

Prime Value Quality UCITS FTSE 100 UCITS MSCI Canada
UCITS ETF ETF ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
EUR EUR GBP CAD
Transaction on the Fund's own shares
for the year ended 31 December 2022
(continued)
NUMBER OF SHARES AS OF 31 DECEMBER 2022
Class A-dis (*) 8,886,929 5,141,689 1,159,460 38,760,447
Class A-acc (¥) — — — 24,654,812
Class A-UK dis (*) — — — 282,684
Class (hedged to CHF) A-acc — 882,440 — 1,038,765
Class (hedged to EUR) A-acc — — — 4,603,951
Class (hedged to GBP) A-dis — — — 353,179
Class (hedged to GBP) A-acc — — — 2,913,293
Class (hedged to USD) A-acc — — — 1,358,058

(*) The Share Class is in the Sub-Fund's base currency.

The accompanying notes form an integral part of these financial statements.
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MSCI China ESG
Universal Low

MSCI Emerging
Markets Socially

MSCI Emerging

MSCI EMU Select

Carbon Select Responsible Markets UCITS Factor Mix UCITS
UCITS ETF UCITS ETF ETF ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
usD UsD UsD EUR

NET ASSETS AT THE BEGINNING OF THE YEAR 228,991,866 1,571,430,923 3,340,068,966 45,060,035
Net investment income/ (loss) 5,931,061 31,158,181 79,451,936 1,104,515
Net realised gains/ (losses) on:
Investments (81,065,251) (58,667,125) (24,595,983) 653,986
Foreign currencies and forward foreign exchange contracts (2,895,686) (23,198,447) (21,591,776) (24,482)
Future contracts — (1,213,135) (3,141,751) (662)
Net realised gains/ (losses) for the year (83,960,937) (83,078,707) (49,329,510) 628,842
Net change in unrealised gains / (losses) on:
Investments (18,022,584) (333,905,907) (719,251,594) (7,364,473)
Foreign currencies (35,293) (68,626) 235,354 (25)
Forward foreign exchange contracts — — 2,621 —
Future contracts — (56,930) (141,570) (1,840)
Net change in unrealised gains / (losses) for the year (18,057,877) (334,031,463) (719,155,189) (7,366,338)
Net increase / (decrease) in net assets resulting from
operations (96,087,753) (385,951,989) (689,032,763) (5,632,981)
Net increase / (decrease) in net assets from Fund shares
transactions 69,208,106 296,963,643 100,872,263 (2,637,088)
Dividend distribution (Note 5) (5,186,139) (26,137,813) (35,766,527) —
INCREASE / (DECREASE) IN NET ASSETS (32,065,786) (115,126,159) (623,927,027) (8,270,069)
Exchange difference — — — -
NET ASSETS AS OF 31 DECEMBER 2022 196,926,080 1,456,304,764 2,716,141,939 36,789,966
Transaction on the Fund's own shares
for the year ended 31 December 2022
NUMBER OF SHARES AT THE BEGINNING OF THE YEAR
Class A-dis (*) 19,172,973 87,203,075 11,676,418 —_
Class A-acc (*) — 11,039,545 154,170,883 3,660,086
Class A-UK dis (*) — — 3,299,220 —
NUMBER OF SHARES ISSUED
Class A-dis (*) 21,566,775 32,536,686 2,625,853 —
Class A-acc (*) — 7,114,513 16,268,628 140,280
Class A-UK dis (*) — — 737,607 —
NUMBER OF SHARES REPURCHASED
Class A-dis (*) 19,362,017 19,114,984 2,095,097 —
Class A-acc (*) — 1,662,618 14,409,242 352,500
Class A-UK dis (*) — — 446,463 _
NUMBER OF SHARES AS OF 31 DECEMBER 2022
Class A-dis (*) 21,377,731 100,624,777 12,207,174 —_
Class A-acc (*) — 16,491,440 156,030,269 3,447,866
Class A-UK dis () — — 3,590,364 —

(*) The Share Class is in the Sub-Fund's base currency.

The accompanying notes form an integral part of these financial statements.
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MSCI EMU
Socially
MSCI EMU Small Responsible MSCI EMU UCITS MSCI EMU Value
Cap UCITSETF UCITS ETF ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
EUR EUR EUR EUR
NET ASSETS AT THE BEGINNING OF THE YEAR 163,908,812 2,729,431,593 4,189,878,177 251,350,547
Net investment income/ (loss) 3,200,116 55,068,043 70,994,513 14,824,509
Net realised gains / (losses) on:
Investments 3,698,731 (107,456,165) 73,363,913 (12,008,087)
Foreign currencies and forward foreign exchange contracts (6,551) 13,116,541 92,604,439 91,173
Future contracts (15,558) (1,190,986) (8,868,439) 24,479
Net realised gains/ (losses) for the year 3,676,622 (95,530,610) 157,099,913 (11,892,435)
Net change in unrealised gains / (losses) on:
Investments (29,645,028) (457,864,764) (810,043,580) (25,894,388)
Foreign currencies (315) 19 (5,715) (802)
Forward foreign exchange contracts — (8,736,699) (13,991,371) —
Future contracts (17,980) (76,755) (724,312) (32,950)
Net change in unrealised gains / (losses) for the year (29,663,323) (466,678,199) (824,764,978) (25,928,140)
Net increase / (decrease) in net assets resulting from
operations (22,786,585) (507,140,766) (596,670,552) (22,996,066)
Net increase / (decrease) in net assets from Fund shares
transactions (46,782,550) (145,381,636) (1,141,007,733) 14,169,006
Dividend distribution (Note 5) (2,976,446) (33,949,637) (19,641,706) (15,185,581)
INCREASE / (DECREASE) IN NET ASSETS (72,545,581) (686,472,039) (1,757,319,991) (24,012,641)
Exchange difference — — — -
NET ASSETS AS OF 31 DECEMBER 2022 91,363,231 2,042,959,554 2,432,558,186 227,337,906
Transaction on the Fund's own shares
for the year ended 31 December 2022
NUMBER OF SHARES AT THE BEGINNING OF THE YEAR
Class A-dis (*) 1,248,852 10,505,010 4,913,116 6,264,351
Class A-acc (*) — 41,794,728 61,437,049 —
Class A-UK dis (*) — — 1,430,295 —
Class (hedged to CHF) A-dis — 1,628,157 — —
Class (hedged to CHF) A-acc — 1,601,813 40,690,356 —
Class (hedged to GBP) A-dis — 13,337,317 2,936,036 —
Class (hedged to GBP) A-acc — — 5,155,676 —
Class (hedged to USD) A-dis — — 6,617,967 —
Class (hedged to USD) A-acc — 634,664 63,543,745 —
NUMBER OF SHARES ISSUED
Class A-dis (*) 124,562 2,724,000 1,246,949 5,729,060
Class A-acc (*) — 28,115,954 66,420,434 13,709,814
Class A-UK dis (*) — — 331,080 —
Class (hedged to CHF) A-dis — 933,649 — —
Class (hedged to CHF) A-acc — 5,954,744 16,392,009 —
Class (hedged to GBP) A-dis — 4,977,234 — —
Class (hedged to GBP) A-acc — — 3,111,876 —
Class (hedged to USD) A-dis — — 302,983 —
Class (hedged to USD) A-acc — 12,175,900 41,630,809 —
NUMBER OF SHARES REPURCHASED
Class A-dis (*) 515,515 3,822,552 2,679,694 6,748,191
Class A-acc (*) — 29,524,219 74,737,423 10,600,000
Class A-UK dis (*) — — 319,124 —
Class (hedged to CHF) A-dis — 876,177 — —
Class (hedged to CHF) A-acc — 6,119,656 38,871,603 —
Class (hedged to GBP) A-dis — 8,881,700 713,166 —
Class (hedged to GBP) A-acc — — 6,708,794 —
Class (hedged to USD) A-dis — — 1,053,187 —
Class (hedged to USD) A-acc — 12,329,084 81,852,273 —

The accompanying notes form an integral part of these financial statements.
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MSCI EMU
Socially
MSCI EMU Small Responsible MSCI EMU UCITS MSCI EMU Value
Cap UCITSETF UCITS ETF ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
EUR EUR EUR EUR

Transaction on the Fund's own shares
for the year ended 31 December 2022
(continued)
NUMBER OF SHARES AS OF 31 DECEMBER 2022
Class A-dis (*) 857,899 9,406,458 3,480,371 5,245,220
Class A-acc (*) — 40,386,463 53,120,060 3,109,814
Class A-UK dis (*) — — 1,442,251 —
Class (hedged to CHF) A-dis — 1,685,629 — —
Class (hedged to CHF) A-acc — 1,436,901 18,210,762 —
Class (hedged to GBP) A-dis — 9,432,851 2,222,870 —
Class (hedged to GBP) A-acc — — 1,558,758 —
Class (hedged to USD) A-dis — — 5,867,763 —
Class (hedged to USD) A-acc — 481,480 23,322,281 —

(*) The Share Class is in the Sub-Fund's base currency.

The accompanying notes form an integral part of these financial statements.
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MSCI Europe MSCI Japan
Socially Socially
Responsible MSCI Europe MSCI Hong Kong Responsible
UCITS ETF UCITS ETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
EUR EUR HKD JPY
NET ASSETS AT THE BEGINNING OF THE YEAR 86,064,311 461,702,421 234,252,200 203,348,184,867
Net investment income/ (loss) 2,897,913 11,407,450 8,133,437 1,956,509,938
Net realised gains/ (losses) on:
Investments (1,679,522) 8,949,643 (16,039,049) (3,113,278,013)
Foreign currencies and forward foreign exchange contracts (295,012) 2,881,940 72,394 2,847,085,553
Future contracts (8,680) (238,442) 170,775 (11,495,853)
Net realised gains/ (losses) for the year (1,983,214) 11,593,141 (15,795,880) (277,688,313)
Net change in unrealised gains / (losses) on:
Investments (14,244,205) (66,340,172) (8,226,933) (11,995,996,917)
Foreign currencies (927) (7,022) (750) (54,754)
Forward foreign exchange contracts 598,965 394,872 — (2,088,417,108)
Future contracts (10,710) (27,028) (23,345) (1,349,515)
Net change in unrealised gains / (losses) for the year (13,656,877) (65,979,350) (8,251,028) (14,085,818,294)
Net increase / (decrease) in net assets resulting from
operations (12,742,178) (42,978,759) (15,913,471) (12,406,996,669)
Net increase / (decrease) in net assets from Fund shares
transactions 75,130,526 (85,883,832) 111,876,208 (84,506,445,319)
Dividend distribution (Note 5) (81,429) (8,492,888) (6,954,203) (1,259,635,728)
INCREASE / (DECREASE) IN NET ASSETS 62,306,919 (137,355,479) 89,008,534 (98,173,077,716)
Exchange difference — — — —
NET ASSETS AS OF 31 DECEMBER 2022 148,371,230 324,346,942 323,260,734 105,175,107,151
Transaction on the Fund's own shares
for the year ended 31 December 2022
NUMBER OF SHARES AT THE BEGINNING OF THE YEAR
Class A-dis (*) 234,256 4,508,100 1,606,864 31,583,716
Class A-acc (*) 91,499 — — 14,362,642
Class (hedged to CHF) A-dis — — — 6,992,293
Class (hedged to CHF) A-acc — 3,934,110 — —
Class (hedged to EUR) A-acc 5,941,296 3,373,202 — 14,980,965
Class (hedged to USD) A-acc — — — 16,493,740
NUMBER OF SHARES ISSUED
Class A-dis (*) 437,671 366,805 1,478,883 16,637,586
Class A-acc (*) 6,602,534 — — 14,405,177
Class (hedged to CHF) A-dis — — — 909,462
Class (hedged to CHF) A-acc — 206,381 — —
Class (hedged to EUR) A-acc 1,551,000 1,526,608 — 951,100
Class (hedged to USD) A-acc — — — 1,026,155
NUMBER OF SHARES REPURCHASED
Class A-dis (*) 396,000 1,191,092 691,475 23,818,125
Class A-acc (*) 312,000 — — 14,110,455
Class (hedged to CHF) A-dis — — — 7,274,923
Class (hedged to CHF) A-acc — 2,293,542 — —
Class (hedged to EUR) A-acc 1,735,033 1,644,079 — 10,467,553
Class (hedged to USD) A-acc — — — 17,144,280
NUMBER OF SHARES AS OF 31 DECEMBER 2022
Class A-dis (*) 275,927 3,683,813 2,394,272 24,403,177
Class A-acc (*) 6,382,033 — — 14,657,364
Class (hedged to CHF) A-dis — — — 626,832
Class (hedged to CHF) A-acc — 1,846,949 — —
Class (hedged to EUR) A-acc 5,757,263 3,255,731 — 5,464,512
Class (hedged to USD) A-acc — — — 375,615

(*) The Share Class is in the Sub-Fund's base currency.

The accompanying notes form an integral part of these financial statements.
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MSCI Pacific
MSCI Pacific (ex Socially
MSCI Japan Japan) UCITS Responsible MSCI Singapore
UCITS ETF ETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
JPY UsD UsD SGD
NET ASSETS AT THE BEGINNING OF THE YEAR 423,043,224,835 126,621,613 1,258,567,513 44,885,476
Net investment income/ (loss) 6,050,902,360 4,923,831 21,021,788 1,564,987
Net realised gains / (losses) on:
Investments 19,082,841,844 1,950,249 (12,700,927) (2,036,819)
Foreign currencies and forward foreign exchange contracts 7,786,120,256 (1,326,030) (59,264,735) 70,305
Future contracts 22,184,510 (101,095) (403,959) (88,119)
Net realised gains/ (losses) for the year 26,891,146,610 523,124 (72,369,621) (2,054,633)
Net change in unrealised gains / (losses) on:
Investments (47,143,089,057) (13,811,419) (181,930,406) (5,146,116)
Foreign currencies (970,212) (1,656) 40,056 244
Forward foreign exchange contracts (2,843,609,542) — — —
Future contracts (14,075,595) (13,677) (55,169) (1,170)
Net change in unrealised gains / (losses) for the year (50,001,744,406) (13,826,752) (181,945,519) (5,147,042)
Net increase / (decrease) in net assets resulting from
operations (17,059,695,436) (8,379,797) (233,293,352) (5,636,688)
Net increase / (decrease) in net assets from Fund shares
transactions (121,829,779,348) 2,295,207 (31,661,584) (7,561,743)
Dividend distribution (Note 5) (1,913,532,957) (4,148,359) (20,855,973) (1,449,429)
INCREASE / (DECREASE) IN NET ASSETS (140,803,007,741) (10,232,949) (285,810,909) (14,647,860)
Exchange difference — — — -
NET ASSETS AS OF 31 DECEMBER 2022 282,240,217,094 116,388,664 972,756,604 30,237,616
Transaction on the Fund's own shares
for the year ended 31 December 2022
NUMBER OF SHARES AT THE BEGINNING OF THE YEAR
Class A-dis (*) 18,005,405 2,487,322 13,848,952 1,913,651
Class A-acc (*) 105,513,983 549,148 7,619,887 —
Class A-UK dis (*) 1,972,254 — — —
Class (hedged to CHF) A-acc 6,305,967 — — —
Class (hedged to EUR) A-dis 1,944,193 — — —
Class (hedged to EUR) A-acc 3,891,745 — — —
Class (hedged to GBP) A-dis 978,962 — — —
Class (hedged to USD) A-acc 6,042,002 — — —
NUMBER OF SHARES ISSUED
Class A-dis (*) 6,038,289 192,377 2,294,495 698,055
Class A-acc (*) 9,114,488 163,488 953,847 —
Class A-UK dis (*) 133,096 — — —
Class (hedged to CHF) A-acc 8,034,425 — — —
Class (hedged to EUR) A-dis 344,453 — — —
Class (hedged to EUR) A-acc 9,399,027 — — —
Class (hedged to GBP) A-dis 1,719,358 — — —
Class (hedged to USD) A-acc 11,283,537 — — —
NUMBER OF SHARES REPURCHASED
Class A-dis (*) 9,992,099 214,407 2,741,288 1,103,550
Class A-acc (*) 52,211,064 22,729 1,540,955 —
Class A-UK dis (*) 752,152 — — —
Class (hedged to CHF) A-acc 6,727,084 — — —
Class (hedged to EUR) A-dis 608,468 — — —
Class (hedged to EUR) A-acc 8,526,553 — — —
Class (hedged to GBP) A-dis 1,802,039 — — —
Class (hedged to USD) A-acc 11,841,183 — — —

The accompanying notes form an integral part of these financial statements.
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Statement of Changes in Net Assets Annual report as of 31 December 2022
for the year ended 31 December 2022

MSCI Pacific
MSCI Pacific (ex Socially

MSCI Japan Japan) UCITS Responsible MSCI Singapore

UCITS ETF ETF UCITS ETF UCITS ETF

Sub-Fund Sub-Fund Sub-Fund Sub-Fund

JPY uUsD usD SGD

Transaction on the Fund's own shares
for the year ended 31 December 2022
(continued)
NUMBER OF SHARES AS OF 31 DECEMBER 2022
Class A-dis (*) 14,051,595 2,465,292 13,402,159 1,508,156
Class A-acc (*) 62,417,407 689,907 7,032,779 —
Class A-UK dis (*) 1,353,198 — — —
Class (hedged to CHF) A-acc 7,613,308 — — —
Class (hedged to EUR) A-dis 1,680,178 — — —
Class (hedged to EUR) A-acc 4,764,219 — — —
Class (hedged to GBP) A-dis 896,281 — — —
Class (hedged to USD) A-acc 5,484,356 — — —

(*) The Share Class is in the Sub-Fund's base currency.

The accompanying notes form an integral part of these financial statements.
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Statement of Changes in Net Assets
for the year ended 31 December 2022

Annual report as of 31 December 2022

MSCI Switzerland MSCIUSA
IMI Socially MSCI United Socially
MSCI Switzerland Responsible Kingdom UCITS Responsible
20/35 UCITS ETF UCITS ETF ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
CHF CHF GBP UsD
NET ASSETS AT THE BEGINNING OF THE YEAR 2,093,436,312 27,161,026 1,436,674,634 2,634,310,586
Net investment income/ (loss) 23,983,313 336,299 53,041,297 18,058,835
Net realised gains/ (losses) on:
Investments 80,963,949 (788,541) 20,833,876 (66,085,289)
Foreign currencies and forward foreign exchange contracts (6,646,339) 124 7,194,426 (19,255,587)
Future contracts (544,554) — (1,208,262) (3,570,527)
Net realised gains / (losses) for the year 73,773,056 (788,417) 26,820,040 (88,911,403)
Net change in unrealised gains / (losses) on:
Investments (454,867,657) (8,659,010) 22,771,566 (638,875,791)
Foreign currencies 445 (115) 38,401 (518)
Forward foreign exchange contracts (315,130) — 3,472,804 5,088,560
Future contracts (25,000) — (152,550) (124,818)
Net change in unrealised gains / (losses) for the year (455,207,342) (8,659,125) 26,130,221 (633,912,567)
Net increase / (decrease) in net assets resulting from (357,450,973) (9,111,243) 105.991.558 (704,765,135)
operations (s v wE S
Net increase / (decrease) in net assets from Fund shares
transactions 203,873,515 103,682,963 (86,304,934) (246,277,348)
Dividend distribution (Note 5) (7,257,763) — (2,499,571) (17,722,515)
INCREASE / (DECREASE) IN NET ASSETS (160,835,221) 94,571,720 17,187,053 (968,764,998)
Exchange difference — — — -
NET ASSETS AS OF 31 DECEMBER 2022 1,932,601,091 121,732,746 1,453,861,687 1,665,545,588
Transaction on the Fund's own shares
for the year ended 31 December 2022
NUMBER OF SHARES AT THE BEGINNING OF THE YEAR
Class A-dis (*) 18,313,173 — 2,331,032 11,826,180
Class A-acc (*) 43,412,784 1,867,759 49,116,824 —
Class A-UK dis (*) 2,058,782 — 1,538,290 —
Class (hedged to CHF) A-acc — — 3,098,979 643,478
Class (hedged to EUR) A-dis 873,262 — — 5,856,334
Class (hedged to EUR) A-acc 10,706,907 — 4,336,674 —
Class (hedged to GBP) A-dis 2,177,664 — — —
Class (hedged to GBP) A-acc 320,521 — — —
Class (hedged to USD) A-dis 684,060 — — —
Class (hedged to USD) A-acc 6,007,822 — 3,731,183 —
NUMBER OF SHARES ISSUED
Class A-dis (*) 5,596,614 —_ 431,777 8,130,571
Class A-acc (*) 22,749,094 9,610,770 2,495,421 —
Class A-UK dis (*) 709,231 — 1,340,641 —
Class (hedged to CHF) A-acc — — 2,297,189 207,805
Class (hedged to EUR) A-dis 210,537 — — 6,541,033
Class (hedged to EUR) A-acc 5,732,495 — 1,498,178 —
Class (hedged to GBP) A-dis 296,818 — — —
Class (hedged to GBP) A-acc 539,190 — — —
Class (hedged to USD) A-dis 574,766 — — —
Class (hedged to USD) A-acc 3,268,168 — 1,360,781 —
NUMBER OF SHARES REPURCHASED
Class A-dis (*) 5,749,127 — 618,802 10,371,687
Class A-acc (*) 10,600,823 852,000 5,200,244 —
Class A-UK dis (*) 1,087,131 — 219,631 —
Class (hedged to CHF) A-acc — — 2,092,639 114,570
Class (hedged to EUR) A-dis 813,296 — — 3,279,865
Class (hedged to EUR) A-acc 9,726,196 — 2,121,523 —
Class (hedged to GBP) A-dis — — — —
Class (hedged to GBP) A-acc 531,443 — — —
Class (hedged to USD) A-dis 413,718 — — —
Class (hedged to USD) A-acc 4,509,771 — 2,850,424 —

The accompanying notes form an integral part of these financial statements.
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Statement of Changes in Net Assets
for the year ended 31 December 2022

Annual report as of 31 December 2022

MSCI Switzerland MSCIUSA
IMI Socially MSCI United Socially
MSCI Switzerland Responsible Kingdom UCITS Responsible
20/35 UCITS ETF UCITS ETF ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
CHF CHF GBP uUsD
Transaction on the Fund's own shares
for the year ended 31 December 2022
(continued)
NUMBER OF SHARES AS OF 31 DECEMBER 2022
Class A-dis (*) 18,160,660 — 2,144,007 9,585,064
Class A-acc (*) 55,561,055 10,626,529 46,412,001 —
Class A-UK dis (*) 1,680,882 — 2,659,300 —
Class (hedged to CHF) A-acc — — 3,303,529 736,713
Class (hedged to EUR) A-dis 270,503 — — 9,117,502
Class (hedged to EUR) A-acc 6,713,206 — 3,713,329 —
Class (hedged to GBP) A-dis 2,474,482 — — —
Class (hedged to GBP) A-acc 328,268 — — —
Class (hedged to USD) A-dis 845,108 — — —
Class (hedged to USD) A-acc 4,766,219 — 2,241,540 —

(*) The Share Class is in the Sub-Fund's base currency.

The accompanying notes form an integral part of these financial statements.
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Statement of Changes in Net Assets

Annual report as of 31 December 2022
for the year ended 31 December 2022

MSCI World
Socially Solactive China
MSCIUSA UCITS Responsible MSCI World Technology
ETF UCITS ETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
UsD UsD UsD UsD
NET ASSETS AT THE BEGINNING OF THE YEAR 603,790,786 5,265,523,993 1,255,425,071 36,958,904
Net investment income/ (loss) 4,972,228 53,667,105 16,142,885 74,781
Net realised gains / (losses) on:
Investments 52,821,049 85,151,338 25,574,325 (7,188,968)
Foreign currencies and forward foreign exchange contracts (327) (42,409,504) (2,713,905) (873,405)
Future contracts (874,801) (3,327,988) (1,470,882) —
Net realised gains/ (losses) for the year 51,945,921 39,413,846 21,389,538 (8,062,373)
Net change in unrealised gains / (losses) on:
Investments (169,598,587) (1,380,752,955) (267,564,185) (6,778,934)
Foreign currencies — (51,488) (11,462) (48,483)
Forward foreign exchange contracts — — — 139,434
Future contracts (48,768) (446,271) (133,507) —
Net change in unrealised gains / (losses) for the year (169,647,355) (1,381,250,714) (267,709,154) (6,687,983)
Net increase / (decrease) in net assets resulting from
operations (112,729,206) (1,288,169,763) (230,176,731) (14,675,575)
Net increase / (decrease) in net assets from Fund shares
transactions (126,172,559) (112,544,103) 15,749,331 7,601,695
Dividend distribution (Note 5) (4,599,781) (43,464,956) (15,207,805) —
INCREASE / (DECREASE) IN NET ASSETS (243,501,546) (1,444,178,822) (229,635,205) (7,073,880)
Exchange difference — — — -
NET ASSETS AS OF 31 DECEMBER 2022 360,289,240 3,821,345,171 1,025,789,866 29,885,024
Transaction on the Fund's own shares
for the year ended 31 December 2022
NUMBER OF SHARES AT THE BEGINNING OF THE YEAR
Class A-dis (*) 1,299,050 27,363,796 3,871,418 —
Class A-acc (*) — 36,857,373 — 3,682,282
Class (hedged to EUR) A-acc — — — 560,622
NUMBER OF SHARES ISSUED
Class A-dis (*) 7,800 4,000,962 329,364 —
Class A-acc (*) — 11,407,625 — 1,503,252
Class (hedged to EUR) A-acc — — — 716,556
NUMBER OF SHARES REPURCHASED
Class A-dis (*) 330,789 4,708,094 277,166 —
Class A-acc (*) — 12,659,250 — 1,293,113
Class (hedged to EUR) A-acc — — — —
NUMBER OF SHARES AS OF 31 DECEMBER 2022
Class A-dis (*) 976,061 26,656,664 3,923,616 —
Class A-acc (*) — 35,605,748 — 3,892,421
Class (hedged to EUR) A-acc — — — 1,277,178

(*) The Share Class is in the Sub-Fund's base currency.

The accompanying notes form an integral part of these financial statements.
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Statement of Changes in Net Assets
for the year ended 31 December 2022

Annual report as of 31 December 2022

Bloomberg Euro

Bloomberg Euro

Bloomberg EUR Area Liquid Area Liquid Bloomberg Euro
Treasury 1-10 Corporates 1-5 Corporates Inflation Linked
UCITS ETF Year UCITS ETF UCITS ETF 1-10 UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
EUR EUR EUR EUR
NET ASSETS AT THE BEGINNING OF THE YEAR 599,538,908 510,354,212 68,509,178 214,589,001
Net investment income/ (loss) 1,405,278 3,793,793 555,503 17,200,745
Net realised gains / (losses) on:
Investments (54,836,853) (17,145,227) (6,150,001) (4,301,766)
Foreign currencies and forward foreign exchange contracts 2,721 175,553 44,248 (39,948)
Future contracts — — — —
Net realised gains/ (losses) for the year (54,834,132) (16,969,674) (6,105,753) (4,341,714)
Net change in unrealised gains / (losses) on:
Investments (50,494,503) (33,880,530) (4,509,697) (24,655,260)
Foreign currencies 1 (1) — —
Forward foreign exchange contracts — — — —
Future contracts — — — —
Net change in unrealised gains / (losses) for the year (50,494,502) (33,880,531) (4,509,697) (24,655,260)
Net increase / (decrease) in net assets resulting from
operations (103,923,356) (47,056,412) (10,059,947) (11,796,229)
Net increase / (decrease) in net assets from Fund shares
transactions 13,931,675 (14,899,929) (25,241,234) 74,095,696
Dividend distribution (Note 5) — (2,090,500) (418,874) (10,384,233)
INCREASE / (DECREASE) IN NET ASSETS (89,991,681) (64,046,841) (35,720,055) 51,915,234
Exchange difference — — — -
NET ASSETS AS OF 31 DECEMBER 2022 509,547,227 446,307,371 32,789,123 266,504,235
Transaction on the Fund's own shares
for the year ended 31 December 2022
NUMBER OF SHARES AT THE BEGINNING OF THE YEAR
Class A-dis (*) 47,096,779 37,168,621 636,761 13,666,222
NUMBER OF SHARES ISSUED
Class A-dis (*) 66,015,000 20,910,000 272,000 17,355,000
NUMBER OF SHARES REPURCHASED
Class A-dis (*) 67,617,000 22,255,000 543,000 12,733,100
NUMBER OF SHARES AS OF 31 DECEMBER 2022
Class A-dis (*) 45,494,779 35,823,621 365,761 18,288,122

(*) The Share Class is in the Sub-Fund's base currency.

The accompanying notes form an integral part of these financial statements.
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Statement of Changes in Net Assets
for the year ended 31 December 2022

Annual report as of 31 December 2022

Bloomberg MSCI Bloomberg MSCI Bloomberg MSCI
Euro Area Liquid Euro Area Liquid Global Liquid
Bloomberg Euro Corporates 1-5 Corporates Corporates
Inflation Linked Year Sustainable Sustainable Sustainable
10+ UCITSETF UCITS ETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund (***) Sub-Fund Sub-Fund
EUR EUR EUR UsD
NET ASSETS AT THE BEGINNING OF THE YEAR 48,107,990 39,734,573 1,548,318,646 85,376,953
Net investment income/ (loss) 2,548,101 262,549 14,473,219 3,650,267
Net realised gains / (losses) on:
Investments (5,674,453) (1,758,638) (103,983,242) (12,941,060)
Foreign currencies and forward foreign exchange contracts (25,030) 636 6,284,138 (7,550,786)
Future contracts — — — 719
Net realised gains/ (losses) for the year (5,699,483) (1,758,002) (97,699,104) (20,491,127)
Net change in unrealised gains / (losses) on:
Investments (6,558,937) (1,361,725) (161,074,418) (18,732,390)
Foreign currencies — — (117,145 2,735
Forward foreign exchange contracts — — (774,845) 1,632,838
Future contracts — — — —
Net change in unrealised gains / (losses) for the year (6,558,937) (1,361,725) (161,966,408) (17,096,817)
Net increase / (decrease) in net assets resulting from (9,710,319) (2,857,178) (245,192,293) (33,937,677)
operations I e »Eey e
Net increase / (decrease) in net assets from Fund shares
transactions (19,467,047) (13,265,372) (26,558,223) 94,200,868
Dividend distribution (Note 5) (1,682,451) (41,296) (5,540,457) (61,521)
INCREASE / (DECREASE) IN NET ASSETS (30,859,817) (16,163,846) (277,290,973) 60,201,670
Exchange difference — — — —
NET ASSETS AS OF 31 DECEMBER 2022 17,248,173 23,570,727 1,271,027,673 145,578,623
Transaction on the Fund's own shares
for the year ended 31 December 2022
NUMBER OF SHARES AT THE BEGINNING OF THE YEAR
Class A-dis (*) 2,066,636 3,646,615 70,270,295 —
Class A-acc (*) — — 27,393,697 3,081,070
Class (hedged to CHF) A-acc — — 3,314,675 —
Class (hedged to EUR) A-acc — — — 2,346,536
Class (hedged to GBP) A-dis — — — 304,908
Class (hedged to USD) A-dis — — 5,443,059 —
Class (hedged to USD) A-acc — — — 203,834
NUMBER OF SHARES ISSUED
Class A-dis (*) 100,000 2,217,000 67,385,139 —
Class A-acc (*) — — 31,613,542 13,449,909
Class (hedged to CHF) A-acc — — 1,053,631 11,421,722
Class (hedged to EUR) A-acc — — — 2,580,891
Class (hedged to GBP) A-dis — — — 2,767,527
Class (hedged to USD) A-dis — — 3,083,067 —
Class (hedged to USD) A-acc — — — 2,246,854
NUMBER OF SHARES REPURCHASED
Class A-dis (*) 1,162,000 3,495,500 81,194,600 —
Class A-acc (*) — — 19,019,888 13,404,310
Class (hedged to CHF) A-acc — — 1,031,650 6,475,100
Class (hedged to EUR) A-acc — — — 1,309,757
Class (hedged to GBP) A-dis — — — 2,846,391
Class (hedged to USD) A-dis — — 5,516,500 —
Class (hedged to USD) A-acc — — — 1,510,000

The accompanying notes form an integral part of these financial statements.
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Statement of Changes in Net Assets
for the year ended 31 December 2022

Annual report as of 31 December 2022

Bloomberg MSCI Bloomberg MSCI Bloomberg MSCI
Euro Area Liquid Euro Area Liquid Global Liquid
Bloomberg Euro Corporates 1-5 Corporates Corporates
Inflation Linked Year Sustainable Sustainable Sustainable
10+ UCITSETF UCITSETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund (***) Sub-Fund Sub-Fund
EUR EUR EUR usD
Transaction on the Fund's own shares
for the year ended 31 December 2022
(continued)
NUMBER OF SHARES AS OF 31 DECEMBER 2022
Class A-dis (*) 1,004,636 2,368,115 56,460,834 —
Class A-acc (*) — — 39,987,351 3,126,669
Class (hedged to CHF) A-acc — — 3,336,656 4,946,622
Class (hedged to EUR) A-acc — — — 3,617,670
Class (hedged to GBP) A-dis — — — 226,044
Class (hedged to USD) A-dis — — 3,009,626 —
Class (hedged to USD) A-acc — — — 940,688

(*) The Share Classis in the Sub-Fund's base currency.
(***) Sub-Fund’'s name changed. Please refer to Note 20 within the notes of the Financial Statements for further details.

The accompanying notes form an integral part of these financial statements.
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Statement of Changes in Net Assets
for the year ended 31 December 2022

Annual report as of 31 December 2022

Bloomberg MSCI Bloomberg MSCI
US Liquid US Liquid
Corporates 1-5 Corporates
Year Sustainable Sustainable Bloomberg TIPS Bloomberg TIPS
UCITS ETF UCITS ETF 1-10 UCITS ETF 10+ UCITSETF
Sub-Fund (**) Sub-Fund Sub-Fund Sub-Fund
USD UsD USD UsD

NET ASSETS AT THE BEGINNING OF THE YEAR — 1,223,135,447 1,499,608,084 272,981,584
Net investment income/ (loss) 2,124,425 20,860,040 79,313,599 16,959,504
Net realised gains/ (losses) on:
Investments (1,559,506) (126,536,763) (23,729,997) (13,659,251)
Foreign currencies and forward foreign exchange contracts (5,601,752) (47,043,412) (51,213,950) (6,105,176)
Future contracts — — — —
Net realised gains/ (losses) for the year (7,161,258) (173,580,175) (74,943,947) (19,764,427)
Net change in unrealised gains / (losses) on:
Investments (2,800,610) (64,829,589) (148,388,459) (92,464,736)
Foreign currencies (1) 3,027,400 (4,778) 912)
Forward foreign exchange contracts 3,096,704 (2,806,663) 6,218,829 (1,363,339
Future contracts — — — —
Net change in unrealised gains / (losses) for the year 296,093 (64,608,852) (142,174,408) (93,828,987)
Net increase / (decrease) in net assets resulting from

4 (4,740,740) (217,328,987) (137,804,756) (96,633,910)
operations
Netincrease / (decrease) in net assets from Fund shares 172,820,421 (362,524,104) (297,457,825) 93,314,398
Dividend distribution (Note 5) — (9,672,291) (7,118,765) (16,466,378)
INCREASE / (DECREASE) IN NET ASSETS 168,079,681 (589,525,382) (442,381,346) (19,785,890)
Exchange difference — — — —
NET ASSETS AS OF 31 DECEMBER 2022 168,079,681 633,610,065 1,057,226,738 253,195,694
Transaction on the Fund's own shares
for the year ended 31 December 2022
NUMBER OF SHARES AT THE BEGINNING OF THE YEAR
Class A-dis (*) — 15,467,801 8,547,563 9,621,934
Class A-acc (*) — 4,254,008 40,156,962 —
Class (hedged to CHF) A-dis — 7,598,958 — —
Class (hedged to CHF) A-acc — — 6,541,208 —
Class (hedged to EUR) A-acc — 30,675,112 46,937,656 189,356
Class (hedged to GBP) A-dis — 8,109,814 — 3,974,737
Class (hedged to GBP) A-acc — — 1,606,940 —
NUMBER OF SHARES ISSUED
Class A-dis (*) — 48,534,149 9,739,748 11,465,661
Class A-acc (*) 14,828,897 1,109,852 28,019,920 —
Class (hedged to CHF) A-dis — 820,701 — —
Class (hedged to CHF) A-acc 1,095,290 — 2,545,616 —
Class (hedged to EUR) A-acc 9,946,878 6,085,466 8,358,748 758,775
Class (hedged to GBP) A-dis — 2,918,238 — 3,796,032
Class (hedged to GBP) A-acc — — 1,529,931 —
NUMBER OF SHARES REPURCHASED
Class A-dis (*) — 52,277,796 13,569,000 6,846,033
Class A-acc (*) 8,532,804 2,518,506 30,007,305 —
Class (hedged to CHF) A-dis — 5,104,406 — —
Class (hedged to CHF) A-acc 350,544 — 2,905,006 —
Class (hedged to EUR) A-acc 1,295,000 19,289,110 25,116,689 660,154
Class (hedged to GBP) A-dis — 687,351 — 1,221,435
Class (hedged to GBP) A-acc — — 1,025,000 —

The accompanying notes form an integral part of these financial statements.
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for the year ended 31 December 2022

Annual report as of 31 December 2022

Bloomberg MSCI Bloomberg MSCI
US Liquid US Liquid
Corporates 1-5 Corporates
Year Sustainable Sustainable Bloomberg TIPS Bloomberg TIPS
UCITS ETF UCITS ETF 1-10 UCITS ETF 10+ UCITSETF
Sub-Fund (**) Sub-Fund Sub-Fund Sub-Fund
usD usD usD usD
Transaction on the Fund's own shares
for the year ended 31 December 2022
(continued)
NUMBER OF SHARES AS OF 31 DECEMBER 2022
Class A-dis (*) — 11,724,154 4,718,311 14,241,562
Class A-acc (*) 6,296,093 2,845,354 38,169,577 —
Class (hedged to CHF) A-dis — 3,315,253 — —
Class (hedged to CHF) A-acc 744,746 — 6,181,818 —
Class (hedged to EUR) A-acc 8,651,878 17,471,468 30,179,715 287,977
Class (hedged to GBP) A-dis — 10,340,701 — 6,549,334
Class (hedged to GBP) A-acc — — 2,111,871 —

(*) The Share Class is in the Sub-Fund's base currency.

(**) Sub-Fund was launched during the year. Please refer to Note 20 within the notes of the Financial Statements for further details.

The accompanying notes form an integral part of these financial statements.
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Annual report as of 31 December 2022

Bloomberg US Bloomberg US Bloomberg US
Bloomberg US 7-10 Year 10+ Year Liquid
1-3 Year Treasury Treasury Bond Treasury Bond Corporates 1-5
Bond UCITS ETF UCITS ETF UCITS ETF Year UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
usD uUsD UsD UsD

NET ASSETS AT THE BEGINNING OF THE YEAR 251,815,956 75,344,666 34,847,812 1,314,200,941
Net investment income/ (loss) 2,232,794 1,793,208 1,139,897 21,772,634
Net realised gains / (losses) on:
Investments (7,436,586) (5,929,302) (10,362,036) (53,498,440)
Foreign currencies and forward foreign exchange contracts (5,058,449) (6,536) (4,865,071) (49,571,034)
Future contracts — — — —
Net realised gains/ (losses) for the year (12,495,035) (5,935,838) (15,227,107) (103,069,474)
Net change in unrealised gains / (losses) on:
Investments (3,675,414) (8,174,818) (3,157,936) (43,704,421)
Foreign currencies 371 — (4,181) 2,465,654
Forward foreign exchange contracts 492,712 — 1,616,764 5,832,788
Future contracts — — — —
Net change in unrealised gains / (losses) for the year (3,182,331) (8,174,818) (1,545,353) (35,405,979)
Net increase / (decrease) in net assets resulting from (13,444,572) (12,317,448) (15,632,563) (116,702,819)
operations L o e e
Net increase / (decrease) in net assets from Fund shares
transactions (89,680,654) 32,081,752 13,713,197 (131,076,109)
Dividend distribution (Note 5) (355,744) (288,362) (958,693) (5,195,155)
INCREASE / (DECREASE) IN NET ASSETS (103,480,970) 19,475,942 (2,878,059) (252,974,083)
Exchange difference — — — -
NET ASSETS AS OF 31 DECEMBER 2022 148,334,986 94,820,608 31,969,753 1,061,226,858
Transaction on the Fund's own shares
for the year ended 31 December 2022
NUMBER OF SHARES AT THE BEGINNING OF THE YEAR
Class A-dis (*) 962,479 766,619 — 24,858,422
Class A-acc (*) 12,336,745 3,073,076 — 15,114,374
Class (hedged to CHF) A-acc — — — 7,482,938
Class (hedged to EUR) A-dis 4,611,328 — 2,818,580 —
Class (hedged to EUR) A-acc — — — 32,386,930
Class (hedged to GBP) A-dis — — — 1,254,771
NUMBER OF SHARES ISSUED
Class A-dis (*) 1,794,151 259,741 —_ 54,226,688
Class A-acc (*) 1,517,167 5,163,494 — 5,844,531
Class (hedged to CHF) A-acc — — — 633,854
Class (hedged to EUR) A-dis 5,137,367 — 9,973,882 —
Class (hedged to EUR) A-acc — — — 17,438,096
Class (hedged to GBP) A-dis — — — 1,138,229
NUMBER OF SHARES REPURCHASED
Class A-dis (*) 1,027,000 821,154 — 59,674,429
Class A-acc (*) 8,186,000 480,000 — 4,238,354
Class (hedged to CHF) A-acc — — — 2,382,049
Class (hedged to EUR) A-dis 6,869,000 — 8,690,000 —_
Class (hedged to EUR) A-acc — — — 21,306,393
Class (hedged to GBP) A-dis — — — 115,000
NUMBER OF SHARES AS OF 31 DECEMBER 2022
Class A-dis (*) 1,729,630 205,206 — 19,410,681
Class A-acc (*) 5,667,912 7,756,570 — 16,720,551
Class (hedged to CHF) A-acc — — — 5,734,743
Class (hedged to EUR) A-dis 2,879,695 — 4,102,462 —
Class (hedged to EUR) A-acc — — — 28,518,633
Class (hedged to GBP) A-dis — — — 2,278,000

(*) The Share Class is in the Sub-Fund's base currency.

The accompanying notes form an integral part of these financial statements.
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Statement of Changes in Net Assets
for the year ended 31 December 2022

Annual report as of 31 December 2022

Bloomberg USD J.P. Morgan CNY J.P. Morgan EM
Bloomberg US Emerging China Multi-Factor
Liquid Markets Government 1-10 Enhanced Local
Corporates Sovereign UCITS Year Bond UCITS Currency Bond
UCITS ETF ETF ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
USD UsD CNY UsD
NET ASSETS AT THE BEGINNING OF THE YEAR 665,688,269 815,454,492 3,175,502,758 193,477,537
Net investment income/ (loss) 21,006,051 31,317,949 33,665,439 6,582,289
Net realised gains / (losses) on:
Investments (105,000,877) (79,910,370) 33,694,448 (13,943,338)
Foreign currencies and forward foreign exchange contracts (55,700,598) (51,413,814) (1,982,668) (12,366,274)
Future contracts — (98,910) — (62,547)
Net realised gains/ (losses) for the year (160,701,475) (131,423,094) 31,711,780 (26,372,159)
Net change in unrealised gains / (losses) on:
Investments (44,787,387) (82,363,450) (29,787,287) (5,589,909)
Foreign currencies 1,851,009 2,430,021 (342) 49,901
Forward foreign exchange contracts 5,251,987 (2,218,092) — 215,354
Future contracts — (27,086) — 12,820
Net change in unrealised gains / (losses) for the year (37,684,391) (82,178,607) (29,787,629) (5,311,834)
Net increase / (decrease) in net assets resulting from (177,379,815) (182,283,752) 35.589.590 (25,101,704)
operations W RS RSy D
Net increase / (decrease) in net assets from Fund shares
transactions 10,651,043 (117,498,034) (2,685,211,586) (36,652,156)
Dividend distribution (Note 5) (5,524,555) (13,730,755) — (2,483,517)
INCREASE / (DECREASE) IN NET ASSETS (172,253,327) (313,512,541) (2,649,621,996) (64,237,377)
Exchange difference — — — —
NET ASSETS AS OF 31 DECEMBER 2022 493,434,942 501,941,951 525,880,762 129,240,160
Transaction on the Fund's own shares
for the year ended 31 December 2022
NUMBER OF SHARES AT THE BEGINNING OF THE YEAR
Class A-dis (*) 5,517,785 6,802,233 — 6,128,001
Class A-acc (*) 4,237,713 702,286 38,864,032(****) 6,631,544
Class (hedged to CHF) A-acc 3,552,783 4,455,936 — —
Class (hedged to EUR) A-acc 14,395,894 33,209,001 — —
Class (hedged to GBP) A-dis 4,364,013 13,416,253 — —
NUMBER OF SHARES ISSUED
Class A-dis (*) 108,458,372 38,637,213 — 1,415,238
Class A-acc (*) 1,635,390 1,761,403 1,337,000(****) 496,803
Class (hedged to CHF) A-acc 536,560 2,066,309 — —
Class (hedged to EUR) A-acc 42,879,523 5,523,839 — —
Class (hedged to GBP) A-dis 3,567,258 5,040,967 —
NUMBER OF SHARES REPURCHASED
Class A-dis (*) 108,908,945 34,925,643 — 4,273,833
Class A-acc (*) 713,150 2,144,285 33,935,000(****) 572,033
Class (hedged to CHF) A-acc 1,539,409 2,479,399 — —
Class (hedged to EUR) A-acc 41,638,926 17,497,029 — —
Class (hedged to GBP) A-dis 4,948,124 3,576,405 — —
NUMBER OF SHARES AS OF 31 DECEMBER 2022
Class A-dis (*) 5,067,212 10,513,803 — 3,269,406
Class A-acc (*) 5,159,953 319,404 6,266,032(****) 6,556,314
Class (hedged to CHF) A-acc 2,549,934 4,042,846 — —
Class (hedged to EUR) A-acc 15,636,491 21,235,811 — —
Class (hedged to GBP) A-dis 2,983,147 14,880,815 —

(*)  The Share Class is in the Sub-Fund's base currency.
(****) The Share Class is inthe USD.

The accompanying notes form an integral part of these financial statements.
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Statement of Changes in Net Assets
for the year ended 31 December 2022

Annual report as of 31 December 2022

J.P. Morgan
J.P. Morgan EMU Global J.P. Morgan USD J.P. Morgan USD
Government ESG Government ESG EM Diversified EMIG ESG
Liquid Bond Liquid Bond Bond 1-5 UCITS Diversified Bond
UCITS ETF UCITS ETF ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
EUR UsD USD uUsD

NET ASSETS AT THE BEGINNING OF THE YEAR 20,599,303 394,271,885 586,751,513 630,791,769
Net investment income/ (loss) 321,073 3,961,320 28,814,824 15,683,898
Net realised gains / (losses) on:
Investments (6,521,404) (9,895,290) (76,388,240) (53,745,396)
Foreign currencies and forward foreign exchange contracts 6,255 (12,027,311) (73,054,002) (24,070,813)
Future contracts — — (462,746) 90,326
Net realised gains/ (losses) for the year (6,515,149) (21,922,601) (149,904,988) (77,725,883)
Net change in unrealised gains / (losses) on:
Investments (1,374,364) (59,692,110) (45,287,082) (66,848,312)
Foreign currencies — 181,233 1,822,140 1,559,733
Forward foreign exchange contracts — (1,271,779) 4,070,520 6,208,651
Future contracts — _ 6,726 (4,140)
Net change in unrealised gains / (losses) for the year (1,374,364) (60,782,656) (39,387,696) (59,084,068)
Net increase / (decrease) in net assets resulting from
operations (7,568,440) (78,743,937) (160,477,860) (121,126,053)
Net increase / (decrease) in net assets from Fund shares
transactions 5,949,994 199,437,443 97,801,587 224,410,157
Dividend distribution (Note 5) — (161,716) (9,338,375) —
INCREASE / (DECREASE) IN NET ASSETS (1,618,446) 120,531,790 (72,014,648) 103,284,104
Exchange difference — — — —
NET ASSETS AS OF 31 DECEMBER 2022 18,980,857 514,803,675 514,736,865 734,075,873
Transaction on the Fund's own shares
for the year ended 31 December 2022
NUMBER OF SHARES AT THE BEGINNING OF THE YEAR
Class A-dis (*) — — 10,556,105 —
Class A-acc (*) 1,800,952 7,857,085 — 13,222,527
Class (hedged to CHF) A-acc — 7,771,095 1,034,146 2,002,735
Class (hedged to EUR) A-dis — — 1,628,109 —
Class (hedged to EUR) A-acc — 12,022,412 25,380,589 28,636,931
Class (hedged to GBP) A-dis — 2,423,226 5,239,063 —
Class (hedged to USD) A-acc — 670,723 — —
NUMBER OF SHARES ISSUED
Class A-dis (*) — — 89,077,955 —
Class A-acc (*) 10,461,000 12,745,056 — 62,736,562
Class (hedged to CHF) A-acc — 5,879,427 536,765 1,024,482
Class (hedged to EUR) A-dis — — 1,269,874 —
Class (hedged to EUR) A-acc — 14,431,361 39,297,201 33,009,350
Class (hedged to GBP) A-dis — 1,505,058 3,590,339 —
Class (hedged to USD) A-acc — 3,808,442 — —
NUMBER OF SHARES REPURCHASED
Class A-dis (*) — — 89,378,250 —
Class A-acc (*) 10,217,179 8,580,962 — 49,541,540
Class (hedged to CHF) A-acc — 1,885,106 333,807 863,803
Class (hedged to EUR) A-dis — — 1,308,000 —
Class (hedged to EUR) A-acc — 7,271,364 38,983,484 25,262,407
Class (hedged to GBP) A-dis — 631,434 1,028,911 —
Class (hedged to USD) A-acc — 1,622,000 — —

The accompanying notes form an integral part of these financial statements.
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Statement of Changes in Net Assets
for the year ended 31 December 2022

Annual report as of 31 December 2022

J.P. Morgan
J.P. Morgan EMU Global J.P. Morgan USD J.P. Morgan USD
Government ESG Government ESG EM Diversified EMIG ESG
Liquid Bond Liquid Bond Bond 1-5 UCITS Diversified Bond
UCITS ETF UCITS ETF ETF ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
EUR usD usD usD
Transaction on the Fund's own shares
for the year ended 31 December 2022
(continued)
NUMBER OF SHARES AS OF 31 DECEMBER 2022
Class A-dis (*) — — 10,255,810 —
Class A-acc (*) 2,044,773 12,021,179 — 26,417,549
Class (hedged to CHF) A-acc — 11,765,416 1,237,104 2,163,414
Class (hedged to EUR) A-dis — — 1,589,983 —
Class (hedged to EUR) A-acc — 19,182,409 25,694,306 36,383,874
Class (hedged to GBP) A-dis — 3,296,850 7,800,491 —
Class (hedged to USD) A-acc — 2,857,165 — —

(*) The Share Class is in the Sub-Fund's base currency.

The accompanying notes form an integral part of these financial statements.

86



Statement of Changes in Net Assets
for the year ended 31 December 2022

Annual report as of 31 December 2022

Sustainable
SBI® Foreign SBI® Foreign Development
AAA-BBB 1-5 AAA-BBB 5-10 Bank Bonds
ESG UCITS ETF ESG UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund
CHF CHF UsD
NET ASSETS AT THE BEGINNING OF THE YEAR 179,170,248 217,122,835 1,828,252,032
Net investment income/ (loss) 657,780 311,672 22,034,076
Net realised gains/ (losses) on:
Investments (4,804,479) (10,138,685) (21,295,129)
Foreign currencies and forward foreign exchange contracts 775,887 17,119 (87,635,305)
Future contracts — — 318,792
Net realised gains/ (losses) for the year (4,028,592) (10,121,566) (108,611,642)
Net change in unrealised gains / (losses) on:
Investments (11,862,723) (20,108,433) (136,643,786)
Foreign currencies (5) — 2,892,442
Forward foreign exchange contracts — — 17,820,676
Future contracts — — —
Net change in unrealised gains / (losses) for the year (11,862,728) (20,108,433) (115,930,668)
Net increase / (decrease) in net assets resulting from
operations (15,233,540) (29,918,327) (202,508,234)
Net increase / (decrease) in net assets from Fund shares
transactions 265,290,572 16,936,518 459,228,075
Dividend distribution (Note 5) — — (1,957,423)
INCREASE / (DECREASE) IN NET ASSETS 250,057,032 (12,981,809) 254,762,418
Exchange difference — — —
NET ASSETS AS OF 31 DECEMBER 2022 429,227,280 204,141,026 2,083,014,450
Transaction on the Fund's own shares
for the year ended 31 December 2022
NUMBER OF SHARES AT THE BEGINNING OF THE YEAR
Class A-dis (*) 15,054,788 15,110,592 4,226,469
Class A-acc (¥) — — 63,191,469
Class (hedged to CHF) A-acc — — 15,361,456
Class (hedged to EUR) A-acc — — 55,412,892
Class (hedged to GBP) A-dis — — 12,879,900
NUMBER OF SHARES ISSUED
Class A-dis (*) 23,082,763 6,420,883 15,611,879
Class A-acc (*) 2,583,836 — 24,332,713
Class (hedged to CHF) A-acc — — 10,500,314
Class (hedged to EUR) A-acc — — 42,488,531
Class (hedged to GBP) A-dis — — 6,737,143
NUMBER OF SHARES REPURCHASED
Class A-dis (*) 1,699,254 5,240,000 7,721,854
Class A-acc (*) 349,605 — 23,597,116
Class (hedged to CHF) A-acc — — 1,987,057
Class (hedged to EUR) A-acc — — 17,677,918
Class (hedged to GBP) A-dis — — 3,198,108
NUMBER OF SHARES AS OF 31 DECEMBER 2022
Class A-dis (*) 36,438,297 16,291,475 12,116,494
Class A-acc (*) 2,234,231 — 63,927,066
Class (hedged to CHF) A-acc — — 23,874,713
Class (hedged to EUR) A-acc — — 80,223,505
Class (hedged to GBP) A-dis — — 16,418,935

(*) The Share Class is in the Sub-Fund's base currency.

The accompanying notes form an integral part of these financial statements.
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UBS (Lux) Fund Solutions — EURO STOXX 50 ESG UCITS ETF Annual report as of 31 December 2022

Schedule of Investments as at 31 December 2022 (Expressed in EUR)
Transferable securities listed on an Official Stock Exchange

Market % of

Quantity Value EUR Net Assets
Common Stocks
Apparel (8.98%)
adidas 6,292 801,978 0.62
Hermes International 1,343 1,940,635 1.49
Kering 4,550 2,163,525 1.67
LVMH Moet Hennessy Louis Vuitton 9,943 6,760,246 5.20
Auto Manufacturers (2.90%)
Bayerische Motoren Werke 12,276 1,023,573 0.79
Ferrari 4,483 897,497 0.69
Mercedes-Benz Group 30,029 1,843,780 1.42
Banks (11.69%)
Banco Bilbao Vizcaya Argentaria 228,919 1,289,729 0.99
Banco Santander 1,048,281 2,937,807 2.26
BNP Paribas 71,135 3,787,939 2.92
ING Groep 234,306 2,668,277 2.05
Intesa Sanpaolo 1,054,279 2,190,792 1.69
Nordea Bank 230,595 2,312,868 1.78
Beverages (1.08%)
Pernod Ricard 7,629 1,401,829 1.08
Building Materials (0.83%)
CRH 29,154 1,078,989 0.83
Chemicals (10.52%)
Air Liquide 19,890 2,633,436 2.03
Koninklijke DSM 6,708 766,724 0.59
Linde 30,859 9,425,881 7.25
Symrise 8,327 846,440 0.65
Cosmetics & Personal Care (4.22%)
Beiersdorf 3,776 404,787 0.31
L'Oreal 15,219 5,077,059 3.91
Diversified Financial Services (1.48%)
Deutsche Boerse 11,884 1,918,078 1.48
Electric (2.33%)
Iberdrola 220,806 2,413,410 1.86
Terna - Rete Elettrica Nazionale 88,310 609,339 0.47
Electrical Components & Equipment (4.55%)
Legrand 16,610 1,242,760 0.96
Schneider Electric 35,726 4,670,103 3.59
Engineering & Construction (1.54%)
Vinci 21,479 2,003,776 1.54
Food (1.14%)
Danone 24,309 1,196,732 0.92
Sodexo 3,201 286,425 0.22
Insurance (8.46%)
Allianz - Registered 25,300 5,082,770 3.91
AXA 124,173 3,235,327 2.49
Muenchener Rueckversicherungs-Gesellschaft in Muenchen - Registered 8,785 2,670,640 2.06
Internet (1.59%)
Prosus 32,140 2,071,423 1.59
Machinery - Diversified (1.00%)
CNH Industrial 37,373 559,287 0.43
Kone - Class B 15,401 743,868 0.57
Miscellaneous Manufacturers (2.81%)
Siemens - Registered 28,205 3,656,496 2.81

The accompanying notes form an integral part of these financial statements.
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UBS (Lux) Fund Solutions — EURO STOXX 50 ESG UCITS ETF

Schedule of Investments as at 31 December 2022 (Expressed in EUR)

Transferable securities listed on an Official Stock Exchange

Annual report as of 31 December 2022

Market % of
Quantity Value EUR Net Assets
Oil & Gas (8.99%)
Eni 155,503 2,066,013 1.59
TotalEnergies 163,845 9,609,509 7.40
Pharmaceuticals & Biotechnology (5.11%)
Bayer - Registered 37,462 1,810,351 1.39
Merck 4,941 893,827 0.69
Sanofi 43,758 3,931,219 3.03
Real Estate (0.75%)
Vonovia 44,331 976,169 0.75
Retail (0.81%)
Industria de Diseno Textil 42,156 1,047,577 0.81
Semiconductors (10.21%)
ASML Holding 23,524 11,851,391 9.12
Infineon Technologies 49,666 1,412,005 1.09
Software (2.90%)
SAP 39,059 3,764,897 2.90
Telecommunications (4.24%)
Deutsche Telekom - Registered 217,354 4,051,044 3.12
Nokia 338,552 1,464,914 1.12
Transportation (1.02%)
Deutsche Post - Registered 37,744 1,327,834 1.02
Total Common Stocks 128,820,975 99.15
Preferred Stocks
Auto Manufacturers (0.71%)
Volkswagen 7,881 917,506 0.71
Total Preferred Stocks 917,506 0.71
TOTAL INVESTMENTS (Cost EUR 128,578,001) 129,738,481 99.86
Other net assets 187,265 0.14
TOTAL NET ASSETS 129,925,746 100.00
Future Contracts
Unrealised

Gross appreciation/ % of Net
Underlying Counterparty exposure Quantity (depreciation) EUR  Assets
EURO STOXX 50 ESG Index
Futures 17/03/2023 UBSAG 185,760 12 (7.140) __ (0.01)
Total Future Contracts 185,760 12 (7,140) (0.01)

The accompanying notes form an integral part of these financial statements.
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UBS (Lux) Fund Solutions — EURO STOXX 50 UCITS ETF Annual report as of 31 December 2022

Schedule of Investments as at 31 December 2022 (Expressed in EUR)
Transferable securities listed on an Official Stock Exchange

Market % of

Quantity Value EUR Net Assets
Common Stocks
Belgium (1.77%)
Anheuser-Busch InBev 119,936 6,748,799 1.77
Finland (2.12%)
Nokia 724,497 3,134,898 0.82
Nordea Bank 494,665 4,961,490 1.30
France (40.07%)
Air Liquide 70,353 9,314,737 2.44
Airbus 78,562 8,721,953 2.28
AXA 267,136 6,960,229 1.82
BNP Paribas 152,952 8,144,694 2.13
Danone 85,639 4,216,008 1.10
EssilorLuxottica 40,849 6,911,651 1.81
Hermes International 4,741 6,850,745 1.79
Kering 9,756 4,638,978 1.22
L'Oreal 32,725 10,917,060 2.86
LVMH Moet Hennessy Louis Vuitton 35,082 23,852,252 6.24
Pernod Ricard 26,975 4,956,656 1.30
Safran 50,946 5,956,606 1.56
Sanofi 154,477 13,878,214 3.63
Schneider Electric 76,803 10,039,688 2.63
TotalEnergies 352,116 20,651,603 5.41
Vinci 75,769 7,068,490 1.85
Germany (24.17%)
adidas 22,146 2,822,729 0.74
Allianz - Registered 54,207 10,890,186 2.85
BASF 123,589 5,733,294 1.50
Bayer - Registered 132,042 6,380,930 1.67
Bayerische Motoren Werke 43,115 3,594,929 0.94
Deutsche Boerse 25,562 4,125,707 1.08
Deutsche Post - Registered 132,397 4,657,726 1.22
Deutsche Telekom - Registered 466,025 8,685,774 2.27
Infineon Technologies 175,384 4,986,167 1.31
Mercedes-Benz Group 105,726 6,491,576 1.70
Muenchener Rueckversicherungs-Gesellschaft in Muenchen - Registered 18,850 5,730,400 1.50
SAP 137,533 13,256,806 3.47
Siemens - Registered 99,314 12,875,067 3.37
Vonovia 95,341 2,099,409 0.55
Ireland (1.80%)
CRH 103,886 3,844,821 1.01
Flutter Entertainment 23,711 3,030,266 0.79
Italy (3.77%)
Enel 1,047,087 5,266,848 1.38
Eni 332,739 4,420,770 1.16
Intesa Sanpaolo 2,263,026 4,702,568 1.23
Netherlands (13.86%)
Adyen 3,841 4,948,745 1.29
ASML Holding 54,194 27,302,937 7.15
ING Groep 500,800 5,703,111 1.49
Koninklijke Ahold Delhaize 131,849 3,538,827 0.93
Prosus 113,214 7,296,642 1.91
Stellantis 314,372 4,169,830 1.09
Spain (6.06%)
Banco Bilbao Vizcaya Argentaria 811,137 4,569,946 1.20
Banco Santander 2,256,012 6,322,473 1.66
Iberdrola 780,453 8,530,351 2.23
Industria de Diseno Textil 149,748 3,721,238 0.97

The accompanying notes form an integral part of these financial statements.
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UBS (Lux) Fund Solutions — EURO STOXX 50 UCITS ETF Annual report as of 31 December 2022

Schedule of Investments as at 31 December 2022 (Expressed in EUR)
Transferable securities listed on an Official Stock Exchange

Market % of
Quantity Value EUR Net Assets
United Kingdom (5.30%)
Linde 66,235 20,231,481 5.30
Total Common Stocks 377,856,305 98.92
Preferred Stocks
Germany (0.84%)
Volkswagen 27,656 3,219,712 0.84
Total Preferred Stocks 3,219,712 0.84
Funds
Ireland (0.02%)
State Street EUR Liquidity LVNAV Fund 67,885 67,885 0.02
Total Funds 67,885 0.02
TOTAL INVESTMENTS (Cost EUR 319,050,193) 381,143,902 99.78
Other net assets 840,637 0.22
TOTAL NET ASSETS 381,984,539 100.00
Future Contracts
Unrealised

Gross appreciation/ % of Net
Underlying Counterparty exposure Quantity (depreciation) EUR  Assets
EURO STOXX 50 Index Futures
17/03/2023 UBS AG 1,021,950 27 (35,690) (0.01)
Total Future Contracts 1,021,950 27 (35,690) (0.01)

The accompanying notes form an integral part of these financial statements.
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UBS (Lux) Fund Solutions — Factor MSCI EMU Low Volatility UCITS ETF Annual report as of 31 December 2022

Schedule of Investments as at 31 December 2022 (Expressed in EUR)
Transferable securities listed on an Official Stock Exchange

Market % of

Quantity Value EUR Net Assets
Common Stocks
Apparel (2.06%)
Hermes International 407 588,115 1.01
LVMH Moet Hennessy Louis Vuitton 905 615,309 1.05
Auto Manufacturers (1.30%)
Ferrari 3,792 759,158 1.30
Auto Parts & Equipment (1.04%)
Compagnie Generale des Etablissements Michelin 23,378 607,477 1.04
Beverages (6.98%)
Davide Campari-Milano 64,926 615,758 1.05
Heineken 8,610 756,647 1.29
Heineken Holding 10,657 767,837 1.31
JDE Peet's 19,608 529,808 0.91
Pernod Ricard 4,726 868,403 1.49
Remy Cointreau 3,454 544,350 0.93
Chemicals (8.04%)
Air Liquide 7,977 1,056,155 1.80
Akzo Nobel 7,848 490,971 0.84
Arkema 6,276 526,431 0.90
Brenntag 8,892 531,030 0.91
Evonik Industries 35,477 636,280 1.09
Koninklijke DSM 5,908 675,284 1.15
Symrise 7,750 787,788 1.35
Commercial Services (1.36%)
Bureau Veritas 32,446 798,496 1.36
Cosmetics & Personal Care (3.18%)
Beiersdorf 9,966 1,068,355 1.83
L'Oreal 2,375 792,300 1.35
Distribution & Wholesale (0.93%)
IMCD 4,102 546,181 0.93
Diversified Financial Services (2.44%)
Deutsche Boerse 4,058 654,961 1.12
Euronext 11,218 775,837 1.32
Electric (11.09%)
E.ON 90,371 843,523 1.44
EDP - Energias de Portugal 150,506 700,756 1.20
Elia Group 4,358 578,743 0.99
Endesa 33,429 589,521 1.01
Enel 102,945 517,813 0.88
Iberdrola 70,155 766,794 1.31
Red Electrica 63,236 1,028,217 1.76
RWE 14,353 596,941 1.02
Terna - Rete Elettrica Nazionale 125,740 867,606 1.48
Electrical Components & Equipment (2.97%)
Legrand 8,272 618,911 1.06
Prysmian 16,957 587,730 1.00
Schneider Electric 4,054 529,939 0.91
Engineering & Construction (2.72%)
Cellnex Telecom 15,244 471,344 0.81
Ferrovial 21,030 514,604 0.88
Infrastrutture Wireless Italiane 64,163 604,031 1.03
Entertainment (1.33%)
Universal Music Group 34,545 777,608 1.33
Food (8.29%)
Carrefour 41,463 648,481 1.1
Danone 19,931 981,203 1.68

The accompanying notes form an integral part of these financial statements.
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UBS (Lux) Fund Solutions — Factor MSCI EMU Low Volatility UCITS ETF Annual report as of 31 December 2022

Schedule of Investments as at 31 December 2022 (Expressed in EUR)
Transferable securities listed on an Official Stock Exchange

Market % of

Quantity Value EUR Net Assets
Food (8.29%) (continued)
Jeronimo Martins 39,138 789,805 1.35
Kerry Group - Class A 9,745 820,919 1.40
Kesko - Class B 25,795 531,893 0.91
Koninklijke Ahold Delhaize 40,121 1,076,848 1.84
Forest Products & Paper (1.30%)
UPM-Kymmene 21,808 761,753 1.30
Gas (3.72%)
Enagas 50,019 776,545 1.33
Naturgy Energy Group 21,400 520,234 0.89
Snam 193,874 877,668 1.50
Healthcare Products (3.98%)
EssilorLuxottica 3,444 582,725 1.00
Koninklijke Philips 35,229 493,347 0.84
QIAGEN 14,561 684,513 117
Siemens Healthineers 12,162 568,330 0.97
Healthcare Services (1.16%)
Fresenius Medical Care & Co 22,253 680,274 1.16
Home Furnishings (1.15%)
SEB 8,598 672,794 1.15
Household Products (1.71%)
Henkel & Co 16,571 998,403 1.71
Insurance (2.97%)
Assicurazioni Generali 34,685 576,291 0.99
Hannover Rueck 2,943 545,927 0.93
Sampo - Class A 12,637 616,938 1.05
Internet (1.03%)
Scout24 12,901 605,444 1.038
Investment Companies (2.15%)
Groupe Bruxelles Lambert 10,649 794,203 1.36
Sofina 2,257 464,039 0.79
Machinery - Diversified (2.47%)
GEA Group 14,658 559,936 0.96
Kone - Class B 18,374 887,464 1.51
Media (4.11%)
Bollore 116,144 606,272 1.04
Vivendi 96,463 859,871 1.47
Wolters Kluwer 9,577 936,247 1.60
Miscellaneous Manufacturers (1.82%)
Knorr-Bremse 11,129 568,024 0.97
Siemens - Registered 3,822 495,484 0.85
Pharmaceuticals & Biotechnology (5.24%)
Merck 3,878 701,530 1.20
Recordati Industria Chimica e Farmaceutica 21,132 818,865 1.40
Sanofi 10,752 965,960 1.65
ucB 7,913 582,080 0.99
Real Estate (2.27%)
LEG Immobilien 12,061 734,033 1.25
Vonovia 27,023 595,046 1.02
Real Estate Investment Trusts (1.87%)
Gecina - REIT 5,465 519,995 0.89
Warehouses De Pauw - REIT 21,418 571,860 0.98
Software (0.97%)
Dassault Systemes 17,009 569,716 0.97

The accompanying notes form an integral part of these financial statements.
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Schedule of Investments as at 31 December 2022 (Expressed in EUR)
Transferable securities listed on an Official Stock Exchange

Market % of
Quantity Value EUR Net Assets
Telecommunications (5.70%)
Deutsche Telekom - Registered 44,031 820,650 1.40
Elisa 20,159 997,064 1.71
Koninklijke KPN 255,666 738,874 1.26
Orange 83,889 778,574 1.33
Transportation (0.92%)
Deutsche Post - Registered 15,387 541,315 0.92
Total Common Stocks 57,504,449 98.27
Preferred Stocks
Household Products (1.46%)
Henkel & Co 13,142 854,493 1.46
Total Preferred Stocks 854,493 1.46
TOTAL INVESTMENTS (Cost EUR 59,702,059) 58,358,942 99.73
Other net assets 160,286 0.27
TOTAL NET ASSETS 58,519,228 100.00
Future Contracts
Unrealised

Gross appreciation/ % of Net
Underlying Counterparty exposure Quantity (depreciation) EUR  Assets
EURO STOXX 50 Index Futures
17/03/2023 UBSAG 75,700 2 (3.140) _ (0.01)
Total Future Contracts 75,700 2 (3,140) (0.01)

The accompanying notes form an integral part of these financial statements.
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UBS (Lux) Fund Solutions — Factor MSCI EMU Prime Value UCITS ETF Annual report as of 31 December 2022

Schedule of Investments as at 31 December 2022 (Expressed in EUR)
Transferable securities listed on an Official Stock Exchange

Market % of

Quantity Value EUR Net Assets
Common Stocks
Advertising (1.00%)
Publicis Groupe 24,866 1,477,538 1.00
Aerospace & Defense (0.84%)
Dassault Aviation 1,942 307,224 0.21
Thales 7,797 930,182 0.63
Apparel (1.69%)
adidas 16,442 2,095,697 1.42
Puma 7,181 407,163 0.27
Auto Manufacturers (8.98%)
Bayerische Motoren Werke 76,005 6,337,297 4.29
Stellantis 522,483 6,930,214 4.69
Auto Parts & Equipment (2.03%)
Compagnie Generale des Etablissements Michelin 115,207 2,993,654 2.03
Beverages (0.77%)
Heineken Holding 12,339 889,025 0.60
JDE Peet's 9,283 250,827 0.17
Building Materials (2.28%)
CRH 91,118 3,372,277 2.28
Chemicals (9.15%)
Akzo Nobel 17,619 1,102,245 0.74
Arkema 10,885 913,034 0.62
BASF 151,847 7,044,182 4.77
Brenntag 16,773 1,001,683 0.68
Covestro 46,244 1,690,218 1.14
Evonik Industries 40,129 719,714 0.49
Umicore 30,640 1,051,565 0.71
Commercial Services (0.70%)
Randstad 18,279 1,041,172 0.70
Computers (1.10%)
Capgemini 10,394 1,620,944 1.10
Diversified Financial Services (0.56%)
Amundi 8,403 445,359 0.30
Euronext 5,438 376,092 0.26
Electric (6.56%)
Endesa 40,061 706,476 0.48
Iberdrola 628,473 6,869,210 4.65
RWE 50,741 2,110,318 1.43
Electrical Components & Equipment (3.39%)
Prysmian 25,062 868,649 0.59
Schneider Electric 31,612 4,132,321 2.80
Engineering & Construction (4.61%)
Bouygues 63,305 1,775,072 1.20
Vinci 53,894 5,027,771 3.41
Food (4.67%)
Jeronimo Martins 27,100 546,878 0.37
Kesko - Class B 29,406 606,351 0.41
Koninklijke Ahold Delhaize 214,089 5,746,149 3.89
Forest Products & Paper (2.66%)
Smurfit Kappa Group 32,025 1,106,784 0.75
Stora Enso - Class R 85,139 1,119,578 0.76
UPM-Kymmene 48,801 1,704,619 1.15
Healthcare Products (2.14%)
Koninklijke Philips 225,525 3,158,252 2.14

The accompanying notes form an integral part of these financial statements.
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UBS (Lux) Fund Solutions — Factor MSCI EMU Prime Value UCITS ETF

Schedule of Investments as at 31 December 2022 (Expressed in EUR)
Transferable securities listed on an Official Stock Exchange

Annual report as of 31 December 2022

Market

Quantity Value EUR Net Assets
Home Furnishings (0.23%)
SEB 4,438 347,274 0.23
Household Products (0.51%)
Henkel & Co 12,480 751,920 0.51
Insurance (21.77%)
Ageas 33,852 1,402,150 0.95
Allianz - Registered 36,955 7,424,259 5.02
Assicurazioni Generali 255,559 4,246,113 2.87
AXA 273,188 7,117,913 4.82
Hannover Rueck 6,583 1,221,147 0.83
Muenchener Rueckversicherungs-Gesellschaft in Muenchen - Registered 20,849 6,338,096 4.29
NN Group 73,050 2,787,588 1.89
Sampo - Class A 33,211 1,621,361 1.10
Internet (1.85%)
Prosus 35,991 2,319,620 1.57
United Internet - Registered 21,606 408,137 0.28
Machinery - Diversified (0.23%)
Wartsila 43,890 345,327 0.23
Oil & Gas (8.56%)
oMV 31,993 1,538,863 1.04
Repsol 229,702 3,411,075 2.31
TotalEnergies 131,058 7,686,552 5.21
Pharmaceuticals & Biotechnology (6.13%)
Ipsen 3,184 319,992 0.22
Sanofi 87,331 7,845,817 5.31
ucB 12,018 884,044 0.60
Semiconductors (0.81%)
STMicroelectronics 36,298 1,197,653 0.81
Transportation (3.37%)
Deutsche Post - Registered 141,558 4,980,010 3.37
Total Common Stocks 142,670,645 96.59
Funds
Banks (0.10%)
State Street EUR Liquidity LVNAV Fund 145,459 145,459 0.10
Total Funds 145,459 0.10
Preferred Stocks
Auto Manufacturers (2.32%)
Bayerische Motoren Werke 18,746 1,093,494 0.74
Porsche Automobil Holding 45,471 2,329,934 1.58
Household Products (0.88%)
Henkel & Co 20,081 1,305,667 0.88
Total Preferred Stocks 4,729,095 3.20
TOTAL INVESTMENTS (Cost EUR 152,610,842) 147,545,199 99.89
Other net assets 159,434 0.11
TOTAL NET ASSETS 147,704,633 100.00

The accompanying notes form an integral part of these financial statements.
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UBS (Lux) Fund Solutions — Factor MSCI EMU Prime Value UCITS ETF

Schedule of Investments as at 31 December 2022 (Expressed in EUR)
Future Contracts

Gross
Underlying Counterparty exposure
EURO STOXX 50 Index Futures
17/03/2023 UBS AG 227,100
Total Future Contracts 227,100

Annual report as of 31 December 2022

Unrealised
appreciation/ % of Net
Quantity (depreciation) EUR  Assets
6 (9,420) (0.01)
6 (9,420) (0.01)

The accompanying notes form an integral part of these financial statements.
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UBS (Lux) Fund Solutions — Factor MSCI EMU Quality UCITS ETF Annual report as of 31 December 2022

Schedule of Investments as at 31 December 2022 (Expressed in EUR)
Transferable securities listed on an Official Stock Exchange

Market % of

Quantity Value EUR Net Assets
Common Stocks
Aerospace & Defense (0.72%)
Rheinmetall 4,930 917,226 0.72
Apparel (15.78%)
adidas 18,797 2,395,866 1.88
Hermes International 4,522 6,534,290 5.12
Kering 9,935 4,724,092 3.71
LVMH Moet Hennessy Louis Vuitton 9,516 6,469,928 5.07
Auto Manufacturers (6.11%)
Ferrari 17,172 3,437,835 2.70
Stellantis 328,080 4,351,653 3.41
Banks (0.85%)
FinecoBank Banca Fineco 69,786 1,083,079 0.85
Building Materials (0.75%)
Kingspan Group 18,878 954,849 0.75
Chemicals (1.98%)
Brenntag 17,392 1,038,650 0.81
Covestro 20,230 739,407 0.58
Umicore 21,895 751,436 0.59
Commercial Services (3.83%)
Adyen 3,116 4,014,654 3.15
Randstad 15,181 864,710 0.68
Computers (0.26%)
Bechtle 9,875 326,467 0.26
Cosmetics & Personal Care (5.91%)
Beiersdorf 10,956 1,174,483 0.92
L'Oreal 19,084 6,366,423 4.99
Distribution & Wholesale (0.66%)
IMCD 6,295 838,179 0.66
Diversified Financial Services (2.52%)
Deutsche Boerse 19,870 3,207,018 2.52
Electric (3.73%)
Endesa 38,031 670,677 0.53
RWE 80,008 3,327,533 2.61
Verbund 9,542 750,478 0.59
Electrical Components & Equipment (6.36%)
Legrand 26,746 2,001,136 1.57
Schneider Electric 46,731 6,108,676 4.79
Entertainment (2.04%)
La Francaise des Jeux 15,597 586,135 0.46
Universal Music Group 89,479 2,014,173 1.58
Food (2.15%)
Jeronimo Martins 34,884 703,959 0.55
Kerry Group - Class A 16,051 1,352,136 1.06
Kesko - Class B 33,224 685,079 0.54
Forest Products & Paper (0.75%)
Smurfit Kappa Group 27,783 960,180 0.75
Healthcare Products (1.71%)
Carl Zeiss Meditec 4,624 545,170 0.43
DiaSorin 2,788 363,555 0.28
Sartorius Stedim Biotech 4,214 1,274,735 1.00
Healthcare Services (0.38%)
BioMerieux 4,953 484,998 0.38

The accompanying notes form an integral part of these financial statements.
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UBS (Lux) Fund Solutions — Factor MSCI EMU Quality UCITS ETF

Schedule of Investments as at 31 December 2022 (Expressed in EUR)
Transferable securities listed on an Official Stock Exchange

Annual report as of 31 December 2022

Market % of

Quantity Value EUR Net Assets
Home Furnishings (0.30%)
Rational 690 382,950 0.30
Household Products (0.51%)
Henkel & Co 10,816 651,664 0.51
Insurance (6.96%)
AXA 238,213 6,206,640 4.87
Sampo - Class A 54,683 2,669,624 2.09
Internet (5.10%)
Prosus 100,943 6,505,776 5.10
Machinery - Diversified (2.62%)
GEA Group 17,347 662,656 0.52
Kone - Class B 55,491 2,680,215 2.10
Media (2.71%)
Wolters Kluwer 35,344 3,455,229 2.71
Miscellaneous Manufacturers (0.33%)
Knorr-Bremse 8,312 424,244 0.33
Oil & Gas (1.91%)
Neste 56,571 2,433,684 1.91
Pharmaceuticals & Biotechnology (4.13%)
Ipsen 5,091 511,646 0.40
Merck 13,133 2,375,760 1.86
Orion - Class B 17,333 888,143 0.70
Recordati Industria Chimica e Farmaceutica 13,212 511,965 0.40
ucB 13,340 981,290 0.77
Retail (3.83%)
Industria de Diseno Textil 143,662 3,570,001 2.80
Moncler 26,564 1,314,918 1.038
Semiconductors (8.09%)
ASM International 6,285 1,481,060 1.16
ASML Holding 11,628 5,858,187 4.60
STMicroelectronics 90,008 2,969,814 2.33
Software (0.30%)
Nemetschek 8,015 382,235 0.30
Telecommunications (0.75%)
Elisa 19,332 956,161 0.75
Transportation (3.16%)
Deutsche Post - Registered 114,338 4,022,411 3.16
Total Common Stocks 123,915,138 97.19
Preferred Stocks
Auto Manufacturers (1.00%)
Dr Ing hc F Porsche 13,443 1,273,724 1.00
Electronics (0.82%)
Sartorius 2,844 1,050,574 0.82
Household Products (0.93%)
Henkel & Co 18,244 1,186,225 0.93
Total Preferred Stocks 3,510,523 2.75
TOTAL INVESTMENTS (Cost EUR 131,603,184) 127,425,661 99.94
Other net assets 78,615 0.06
TOTAL NET ASSETS 127,504,276 100.00

The accompanying notes form an integral part of these financial statements.
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UBS (Lux) Fund Solutions — Factor MSCI EMU Quality UCITS ETF

Schedule of Investments as at 31 December 2022 (Expressed in EUR)

Forward Foreign Exchange Contracts

Purchases Sales
CHF 17,745,368 EUR 18,119,000

Total Forward Foreign Exchange Contracts

Future Contracts

Underlying Counterparty
EURO STOXX 50 Index Futures

17/03/2023 UBS AG

Total Future Contracts

Counterparty
UBS AG

Gross
exposure

75,700

75,700

Annual report as of 31 December 2022

Unrealised
appreciation/ % of Net
Maturity Date (depreciation) EUR  Assets
03 January 2023 (147,538) (0.12)

(147,538) _ (0.12)

Unrealised
appreciation/ % of Net
Quantity (depreciation) EUR  Assets
2 (3,140) (0.00)
2 (3,140) (0.00)

The accompanying notes form an integral part of these financial statements.
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UBS (Lux) Fund Solutions — FTSE 100 UCITS ETF Annual report as of 31 December 2022

Schedule of Investments as at 31 December 2022 (Expressed in GBP)
Transferable securities listed on an Official Stock Exchange

Market % of

Quantity Value GBP Net Assets
Common Stocks
Advertising (0.44%)
WPP 43,074 353,293 0.44
Aerospace & Defense (1.77%)
BAE Systems 128,063 1,096,219 1.37
Rolls-Royce Holdings 346,999 323,403 0.40
Agriculture (4.80%)
British American Tobacco 92,586 3,038,209 3.79
Imperial Brands 39,149 810,776 1.01
Airlines (0.24%)
International Consolidated Airlines Group 157,366 194,882 0.24
Apparel (0.40%)
Burberry Group 15,867 322,100 0.40
Banks (9.65%)
Barclays 652,410 1,034,200 1.29
HSBC Holdings 832,175 4,291,526 5.35
Lloyds Banking Group 2,773,374 1,259,389 1.57
NatWest Group 207,648 550,683 0.68
Standard Chartered 97,999 609,946 0.76
Beverages (4.44%)
Coca-Cola HBC 8,112 160,050 0.20
Diageo 93,242 3,403,333 4.24
Building Materials (1.27%)
CRH 30,868 1,018,335 1.27
Chemicals (0.47%)
Croda International 5,742 379,202 0.47
Commercial Services (6.13%)
Ashtead Group 18,221 860,031 1.07
Bunzl 13,899 383,474 0.48
Experian 37,964 1,067,927 1.33
Intertek Group 6,723 271,206 0.34
RELX 79,383 1,816,283 2.26
Rentokil Initial 103,201 524,261 0.65
Cosmetics & Personal Care (6.30%)
Haleon 206,228 675,087 0.84
Unilever 103,053 4,309,677 5.37
Unilever - GB 1,775 73,812 0.09
Distribution & Wholesale (0.22%)
RS Group 19,893 178,142 0.22
Diversified Financial Services (2.19%)
abrdn 81,436 154,117 0.19
Hargreaves Lansdown 15,697 134,398 0.17
London Stock Exchange Group 15,127 1,079,463 1.35
Schroders 32,774 142,895 0.18
St James's Place 22,261 243,758 0.30
Electric (2.82%)
National Grid 150,688 1,502,962 1.87
SSE 44,625 763,980 0.95
Electronics (0.38%)
Halma 15,644 308,813 0.38
Engineering & Construction (0.17%)
HomeServe 11,652 139,474 0.17

The accompanying notes form an integral part of these financial statements.
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UBS (Lux) Fund Solutions — FTSE 100 UCITS ETF

Schedule of Investments as at 31 December 2022 (Expressed in GBP)

Transferable securities listed on an Official Stock Exchange

Annual report as of 31 December 2022

Market % of

Quantity Value GBP Net Assets
Entertainment (1.43%)
Entain 24,415 322,644 0.40
Flutter Entertainment 7,334 828,009 1.03
Food (3.24%)
Associated British Foods 14,576 229,718 0.29
Compass Group 72,452 1,389,267 1.73
J Sainsbury 70,888 154,323 0.19
Ocado Group 24,394 150,462 0.19
Tesco 302,595 678,418 0.84
Forest Products & Paper (0.77%)
Mondi 20,233 285,184 0.35
Smurfit Kappa Group 10,874 333,941 0.42
Gas (0.30%)
Centrica 245,818 237,264 0.30
Healthcare Products (0.69%)
ConvaTec Group 66,851 155,495 0.19
Smith & Nephew 36,030 399,753 0.50
Home Builders (0.79%)
Barratt Developments 41,450 164,474 0.21
Berkeley Group Holdings 4,309 162,578 0.20
Persimmon 12,763 155,326 0.19
Taylor Wimpey 149,005 151,463 0.19
Household Products (2.12%)
Reckitt Benckiser Group 29,554 1,700,537 2.12
Insurance (3.97%)
Admiral Group 11,995 256,333 0.32
Aviva 114,718 507,971 0.63
Beazley 26,566 180,516 0.22
Legal & General Group 244,918 611,070 0.76
M&G 89,310 167,769 0.21
Phoenix Group Holdings 30,565 186,019 0.23
Prudential 113,607 1,280,919 1.60
Internet (0.46%)
Auto Trader Group 37,714 194,453 0.24
Rightmove 34,706 177,487 0.22
Investment Companies (0.28%)
Melrose Industries 164,561 221,335 0.28
Lodging (0.70%)
InterContinental Hotels Group 7,221 342,564 0.43
Whitbread 8,384 215,469 0.27
Machinery - Construction & Mining (0.22%)
Weir Group 10,429 174,060 0.22
Machinery - Diversified (0.40%)
Spirax-Sarco Engineering 3,016 320,148 0.40
Media (0.80%)
Informa 58,662 363,470 0.45
Pearson 29,694 278,886 0.35
Mining (9.44%)
Anglo American 49,919 1,615,628 2.01
Antofagasta 14,401 222,567 0.28
Endeavour Mining 7,289 127,703 0.16
Fresnillo 7,601 68,546 0.08
Glencore 531,345 2,935,150 3.66
Rio Tinto 44,967 2,607,187 3.25
Miscellaneous Manufacturers (0.29%)
Smiths Group 14,638 233,988 0.29

The accompanying notes form an integral part of these financial statements.
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UBS (Lux) Fund Solutions — FTSE 100 UCITS ETF

Schedule of Investments as at 31 December 2022 (Expressed in GBP)
Transferable securities listed on an Official Stock Exchange

Annual report as of 31 December 2022

Market % of

Quantity Value GBP Net Assets
Oil & Gas (13.09%)
BP 740,277 3,515,575 4.38
DCC 4,104 167,443 0.21
Shell 293,475 6,826,229 8.50
Packaging & Containers (0.21%)
DS Smith 52,991 170,366 0.21
Pharmaceuticals & Biotechnology (11.49%)
AstraZeneca 61,056 6,849,262 8.53
GSK 165,117 2,373,722 2.96
Private Equity (0.66%)
3i Group 39,335 527,679 0.66
Real Estate Investment Trusts (1.05%)
British Land - REIT 38,825 153,398 0.19
Landcurities Group - REIT 29,621 184,065 0.23
Segro - REIT 49,448 377,585 0.47
UNITE Group - REIT 13,583 123,605 0.16
Retail (1.02%)
B&M European Value Retail 38,180 157,034 0.20
Frasers Group 5,478 38,894 0.05
JD Sports Fashion 102,510 129,316 0.16
Kingfisher 82,084 193,800 0.24
Next 5,091 295,584 0.37
Software (0.59%)
AVEVA Group 4,919 158,048 0.20
Sage Group 42,145 314,233 0.39
Telecommunications (1.54%)
Airtel Africa 45,503 50,872 0.06
BT Group 289,896 324,829 0.41
Vodafone Group 1,021,861 860,816 1.07
Water (0.69%)
Severn Trent 10,273 272,337 0.34
United Utilities Group 28,474 282,292 0.35
Total Common Stocks 78,610,384 97.93
Funds
Banks (0.66%)
State Street GBP Liquidity LVNAV Fund 531,423 531,423 0.66
Diversified Financial Services (0.24%)
Foreign & Colonial Investment Trust 21,254 192,136 0.24
Investment Companies (0.24%)
Pershing Square Holdings 6,630 193,264 0.24
Real Estate Investment Trusts (0.53%)
Scottish Mortgage Investment Trust - REIT 58,802 425,021 0.53
Total Funds 1,341,844 1.67
Transferable securities non-listed on an Official Stock Exchange
Common Stocks
Healthcare Services (0.00%)
NMC Health *,** 4,207 0 0.00

The accompanying notes form an integral part of these financial statements.
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UBS (Lux) Fund Solutions — FTSE 100 UCITS ETF

Schedule of Investments as at 31 December 2022 (Expressed in GBP)
Transferable securities non-listed on an Official Stock Exchange

Annual report as of 31 December 2022

Market % of
Quantity Value GBP Net Assets
Iron & Steel (0.00%)
Evraz *,** 23,835 0 0.00
Total Common Stocks 0 0.00
TOTAL INVESTMENTS (Cost GBP 68,615,115) 79,952,228 99.60
Other net assets 321,620 0.40
TOTAL NET ASSETS 80,273,848 100.00
Future Contracts
Unrealised
appreciation/

Gross (depreciation) % of Net
Underlying Counterparty exposure Quantity GBP Assets
FTSE 100 Index Futures
17/03/2023 UBS AG 821,260 11 (1,100) (0.00)
Total Future Contracts 821,260 11 (1,100) (0.00)

* This security is fair valued. Please refer to Note 2B within the notes of the Financial Statements for further details.
**Investment which has less than 0.5 shares and/or less than 0.5 GBP has been rounded down to zero.

The accompanying notes form an integral part of these financial statements.
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Market % of

Quantity Value CAD Net Assets
Common Stocks
Aerospace & Defense (0.36%)
CAE 374,704 9,813,498 0.36
Airlines (0.15%)
Air Canada 206,282 3,999,808 0.15
Apparel (0.29%)
Gildan Activewear 216,236 8,018,031 0.29
Auto Parts & Equipment (0.89%)
Magna International 324,056 24,647,699 0.89
Banks (24.70%)
Bank of Montreal 790,349 96,944,208 3.51
Bank of Nova Scotia 1,408,334 93,428,877 3.39
Canadian Imperial Bank of Commerce 1,066,371 58,405,140 212
National Bank of Canada 396,703 36,191,215 1.31
Royal Bank of Canada 1,638,950 208,638,335 7.56
Toronto-Dominion Bank 2,141,061 187,706,818 6.81
Chemicals (2.27%)
Nutrien 634,241 62,694,723 2.27
Commercial Services (0.77%)
Element Fleet Management 460,946 8,504,454 0.31
Nuvei 76,209 2,622,352 0.09
Ritchie Bros Auctioneers 130,741 10,225,253 0.37
Computers (1.06%)
CaGl 249,569 29,127,198 1.06
Distribution & Wholesale (0.34%)
Toromont Industries 96,874 9,465,558 0.34
Diversified Financial Services (1.04%)
Brookfield Asset Management - Class A 418,070 16,208,574 0.59
IGM Financial 97,831 3,698,012 0.13
TMX Group 65,473 8,872,901 0.32
Electric (3.24%)
Algonquin Power & Utilities 800,841 7,063,418 0.26
Brookfield Renewable - Class A 151,574 5,649,163 0.20
Canadian Utilities - Class A 151,800 5,563,470 0.20
Emera 314,760 16,288,830 0.59
Fortis 563,911 30,552,698 1.11
Hydro One 386,323 14,011,935 0.51
Northland Power 278,565 10,343,118 0.37
Engineering & Construction (0.83%)
WSP Gilobal 146,374 22,993,892 0.83
Environmental Control (0.31%)
GFL Environmental 214,907 8,497,423 0.31
Food (2.73%)
Empire - Class A 195,286 6,963,899 0.25
George Weston 84,865 14,256,471 0.52
Loblaw Companies 193,468 23,161,989 0.84
Metro 280,944 21,062,372 0.76
Saputo 294,691 9,878,042 0.36
Forest Products & Paper (0.25%)
West Fraser Timber 70,279 6,871,178 0.25
Gas (0.28%)
AltaGas 331,510 7,750,704 0.28

The accompanying notes form an integral part of these financial statements.
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Market % of

Quantity Value CAD Net Assets
Insurance (7.27%)
Fairfax Financial Holdings 27,157 21,781,815 0.79
Great-West Lifeco 331,061 10,362,209 0.38
iA Financial 125,747 9,967,965 0.36
Intact Financial 206,308 40,211,492 1.46
Manulife Financial 2,240,618 54,110,925 1.96
Power of Canada 650,932 20,732,184 0.75
Sun Life Financial 687,819 43,229,424 1.57
Internet (2.38%)
Shopify - Class A 1,395,907 65,621,588 2.38
Leisure Time (0.16%)
BRP 42,400 4,376,952 0.16
Media (2.11%)
Quebecor - Class B 184,485 5,571,447 0.20
Shaw Communications - Class B 562,612 21,947,494 0.79
Thomson Reuters 199,267 30,778,781 1.12
Mining (8.99%)
Agnico Eagle Mines 537,471 37,816,460 1.37
Barrick Gold 2,083,261 48,352,488 1.75
Cameco 507,515 15,575,635 0.56
First Quantum Minerals 692,167 19,581,404 0.71
Franco-Nevada 224,949 41,518,837 1.51
Ivanhoe Mines - Class A 715,842 7,659,509 0.28
Kinross Gold 1,552,017 8,567,134 0.31
Lundin Mining 787,628 6,545,189 0.24
Pan American Silver 249,881 5,522,370 0.20
Teck Resources - Class B 561,817 28,748,176 1.04
Wheaton Precious Metals 531,923 28,138,727 1.02
Oil & Gas (9.93%)
ARC Resources 775,253 14,148,367 0.51
Canadian Natural Resources 1,320,891 99,317,794 3.60
Cenovus Energy 1,636,939 43,002,387 1.56
Imperial Oil 262,367 17,303,104 0.63
Parkland 181,929 5,405,111 0.20
Suncor Energy 1,606,074 68,980,878 2.50
Tourmaline Oil 376,049 25,691,668 0.93
Packaging & Containers (0.37%)
CCL Industries - Class B 174,386 10,086,486 0.37
Pipelines (8.28%)
Enbridge 2,384,682 126,197,371 4.58
Keyera 262,201 7,758,528 0.28
Pembina Pipeline 654,133 30,063,953 1.09
TC Energy 1,190,852 64,282,191 2.33
Private Equity (2.76%)
Brookfield 1,655,541 70,492,936 2.56
Onex 84,786 5,535,678 0.20
Real Estate (0.29%)
FirstService 47,474 7,871,664 0.29
Real Estate Investment Trusts (0.29%)
Canadian Apartment Properties - REIT 101,041 4,312,430 0.16
RioCan Real Estate Investment Trust - REIT 175,081 3,699,461 0.13
Retail (4.42%)
Alimentation Couche-Tard 961,465 57,207,167 2.08
Canadian Tire - Class A 65,050 9,204,575 0.33
Dollarama 324,740 25,716,161 0.93
Restaurant Brands International 341,077 29,868,113 1.08

The accompanying notes form an integral part of these financial statements.
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Market % of
Quantity Value CAD Net Assets
Software (2.63%)
Constellation Software 23,747 50,200,208 1.82
Descartes Systems Group 100,883 9,522,346 0.35
Open Text 317,537 12,739,585 0.46
Telecommunications (1.67%)
BCE 85,993 5,115,724 0.19
Rogers Communications - Class B 417,549 26,460,080 0.96
Telus 548,817 14,340,588 0.52
Transportation (8.50%)
Canadian National Railway 691,721 111,256,406 4.03
Canadian Pacific Railway 1,095,108 110,551,152 4.01
TFI International 93,566 12,688,485 0.46
Total Common Stocks 2,745,860,058 99.56
Funds
Banks (0.03%)
State Street GBP Liquidity LVNAV Fund 595,812 971,096 0.03
Total Funds 971,096 0.03
TOTAL INVESTMENTS (Cost CAD 2,539,131,829) 2,746,831,154 99.59
Other net assets 11,266,579 0.41
TOTAL NET ASSETS 2,758,097,733 100.00
Forward Foreign Exchange Contracts
Unrealised
appreciation/
(depreciation) % of Net
Purchases Sales Counterparty Maturity Date CAD Assets
State Street
CAD 2,057,600 EUR 1,425,387 B aﬁkel_ or:gﬁn 04 January 2023 (3,609) (0.00)
State Street
CHF 26,226,752 CAD 37,470,000 Bank London 04 January 2023 938,925 0.03
EUR 102,995,369 CAD 144,107,000 Citibank N.A. 04 January 2023 4,831,487 0.18
JPMorgan
GBP 30,390,168 CAD 49,101,000 Chase Bank 04 January 2023 431,022 0.02
N.A. London
State Street
GBP 21,253,003 CAD 35,372,500 B aﬁkel_ or:gﬁn 04 January 2023 (732,869) (0.03)
JPMorgan
GBP 5,469,376 CAD 8,836,800 Chase Bank 04 January 2023 77,572 0.00
N.A. London
State Street
USD 37,336,010 CAD 50,586,000 Bank London 04 January 2023 2,176 0.00
State Street
USD 1,495,025 CAD 2,013,900 Bank London 04 January 2023 11,774 0.00
Total Forward Foreign Exchange Contracts 5,556,478 0.20
Future Contracts
Unrealised
appreciation/
Gross (depreciation) % of Net
Underlying Counterparty exposure Quantity CAD Assets
S&P/TSX 60 Index Standard
16/03/2023 UBS AG 4,679,600 20 (161,320) (0.00)
Total Future Contracts 4,679,600 20 (161,320) (0.00)

The accompanying notes form an integral part of these financial statements.
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Market % of
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Common Stocks
Advertising (0.06%)
Focus Media Information Technology - Class A 125,300 120,974 0.06
Agriculture (0.21%)
Guangdong Haid Group - Class A 4,800 42,826 0.02
Muyuan Foods - Class A 23,504 165,608 0.08
New Hope Liuhe - Class A 13,200 24,630 0.01
Wens Foodstuffs Group - Class A 66,680 189,183 0.10
Airlines (0.23%)
Air China - Class A 52,800 80,892 0.04
Air China - Class H 168,000 149,597 0.08
China Southern Airlines - Class A 88,900 97,652 0.05
China Southern Airlines - Class H 184,000 119,760 0.06
Apparel (0.49%)
Shenzhou International Group Holdings 85,400 960,688 0.49
Auto Manufacturers (5.44%)
BYD - Class A 13,600 505,112 0.26
BYD - Class H 104,000 2,566,371 1.30
Chongging Changan Automobile - Class A 39,410 70,118 0.03
Dongfeng Motor Group - Class H 366,000 210,082 0.11
Geely Automobile Holdings 751,000 1,096,919 0.56
Great Wall Motor - Class A 22,000 94,183 0.05
Great Wall Motor - Class H 465,500 605,959 0.31
Guangzhou Automobile Group - Class A 32,700 52,130 0.03
Guangzhou Automobile Group - Class H 300,000 202,180 0.10
Li Auto - Class A 212,770 2,093,638 1.06
NIO - ADR 207,779 2,025,845 1.03
XPeng - Class A 165,624 813,802 0.41
Yadea Group Holdings 230,000 384,858 0.19
Auto Parts & Equipment (1.34%)
Contemporary Amperex Technology - Class A 22,500 1,279,396 0.65
Fuyao Glass Industry Group - Class A 20,600 104,417 0.05
Fuyao Glass Industry Group - Class H 92,000 386,037 0.20
Gotion High-tech - Class A 16,600 69,170 0.04
Huizhou Desay Sv Automotive - Class A 1,900 28,928 0.01
Minth Group 104,000 281,821 0.14
Shandong Linglong Tyre - Class A 6,500 19,240 0.01
Weichai Power - Class A 53,000 77,981 0.04
Weichai Power - Class H 287,000 385,366 0.20
Banks (14.17%)
Agricultural Bank of China - Class A 692,400 291,217 0.15
Agricultural Bank of China - Class H 3,730,000 1,280,777 0.65
Bank of Beijing - Class A 180,700 112,565 0.06
Bank of Chengdu - Class A 14,000 30,959 0.01
Bank of China - Class A 379,800 173,463 0.09
Bank of China - Class H 12,097,000 4,401,755 2.23
Bank of Communications - Class A 328,700 225,187 0.11
Bank of Communications - Class H 1,359,000 781,800 0.40
Bank of Hangzhou - Class A 47,700 90,176 0.05
Bank of Jiangsu - Class A 135,780 143,064 0.07
Bank of Nanjing - Class A 102,100 153,766 0.08
Bank of Ningbo - Class A 60,460 283,563 0.14
Bank of Shanghai - Class A 87,400 74,656 0.04
China CITIC Bank - Class H 1,156,000 512,465 0.26
China Construction Bank - Class A 69,300 56,391 0.03
China Construction Bank - Class H 12,169,000 7,624,188 3.87
China Everbright Bank - Class A 296,300 131,473 0.07
China Everbright Bank - Class H 491,000 149,723 0.08
China Merchants Bank - Class A 189,375 1,019,839 0.52
China Merchants Bank - Class H 591,000 3,305,229 1.68
China Minsheng Banking - Class A 268,300 133,784 0.07
China Minsheng Banking - Class H 839,500 290,412 0.15

The accompanying notes form an integral part of these financial statements.
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Banks (14.17%) (continued)
China Zheshang Bank - Class A 168,800 71,728 0.04
Chongging Rural Commercial Bank - Class A 71,700 36,581 0.02
Huaxia Bank - Class A 71,699 53,783 0.03
Industrial & Commercial Bank of China - Class A 548,400 343,996 0.17
Industrial & Commercial Bank of China - Class H 8,566,000 4,411,985 2.24
Industrial Bank - Class A 156,500 397,875 0.20
Ping An Bank - Class A 167,000 317,642 0.16
Postal Savings Bank of China - Class A 230,900 154,181 0.08
Postal Savings Bank of China - Class H 992,000 616,429 0.31
Shanghai Pudong Development Bank - Class A 216,600 227,906 0.11
Beverages (3.06%)
Anhui Gujing Distillery - Class A 1,600 61,721 0.03
Anhui Gujing Distillery - Class B 7,000 112,108 0.06
Anhui Yingjia Distillery - Class A 4,000 36,295 0.02
China Resources Beer Holdings 245,500 1,715,838 0.87
Chongging Brewery - Class A 5,200 95,735 0.05
Jiangsu Yanghe Brewery Joint-Stock - Class A 5,900 136,865 0.07
JiuGui Liquor - Class A 800 15,950 0.01
Kweichow Moutai - Class A 5,700 1,422,765 0.72
Luzhou Laojiao - Class A 6,000 194,495 0.10
Nongfu Spring - Class H 112,200 633,959 0.32
Shanxi Xinghuacun Fen Wine Factory - Class A 4,380 180,414 0.09
Sichuan Swellfun - Class A 600 7,321 0.01
Tsingtao Brewery - Class A 6,300 97,885 0.05
Tsingtao Brewery - Class H 78,000 770,511 0.39
Uni-President China Holdings 159,000 159,103 0.08
Wauliangye Yibin - Class A 14,500 378,676 0.19
Building Materials (0.08%)
China Lesso Group Holdings 150,000 156,631 0.08
Chemicals (0.85%)
Beijing Easpring Material Technology - Class A 2,300 18,749 0.01
Dago New Energy - ADR 3,741 144,440 0.07
Ganfeng Lithium Group - Class A 14,920 149,893 0.08
Ganfeng Lithium Group - Class H 52,480 392,006 0.20
Guangzhou Tinci Materials Technology - Class A 9,600 60,856 0.03
Hengli Petrochemical - Class A 25,900 58,135 0.03
Jiangsu Yangnong Chemical - Class A 100 1,502 0.00
Kingboard Holdings 88,500 281,773 0.14
Kingboard Laminates Holdings 51,000 56,064 0.03
Rongsheng Petrochemical - Class A 33,100 58,844 0.03
Shanghai Putailai New Energy Technology - Class A 12,240 91,798 0.05
Shenzhen Capchem Technology - Class A 3,060 19,225 0.01
Sinoma Science & Technology - Class A 15,400 47,699 0.03
Sinopec Shanghai Petrochemical - Class A 86,500 38,881 0.02
Skshu Paint - Class A 3,780 62,189 0.03
Tiangi Lithium - Class A 14,200 162,116 0.08
Zhejiang Yongtai Technology - Class A 6,700 21,140 0.01
Coal (0.01%)
Henan Shenhuo Coal & Power - Class A 12,900 27,892 0.01
Commercial Services (0.96%)
Hangzhou Tigermed Consulting - Class A 3,700 56,044 0.03
Hangzhou Tigermed Consulting - Class H 19,000 219,579 0.11
Jiangsu Expressway - Class H 154,000 140,683 0.07
Koolearn Technology Holding 74,500 501,124 0.25
New Oriental Education & Technology Group 100,140 365,664 0.19
Ninestar - Class A 7,800 58,498 0.03
Shanghai International Port Group - Class A 37,900 29,251 0.02
Shenzhen International Holdings 169,489 166,341 0.08
TravelSky Technology - Class H 93,000 196,606 0.10
Zhejiang Expressway - Class H 194,000 149,385 0.08

The accompanying notes form an integral part of these financial statements.
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Computers (0.93%)
BOE Technology Group - Class A 212,800 103,957 0.05
Chinasoft International 340,000 295,787 0.15
DHC Software - Class A 12,800 10,471 0.00
GRG Banking Equipment - Class A 23,000 33,043 0.02
Ingenic Semiconductor - Class A 1,100 11,199 0.01
Inspur Electronic Information Industry - Class A 14,972 46,568 0.02
Lenovo Group 1,404,000 1,153,068 0.59
Sangfor Technologies - Class A 3,600 58,562 0.03
Unisplendour - Class A 19,640 55,382 0.03
Westone Information Industry - Class A 8,200 36,183 0.02
Wuhan Guide Infrared - Class A 18,340 29,158 0.01
Cosmetics & Personal Care (0.17%)
Jiangsu Eastern Shenghong - Class A 35,400 66,718 0.03
Proya Cosmetics - Class A 1,300 31,468 0.02
Shenzhen Senior Technology Material - Class A 8,200 25,197 0.01
Vinda International Holdings 55,000 162,077 0.08
Yintai Gold - Class A 8,240 13,148 0.01
Yunnan Botanee Bio-Technology Group - Class A 1,600 34,512 0.02
Distribution & Wholesale (0.14%)
Chengtun Mining Group - Class A 29,300 24,943 0.01
China Meheco - Class A 12,300 30,631 0.02
Pop Mart International Group 76,800 195,027 0.10
Wuchan Zhongda Group - Class A 33,300 23,150 0.01
Diversified Financial Services (2.07%)
360 DigiTech - ADR 6,366 129,612 0.07
BOC Aviation 26,500 221,203 0.11
Caitong Securities - Class A 2,400 2,470 0.00
Changjiang Securities - Class A 9,900 7,627 0.00
China Cinda Asset Management - Class H 719,000 99,491 0.05
China Galaxy Securities - Class A 47,000 63,107 0.03
China Galaxy Securities - Class H 446,500 217,960 0.11
China Great Wall Securities - Class A 14,500 17,353 0.01
China International Capital - Class A 8,000 44,088 0.02
China International Capital - Class H 226,400 432,208 0.22
China Merchants Securities - Class A 59,840 115,029 0.06
CITIC Securities - Class A 94,510 271,966 0.14
CITIC Securities - Class H 268,725 543,306 0.28
CSC Financial - Class A 44,800 153,783 0.08
Everbright Securities - Class A 30,400 65,336 0.03
Far East Horizon 237,000 185,229 0.09
First Capital Securities - Class A 36,700 29,863 0.02
GF Securities - Class A 41,600 93,134 0.05
GF Securities - Class H 135,600 194,932 0.10
Guangzhou Yuexiu Financial Holdings Group - Class A 22,599 19,565 0.01
Guolian Securities - Class A 13,800 22,439 0.01
Guotai Junan Securities - Class A 20,200 39,677 0.02
Guoyuan Securities - Class A 52,400 47,940 0.02
Haitong Securities - Class A 70,400 88,422 0.05
Haitong Securities - Class H 367,200 225,826 0.12
Huatai Securities - Class A 67,800 124,843 0.06
Huatai Securities - Class H 241,600 276,426 0.14
Huaxi Securities - Class A 30,400 33,085 0.02
Industrial Securities - Class A 72,840 60,429 0.03
Lufax Holding - ADR 35,203 68,294 0.04
Orient Securities - Class A 81,220 104,946 0.05
Sealand Securities - Class A 14,700 7,075 0.00
Shanxi Securities - Class A 14,600 11,184 0.01
Southwest Securities - Class A 16,800 9,105 0.00
Western Securities - Class A 30,100 26,494 0.01
Zhongtai Securities - Class A 19,700 18,251 0.01
Electric (0.42%)
CECEP Wind-Power - Class A 68,380 37,655 0.02
CGN Power - Class H 731,000 174,205 0.09
China National Nuclear Power - Class A 61,900 53,679 0.03

The accompanying notes form an integral part of these financial statements.
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Electric (0.42%) (continued)
China Yangtze Power - Class A 173,200 525,694 0.26
Sichuan Chuantou Energy - Class A 19,400 34,292 0.02
Electrical Components & Equipment (0.19%)
Changzhou Xingyu Automotive Lighting Systems - Class A 2,300 42,341 0.02
Dongfang Electric - Class A 13,200 40,103 0.02
Eve Energy - Class A 8,430 107,098 0.06
Guangzhou Great Power Energy & Technology - Class A 2,700 30,435 0.02
Shenzhen Kedali Industry - Class A 1,500 25,758 0.01
Xinjiang Goldwind Science & Technology - Class A 25,100 39,905 0.02
Xinjiang Goldwind Science & Technology - Class H 92,200 82,100 0.04
Electronics (0.79%)
AAC Technologies Holdings 92,000 210,287 0.11
Beijing Yuanliu Hongyuan Electronic Technology - Class A 1,000 14,621 0.01
BYD Electronic International 67,000 215,466 0.11
Chaozhou Three-Circle Group - Class A 16,500 73,237 0.04
China Baoan Group - Class A 19,100 33,375 0.02
Foxconn Industrial Internet - Class A 95,700 126,976 0.06
GoerTek - Class A 23,200 56,434 0.03
Guangzhou Shiyuan Electronic Technology - Class A 2,162 18,449 0.01
Huagong Tech - Class A 5,600 13,282 0.01
Lingyi iTech Guangdong - Class A 77,309 50,728 0.02
Luxshare Precision Industry - Class A 64,369 295,384 0.15
Raytron Technology - Class A 1,736 9,331 0.00
Shengyi Technology - Class A 24,359 50,733 0.03
Shenzhen Inovance Technology - Class A 18,050 181,313 0.09
Sunwoda Electronic - Class A 7,500 22,926 0.01
Wingtech Technology - Class A 11,300 85,875 0.04
Zhejiang Chint Electrics - Class A 15,000 60,053 0.03
Zhejiang Supcon Technology - Class A 2,372 31,139 0.02
Energy - Alternate Sources (0.64%)
CECEP Solar Energy - Class A 29,500 31,253 0.01
Ginlong Technologies - Class A 1,450 37,733 0.02
Hangzhou First Applied Material - Class A 12,060 115,809 0.06
JA Solar Technology - Class A 8,340 72,433 0.04
LONGi Green Energy Technology - Class A 69,800 426,335 0.22
Ming Yang Smart Energy Group - Class A 14,000 51,113 0.02
Ningbo Ronbay New Energy Technology - Class A 1,948 19,357 0.01
Pylon Technologies - Class A 1,202 54,837 0.03
Shenzhen Dynanonic - Class A 600 19,910 0.01
Sungrow Power Supply - Class A 9,600 155,124 0.08
Suzhou Maxwell Technologies - Class A 780 46,429 0.02
TCL Zhonghuan Renewable Energy Technology - Class A 28,400 154,584 0.08
Titan Wind Energy Suzhou - Class A 17,100 37,394 0.02
Wouxi Shangji Automation - Class A 2,240 34,269 0.02
Engineering & Construction (0.58%)
Beijing Capital International Airport - Class H 258,000 188,750 0.10
China Communications Services - Class H 343,000 125,248 0.06
China Energy Engineering - Class A 183,900 60,867 0.03
China National Chemical Engineering - Class A 26,300 30,182 0.01
China Railway Group - Class A 75,900 60,993 0.03
China Railway Group - Class H 290,000 153,082 0.08
China State Construction Engineering - Class A 145,300 114,033 0.06
China Tower - Class H 3,042,000 327,392 0.17
Shanghai Construction Group - Class A 87,800 32,994 0.02
Shanghai International Airport - Class A 4,800 40,037 0.02
Entertainment (0.03%)
Beijing Enlight Media - Class A 20,400 25,534 0.02
Songcheng Performance Development - Class A 11,800 24,900 0.01
Environmental Control (0.31%)
China Conch Venture Holdings 249,500 542,159 0.27
GEM-Class A 54,100 58,097 0.03
Zhefu Holding Group - Class A 34,400 19,440 0.01

The accompanying notes form an integral part of these financial statements.
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Food (2.10%)
Angel Yeast - Class A 5,600 36,600 0.02
Anjoy Foods Group - Class A 2,200 51,473 0.02
China Mengniu Dairy 486,000 2,204,294 1.12
Chonggqing Fuling Zhacai Group - Class A 3,300 12,291 0.01
Dali Foods Group 316,000 144,134 0.07
Foshan Haitian Flavouring & Food - Class A 14,055 161,700 0.08
Fujian Sunner Development - Class A 1,000 3,424 0.00
Henan Shuanghui Investment & Development - Class A 28,100 105,311 0.05
Inner Mongolia Yili Industrial Group - Class A 59,900 268,383 0.14
Juewei Food - Class A 1,600 14,127 0.01
Tingyi Cayman Islands Holding 254,000 448,449 0.23
Toly Bread - Class A 1,372 3,054 0.00
Want Want China Holdings 726,000 485,553 0.25
Yihai International Holding 58,000 205,101 0.10
Gas (1.66%)
Beijing Enterprises Holdings 74,500 238,631 0.12
China Gas Holdings 304,800 443,632 0.22
China Resources Gas Group 119,500 448,606 0.23
ENN Energy Holdings 149,900 2,104,952 1.07
ENN Natural Gas - Class A 15,900 36,999 0.02
Hand & Machine Tools (0.01%)
Jiangxi Special Electric Motor - Class A 8,700 21,942 0.01
Healthcare Products (1.13%)
Bloomage Biotechnology - Class A 1,647 32,203 0.02
China Medical System Holdings 130,000 204,537 0.10
Daan Gene - Class A 3,840 8,636 0.00
Hengan International Group 95,500 507,175 0.26
Jafron Biomedical - Class A 8,194 36,678 0.02
Jiangsu Yuyue Medical Equipment & Supply - Class A 4,800 22,103 0.01
Lepu Medical Technology Beijing - Class A 15,700 52,122 0.03
Microport Scientific 80,300 211,425 0.11
Ovctek China - Class A 6,000 30,959 0.01
Shandong Weigao Group Medical Polymer - Class H 379,200 622,854 0.32
Shenzhen Mindray Bio-Medical Electronics - Class A 10,900 497,781 0.25
Healthcare Service