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Letter to Shareholders

We are pleased to present the 23rd annual report for UBS (Lux) Fund Solutions, formerly UBS ETF, covering the reporting period
from 1 January 2024 to 31 December 2024.

The Fund range saw growing assets by EUR 7.1billion, increasing the total AuM in UBS (Lux) Fund Solutions to EUR 50.7 billion as
of 31 December 2024.

In 2024, the European ETF market saw record inflow on the back of very strong US equity markets and strong demand for ETFs
within the direct investing or retail client segment. Sustainable flows once again took a back seat to core equity and fixed income
exposures, as investors navigated volatile interest rates and the strong demand for core equity exposure. UBS AM sales focused on
core and ESG exposure promotion, always providing those solutions which were most commonly noted by our clients. The
European market continued to move towards a top-heavy, winner takes all structure, as core equity flow and broad shelves proved
to be vital for the continued success of Europe’s largest providers.

To accommodate with our investor’s needs, we have extended our currency-hedged offering and launched (hedged to AUD) Share
Classes on UBS (Lux) Fund Solutions — Bloomberg TIPS 1-10 UCITS ETF and UBS (Lux) Fund Solutions — Sustainable Development
Bank Bonds UCITS ETF.

Furthermore, on the UBS (Lux) Fund Solutions - EURO STOXX 50 ESG UCITS ETF we have launched a (EUR) A-acc Share Class. And
for the UBS (Lux) Fund Solutions — Sustainable Development Bank Bonds 5-10 Index Fund, we have extended our offering with the
launch of the first hybrid Share Classes, UCITS ETF (USD) A-acc and UCITS ETF (hedged to EUR) A-acc. The combination of Index
Fund and UCITS ETF Share Classes allow investors that prefer ETF structures to access funds with well-established assets under
management through a variety of unhedged and hedged exposures to accommodate requirements within their portfolio
construction needs.

At the end of 2024, UBS AM was the 5th largest ETF house in Europe, as measured by Assets under Management. Inflows were
consistent across a range of equity products as well as select fixed income funds, as the market gravitated towards core equity
exposure as well as ESG and short-term Fixed Income exposures. The ETF business overall (across all platforms) finished the year
with approx. USD 7.2 billion in Net New Money. The Swiss and Strategic Markets (Nordics in particular) regions stood out with
strong Net New Money and very active client flow throughout the year. Germany and Austria, as well as Iberia also managed to
attract positive flows throughout the year, contributing to the final Net New Money figure accordingly. The integration of Credit
Suisse, both in terms of products and team colleagues, was successfully completed within the year, as the prior CS ETF business one
of the first fund families to be migrated over to UBS systems completely. Overall, 2024 was a positive year for the business, despite
the numerous internal and external distractions — and 2025 will again prove to be a key year in the development of the business, as
UBS AM’'s strategic review of the overall business concludes and growth once again is fully in focus for the years ahead.

Global stocks had the best first quarter in five years, amid optimism over the outlook for the US economy and hopes that Al will
boost corporate profits. The MSCI All Country World Index delivered a total return of 8.2% in the first quarter, the strongest
performance in the first three months of the year since 2019.

The gains came despite greater caution in markets over the likely pace and extent of rate cuts from the Federal Reserve in 2024.
Having priced as many as six quarter-point cuts for 2024 at the peak in January, markets ended March implying around three cuts.
This reflected data suggesting that the improvement in inflation stalled in the first two months of the year, contributing to a mixed
quarter for government bonds. Both the Bloomberg index for US Treasuries and the Pan-European Aggregate delivered negative
returns for the quarter, though they regained some lost ground in March.

The Swiss National Bank kicked off the global rate-cutting cycle in March, taking investors by surprise to become the first
developed-nation central bank to ease policy since the aftermath of the COVID-19 pandemic. Meanwhile, the Bank of Japan
enacted its first rate hike in 17 years - ending an eight-year stretch of negative interest rates.

The second quarter ended on a high note, with global equities returning 2.6% in June. Gains were led by the S&P 500, which
returned 3.6%. US returns were boosted by further evidence that US inflation is moderating, paving the way for rate cuts by the
Federal Reserve. Optimism was kindled by the release of the consumer price index, which showed core inflation rising by a monthly
0.16% in May, the smallest increase since summer 2021. This was confirmed on the last trading day of the first half. The Fed's
favourite measure of inflation— the core personal consumption expenditure index—rose just 0.08% in May, its smallest increase
since 2020.

The Fed remained cautious on the outlook for easing, with the median forecast of top officials for just one rate cut in 2024 versus
three in their prior projection from March. Meanwhile, the global cutting cycle continued, with the European Central Bank
trimming rates for the first time since 2019. The Bank of Canada also eased policy, and the Swiss National Bank cut rates for a
second time in three months.

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

Artificial intelligence remained a major theme for markets, fuelling the US stock rally. Chipmaker NVIDIA briefly became the world'’s
largest company, overtaking Microsoft and Apple. Although NVIDIA quickly gave up the top spot and stood 9% below its all-time
high on 18 June, it still ended the month 12.7% higher and up around 150% in the first half of the year.

Global equities bucked the seasonal trend for weakness in September, with the MSCI AC World Index delivering 2% returns over
the month. Gains were led by MSCI China, as a combination of fiscal and monetary easing announcements propelled the index to a
23.3% rally and a ninth consecutive day of gains to close out September.

The most notable development for global markets in September was the beginning of the much-anticipated US rate-cutting cycle
and the subsequent all-time highs for select US stock indexes. While US stocks began the month with declines on a soft August ISM
manufacturing report, choppy trading for megacap tech stocks, and weaker-than-expected August payrolls data, they recovered
their poise as the Federal Reserve began its easing cycle with a decisive 50-basis-point cut to support the US economy from a
position of strength. Personal consumption expenditure (PCE) inflation data, the Fed's favourite measure, released at month-end
struck an optimistic note, with August headline data of a 2.2% year-over-year increase undershooting market expectations and
recording its lowest reading since February 2021.

A second major theme of September was the broadening and continuation of the global rate-cutting cycle, with major central
banks lowering borrowing costs as growth concerns mount and inflation pressures ebb. The European Central Bank (ECB) cut rates
in mid-September on tepid growth and further falls in inflation. Preliminary inflation data for September from several of the
Eurozone's major economies was weaker than expected, with the annual rate in France falling to 1.2% (the lowest level since July
2021) and dropping to 1.5% from 2.3% in August for Spain.

Markets ended the year in a more cautious mood, as investors scaled back expectations for the Federal Reserve's pace of rate cuts
after a hawkish December policy meeting. The MSCI All Country World and the S&P 500 lost 1.6% and 2.4%, respectively, in the
final month of the year.

Despite the retreat in December, global stocks returned 20.7% for 2024 overall. The gains were led by the S&P 500, with a return
of 25%. This was the second consecutive year in which the index advanced more than 20%, with US large cap stocks delivering
their best two-year performance this century.

Markets have been supported by a combination of progress in bringing inflation back to central bank targets, monetary easing, the
strength of the US economy, and optimism over the commercialization of artificial intelligence (Al). The importance in Al in driving
equity gains was underlined by a 50.5% advance in the NYSE FANG+ index, which tracks the top 10 most-traded US technology
companies.

Without taking any single-name views, shares in NVIDIA, the chipmaker that became the main focus of enthusiasm over Al, gained
171.2% after a 238.9% rise in 2023. An equal- weighted version of the S&P 500, which dilutes the impact of the megacap tech
firms, gained 13%.

Treasury markets faced headwinds in December, after the Federal Reserve pointed to a slower pace of easing for 2025 at its final
policy meeting of the year. That capped a volatile year of trading in US government bonds, amid shifting market expectations over
the speed and extent of Fed rate cuts. The yield on the 10-year US Treasury, which started the year at 3.86%, ended at 4.57% -
having risen as high as 4.7% in April and as low as 3.62% in September on a closing basis. The 10-year US Treasury yield has now
moved up for four consecutive years for the first time since the 1980s.

For 2024 overall, the highest returns were in US and Euro high yield credit, with returns of 8.2% and 8.6% respectively. Investment
grade bonds also produced positive returns. The Bloomberg US Credit index returned 2% in 2024 and its Euro counterpart
delivered 4.7%.

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 2024 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.

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

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, 13 March 2025

JV

7

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 2024 to 31 December 2024

Performance
Performance of the Tracking Total
of the tracked Tracking error Expense

Sub-Fund index difference (ex post) Ratio (TER)

(in %) (1) (in %) (in %) (2) (in %) (3) (in %) (4)
Sub-Funds (unaudited) (unaudited) (unaudited) (unaudited) (audited)
EURO STOXX 50 ESG UCITS ETF (EUR) A-acc * 1.73 1.66 0.07 —** 0.10
EURO STOXX 50 ESG UCITS ETF (EUR) A-dis 13.43 12.81 0.62 0.27 0.10
EURO STOXX 50 UCITS ETF (EUR) A-dis 11.56 11.01 0.55 0.23 0.09
Factor MSCI EMU Low Volatility UCITS ETF (EUR) A-dis 5.36 4.82 0.54 0.25 0.25
Factor MSCI EMU Prime Value ESG UCITS ETF (EUR) A-dis 6.28 6.06 0.22 0.22 0.25
Factor MSCI EMU Quality ESG UCITS ETF (hedged to CHF) A-acc 3.24 3.17 0.07 0.17 0.28
Factor MSCI EMU Quality ESG UCITS ETF (EUR) A-dis 5.83 5.73 0.10 0.18 0.25
FTSE 100 UCITS ETF (GBP) A-dis 9.35 9.66 -0.31 0.05 0.20
MSCI Canada UCITS ETF (CAD) A-acc 21.88 22.03 -0.15 0.03 0.33
MSCI Canada UCITS ETF (hedged to CHF) A-acc 17.85 18.01 -0.16 0.05 0.36
MSCI Canada UCITS ETF (hedged to EUR) A-acc 20.94 21.13 -0.19 0.03 0.36
MSCI Canada UCITS ETF (hedged to GBP) A-acc 22.43 22.66 -0.23 0.03 0.36
MSCI Canada UCITS ETF (hedged to GBP) A-dis 22.44 22.66 -0.22 0.03 0.36
MSCI Canada UCITS ETF (CAD) A-dis 21.89 22.03 -0.14 0.03 0.33
MSCI Canada UCITS ETF (CAD) A-UKdis 21.89 22.03 -0.14 0.03 0.33
MSCI Canada UCITS ETF (hedged to USD) A-acc 22.88 23.11 -0.23 0.03 0.36
MSCI China ESG Universal Low Carbon Select UCITS ETF (USD) A-dis 18.67 19.05 -0.38 0.19 0.30
MSCI Emerging Markets ex China UCITS ETF (USD) A-acc 3.81 3.56 0.25 0.23 0.16
MSCI Emerging Markets Socially Responsible UCITS ETF (USD) A-acc 9.49 9.72 -0.23 0.17 0.24
MSCI Emerging Markets Socially Responsible UCITS ETF (USD) A-dis 9.49 9.72 -0.23 0.16 0.24
MSCI Emerging Markets UCITS ETF (USD) A-acc 7.71 7.50 0.21 0.21 0.18
MSCI Emerging Markets UCITS ETF (USD) A-dis 7.71 7.50 0.21 0.21 0.18
MSCI Emerging Markets UCITS ETF (USD) A-UKdis 7.71 7.50 0.21 0.21 0.18
MSCI EMU Select Factor Mix UCITS ETF (EUR) A-acc 8.30 7.92 0.38 0.21 0.34
MSCI EMU Small Cap UCITS ETF (EUR) A-dis *** 0.86 0.45 0.41 0.21 0.33
MSCI EMU Socially Responsible UCITS ETF (EUR) A-acc 13.29 13.07 0.22 0.21 0.20
MSCI EMU Socially Responsible UCITS ETF (hedged to CHF) A-acc 10.42 10.23 0.19 0.21 0.23
MSCI EMU Socially Responsible UCITS ETF (hedged to CHF) A-dis 10.42 10.23 0.19 0.22 0.23
MSCI EMU Socially Responsible UCITS ETF (hedged to GBP) A-dis 14.59 14.45 0.14 0.22 0.23
MSCI EMU Socially Responsible UCITS ETF (EUR) A-dis 13.29 13.07 0.22 0.21 0.20
MSCI EMU Socially Responsible UCITS ETF (hedged to USD) A-acc 15.16 14.99 0.17 0.21 0.23
MSCI EMU UCITS ETF (EUR) A-acc 9.99 9.49 0.50 0.21 0.12
MSCI EMU UCITS ETF (hedged to CHF) A-acc 7.32 6.85 0.47 0.21 0.15
MSCI EMU UCITS ETF (hedged to GBP) A-acc 11.33 10.91 0.42 0.21 0.15
MSCI EMU UCITS ETF (hedged to GBP) A-dis 11.33 10.91 0.42 0.23 0.15
MSCI EMU UCITS ETF (EUR) A-dis 9.98 9.49 0.49 0.22 0.12
MSCI EMU UCITS ETF (EUR) A-UKdis 9.99 9.49 0.50 0.22 0.12
MSCI EMU UCITS ETF (hedged to USD) A-acc 11.80 11.38 0.42 0.21 0.15
MSCI EMU UCITS ETF (hedged to USD) A-dis 11.80 11.38 0.42 0.24 0.15
MSCI EMU Value UCITS ETF (EUR) A-acc 9.84 9.20 0.64 0.27 0.25
MSCI EMU Value UCITS ETF (EUR) A-dis 9.84 9.20 0.64 0.30 0.25
MSCI Europe Socially Responsible UCITS ETF (EUR) A-acc 11.84 11.71 0.13 0.14 0.18
MSCI Europe Socially Responsible UCITS ETF (hedged to EUR) A-acc 11.60 11.51 0.09 0.13 0.21
MSCI Europe UCITS ETF (hedged to CHF) A-acc **** 5.47 5.20 0.27 0.12 0.13
MSCI Europe UCITS ETF (hedged to EUR) A-acc 8.09 7.83 0.26 0.1 0.13
MSCI Europe UCITS ETF (EUR) A-dis 8.87 8.59 0.28 0.13 0.10
MSCI Hong Kong UCITS ETF (HKD) A-dis -0.93 -0.44 -0.49 0.05 0.45
MSCI Japan Socially Responsible UCITS ETF (JPY) A-acc ***** 20.00 20.27 -0.27 0.09 0.19
MSCI Japan Socially Responsible UCITS ETF (hedged to CHF) A-dis ***** 21.13 21.61 -0.48 0.15 0.22
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Performance from 1 January 2024 to 31 December 2024

Performance
Performance of the Tracking Total
of the tracked Tracking error Expense

Sub-Fund index difference (ex post) Ratio (TER)

(in %) (1) (in %) (in %) (2) (in %) (3) (in %) (4)
Sub-Funds (unaudited) (unaudited) (unaudited) (unaudited) (audited)
MSCI Japan Socially Responsible UCITS ETF (hedged to EUR) A-acc ***** 24.17 24.72 -0.55 0.16 0.22
MSCI Japan Socially Responsible UCITS ETF (JPY) A-dis ***** 20.00 20.27 -0.27 0.09 0.19
MSCI Japan Socially Responsible UCITS ETF (hedged to USD) A-acc ***** 25.98 26.54 -0.56 0.13 0.22
MSCI Japan UCITS ETF (JPY) A-acc ***** 20.63 20.74 -0.11 0.05 0.12
MSCI Japan UCITS ETF (hedged to CHF) A-acc ***** 21.68 22.03 -0.35 0.10 0.15
MSCI Japan UCITS ETF (hedged to EUR) A-acc ***** 24.56 24.95 -0.39 0.13 0.15
MSCI Japan UCITS ETF (hedged to EUR) A-dis ***** 24.54 24.95 -0.41 0.14 0.15
MSCI Japan UCITS ETF (hedged to GBP) A-dis ***** 26.02 26.49 -0.47 0.09 0.15
MSCI Japan UCITS ETF (JPY) A-dis ***** 20.63 20.74 -0.11 0.05 0.12
MSCI Japan UCITS ETF (JPY) A-UKdis ***** 20.63 20.74 -0.11 0.05 0.12
MSCI Japan UCITS ETF (hedged to USD) A-acc ***** 26.21 26.65 -0.44 0.10 0.15
MSCI Pacific (ex Japan) UCITS ETF (USD) A-acc 4.48 4.59 -0.11 0.04 0.14
MSCI Pacific (ex Japan) UCITS ETF (USD) A-dis 4.48 4.59 -0.11 0.05 0.14
MSCI Pacific Socially Responsible UCITS ETF (USD) A-acc ***** 3.58 3.84 -0.26 0.08 0.28
MSCI Pacific Socially Responsible UCITS ETF (USD) A-dis ***** 3.58 3.84 -0.26 0.09 0.28
MSCI Singapore UCITS ETF (SGD) A-dis 36.14 36.77 -0.63 0.07 0.45
MSCI Switzerland 20/35 UCITS ETF (CHF) A-acc ***** 5.38 5.52 -0.14 0.03 0.20
MSCI Switzerland 20/35 UCITS ETF (hedged to EUR) A-acc ***** 8.12 8.31 -0.19 0.05 0.23
MSCI Switzerland 20/35 UCITS ETF (hedged to EUR) A-dis ***** 8.12 8.31 -0.19 0.08 0.23
MSCI Switzerland 20/35 UCITS ETF (hedged to GBP) A-acc ***** 9.52 9.76 -0.24 0.06 0.23
MSCI Switzerland 20/35 UCITS ETF (hedged to GBP) A-dis ***** 9.52 9.76 -0.24 0.09 0.23
MSCI Switzerland 20/35 UCITS ETF (CHF) A-dis ***** 5.38 5.52 -0.14 0.06 0.20
MSCI Switzerland 20/35 UCITS ETF (CHF) A-UKdis ***** 5.38 5.52 -0.14 0.06 0.20
MSCI Switzerland 20/35 UCITS ETF (hedged to USD) A-acc ***** 10.09 10.33 -0.24 0.07 0.23
MSCI Switzerland 20/35 UCITS ETF (hedged to USD) A-dis ***** 10.10 10.33 -0.23 0.10 0.23
MSCI Switzerland IMI Socially Responsible UCITS ETF (CHF) A-acc ***** 7.77 8.05 -0.28 0.04 0.28
MSCI United Kingdom UCITS ETF (GBP) A-acc 9.16 9.46 -0.30 0.02 0.20
MSCI United Kingdom UCITS ETF (hedged to CHF) A-acc 4.98 5.28 -0.30 0.04 0.23
MSCI United Kingdom UCITS ETF (hedged to EUR) A-acc 7.67 8.00 -0.33 0.02 0.23
MSCI United Kingdom UCITS ETF (hedged to EUR) A-dis 7.72 8.00 -0.28 0.06 0.23
MSCI United Kingdom UCITS ETF (GBP) A-dis 9.16 9.46 -0.30 0.05 0.20
MSCI United Kingdom UCITS ETF (GBP) A-UKdis 9.16 9.46 -0.30 0.05 0.20
MSCI United Kingdom UCITS ETF (hedged to USD) A-acc 9.47 9.81 -0.34 0.03 0.23
MSCI United Kingdom UCITS ETF (hedged to USD) A-dis 9.46 9.81 -0.35 0.06 0.23
MSCI USA Socially Responsible UCITS ETF (hedged to CHF) A-acc 13.58 13.81 -0.23 0.08 0.25
MSCI USA Socially Responsible UCITS ETF (hedged to EUR) A-dis 16.65 16.88 -0.23 0.03 0.25
MSCI USA Socially Responsible UCITS ETF (USD) A-dis 18.65 18.87 -0.22 0.02 0.22
MSCI USA UCITS ETF (USD) A-dis 24.40 24.58 -0.18 0.03 0.14
MSCI World ex USA Index Fund (USD) I-A3-acc 4.63 4.70 -0.07 0.08 0.24
MSCI World ex USA Index Fund (USD) I-B-acc 4.82 4.70 0.12 0.08 0.07
MSCI World ex USA Index Fund (USD) I-X-acc 4.89 4.70 0.19 0.08 0.00
MSCI World Socially Responsible UCITS ETF (USD) A-acc 15.89 16.05 -0.16 0.04 0.22
MSCI World Socially Responsible UCITS ETF (USD) A-dis 15.89 16.05 -0.16 0.04 0.22
MSCI World UCITS ETF (USD) A-dis 18.39 18.67 -0.28 0.03 0.30
Solactive China Technology UCITS ETF (USD) A-acc 10.85 11.32 -0.47 0.23 0.47
Solactive China Technology UCITS ETF (hedged to EUR) A-acc 9.70 10.24 -0.54 0.24 0.50
Bloomberg EUR Treasury 1-10 UCITS ETF (EUR) A-acc *, ***** -0.73 -0.72 -0.01 —** 0.09
Bloomberg EUR Treasury 1-10 UCITS ETF (EUR) A-dis ***** 2.39 2.48 -0.09 0.02 0.09
Bloomberg Euro Area Liquid Corporates 1-5 Year UCITS ETF (EUR) A-dis 4.85 5.06 -0.21 0.04 0.16
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Performance from 1 January 2024 to 31 December 2024

Performance
Performance of the Tracking Total
of the tracked Tracking error Expense

Sub-Fund index difference (ex post) Ratio (TER)

(in %) (1) (in %) (in %) (2) (in %) (3) (in %) (4)
Sub-Funds (unaudited) (unaudited) (unaudited) (unaudited) (audited)
Bloomberg Euro Inflation Linked 1-10 UCITS ETF (EUR) A-dis 1.37 1.50 -0.13 0.10 0.10
Bloomberg Euro Inflation Linked 10+ UCITS ETF (EUR) A-dis ***** -3.69 -3.60 -0.09 0.10 0.10
Bloomberg Japan Treasury 1-3 Year Bond UCITS ETF (JPY) A-acc -0.74 -0.59 -0.15 0.06 0.15
Bloomberg Japan Treasury 1-3 Year Bond UCITS ETF (hedged to EUR) A-acc 2.98 3.35 -0.37 0.10 0.18
Bloomberg MSCI Euro Area Liquid Corporates 1-5 Year Sustainable UCITS ETF (EUR) A-dis 4.88 5.10 -0.22 0.04 0.12
Bloomberg MSCI Euro Area Liquid Corporates Sustainable UCITS ETF (EUR) A-acc ***** 4.90 5.04 -0.14 0.04 0.13
Bloomberg MSCI Euro Area Liquid Corporates Sustainable UCITS ETF (hedged to CHF)
A-acc FrFE* 2.14 2.29 -0.15 0.10 0.16
Bloomberg MSCI Euro Area Liquid Corporates Sustainable UCITS ETF (EUR) A-dis ***** 4.90 5.04 -0.14 0.04 0.13
Bloomberg MSCI Euro Area Liquid Corporates Sustainable UCITS ETF (hedged to USD)
A-dis **x** 6.54 6.72 -0.18 0.03 0.16
Bloomberg MSCI Global Liquid Corporates Sustainable UCITS ETF (USD) A-acc 0.67 0.80 -0.13 0.05 0.13
Bloomberg MSCI Global Liquid Corporates Sustainable UCITS ETF (hedged to CHF) A-acc -1.51 -1.26 -0.25 0.09 0.16
Bloomberg MSCI Global Liquid Corporates Sustainable UCITS ETF (hedged to EUR) A-acc 1.23 1.43 -0.20 0.09 0.16
Bloomberg MSCI Global Liquid Corporates Sustainable UCITS ETF (hedged to USD) A-acc 3.02 3.19 -0.17 0.04 0.16
Bloomberg MSCI US Liquid Corporates 1-5 Year Sustainable UCITS ETF (USD) A-acc 4.47 4.67 -0.20 0.04 0.15
Bloomberg MSCI US Liquid Corporates 1-5 Year Sustainable UCITS ETF (hedged to CHF)
A-acc 0.01 0.27 -0.26 0.08 0.18
Bloomberg MSCI US Liquid Corporates 1-5 Year Sustainable UCITS ETF (hedged to EUR)
A-acc 2.71 2.95 -0.24 0.05 0.18
Bloomberg MSCI US Liquid Corporates Sustainable UCITS ETF (USD) A-acc 1.50 1.62 -0.12 0.04 0.13
Bloomberg MSCI US Liquid Corporates Sustainable UCITS ETF (hedged to CHF) A-dis -3.03 -2.84 -0.19 0.10 0.16
Bloomberg MSCI US Liquid Corporates Sustainable UCITS ETF (hedged to EUR) A-acc -0.33 -0.17 -0.16 0.06 0.16
Bloomberg MSCI US Liquid Corporates Sustainable UCITS ETF (hedged to GBP) A-dis 1.00 1.15 -0.15 0.05 0.16
Bloomberg MSCI US Liquid Corporates Sustainable UCITS ETF (USD) A-dis 1.51 1.62 -0.11 0.05 0.13
Bloomberg TIPS 1-10 UCITS ETF (USD) A-acc 3.01 3.09 -0.08 0.1 0.10
Bloomberg TIPS 1-10 UCITS ETF (hedged to AUD) A-acc * 0.62 0.74 -0.12 —** 0.13
Bloomberg TIPS 1-10 UCITS ETF (hedged to CHF) A-acc -1.40 -1.27 -0.13 0.16 0.13
Bloomberg TIPS 1-10 UCITS ETF (hedged to EUR) A-acc 1.24 1.38 -0.14 0.12 0.13
Bloomberg TIPS 1-10 UCITS ETF (hedged to GBP) A-acc 2.61 2.74 -0.13 0.1 0.13
Bloomberg TIPS 1-10 UCITS ETF (USD) A-dis 3.01 3.09 -0.08 0.1 0.10
Bloomberg TIPS 10+ UCITS ETF (hedged to EUR) A-acc -7.42 -7.28 -0.14 0.14 0.13
Bloomberg TIPS 10+ UCITS ETF (hedged to GBP) A-dis -6.17 -6.06 -0.11 0.13 0.13
Bloomberg TIPS 10+ UCITS ETF (USD) A-dis -5.47 -5.38 -0.09 0.13 0.10
Bloomberg US 1-3 Year Treasury Bond UCITS ETF (USD) A-acc 3.95 4.03 -0.08 0.04 0.07
Bloomberg US 1-3 Year Treasury Bond UCITS ETF (hedged to EUR) A-dis 2.24 2.36 -0.12 0.06 0.10
Bloomberg US 1-3 Year Treasury Bond UCITS ETF (USD) A-dis 3.96 4.03 -0.07 0.04 0.07
Bloomberg US 7-10 Year Treasury Bond UCITS ETF (USD) A-acc -0.76 -0.70 -0.06 0.04 0.07
Bloomberg US 7-10 Year Treasury Bond UCITS ETF (USD) A-dis -0.75 -0.70 -0.05 0.05 0.07
Bloomberg US 10+ Year Treasury Bond UCITS ETF (hedged to EUR) A-dis -8.38 -8.29 -0.09 0.11 0.07
Bloomberg US Liquid Corporates 1-5 Year UCITS ETF (USD) A-acc 4.51 4.71 -0.20 0.04 0.16
Bloomberg US Liquid Corporates 1-5 Year UCITS ETF (hedged to CHF) A-acc 0.03 0.31 -0.28 0.09 0.19
Bloomberg US Liquid Corporates 1-5 Year UCITS ETF (hedged to EUR) A-acc 2.75 3.00 -0.25 0.06 0.19
Bloomberg US Liquid Corporates 1-5 Year UCITS ETF (hedged to GBP) A-dis 4.14 4.38 -0.24 0.04 0.19
Bloomberg US Liquid Corporates 1-5 Year UCITS ETF (USD) A-dis 4.52 4.71 -0.19 0.04 0.16
Bloomberg US Liquid Corporates UCITS ETF (USD) A-acc 1.76 1.90 -0.14 0.04 0.13
Bloomberg US Liquid Corporates UCITS ETF (hedged to CHF) A-acc -2.81 -2.56 -0.25 0.10 0.16
Bloomberg US Liquid Corporates UCITS ETF (hedged to EUR) A-acc -0.06 0.11 -0.17 0.06 0.16
Bloomberg US Liquid Corporates UCITS ETF (hedged to GBP) A-dis 1.26 1.43 -0.17 0.05 0.16
Bloomberg US Liquid Corporates UCITS ETF (USD) A-dis 1.77 1.90 -0.13 0.04 0.13
Bloomberg USD Emerging Markets Sovereign UCITS ETF (USD) A-acc 7.87 8.06 -0.19 0.17 0.25
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Performance from 1 January 2024 to 31 December 2024

Performance
Performance of the Tracking Total
of the tracked Tracking error Expense

Sub-Fund index difference (ex post) Ratio (TER)

(in %) (1) (in %) (in %) (2) (in %) (3) (in %) (4)
Sub-Funds (unaudited) (unaudited) (unaudited) (unaudited) (audited)
Bloomberg USD Emerging Markets Sovereign UCITS ETF (hedged to CHF) A-acc 3.21 3.44 -0.23 0.19 0.28
Bloomberg USD Emerging Markets Sovereign UCITS ETF (hedged to EUR) A-acc 5.93 6.19 -0.26 0.17 0.28
Bloomberg USD Emerging Markets Sovereign UCITS ETF (hedged to GBP) A-dis 7.39 7.62 -0.23 0.17 0.28
Bloomberg USD Emerging Markets Sovereign UCITS ETF (USD) A-dis 7.87 8.06 -0.19 0.17 0.25
Global Green Bond ESG 1-10 UCITS ETF (USD) A-acc -2.05 -1.83 -0.22 0.08 0.15
Global Green Bond ESG 1-10 UCITS ETF (hedged to EUR) A-acc 2.90 3.17 -0.27 0.09 0.18
J.P. Morgan CNY China Government 1-10 Year Bond UCITS ETF (USD) A-acc 2.93 3.27 -0.34 0.13 0.33
J.P. Morgan EM Multi-Factor Enhanced Local Currency Bond UCITS ETF (USD) A-acc -1.69 -1.40 -0.29 0.43 0.40
J.P. Morgan EM Multi-Factor Enhanced Local Currency Bond UCITS ETF (USD) A-dis -1.68 -1.40 -0.28 0.43 0.40
J.P. Morgan EMU Government ESG Liquid Bond UCITS ETF (EUR) A-acc 0.88 1.06 -0.18 0.03 0.17
J.P. Morgan Global Government ESG Liquid Bond UCITS ETF (USD) A-acc -4.45 -4.29 -0.16 0.07 0.15
J.P. Morgan Global Government ESG Liquid Bond UCITS ETF (hedged to CHF) A-acc -2.68 -2.34 -0.34 0.10 0.18
J.P. Morgan Global Government ESG Liquid Bond UCITS ETF (hedged to EUR) A-acc -0.02 0.20 -0.22 0.08 0.18
J.P. Morgan Global Government ESG Liquid Bond UCITS ETF (hedged to GBP) A-dis 1.34 1.53 -0.19 0.07 0.18
J.P. Morgan Global Government ESG Liquid Bond UCITS ETF (hedged to USD) A-acc 1.71 1.88 -0.17 0.06 0.18
J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (USD) A-acc 7.69 7.83 -0.14 0.17 0.35
J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (hedged to CHF) A-acc 3.20 3.45 -0.25 0.15 0.38
J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (hedged to EUR) A-acc 5.89 6.09 -0.20 0.17 0.38
J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (hedged to EUR) A-dis 5.89 6.09 -0.20 0.17 0.38
J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (hedged to GBP) A-dis 7.35 7.53 -0.18 0.18 0.38
J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (USD) A-dis 7.70 7.83 -0.13 0.17 0.35
J.P. Morgan USD EM IG ESG Diversified Bond UCITS ETF (USD) A-acc 1.76 2.19 -0.43 0.08 0.40
J.P. Morgan USD EM IG ESG Diversified Bond UCITS ETF (hedged to CHF) A-acc -2.76 -2.19 -0.57 0.14 0.43
J.P. Morgan USD EM IG ESG Diversified Bond UCITS ETF (hedged to EUR) A-acc -0.12 0.39 -0.51 0.08 0.43
SBI® Foreign AAA-BBB 1-5 ESG UCITS ETF (CHF) A-acc ****** 4.04 4.19 -0.15 0.07 0.20
SBI® Foreign AAA-BBB 1-5 ESG UCITS ETF (CHF) A-dis ****** 4.04 4.19 -0.15 0.07 0.20
SBI® Foreign AAA-BBB 5-10 ESG UCITS ETF (CHF) A-acc ****** 6.08 6.05 0.03 0.07 0.20
SBI® Foreign AAA-BBB 5-10 ESG UCITS ETF (CHF) A-dis ****** 6.08 6.05 0.03 0.07 0.20
Sustainable Development Bank Bonds 1-5 Index Fund (USD) U-X-acc 3.49 3.45 0.04 0.06 0.00
Sustainable Development Bank Bonds 5-10 Index Fund UCITS ETF (USD) A-acc * -0.45 -0.44 -0.01 —* 0.15
Sustainable Development Bank Bonds 5-10 Index Fund UCITS ETF (hedged to EUR) A-acc
* -0.64 -0.63 -0.01 —k* 0.18
Sustainable Development Bank Bonds 5-10 Index Fund (USD) U-X-acc 0.69 0.48 0.21 0.11 0.00
Sustainable Development Bank Bonds UCITS ETF (USD) A-acc 2.72 2.85 -0.13 0.05 0.15
Sustainable Development Bank Bonds UCITS ETF (hedged to AUD) A-acc * 1.19 1.28 -0.09 —** 0.18
Sustainable Development Bank Bonds UCITS ETF (hedged to CHF) A-acc -1.72 -1.69 -0.03 0.30 0.18
Sustainable Development Bank Bonds UCITS ETF (hedged to EUR) A-acc 0.94 1.05 -0.11 0.30 0.18
Sustainable Development Bank Bonds UCITS ETF (hedged to GBP) A-dis 2.32 2.48 -0.16 0.30 0.18
Sustainable Development Bank Bonds UCITS ETF (USD) A-dis 2.72 2.85 -0.13 0.05 0.15

* The ETF Share Class launched during the reporting year. Please refer to Note 1 within the notes of the 2024 Financial Statements for further details.

** The ETF Share Class was launched less than 12 months before the end of the reporting period. Therefore, no tracking error (ex post) has been calculated for this ETF Share Class.
*** Management fee changes took place during the reporting year. Please refer to Note 3 within the notes of the 2024 Financial Statements for further details.
*%** Share Class split during period. The performance calculation has been adjusted for the split. Please refer to Note 16 within the notes of the 2024 Financial Statements for further details.

***%% Dye to a bank holiday, the last official NAV per share was 30 December 2024.
*x#x%%x The NAV per share was calculated 31 December 2024, whilst index figures relates to 30 December 2024.

1) The figures relating to the performances of the Sub-Funds reflect the percentage changes of official NAVs per share (cum dividends) over the reporting period. Last official NAV per share was 31 December 2024, or 30 December 2024

for Sub-Funds with a market holiday. 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% for ETF Sub-Funds and 1.5% for Index Sub-Funds, under normal market conditions. However, exceptional circumstances may arise which cause a Sub-Fund's tracking accuracy to exceed 1%, it is expected that the normal

annual return differences will be no more than 5%.
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% for ETF
Sub-Funds and 1.5% for index Sub-Funds, under normal market conditions. However, exceptional circumstances may arise which cause a Sub-Fund's tracking error to exceed 1%. In relation to those certain Sub-Funds where such

accuracy is not practicably possible, it is expected that the annual tracking error will be no more than 3%
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)
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Performance from 1 January 2024 to 31 December 2024

) 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 from 1 January 2023 to 31 December 2023

Performance
Performance of the Tracking Total
of the tracked Tracking error (ex Expense

Sub-Fund index difference post) Ratio (TER)

(in %) (1) (in %) (in %) (2) (in %) (3) (in %) (4)
Sub-Funds (unaudited) (unaudited) (unaudited) (unaudited) (audited)
EURO STOXX 50 ESG UCITS ETF (EUR) A-dis * 25.56 25.07 0.49 0.26 0.15
EURO STOXX 50 UCITS ETF (EUR) A-dis * 22.73 22.23 0.50 0.23 0.15
Factor MSCI EMU Low Volatility UCITS ETF (EUR) A-dis * 13.16 12.87(d) 0.29 0.23 0.28
Factor MSCI EMU Prime Value ESG UCITS ETF (EUR) A-dis *, **, (a) 17.10 17.10 0.00 0.38 0.28
Factor MSCI EMU Prime Value ESG UCITS ETF (EUR) A-dis *, **, (a) 1.02 1.08 -0.06 0.38 0.28
Factor MSCI EMU Quality ESG UCITS ETF (EUR) A-dis *, **, (b) 19.83 19.83 0.00 0.23 0.28
Factor MSCI EMU Quality ESG UCITS ETF (EUR) A-dis *, **, (b) -1.71 -1.66 -0.05 0.23 0.28
Factor MSCI EMU Quality ESG UCITS ETF (hedged to CHF) A-acc *, **, (c) 18.58 18.58 0.00 0.24 0.33
Factor MSCI EMU Quality ESG UCITS ETF (hedged to CHF) A-acc *, **, (c) -2.96 -2.90 -0.06 0.24 0.33
FTSE 100 UCITS ETF (GBP) A-dis 7.65 7.93 -0.28 0.02 0.20
MSCI Canada UCITS ETF (CAD) A-dis 12.23 12.35 -0.12 0.03 0.33
MSCI Canada UCITS ETF (CAD) A-acc 12.23 12.35 -0.12 0.03 0.33
MSCI Canada UCITS ETF (CAD) A-UKdis 12.23 12.35 -0.12 0.03 0.33
MSCI Canada UCITS ETF (hedged to CHF) A-acc * 7.82 7.94 -0.12 0.07 0.42
MSCI Canada UCITS ETF (hedged to EUR) A-acc * 10.24 10.42 -0.18 0.04 0.42
MSCI Canada UCITS ETF (hedged to GBP) A-dis * 11.76 11.99 -0.23 0.04 0.41
MSCI Canada UCITS ETF (hedged to GBP) A-acc * 11.74 11.99 -0.25 0.03 0.43
MSCI Canada UCITS ETF (hedged to USD) A-acc * 13.40 13.66 -0.26 0.03 0.41
MSCI China ESG Universal Low Carbon Select UCITS ETF (USD) A-dis * -13.45 -13.14 -0.31 0.06 0.44
MSCI Emerging Markets ex China UCITS ETF (USD) A-acc *** 10.11 10.45 -0.34 — KR 0.16
MSCI Emerging Markets Socially Responsible UCITS ETF (USD) A-dis * 7.79 7.96 -0.17 0.10 0.27
MSCI Emerging Markets Socially Responsible UCITS ETF (USD) A-acc * 7.79 7.96 -0.17 0.10 0.27
MSCI Emerging Markets UCITS ETF (USD) A-dis * 9.57 9.83 -0.26 0.19 0.22
MSCI Emerging Markets UCITS ETF (USD) A-acc * 9.57 9.83 -0.26 0.19 0.22
MSCI Emerging Markets UCITS ETF (USD) A-UKdis * 9.57 9.83 -0.26 0.19 0.22
MSCI EMU Select Factor Mix UCITS ETF (EUR) A-acc 18.12 17.93 0.19 0.29 0.34
MSCI EMU Small Cap UCITS ETF (EUR) A-dis 14.55 14.02 0.53 0.27 0.33
MSCI EMU Socially Responsible UCITS ETF (EUR) A-dis * 13.41 13.28 0.13 0.25 0.22
MSCI EMU Socially Responsible UCITS ETF (EUR) A-acc * 13.41 13.28 0.13 0.25 0.22
MSCI EMU Socially Responsible UCITS ETF (hedged to CHF) A-dis * 10.79 10.68 0.1 0.26 0.27
MSCI EMU Socially Responsible UCITS ETF (hedged to CHF) A-acc * 10.80 10.68 0.12 0.26 0.27
MSCI EMU Socially Responsible UCITS ETF (hedged to GBP) A-dis * 14.78 14.77 0.01 0.23 0.27
MSCI EMU Socially Responsible UCITS ETF (hedged to USD) A-acc * 16.58 16.58 0.00 0.24 0.27
MSCI EMU UCITS ETF (EUR) A-dis * 19.22 18.78 0.44 0.22 0.17
MSCI EMU UCITS ETF (EUR) A-acc * 19.22 18.78 0.44 0.23 0.17
MSCI EMU UCITS ETF (EUR) A-UKdis * 19.22 18.78 0.44 0.22 0.17
MSCI EMU UCITS ETF (hedged to CHF) A-acc * 16.50 16.09 0.41 0.24 0.22
MSCI EMU UCITS ETF (hedged to GBP) A-dis * 20.65 20.34 0.31 0.22 0.22
MSCI EMU UCITS ETF (hedged to GBP) A-acc * 20.65 20.34 0.31 0.22 0.22
MSCI EMU UCITS ETF (hedged to USD) A-dis * 22.39 22.08 0.31 0.21 0.22
MSCI EMU UCITS ETF (hedged to USD) A-acc * 22.38 22.08 0.30 0.21 0.22
MSCI EMU Value UCITS ETF (EUR) A-dis 19.06 18.44 0.62 0.35 0.25
MSCI EMU Value UCITS ETF (EUR) A-acc 19.07 18.44 0.63 0.35 0.25
MSCI Europe Socially Responsible UCITS ETF (EUR) A-dis 18.01 17.86 0.15 0.19 0.18
MSCI Europe Socially Responsible UCITS ETF (EUR) A-acc 18.01 17.86 0.15 0.18 0.18
MSCI Europe Socially Responsible UCITS ETF (hedged to EUR) A-acc * 16.76 16.68 0.08 0.18 0.23
MSCI Europe UCITS ETF (EUR) A-dis * 16.08 15.83 0.25 0.15 0.20
MSCI Europe UCITS ETF (hedged to CHF) A-acc * 11.95 11.78 0.17 0.16 0.29
MSCI Europe UCITS ETF (hedged to EUR) A-acc * 14.46 14.32 0.14 0.15 0.29
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Performance from 1 January 2023 to 31 December 2023

Performance
Performance of the Tracking Total
of the tracked Tracking error (ex Expense

Sub-Fund index difference post) Ratio (TER)

(in %) (1) (in %) (in %) (2) (in %) (3) (in %) (4)
Sub-Funds (unaudited) (unaudited) (unaudited) (unaudited) (audited)
MSCI Hong Kong UCITS ETF (HKD) A-dis -15.14 -14.73 -0.41 0.03 0.45
MSCI Japan Socially Responsible UCITS ETF (JPY) A-dis * 21.41 21.67 -0.26 0.06 0.22
MSCI Japan Socially Responsible UCITS ETF (JPY) A-acc * 21.41 21.67 -0.26 0.06 0.21
MSCI Japan Socially Responsible UCITS ETF (hedged to CHF) A-dis * 22.47 23.09 -0.62 0.09 0.27
MSCI Japan Socially Responsible UCITS ETF (hedged to EUR) A-acc * 25.15 25.81 -0.66 0.10 0.27
MSCI Japan Socially Responsible UCITS ETF (hedged to USD) A-acc * 27.89 28.64 -0.75 0.14 0.27
MSCI Japan UCITS ETF (JPY) A-dis * 28.37 28.56 -0.19 0.07 0.19
MSCI Japan UCITS ETF (JPY) A-acc * 28.38 28.56 -0.18 0.07 0.19
MSCI Japan UCITS ETF (JPY) A-UKdis * 28.38 28.56 -0.18 0.07 0.19
MSCI Japan UCITS ETF (hedged to CHF) A-acc * 29.38 29.97 -0.59 0.08 0.28
MSCI Japan UCITS ETF (hedged to EUR) A-dis * 32.17 32.82 -0.65 0.10 0.28
MSCI Japan UCITS ETF (hedged to EUR) A-acc * 32.15 32.82 -0.67 0.10 0.28
MSCI Japan UCITS ETF (hedged to GBP) A-dis * 33.54 34.35 -0.81 0.1 0.28
MSCI Japan UCITS ETF (hedged to USD) A-acc * 34.93 35.73 -0.80 0.13 0.28
MSCI Pacific (ex Japan) UCITS ETF (USD) A-dis * 6.16 6.44 -0.28 0.05 0.29
MSCI Pacific (ex Japan) UCITS ETF (USD) A-acc * 6.16 6.44 -0.28 0.05 0.29
MSCI Pacific Socially Responsible UCITS ETF (USD) A-dis * 13.63 13.99 -0.36 0.04 0.37
MSCI Pacific Socially Responsible UCITS ETF (USD) A-acc * 13.63 13.99 -0.36 0.04 0.37
MSCI Singapore UCITS ETF (SGD) A-dis 3.08 3.54 -0.46 0.02 0.45
MSCI Switzerland 20/35 UCITS ETF (CHF) A-dis 5.14 5.26 -0.12 0.05 0.20
MSCI Switzerland 20/35 UCITS ETF (CHF) A-acc 5.14 5.26 -0.12 0.05 0.20
MSCI Switzerland 20/35 UCITS ETF (CHF) A-UKdis 5.14 5.26 -0.12 0.05 0.20
MSCI Switzerland 20/35 UCITS ETF (hedged to EUR) A-dis * 7.29 7.57 -0.28 0.06 0.30
MSCI Switzerland 20/35 UCITS ETF (hedged to EUR) A-acc * 7.29 7.57 -0.28 0.06 0.30
MSCI Switzerland 20/35 UCITS ETF (hedged to GBP) A-dis * 8.76 9.12 -0.36 0.07 0.30
MSCI Switzerland 20/35 UCITS ETF (hedged to GBP) A-acc * 8.78 9.12 -0.34 0.06 0.30
MSCI Switzerland 20/35 UCITS ETF (hedged to USD) A-dis * 10.00 10.37 -0.37 0.08 0.30
MSCI Switzerland 20/35 UCITS ETF (hedged to USD) A-acc * 10.00 10.37 -0.37 0.08 0.30
MSCI Switzerland IMI Socially Responsible UCITS ETF (CHF) A-acc 9.63 9.97 -0.34 0.03 0.28
MSCI United Kingdom UCITS ETF (GBP) A-dis 7.36 7.66 -0.30 0.05 0.20
MSCI United Kingdom UCITS ETF (GBP) A-acc 7.36 7.66 -0.30 0.05 0.20
MSCI United Kingdom UCITS ETF (GBP) A-UKdis 7.36 7.66 -0.30 0.05 0.20
MSCI United Kingdom UCITS ETF (hedged to CHF) A-acc * 3.46 3.71 -0.25 0.08 0.29
MSCI United Kingdom UCITS ETF (hedged to EUR) A-dis *** 3.55 3.58 -0.03 — kExk 0.26
MSCI United Kingdom UCITS ETF (hedged to EUR) A-acc * 5.67 6.01 -0.34 0.06 0.29
MSCI United Kingdom UCITS ETF (hedged to USD) A-dis *** 3.82 3.85 -0.03 — Kk 0.26
MSCI United Kingdom UCITS ETF (hedged to USD) A-acc * 8.04 8.46 -0.42 0.06 0.29
MSCI USA Socially Responsible UCITS ETF (USD) A-dis 31.49 31.67 -0.18 0.13 0.22
MSCI USA Socially Responsible UCITS ETF (hedged to CHF) A-acc 24.94 25.01 -0.07 0.13 0.25
MSCI USA Socially Responsible UCITS ETF (hedged to EUR) A-dis 27.85 28.01 -0.16 0.13 0.25
MSCI USA UCITS ETF (USD) A-dis 26.38 26.49 -0.11 0.04 0.14
MSCI World ex USA Index Fund (USD) I-A3-acc *** 8.77 8.76 0.01 —FxAx 0.24
MSCI World ex USA Index Fund (USD) I-B-acc 18.13 17.94 0.19 0.09 0.07
MSCI World ex USA Index Fund (USD) I-X-acc 18.21 17.94 0.27 0.09 0.00
MSCI World Socially Responsible UCITS ETF (USD) A-dis 28.90 29.16 -0.26 0.04 0.22
MSCI World Socially Responsible UCITS ETF (USD) A-acc 28.90 29.16 -0.26 0.04 0.22
MSCI World UCITS ETF (USD) A-dis 23.58 23.79 -0.21 0.04 0.30
Solactive China Technology UCITS ETF (USD) A-acc -10.43 -9.99 -0.44 0.04 0.47
Solactive China Technology UCITS ETF (hedged to EUR) A-acc * -12.32 -11.79 -0.53 0.04 0.52
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Performance from 1 January 2023 to 31 December 2023

Performance
Performance of the Tracking Total
of the tracked Tracking error (ex Expense

Sub-Fund index difference post) Ratio (TER)

(in %) (1) (in %) (in %) (2) (in %) (3) (in %) (4)
Sub-Funds (unaudited) (unaudited) (unaudited) (unaudited) (audited)
Bloomberg EUR Treasury 1-10 UCITS ETF (EUR) A-dis * 5.77 5.96 -0.19 0.01 0.17
Bloomberg Euro Area Liquid Corporates 1-5 Year UCITS ETF (EUR) A-dis * 6.46 6.75 -0.29 0.04 0.18
Bloomberg Euro Inflation Linked 1-10 UCITS ETF (EUR) A-dis * 4.83 4.98 -0.15 0.07 0.20
Bloomberg Euro Inflation Linked 10+ UCITS ETF (EUR) A-dis * 8.33 8.46 -0.13 0.08 0.19
Bloomberg Japan Treasury 1-3 Year Bond UCITS ETF (JPY) A-acc -0.05 0.10 -0.15 0.01 0.15
Bloomberg Japan Treasury 1-3 Year Bond UCITS ETF (hedged to EUR) A-acc *** 1.98 2.1 -0.13 — kkkk 0.20
Bloomberg MSCI Euro Area Liquid Corporates 1-5 Year Sustainable UCITS ETF (EUR) A-dis
* 6.33 6.63 -0.30 0.06 0.20
Bloomberg MSCI Euro Area Liquid Corporates Sustainable UCITS ETF (EUR) A-dis * 8.73 9.03 -0.30 0.04 0.20
Bloomberg MSCI Euro Area Liquid Corporates Sustainable UCITS ETF (EUR) A-acc * 8.73 9.03 -0.30 0.04 0.20
Bloomberg MSCI Euro Area Liquid Corporates Sustainable UCITS ETF (hedged to CHF)
A-acc * 6.39 6.72 -0.33 0.04 0.25
Bloomberg MSCI Euro Area Liquid Corporates Sustainable UCITS ETF (hedged to USD)
A-dis * 11.08 11.45 -0.37 0.06 0.24
Bloomberg MSCI Global Liquid Corporates Sustainable UCITS ETF (USD) A-acc * 9.83 10.06 -0.23 0.04 0.20
Bloomberg MSCI Global Liquid Corporates Sustainable UCITS ETF (hedged to CHF) A-acc
* 4.29 4.54 -0.25 0.08 0.25
Bloomberg MSCI Global Liquid Corporates Sustainable UCITS ETF (hedged to EUR) A-acc * 6.52 6.82 -0.30 0.05 0.25
Bloomberg MSCI Global Liquid Corporates Sustainable UCITS ETF (hedged to GBP) A-dis * 8.02 8.33 -0.31 0.04 0.25
Bloomberg MSCI Global Liquid Corporates Sustainable UCITS ETF (hedged to USD) A-acc
* 9.19 9.49 -0.30 0.04 0.25
Bloomberg MSCI US Liquid Corporates 1-5 Year Sustainable UCITS ETF (USD) A-acc * 5.96 6.24 -0.28 0.04 0.20
Bloomberg MSCI US Liquid Corporates 1-5 Year Sustainable UCITS ETF (hedged to CHF)
A-acc * 1.50 1.78 -0.28 0.07 0.25
Bloomberg MSCI US Liquid Corporates 1-5 Year Sustainable UCITS ETF (hedged to EUR)
A-acc * 3.62 3.95 -0.33 0.05 0.25
Bloomberg MSCI US Liquid Corporates Sustainable UCITS ETF (USD) A-dis * 8.65 8.85 -0.20 0.04 0.20
Bloomberg MSCI US Liquid Corporates Sustainable UCITS ETF (USD) A-acc * 8.66 8.85 -0.19 0.04 0.20
Bloomberg MSCI US Liquid Corporates Sustainable UCITS ETF (hedged to CHF) A-dis * 3.61 3.82 -0.21 0.08 0.25
Bloomberg MSCI US Liquid Corporates Sustainable UCITS ETF (hedged to EUR) A-acc * 5.83 6.10 -0.27 0.06 0.25
Bloomberg MSCI US Liquid Corporates Sustainable UCITS ETF (hedged to GBP) A-dis * 7.32 7.58 -0.26 0.05 0.25
Bloomberg TIPS 1-10 UCITS ETF (USD) A-dis * 4.23 4.37 -0.14 0.05 0.15
Bloomberg TIPS 1-10 UCITS ETF (USD) A-acc * 4.23 4.37 -0.14 0.05 0.15
Bloomberg TIPS 1-10 UCITS ETF (hedged to CHF) A-acc * -0.18 -0.06 -0.12 0.1 0.20
Bloomberg TIPS 1-10 UCITS ETF (hedged to EUR) A-acc * 1.90 2.08 -0.18 0.07 0.20
Bloomberg TIPS 1-10 UCITS ETF (hedged to GBP) A-acc * 3.39 3.57 -0.18 0.06 0.20
Bloomberg TIPS 10+ UCITS ETF (USD) A-dis * 1.00 1.16 -0.16 0.09 0.20
Bloomberg TIPS 10+ UCITS ETF (hedged to EUR) A-acc * -1.85 -1.61 -0.24 0.08 0.24
Bloomberg TIPS 10+ UCITS ETF (hedged to GBP) A-dis * -0.51 -0.30 -0.21 0.08 0.24
Bloomberg US 1-3 Year Treasury Bond UCITS ETF (USD) A-dis * 417 4.29 -0.12 0.01 0.12
Bloomberg US 1-3 Year Treasury Bond UCITS ETF (USD) A-acc * 417 4.29 -0.12 0.01 0.12
Bloomberg US 1-3 Year Treasury Bond UCITS ETF (hedged to EUR) A-dis * 2.00 2.17 -0.17 0.03 0.17
Bloomberg US 7-10 Year Treasury Bond UCITS ETF (USD) A-dis * 3.48 3.58 -0.10 0.01 0.12
Bloomberg US 7-10 Year Treasury Bond UCITS ETF (USD) A-acc * 3.48 3.58 -0.10 0.01 0.12
Bloomberg US 10+ Year Treasury Bond UCITS ETF (hedged to EUR) A-dis * -0.24 0.04 -0.28 0.04 0.24
Bloomberg US Liquid Corporates 1-5 Year UCITS ETF (USD) A-dis * 6.30 6.53 -0.23 0.03 0.18
Bloomberg US Liquid Corporates 1-5 Year UCITS ETF (USD) A-acc * 6.30 6.53 -0.23 0.03 0.18
Bloomberg US Liquid Corporates 1-5 Year UCITS ETF (hedged to CHF) A-acc * 1.83 2.05 -0.22 0.07 0.23
Bloomberg US Liquid Corporates 1-5 Year UCITS ETF (hedged to EUR) A-acc * 3.95 4.23 -0.28 0.05 0.23
Bloomberg US Liquid Corporates 1-5 Year UCITS ETF (hedged to GBP) A-dis * 5.44 5.73 -0.29 0.04 0.23
Bloomberg US Liquid Corporates UCITS ETF (USD) A-dis * 8.60 8.82 -0.22 0.03 0.18
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Performance from 1 January 2023 to 31 December 2023

Performance
Performance of the Tracking Total
of the tracked Tracking error (ex Expense

Sub-Fund index difference post) Ratio (TER)

(in %) (1) (in %) (in %) (2) (in %) (3) (in %) (4)
Sub-Funds (unaudited) (unaudited) (unaudited) (unaudited) (audited)
Bloomberg US Liquid Corporates UCITS ETF (USD) A-acc * 8.59 8.82 -0.23 0.04 0.18
Bloomberg US Liquid Corporates UCITS ETF (hedged to CHF) A-acc * 3.57 3.79 -0.22 0.08 0.23
Bloomberg US Liquid Corporates UCITS ETF (hedged to EUR) A-acc * 5.77 6.07 -0.30 0.06 0.23
Bloomberg US Liquid Corporates UCITS ETF (hedged to GBP) A-dis * 7.27 7.55 -0.28 0.04 0.23
Bloomberg USD Emerging Markets Sovereign UCITS ETF (USD) A-dis * 11.69 12.06 -0.37 0.37 0.41
Bloomberg USD Emerging Markets Sovereign UCITS ETF (USD) A-acc * 11.69 12.06 -0.37 0.37 0.41
Bloomberg USD Emerging Markets Sovereign UCITS ETF (hedged to CHF) A-acc * 6.55 6.94 -0.39 0.39 0.46
Bloomberg USD Emerging Markets Sovereign UCITS ETF (hedged to EUR) A-acc * 8.89 9.33 -0.44 0.37 0.46
Bloomberg USD Emerging Markets Sovereign UCITS ETF (hedged to GBP) A-dis * 10.40 10.83 -0.43 0.38 0.46
Global Green Bond ESG 1-10 UCITS ETF (USD) A-acc *** 6.97 7.19 -0.22 — Kk 0.15
Global Green Bond ESG 1-10 UCITS ETF (hedged to EUR) A-acc *** 4.54 4.79 -0.25 — xRk 0.20
J.P. Morgan CNY China Government 1-10 Year Bond UCITS ETF (USD) A-acc 1.32 1.79 -0.47 0.14 0.33
J.P. Morgan EM Multi-Factor Enhanced Local Currency Bond UCITS ETF (USD) A-dis * 15.50 15.76 -0.26 0.30 0.47
J.P. Morgan EM Multi-Factor Enhanced Local Currency Bond UCITS ETF (USD) A-acc * 15.50 15.76 -0.26 0.30 0.47
J.P. Morgan EMU Government ESG Liquid Bond UCITS ETF (EUR) A-acc 6.77 6.97 -0.20 0.02 0.17
J.P. Morgan Global Government ESG Liquid Bond UCITS ETF (USD) A-acc 4.70 4.79 -0.09 0.09 0.15
J.P. Morgan Global Government ESG Liquid Bond UCITS ETF (hedged to CHF) A-acc * 1.61 1.90 -0.29 0.12 0.20
J.P. Morgan Global Government ESG Liquid Bond UCITS ETF (hedged to EUR) A-acc * 3.81 4.02 -0.21 0.12 0.20
J.P. Morgan Global Government ESG Liquid Bond UCITS ETF (hedged to GBP) A-dis * 5.26 5.43 -0.17 0.12 0.20
J.P. Morgan Global Government ESG Liquid Bond UCITS ETF (hedged to USD) A-acc * 6.21 6.37 -0.16 0.09 0.20
J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (USD) A-dis * 7.99 8.51 -0.52 0.30 0.42
J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (USD) A-acc *** 4.43 4.45 -0.02 — xRk 0.41
J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (hedged to CHF) A-acc * 3.45 4.10 -0.65 0.29 0.47
J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (hedged to EUR) A-dis * 5.65 6.25 -0.60 0.29 0.47
J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (hedged to EUR) A-acc * 5.64 6.25 -0.61 0.29 0.47
J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (hedged to GBP) A-dis * 7.14 7.72 -0.58 0.29 0.47
J.P. Morgan USD EM IG ESG Diversified Bond UCITS ETF (USD) A-acc * 6.60 7.18 -0.58 0.11 0.45
J.P. Morgan USD EM IG ESG Diversified Bond UCITS ETF (hedged to CHF) A-acc * 1.76 2.50 -0.74 0.15 0.49
J.P. Morgan USD EM IG ESG Diversified Bond UCITS ETF (hedged to EUR) A-acc * 3.98 4.68 -0.70 0.12 0.49
SBI® Foreign AAA-BBB 1-5 ESG UCITS ETF (CHF) A-dis 3.66 3.79 -0.13 0.06 0.20
SBI® Foreign AAA-BBB 1-5 ESG UCITS ETF (CHF) A-acc 3.66 3.79 -0.13 0.06 0.20
SBI® Foreign AAA-BBB 5-10 ESG UCITS ETF (CHF) A-dis 7.16 7.06 0.10 0.12 0.20
SBI® Foreign AAA-BBB 5-10 ESG UCITS ETF (CHF) A-acc *** 1.83 1.80 0.03 — KEkk 0.20
Sustainable Development Bank Bonds 1-5 Index Fund (USD) U-X-acc *** 1.93 1.93 0.00 — Rk 0.00
Sustainable Development Bank Bonds 5-10 Index Fund (USD) U-X-acc *** 3.99 4.02 -0.03 — KRk 0.00
Sustainable Development Bank Bonds UCITS ETF (USD) A-dis * 4.33 4.48 -0.15 0.03 0.18
Sustainable Development Bank Bonds UCITS ETF (USD) A-acc * 4.33 4.48 -0.15 0.03 0.18
Sustainable Development Bank Bonds UCITS ETF (hedged to CHF) A-acc * -0.06 -0.01 -0.05 0.11 0.23
Sustainable Development Bank Bonds UCITS ETF (hedged to EUR) A-acc * 2.05 2.18 -0.13 0.06 0.23
Sustainable Development Bank Bonds UCITS ETF (hedged to GBP) A-dis * 3.51 3.72 -0.21 0.03 0.23

* Management fee changes took place during the reporting year. Please refer to Note 3 within the notes of the 2023 Financial Statements for further details
** Sub-Fund's name change took place during the reporting year. Please refer to Note 3 within the notes of the 2023 Financial Statements for further details.
*** The ETF Share Class launched during the reporting year. Please refer to Note 1 within the notes of the 2023 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 31 July 2023 the index changed from MSCI EMU Prime Value Index (Net Return) (M7CXEMUP) to MSCI EMU Prime Value ESG Low Carbon Index (Net Return) (NU752968).

(b) Effective 31 July 2023 the index changed from MSCI EMU Quality Index (Net Return) (M7CXEMQ) to MSCI EMU Quality ESG Low Carbon Index (Net Return) (NU752970).
(c) Effective 31 July 2023 the index changed from MSCI EMU Quality 100% hedged to CHF Index (Net Return) (M3CXUBJ) to MSCI EMU Quality ESG Low Carbon 100% hedged to CHF Index (Net Return) (HF752980).

(d) MSCI notes that this Index related to this Sub-Fund and Class was affected by a technical implementation issue from launch until the November 2023 Index Review. This technical issue was resolved as of the 1 December 2023

rebalance and did not undermine the stated objective nor any of the defining characteristics of the index.
Additional details are available on the following website (News section):

https:/Awww.ubs.com/ch/en/assetmanagement/about/news/etfs-news/etf-news-display-ndp/en-20240126-ubs-issue-disclosure-msci.html?caasID=CAAS-ActivityStream

1) The figures relating to the performances of the Sub-Funds reflect the percentage changes of official NAVs per share (cum dividends) over the reporting period. 29 December was the last official NAVs per share 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.
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Performance from 1 January 2023 to 31 December 2023

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% for ETF Sub-Funds and 1.5% for Index Sub-Funds, under normal market conditions. However, exceptional circumstances may arise which cause a Sub-Fund's tracking accuracy to exceed 1%, it is expected that the normal
annual return differences will be no more than 5%.

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% for ETF
Sub-Funds and 1.5% for index Sub-Funds, under normal market conditions. However, exceptional circumstances may arise which cause a Sub-Fund's tracking error to exceed 1%. In relation to those certain Sub-Funds where such
accuracy is not practicably possible, it is expected that the annual tracking error will be no more than 3%.

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 from 1 January 2022 to 31 December 2022

Performance
Performance of the Tracking Total
of the tracked Tracking error (ex Expense

Sub-Fund index difference post) Ratio (TER)

(in %) (1) (in %) (in %) (2) (in %) (3) (in %) (4)
Sub-Funds (unaudited) (unaudited) (unaudited) (unaudited) (unaudited)
EURO STOXX 50 ESG UCITS ETF (EUR) A-dis -9.51 -9.87 0.36 0.27 0.15
EURO STOXX 50 UCITS ETF (EUR) A-dis -9.14 -9.49 0.35 0.27 0.15
Factor MSCI EMU Low Volatility UCITS ETF (EUR) A-dis -15.79 -16.03 0.24 0.29 0.28
Factor MSCI EMU Prime Value UCITS ETF (EUR) A-dis -7.92 -8.26 0.34 0.58 0.28
Factor MSCI EMU Quality UCITS ETF (EUR) A-dis -19.79 -19.95 0.16 0.30 0.28
Factor MSCI EMU Quality UCITS ETF (hedged to CHF) A-acc -20.16 -20.29 0.13 0.30 0.33
FTSE 100 UCITS ETF (GBP) A-dis 4.43 4.70 -0.27 0.07 0.20
MSCI Canada UCITS ETF (CAD) A-dis -6.64 -6.54 -0.10 0.02 0.33
MSCI Canada UCITS ETF (CAD) A-acc -6.61 -6.54 -0.07 0.02 0.33
MSCI Canada UCITS ETF (CAD) A-UKdis -6.64 -6.54 -0.10 0.02 0.33
MSCI Canada UCITS ETF (hedged to CHF) A-acc -8.68 -8.50 -0.18 0.10 0.43
MSCI Canada UCITS ETF (hedged to EUR) A-acc -8.52 -8.34 -0.18 0.07 0.43
MSCI Canada UCITS ETF (hedged to GBP) A-dis -7.61 -7.36 -0.25 0.07 0.43
MSCI Canada UCITS ETF (hedged to GBP) A-acc -7.56 -7.36 -0.20 0.06 0.43
MSCI Canada UCITS ETF (hedged to USD) A-acc -6.09 -5.83 -0.26 0.05 0.43
MSCI China ESG Universal Low Carbon Select UCITS ETF (USD) A-dis -21.56 -21.36 -0.20 0.19 0.45
MSCI Emerging Markets Socially Responsible UCITS ETF (USD) A-dis -21.01 -20.75 -0.26 0.33 0.27
MSCI Emerging Markets Socially Responsible UCITS ETF (USD) A-acc -21.01 -20.75 -0.26 0.33 0.27
MSCI Emerging Markets UCITS ETF (USD) A-dis -19.97 -20.09 0.12 0.96 0.23
MSCI Emerging Markets UCITS ETF (USD) A-acc -19.94 -20.09 0.15 0.96 0.23
MSCI Emerging Markets UCITS ETF (USD) A-UKdis -19.97 -20.09 0.12 0.96 0.23
MSCI EMU Select Factor Mix UCITS ETF (EUR) A-acc -13.33 -13.71 0.38 0.42 0.34
MSCI EMU Small Cap UCITS ETF (EUR) A-dis -16.63 -17.11 0.48 0.33 0.33
MSCI EMU Socially Responsible UCITS ETF (EUR) A-dis -16.02 -16.16 0.14 0.26 0.22
MSCI EMU Socially Responsible UCITS ETF (EUR) A-acc -16.00 -16.16 0.16 0.26 0.22
MSCI EMU Socially Responsible UCITS ETF (hedged to CHF) A-dis -16.35 -16.44 0.09 0.26 0.27
MSCI EMU Socially Responsible UCITS ETF (hedged to CHF) A-acc -16.33 -16.44 0.1 0.27 0.27
MSCI EMU Socially Responsible UCITS ETF (hedged to GBP) A-dis -15.53 -15.56 0.03 0.27 0.27
MSCI EMU Socially Responsible UCITS ETF (hedged to USD) A-acc -13.78 -13.77 -0.01 0.25 0.27
MSCI EMU UCITS ETF (EUR) A-dis * -12.17 -12.47 0.30 0.26 0.18
MSCI EMU UCITS ETF (EUR) A-acc * -12.12 -12.47 0.35 0.26 0.18
MSCI EMU UCITS ETF (EUR) A-UKdis * -12.18 -12.47 0.29 0.26 0.18
MSCI EMU UCITS ETF (hedged to CHF) A-acc * -12.33 -12.57 0.24 0.25 0.28
MSCI EMU UCITS ETF (hedged to GBP) A-dis * -11.63 -11.81 0.18 0.26 0.28
MSCI EMU UCITS ETF (hedged to GBP) A-acc * -11.57 -11.81 0.24 0.25 0.28
MSCI EMU UCITS ETF (hedged to USD) A-dis * -9.66 -9.88 0.22 0.25 0.28
MSCI EMU UCITS ETF (hedged to USD) A-acc * -9.62 -9.88 0.26 0.26 0.28
MSCI EMU Value UCITS ETF (EUR) A-dis -5.19 -5.60 0.41 0.38 0.25
MSCI EMU Value UCITS ETF (EUR) A-acc ** 3.98 3.96 0.02 — kA 0.25
MSCI Europe Socially Responsible UCITS ETF (EUR) A-dis -13.74 -13.90 0.16 0.25 0.18
MSCI Europe Socially Responsible UCITS ETF (EUR) A-acc -13.71 -13.90 0.19 0.25 0.18
MSCI Europe Socially Responsible UCITS ETF (hedged to EUR) A-acc -13.40 -13.56 0.16 0.25 0.23
MSCI Europe UCITS ETF (EUR) A-dis -9.36 -9.49 0.13 0.17 0.20
MSCI Europe UCITS ETF (hedged to CHF) A-acc -8.88 -8.96 0.08 0.17 0.30
MSCI Europe UCITS ETF (hedged to EUR) A-acc -8.68 -8.78 0.10 0.17 0.30
MSCI Hong Kong UCITS ETF (HKD) A-dis -5.01 -4.60 -0.41 0.08 0.45
MSCI Japan Socially Responsible UCITS ETF (JPY) A-dis -7.41 -7.24 -0.17 0.13 0.22
MSCI Japan Socially Responsible UCITS ETF (JPY) A-acc -7.40 -7.24 -0.16 0.13 0.22
MSCI Japan Socially Responsible UCITS ETF (hedged to CHF) A-dis -7.86 -7.58 -0.28 0.13 0.27
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Performance from 1 January 2022 to 31 December 2022

Performance
Performance of the Tracking Total
of the tracked Tracking error (ex Expense
Sub-Fund index difference post) Ratio (TER)
(in %) (1) (in %) (in %) (2) (in %) (3) (in %) (4)

Sub-Funds (unaudited) (unaudited) (unaudited) (unaudited) (unaudited)
MSCI Japan Socially Responsible UCITS ETF (hedged to EUR) A-acc -7.40 -7.12 -0.28 0.12 0.27
MSCI Japan Socially Responsible UCITS ETF (hedged to USD) A-acc -5.11 -4.80 -0.31 0.10 0.27
MSCI Japan UCITS ETF (JPY) A-dis -4.61 -4.49 -0.12 0.1 0.19
MSCI Japan UCITS ETF (JPY) A-acc -4.59 -4.49 -0.10 0.1 0.19
MSCI Japan UCITS ETF (JPY) A-UKdis -4.61 -4.49 -0.12 0.11 0.19
MSCI Japan UCITS ETF (hedged to CHF) A-acc -5.12 -4.86 -0.26 0.1 0.29
MSCI Japan UCITS ETF (hedged to EUR) A-dis -4.70 -4.44 -0.26 0.10 0.29
MSCI Japan UCITS ETF (hedged to EUR) A-acc -4.73 -4.44 -0.29 0.1 0.29
MSCI Japan UCITS ETF (hedged to GBP) A-dis -3.60 -3.31 -0.29 0.11 0.29
MSCI Japan UCITS ETF (hedged to USD) A-acc -2.27 -2.00 -0.27 0.10 0.29
MSCI Pacific (ex Japan) UCITS ETF (USD) A-dis -6.12 -5.94 -0.18 0.49 0.30
MSCI Pacific (ex Japan) UCITS ETF (USD) A-acc -6.06 -5.94 -0.12 0.49 0.30
MSCI Pacific Socially Responsible UCITS ETF (USD) A-dis * -18.46 -18.17 -0.29 0.10 0.38
MSCI Pacific Socially Responsible UCITS ETF (USD) A-acc * -18.44 -18.17 -0.27 0.11 0.38
MSCI Singapore UCITS ETF (SGD) A-dis -11.84 -11.45 -0.39 0.09 0.45
MSCI Switzerland 20/35 UCITS ETF (CHF) A-dis -17.14 -17.06 -0.08 0.08 0.20
MSCI Switzerland 20/35 UCITS ETF (CHF) A-acc -17.12 -17.06 -0.06 0.08 0.20
MSCI Switzerland 20/35 UCITS ETF (CHF) A-UKdis -17.14 -17.06 -0.08 0.08 0.20
MSCI Switzerland 20/35 UCITS ETF (hedged to EUR) A-dis -17.05 -16.87 -0.18 0.08 0.30
MSCI Switzerland 20/35 UCITS ETF (hedged to EUR) A-acc -17.02 -16.87 -0.15 0.09 0.30
MSCI Switzerland 20/35 UCITS ETF (hedged to GBP) A-dis -16.38 -16.15 -0.23 0.09 0.30
MSCI Switzerland 20/35 UCITS ETF (hedged to GBP) A-acc -16.35 -16.15 -0.20 0.08 0.30
MSCI Switzerland 20/35 UCITS ETF (hedged to USD) A-dis -14.95 -14.76 -0.19 0.09 0.30
MSCI Switzerland 20/35 UCITS ETF (hedged to USD) A-acc -14.92 -14.76 -0.16 0.09 0.30
MSCI Switzerland IMI Socially Responsible UCITS ETF (CHF) A-acc -21.22 -20.98 -0.24 0.14 0.28
MSCI United Kingdom UCITS ETF (GBP) A-dis 6.83 7.15 -0.32 0.04 0.20
MSCI United Kingdom UCITS ETF (GBP) A-acc 6.91 7.15 -0.24 0.03 0.20
MSCI United Kingdom UCITS ETF (GBP) A-UKdis 6.83 7.15 -0.32 0.04 0.20
MSCI United Kingdom UCITS ETF (hedged to CHF) A-acc 5.02 5.36 -0.34 0.08 0.30
MSCI United Kingdom UCITS ETF (hedged to EUR) A-acc 5.38 5.73 -0.35 0.05 0.30
MSCI United Kingdom UCITS ETF (hedged to USD) A-acc 8.02 8.42 -0.40 0.04 0.30
MSCI USA Socially Responsible UCITS ETF (USD) A-dis -25.29 -25.16 -0.13 0.02 0.22
MSCI USA Socially Responsible UCITS ETF (hedged to CHF) A-acc -27.87 -27.73 -0.14 0.04 0.25
MSCI USA Socially Responsible UCITS ETF (hedged to EUR) A-dis -27.69 -27.53 -0.16 0.03 0.25
MSCI USA UCITS ETF (USD) A-dis -19.85 -19.85 0.00 0.08 0.14
MSCI World ex USA Index Fund (USD) I-B-acc ** 3.16 3.03 0.13 — Hx* 0.07
MSCI World ex USA Index Fund (USD) I-X-acc ** 3.20 3.03 0.17 — ko 0.00
MSCI World Socially Responsible UCITS ETF (USD) A-dis -24.64 -24.53 -0.11 0.05 0.22
MSCI World Socially Responsible UCITS ETF (USD) A-acc -24.63 -24.53 -0.10 0.05 0.22
MSCI World UCITS ETF (USD) A-dis -18.31 -18.14 -0.17 0.08 0.30
Solactive China Technology UCITS ETF (USD) A-acc -31.86 -31.67 -0.19 0.20 0.47
Solactive China Technology UCITS ETF (hedged to EUR) A-acc -34.12 -33.90 -0.22 0.21 0.52
Bloomberg EUR Treasury 1-10 UCITS ETF (EUR) A-dis -12.02 -11.85 -0.17 0.03 0.17
Bloomberg Euro Area Liquid Corporates 1-5 Year UCITS ETF (EUR) A-dis -8.89 -8.62 -0.27 0.07 0.18
Bloomberg Euro Area Liquid Corporates UCITS ETF (EUR) A-dis -16.12 -15.97 -0.15 0.10 0.18
Bloomberg Euro Inflation Linked 1-10 UCITS ETF (EUR) A-dis -3.36 -3.02 -0.34 0.12 0.20
Bloomberg Euro Inflation Linked 10+ UCITS ETF (EUR) A-dis -22.71 -22.40 -0.31 0.13 0.20
Bloomberg Japan Treasury 1-3 Year Bond UCITS ETF (JPY) A-acc -0.40 -0.25 -0.15 0.01 0.15
Bloomberg MSCI Euro Area Liquid Corporates 1-5 Year Sustainable UCITS ETF(EUR) A-dis

*, FxEx (3) -2.22 -2.15 -0.07 0.18 0.19
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Performance from 1 January 2022 to 31 December 2022

Performance
Performance of the Tracking Total
of the tracked Tracking error (ex Expense

Sub-Fund index difference post) Ratio (TER)

(in %) (1) (in %) (in %) (2) (in %) (3) (in %) (4)
Sub-Funds (unaudited) (unaudited) (unaudited) (unaudited) (unaudited)
Bloomberg MSCI Euro Area Liquid Corporates 1-5 Year Sustainable UCITS ETF(EUR) A-dis
*, FxEx (3) -6.42 -5.98 -0.44 0.18 0.19
Bloomberg MSCI Euro Area Liquid Corporates Sustainable UCITS ETF (EUR) A-dis -16.06 -15.79 -0.27 0.07 0.20
Bloomberg MSCI Euro Area Liquid Corporates Sustainable UCITS ETF (EUR) A-acc -16.06 -15.79 -0.27 0.07 0.20
Bloomberg MSCI Euro Area Liquid Corporates Sustainable UCITS ETF (hedged to CHF)
A-acc -16.53 -16.23 -0.30 0.07 0.25
Bloomberg MSCI Euro Area Liquid Corporates Sustainable UCITS ETF (hedged to USD)
A-dis -14.06 -13.76 -0.30 0.08 0.25
Bloomberg MSCI Global Liquid Corporates Sustainable UCITS ETF (USD) A-acc -18.55 -18.40 -0.15 0.06 0.20
Bloomberg MSCI Global Liquid Corporates Sustainable UCITS ETF (hedged to CHF) A-acc
* -17.31 -17.15 -0.16 — k% 0.25
Bloomberg MSCI Global Liquid Corporates Sustainable UCITS ETF (hedged to EUR) A-acc -18.36 -18.18 -0.18 0.08 0.25
Bloomberg MSCI Global Liquid Corporates Sustainable UCITS ETF (hedged to GBP) A-dis -17.42 -17.20 -0.22 0.10 0.25
Bloomberg MSCI Global Liquid Corporates Sustainable UCITS ETF (hedged to USD) A-acc -16.14 -15.93 -0.21 0.09 0.25
Bloomberg MSCI US Liquid Corporates 1-5 Year Sustainable UCITS ETF Class (USD) A-acc
i -2.58 -2.39 -0.19 — k% 0.20
Bloomberg MSCI US Liquid Corporates 1-5 Year Sustainable UCITS ETF (hedged to CHF)
A-acc ** -4.99 -4.74 -0.25 — Kx* 0.25
Bloomberg MSCI US Liquid Corporates 1-5 Year Sustainable UCITS ETF (hedged to EUR)
A-acc ** -4.54 -4.32 -0.22 — k% 0.25
Bloomberg MSCI US Liquid Corporates Sustainable UCITS ETF (USD) A-dis -17.48 -17.30 -0.18 0.03 0.20
Bloomberg MSCI US Liquid Corporates Sustainable UCITS ETF (USD) A-acc -17.46 -17.30 -0.16 0.03 0.20
Bloomberg MSCI US Liquid Corporates Sustainable UCITS ETF (hedged to CHF) A-dis -20.23 -20.03 -0.20 0.06 0.25
Bloomberg MSCI US Liquid Corporates Sustainable UCITS ETF (hedged to EUR) A-acc -19.85 -19.62 -0.23 0.08 0.25
Bloomberg MSCI US Liquid Corporates Sustainable UCITS ETF (hedged to GBP) A-dis -18.88 -18.62 -0.26 0.06 0.25
Bloomberg TIPS 1-10 UCITS ETF (USD) A-dis -7.64 -7.35 -0.29 0.14 0.15
Bloomberg TIPS 1-10 UCITS ETF (USD) A-acc -7.45 -7.35 -0.10 0.13 0.15
Bloomberg TIPS 1-10 UCITS ETF (hedged to CHF) A-acc -9.98 -9.82 -0.16 0.14 0.20
Bloomberg TIPS 1-10 UCITS ETF (hedged to EUR) A-acc -9.59 -9.41 -0.18 0.13 0.20
Bloomberg TIPS 1-10 UCITS ETF (hedged to GBP) A-acc -8.55 -8.33 -0.22 0.13 0.20
Bloomberg TIPS 10+ UCITS ETF (USD) A-dis -32.20 -31.94 -0.26 0.14 0.20
Bloomberg TIPS 10+ UCITS ETF (hedged to EUR) A-acc -34.07 -34.05 -0.02 0.18 0.25
Bloomberg TIPS 10+ UCITS ETF (hedged to GBP) A-dis -33.99 -33.61 -0.38 0.15 0.25
Bloomberg US 1-3 Year Treasury Bond UCITS ETF (USD) A-dis -3.92 -3.81 -0.11 0.02 0.12
Bloomberg US 1-3 Year Treasury Bond UCITS ETF (USD) A-acc -3.92 -3.81 -0.11 0.02 0.12
Bloomberg US 1-3 Year Treasury Bond UCITS ETF (hedged to EUR) A-dis -5.99 -5.83 -0.16 0.04 0.17
Bloomberg US 7-10 Year Treasury Bond UCITS ETF (USD) A-dis -14.98 -14.89 -0.09 0.01 0.12
Bloomberg US 7-10 Year Treasury Bond UCITS ETF (USD) A-acc -14.98 -14.89 -0.09 0.02 0.12
Bloomberg US 10+ Year Treasury Bond UCITS ETF (hedged to EUR) A-dis -31.50 -31.39 -0.11 0.13 0.25
Bloomberg US Liquid Corporates 1-5 Year UCITS ETF (USD) A-dis -6.40 -6.27 -0.13 0.04 0.18
Bloomberg US Liquid Corporates 1-5 Year UCITS ETF (USD) A-acc -6.39 -6.27 -0.12 0.04 0.18
Bloomberg US Liquid Corporates 1-5 Year UCITS ETF (hedged to CHF) A-acc -8.99 -8.83 -0.16 0.07 0.23
Bloomberg US Liquid Corporates 1-5 Year UCITS ETF (hedged to EUR) A-acc -8.61 -8.41 -0.20 0.07 0.23
Bloomberg US Liquid Corporates 1-5 Year UCITS ETF (hedged to GBP) A-dis -7.35 -7.12 -0.23 0.05 0.23
Bloomberg US Liquid Corporates UCITS ETF (USD) A-dis -17.76 -17.65 -0.11 0.04 0.18
Bloomberg US Liquid Corporates UCITS ETF (USD) A-acc -17.72 -17.65 -0.07 0.04 0.18
Bloomberg US Liquid Corporates UCITS ETF (hedged to CHF) A-acc -20.49 -20.37 -0.12 0.06 0.23
Bloomberg US Liquid Corporates UCITS ETF (hedged to EUR) A-acc -20.12 -19.97 -0.15 0.06 0.23
Bloomberg US Liquid Corporates UCITS ETF (hedged to GBP) A-dis -19.15 -18.97 -0.18 0.06 0.23
Bloomberg USD Emerging Markets Sovereign UCITS ETF (USD) A-dis -19.16 -19.45 0.29 0.95 0.42
Bloomberg USD Emerging Markets Sovereign UCITS ETF (USD) A-acc -19.04 -19.45 0.41 0.95 0.42
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Performance from 1 January 2022 to 31 December 2022

Performance
Performance of the Tracking Total
of the tracked Tracking error (ex Expense

Sub-Fund index difference post) Ratio (TER)

(in %) (1) (in %) (in %) (2) (in %) (3) (in %) (4)
Sub-Funds (unaudited) (unaudited) (unaudited) (unaudited) (unaudited)
Bloomberg USD Emerging Markets Sovereign UCITS ETF (hedged to CHF) A-acc -21.67 -22.02 0.35 0.95 0.47
Bloomberg USD Emerging Markets Sovereign UCITS ETF (hedged to EUR) A-acc -21.60 -21.89 0.29 0.94 0.47
Bloomberg USD Emerging Markets Sovereign UCITS ETF (hedged to GBP) A-dis -20.72 -20.89 0.17 0.95 0.47
J.P. Morgan CNY China Government 1-10 Year Bond UCITS ETF (USD) A-acc -5.83 -5.57 -0.26 0.17 0.33
J.P. Morgan EM Multi-Factor Enhanced Local Currency Bond UCITS ETF (USD) A-dis -14.08 -13.96 -0.12 1.29%x**x 0.47
J.P. Morgan EM Multi-Factor Enhanced Local Currency Bond UCITS ETF (USD) A-acc -14.00 -13.96 -0.04 1.29%**x* 0.47
J.P. Morgan EMU Government ESG Liquid Bond UCITS ETF (EUR) A-acc -18.84 -18.74 -0.10 1.53%**x* 0.17
J.P. Morgan Global Government ESG Liquid Bond UCITS ETF (USD) A-acc -17.31 -17.19 -0.12 0.04 0.15
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
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
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
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
J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (USD) A-dis -10.12 -10.58 0.46 T.16***** 0.42
J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (hedged to CHF) A-acc -12.54 -12.96 0.42 1.15%**x* 0.47
J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (hedged to EUR) A-dis -12.38 -12.68 0.30 1. ]5xxHx* 0.47
J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (hedged to EUR) A-acc -12.31 -12.68 0.37 1. ]5**xx* 0.47
J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (hedged to GBP) A-dis -11.13 -11.47 0.34 T.16***** 0.47
J.P. Morgan USD EM IG ESG Diversified Bond UCITS ETF (USD) A-acc -17.28 -18.44 1.16x*x*x* 1.94 % **x% 0.45
J.P. Morgan USD EM IG ESG Diversified Bond UCITS ETF (hedged to CHF) A-acc -19.87 -20.91 1.04x*x*x* 1.92%**x% 0.50
J.P. Morgan USD EM IG ESG Diversified Bond UCITS ETF (hedged to EUR) A-acc -19.61 -20.61 1.00%**** 1.92%**x* 0.50
SBI® Foreign AAA-BBB 1-5 ESG UCITS ETF (CHF) A-dis -7.05 -6.51 -0.54 0.24 0.20
SBI® Foreign AAA-BBB 1-5 ESG UCITS ETF (CHF) A-acc ** 0.99 1.08 -0.09 — ko 0.20
SBI® Foreign AAA-BBB 5-10 ESG UCITS ETF (CHF) A-dis -12.79 -12.68 -0.11 0.22 0.20
Sustainable Development Bank Bonds UCITS ETF (USD) A-dis -7.46 -7.28 -0.18 0.18 0.18
Sustainable Development Bank Bonds UCITS ETF (USD) A-acc -7.46 -7.28 -0.18 0.18 0.18
Sustainable Development Bank Bonds UCITS ETF (hedged to CHF) A-acc -9.97 -9.81 -0.16 0.17 0.23
Sustainable Development Bank Bonds UCITS ETF (hedged to EUR) A-acc -9.58 -9.37 -0.21 0.17 0.23
Sustainable Development Bank Bonds UCITS ETF (hedged to GBP) A-dis -8.32 -8.08 -0.24 0.18 0.23

* Management fee changes took place during the reporting year. Please refer to Note 3 within the notes of the 2022 Financial Statements for further details

** The ETF Share Class launched during the reporting year. Please refer to Note 1 within the notes of the 2022 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.

**** Syb-Fund’s name change took place during the reporting year. Please refer to Note 3 within the notes of the 2022 Financial Statements for further details.

***** 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.

(a) Effective 1 April 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 Return) (I36689EU).

1) The figures relating to the performances of the Sub-Funds reflect the percentage changes of official NAVs per share (cum dividends) over the reporting period. 30 December was the last official NAVs per share 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

Report on the audit of the financial statements
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 Schedule of investments as at 31 December
2024 and the Statement of Operations and Statement of Changes in Net Assets for the year then ended, and
the notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the
Fund and of each of its sub-fund as at 31 December 2024, and of the results of their operations and
changes in their net assets for the year then ended in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the financial statements.

Basis for opinion

We conducted our audit in accordance with EU Regulation N° 537/2014, the Law of 23 July 2016 on the
audit profession (“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 as adopted for Luxembourg by the CSSF
are further described in the “Responsibilities of the “réviseur d’entreprises agréé” for the audit of the financial
statements” section of our report. We are also independent of the Fund in accordance with the International
Code of Ethics for Professional Accountants, including International Independence Standards, issued by the
International Ethics Standards Board for Accountants (“IESBA Code”) as adopted for Luxembourg by the
CSSF together with the ethical requirements that are relevant to our audit of the financial statements, and
have fulfilled our other ethical responsibilities under those ethical requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

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 the 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.

How our audit addressed the Key audit matter

e  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.

e Performing an independent valuation testing for all securities as at 31 December 2024.

e  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.

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

Other information

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
“réviseur d’entreprises agréé” thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements, or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report this fact. We have nothing to report in this regard.
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Responsibilities of the Board of Directors of the Fund 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 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 any of its sub-funds or to cease operations, or has no realistic
alternative but to do so.

Responsibilities of the “réviseur d’entreprises agréé” for the audit of the 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’s use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the Fund’s or any of its sub-funds ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our report of the “réviseur d’entreprises agréé” to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our report of the “réviseur d’entreprises agréé”. However,
future events or conditions may cause the Fund or any of its sub-funds to cease to continue as a going
concern.

. Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.
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Shape the future
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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 communicate to them all relationships and other matters
that may reasonably be thought to bear on our independence, and where applicable, actions taken to
eliminate threats or safeguards applied.

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” by the General Meeting of the Shareholders on
17 April 2024 and the duration of our uninterrupted engagement, including previous renewals and

reappointments, is 4 years.

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.

Ernst & Young
Société anonyme
Cabinet de révision agréé

LN

Pierre-Marie Boul

Luxembourg, 31 March 2025
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Statement of Net Assets

at 31 December 2024

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

Market value of investment in securities (Note 2B) 50,429,526,328 1,052,616,289 481,692,166 48,145,510
Cost of investments 45,658,793,738 1,017,446,704 354,119,125 45,433,231
Unrealised gain on futures contracts (Note 2E) 397,568 — — —
gggifaléstid(%ﬂ?esggog;/vard foreign exchange 41,965,410 o o .
Receivable for shares subscribed 21,769,794 — — —
Receivable for investment securities sold 209,368,960 — — —
Cash at banks (*) 203,883,388 2,576,695 1,858,481 30,629
Interest receivable 148,196,062 — 950 2,284
Dividends receivable 34,734,224 556,329 264,147 66,440
Other receivables 79,546 — 7,178 —
TOTAL assets 51,089,921,280 1,055,749,313 483,822,922 48,244,863

Liabilities
Unrealised loss on future contracts (Note 2E) -2,197,910 -60,109 -40,675 -2,090
ggrszallcste;d(ﬁ;ieznz?g)vard foreign exchange -96,216,560 o o o
Payable for investment securities purchased -195,502,400 — — —
Payable for shares redeemed -21,984,506 — — —
Bank overdraft -66,680,769 — — -95,322
Management fees payable (Note 3) -8,061,436 -89,413 -8,298 -11,295
Capital gains distribution payable -25,587 — — —
Other payables (*) -244,194 — -1,788 -7,471
TOTAL liabilities -390,913,362 -149,522 -50,761 -116,178
TOTAL net assets as of 31 DECEMBER 2024 50,699,007,918 1,055,599,791 483,772,161 48,128,685
Net assets as of 31 DECEMBER 2023 43,579,632,832 210,802,368 420,664,465 125,624,058
Net assets as of 31 DECEMBER 2022 37,145,820,334 129,925,746 381,984,539 58,519,228

(*) A separate 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 from 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 2024, the total balance of the Company Cash Account amounted to a position of EUR 8,396,267. This amount is not recognised on the
Company's Statement of Net Assets as at 31 December 2024 and is noted here only.

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

UBS (Lux) Fund Solutions — annual report as of 31 December 2024
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Statement of Net Assets

at 31 December 2024

Factor MSCI EMU

Factor MSCI EMU

Prime Value ESG Quality ESG FTSE 100 UCITS MSCI Canada
UCITS ETF UCITS ETF ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
EUR EUR GBP CAD
Assets

Market value of investment in securities (Note 2B) 201,870,932 164,685,831 65,984,397 1,976,015,265
Cost of investments 197,436,905 152,513,432 54,047,806 1,553,698, 164
Unrealised gain on futures contracts (Note 2E) — — — —
gggifaléstid(%ﬂ?esggog;/vard foreign exchange o . . 3,978,209
Receivable for shares subscribed — — — —
Receivable for investment securities sold — 2,057,165 — 4,105,087
Cash at banks (*) 293,774 283,172 222,864 4,022,156
Interest receivable — — 330 386,678
Dividends receivable 56,286 163,353 145,238 2,796,589
Other receivables — — — —
TOTAL assets 202,220,992 167,189,521 66,352,829 1,991,303,984

Liabilities
Unrealised loss on future contracts (Note 2E) -5,765 -9,882 -6,340 -106,300
ggrszallcste;d(ﬁ;iecgnz?g)vard foreign exchange o 288,410 o o
Payable for investment securities purchased — — — -4,105,088
Payable for shares redeemed — -1,920,787 — —
Bank overdraft — -1,522 — -12,879
Management fees payable (Note 3) -46,517 -39,489 -12,101 -593,458
Capital gains distribution payable — — — —
Other payables (*) -3,511 -2,366 -977 -5,969
TOTAL liabilities -55,793 -2,262,456 -19,418 -4,823,694
TOTAL net assets as of 31 DECEMBER 2024 202,165,199 164,927,065 66,333,411 1,986,480,290
Net assets as of 31 DECEMBER 2023 135,674,629 163,352,502 68,718,391 3,250,490,087
Net assets as of 31 DECEMBER 2022 147,704,633 127,504,276 80,273,848 2,758,097,733

(*) A separate 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 from 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 2024, the total balance of the Company Cash Account amounted to a position of EUR 8,396,267. This amount is not recognised on the
Company's Statement of Net Assets as at 31 December 2024 and is noted here only.

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

UBS (Lux) Fund Solutions — annual report as of 31 December 2024
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Statement of Net Assets

at 31 December 2024

MSCI China ESG
Universal Low

MSCI Emerging

MSCI Emerging
Markets Socially

MSCI Emerging

Carbon Select Markets ex Responsible Markets UCITS
UCITS ETF China UCITS ETF UCITS ETF ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
usbD usD usb usb
Assets
Market value of investment in securities (Note 2B) 218,557,136 21,864,599 1,580,733,204 4,418,610,574
Cost of investments 211,854,209 21,076,710 1,516,038,084 4,185,174,426
Unrealised gain on futures contracts (Note 2E) — — — —
Unrealised gain on forward foreign exchange . o o .
contracts (Notes 2F, 8)
Receivable for shares subscribed — — — —
Receivable for investment securities sold — 17,166 — 2,533,752
Cash at banks (*) 73,604 33,917 4,790,162 19,705,255
Interest receivable — 164 65,381 101,487
Dividends receivable 82,184 31,440 877,493 5,485,588
Other receivables — — 1 —
TOTAL assets 218,712,924 21,947,286 1,586,466,241 4,446,436,656
Liabilities
Unrealised loss on future contracts (Note 2E) — -2,663 -142,049 -559,565
Unrealised loss on forward foreign exchange o o o o
contracts (Notes 2F, 8)
Payable for investment securities purchased — -28,019 — -2,980,918
Payable for shares redeemed — — — —
Bank overdraft -57,615 -2,313 -58,373 —
Management fees payable (Note 3) -54,082 -2,985 -329,622 -687,733
Capital gains distribution payable — — — —
Other payables (*) — — -18,215 -5,608
TOTAL liabilities -111,697 -35,980 -548,259 -4,233,824
TOTAL net assets as of 31 DECEMBER 2024 218,601,227 21,911,306 1,585,917,982 4,442,202,832
Net assets as of 31 DECEMBER 2023 143,621,969 10,025,810 2,278,806,595 3,962,747,242
Net assets as of 31 DECEMBER 2022 196,926,080 — 1,456,304,764 2,716,141,939

(*) A separate 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 from 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 2024, the total balance of the Company Cash Account amounted to a position of EUR 8,396,267. This amount is not recognised on the
Company's Statement of Net Assets as at 31 December 2024 and is noted here only.

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

UBS (Lux) Fund Solutions — annual report as of 31 December 2024
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Statement of Net Assets

at 31 December 2024

MSCl EMU
MSCI EMU Select Socially
Factor Mix UCITS MSCI EMU Small Responsible MSCI EMU UCITS
ETF Cap UCITS ETF UCITS ETF ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
EUR EUR EUR EUR
Assets
Market value of investment in securities (Note 2B) 10,790,555 226,757,253 1,304,602,603 3,591,695,206
Cost of investments 9,445,125 238,420,417 1,151,657,433 3,197,283,196
Unrealised gain on futures contracts (Note 2E) — — — —
ggr:;ailcstid(%a;?esogéosr;/vard foreign exchange o . . 8,283,734
Receivable for shares subscribed — 3,478,731 — 2,935,454
Receivable for investment securities sold 1,287 861,077 77,517 —
Cash at banks (*) 53,753 293,948 304,893 2,274,053
Interest receivable 1,005 59,694 — 156,839
Dividends receivable 35,314 227,651 318,565 3,521,771
Other receivables 60 70 — 125
TOTAL assets 10,881,974 231,678,424 1,305,303,578 3,608,867,182
Liabilities
Unrealised loss on future contracts (Note 2E) -1,493 -9,640 -7,825 -64,177
Unrealised loss on forward foreign exchange o o 136,201 o
contracts (Notes 2F, 8) ‘
Payable for investment securities purchased — -4,027,736 — —
Payable for shares redeemed — — — -2,944,502
Bank overdraft — — -20,877 -29,277
Management fees payable (Note 3) -3,139 -54,447 -226,739 -375,576
Capital gains distribution payable — — — —
Other payables (*) -7,595 -1,330 -13,418 -25,186
TOTAL liabilities -12,227 -4,093,153 -405,060 -3,438,718
TOTAL net assets as of 31 DECEMBER 2024 10,869,747 227,585,271 1,304,898,518 3,605,428,464
Net assets as of 31 DECEMBER 2023 11,267,889 110,123,257 1,800,762,158 2,260,073,821
Net assets as of 31 DECEMBER 2022 36,789,966 91,363,231 2,042,959,554 2,432,558,186

(*) A separate 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 from 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 2024, the total balance of the Company Cash Account amounted to a position of EUR 8,396,267. This amount is not recognised on the
Company's Statement of Net Assets as at 31 December 2024 and is noted here only.

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

at 31 December 2024

MSCI Europe
Socially
MSCI EMU Value Responsible MSCI Europe MSCI Hong Kong
UCITS ETF UCITS ETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
EUR EUR EUR HKD
Assets
Market value of investment in securities (Note 2B) 180,705,183 210,278,250 414,677,557 208,990,630
Cost of investments 169,140,141 190,246,530 342,107,221 246,708,728
Unrealised gain on futures contracts (Note 2E) — — — —
Unrealised gain on forward foreign exchange . 114 835 o o
contracts (Notes 2F, 8) !
Receivable for shares subscribed — — — —
Receivable for investment securities sold 980,735 — — —
Cash at banks (*) 564,417 175,927 769,174 933,735
Interest receivable 4,220 — 20,731 1,269
Dividends receivable 177,572 205,758 483,324 72,118
Other receivables — — — —
TOTAL assets 182,432,127 210,774,770 415,950,786 209,997,752
Liabilities
Unrealised loss on future contracts (Note 2E) -10,448 -5,765 -23,689 -11,885
g;r:tegéstid(ﬁgiec;nz?rgv)vard foreign exchange o o 521,393 o
Payable for investment securities purchased — — — —
Payable for shares redeemed -968,451 — — —
Bank overdraft — — -1,572 -10,015
Management fees payable (Note 3) -38,807 -35,596 -40,863 -79,607
Capital gains distribution payable — — — —
Other payables (*) -2,953 — -1,770 -14,622
TOTAL liabilities -1,020,659 -41,361 -589,287 -116,129
TOTAL net assets as of 31 DECEMBER 2024 181,411,468 210,733,409 415,361,499 209,881,623
Net assets as of 31 DECEMBER 2023 165,129,693 196,552,401 319,058,328 251,600,221
Net assets as of 31 DECEMBER 2022 227,337,906 148,371,230 324,346,942 323,260,734

(*) A separate 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 from 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 2024, the total balance of the Company Cash Account amounted to a position of EUR 8,396,267. This amount is not recognised on the
Company's Statement of Net Assets as at 31 December 2024 and is noted here only.

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

at 31 December 2024

MSCI Japan MSCI Pacific
Socially Socially
Responsible MSCI Japan MSCI Pacific (ex Responsible
UCITS ETF UCITS ETF Japan) UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
JPY JPY usb usb
Assets
Market value of investment in securities (Note 2B) 92,466,710,732 646,079,864,116 80,120,140 926,121,545
Cost of investments 77,459,716,524 520,253,455,790 74,981,409 888,222,930
Unrealised gain on futures contracts (Note 2E) 5,500,000 55,067,200 — 24,179
e oy ardToreign exchange 565,918,909 2,968,221,839 — —
Receivable for shares subscribed — — — —
Receivable for investment securities sold — — — —
Cash at banks (*) 631,718,562 3,611,624,348 418,561 2,869,075
Interest receivable — 16,288,420 327 —
Dividends receivable 108,721,968 663,903,047 38,453 1,094,510
Other receivables — — — —
TOTAL assets 93,778,570,171 653,394,968,970 80,577,481 930,109,309
Liabilities
Unrealised loss on future contracts (Note 2E) — — -4,118 —
Unrealised loss on forward foreign exchange o o o o
contracts (Notes 2F, 8)
Payable for investment securities purchased -66,878,403 -3,069,927,055 — -426,332
Payable for shares redeemed -559,570,196 — — —
Bank overdraft -15,643 -8,054,459 -297 -188,268
Management fees payable (Note 3) -15,287,221 -66,201,949 -10,568 -225,193
Capital gains distribution payable — — — —
Other payables (*) -927,751 -3,662,680 -5,181 -9,751
TOTAL liabilities -642,679,214 -3,147,846,143 -20,164 -849,544
TOTAL net assets as of 31 DECEMBER 2024 93,135,890,957 650,247,122,827 80,557,317 929,259,765
Net assets as of 31 DECEMBER 2023 132,060,165,925 359,994,350,675 99,119,126 1,023,670,863
Net assets as of 31 DECEMBER 2022 105,175,107,151 282,240,217,094 116,388,664 972,756,604

(*) A separate 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 from 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 2024, the total balance of the Company Cash Account amounted to a position of EUR 8,396,267. This amount is not recognised on the
Company's Statement of Net Assets as at 31 December 2024 and is noted here only.

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

at 31 December 2024

MSCl
Switzerland IMI|
msdci Socially MSCI United
MSCI Singapore Switzerland Responsible Kingdom UCITS
UCITS ETF 20/35 UCITS ETF UCITS ETF ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
SGD CHF CHF GBP
Assets
Market value of investment in securities (Note 2B) 60,249,806 2,294,541,920 181,037,081 2,758,819,838
Cost of investments 54,633,145 2,118,485,919 173,067,439 2,646,268,425
Unrealised gain on futures contracts (Note 2E) 700 — — —
ggr:tefejlcstid(%i?e?g;osr;/vard foreign exchange o 5,711,689 o 2,174,624
Receivable for shares subscribed — 4,193,730 365,777 —
Receivable for investment securities sold — — — —
Cash at banks (*) 262,212 3,247,877 3,557 11,804,351
Interest receivable 194 768 — 10,484
Dividends receivable — — — 6,273,143
Other receivables — 1,259 — —
TOTAL assets 60,512,912 2,307,697,243 181,406,415 2,779,082,440
Liabilities
Unrealised loss on future contracts (Note 2E) — -58,930 — -305,905
Unrealised loss on forward foreign exchange - o o o
contracts (Notes 2F, 8)
Payable for investment securities purchased — -5,693,314 — —
Payable for shares redeemed — -1,015,873 — —
Bank overdraft — -3,968 -394,295 -21,809
Management fees payable (Note 3) -21,175 -389,992 -41,547 -514,658
Capital gains distribution payable — — — -21,155
Other payables (*) — -9,151 — -581
TOTAL liabilities -21,175 -7,171,228 -435,842 -864,108
TOTAL net assets as of 31 DECEMBER 2024 60,491,737 2,300,526,015 180,970,573 2,778,218,332
Net assets as of 31 DECEMBER 2023 20,025,567 2,034,687,713 160,269,987 1,413,788,449
Net assets as of 31 DECEMBER 2022 30,237,616 1,932,601,091 121,732,746 1,453,861,687

(*) A separate 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 from 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 2024, the total balance of the Company Cash Account amounted to a position of EUR 8,396,267. This amount is not recognised on the
Company's Statement of Net Assets as at 31 December 2024 and is noted here only.

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

at 31 December 2024

MSCI USA MSCI World
Socially Socially
Responsible MSCI USA UCITS MSCI World ex Responsible
UCITS ETF ETF USA Index Fund UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
usbD usD usb usb
Assets
Market value of investment in securities (Note 2B) 1,666,502,510 680,375,837 504,275,180 6,045,717,002
Cost of investments 1,340,733,132 401,102,857 461,254,413 4,839,761,774
Unrealised gain on futures contracts (Note 2E) — — — —
Unrealised gain on forward foreign exchange . . . o
contracts (Notes 2F, 8)
Receivable for shares subscribed — — — 4,674,277
Receivable for investment securities sold — — 122,262 —
Cash at banks (*) 2,789,148 162,127 3,219,163 20,623,317
Interest receivable — 3,132 16,360 —
Dividends receivable 1,050,099 298,599 773,322 4,233,801
Other receivables 89 — — —
TOTAL assets 1,670,341,846 680,839,695 508,406,287 6,075,248,397
Liabilities
Unrealised loss on future contracts (Note 2E) -42,170 -47,913 -41,765 -505,362
g;r:tegéstid(ﬁgiec;nz?rgv)vard foreign exchange 2,987,417 o o o
Payable for investment securities purchased — — -173,073 -729,793
Payable for shares redeemed — — — —
Bank overdraft — — -1,250 -869
Management fees payable (Note 3) -329,272 -82,440 -56,263 -1,163,597
Capital gains distribution payable — — — —
Other payables (*) -3,105 -2,147 — -14,954
TOTAL liabilities -3,361,964 -132,500 -272,351 -2,414,575
TOTAL net assets as of 31 DECEMBER 2024 1,666,979,882 680,707,195 508,133,936 6,072,833,822
Net assets as of 31 DECEMBER 2023 1,793,752,156 430,065,559 411,274,772 5,048,111,927
Net assets as of 31 DECEMBER 2022 1,665,545,588 360,289,240 152,405,647 3,821,345,171

(*) A separate 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 from 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 2024, the total balance of the Company Cash Account amounted to a position of EUR 8,396,267. This amount is not recognised on the

Company's Statement of Net Assets as at 31 December 2024 and is noted here only.

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

at 31 December 2024

Solactive China

Bloomberg EUR

Bloomberg Euro
Area Liquid

MSCI World Technology Treasury 1-10 Corporates 1-5
UCITS ETF UCITS ETF UCITS ETF Year UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
usbD usD EUR EUR
Assets
Market value of investment in securities (Note 2B) 1,368,044,508 30,069,073 1,009,335,965 287,467,770
Cost of investments 727,330,969 31,782,781 1,018,955,417 282,427,381
Unrealised gain on futures contracts (Note 2E) — — — —
Unrealised gain on forward foreign exchange . . . o
contracts (Notes 2F, 8)
Receivable for shares subscribed — — 1,067,139 —
Receivable for investment securities sold 140,500 — 5,696,151 863,662
Cash at banks (*) 5,393,642 153,277 155,745 2,151,455
Interest receivable 16,819 1,626 8,912,877 4,090,811
Dividends receivable 831,622 4,897 — —
Other receivables 7,226 — — 38,313
TOTAL assets 1,374,434,317 30,228,873 1,025,167,877 294,612,011
Liabilities
Unrealised loss on future contracts (Note 2E) -148,687 — — —
Unrealised loss on forward foreign exchange o 100,418 o o
contracts (Notes 2F, 8) ’
Payable for investment securities purchased -140,500 — -6,283,575 -1,346,869
Payable for shares redeemed — — — —
Bank overdraft — — — -47
Management fees payable (Note 3) -365,419 -12,182 -73,847 -40,321
Capital gains distribution payable — — — —
Other payables (*) -1,892 — -472 -678
TOTAL liabilities -656,498 -112,600 -6,357,894 -1,387,915
TOTAL net assets as of 31 DECEMBER 2024 1,373,777,819 30,116,273 1,018,809,983 293,224,096
Net assets as of 31 DECEMBER 2023 1,155,602,686 24,275,758 523,362,988 385,450,497
Net assets as of 31 DECEMBER 2022 1,025,789,866 29,885,024 509,547,227 446,307,371

(*) A separate 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 from 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 2024, the total balance of the Company Cash Account amounted to a position of EUR 8,396,267. This amount is not recognised on the

Company's Statement of Net Assets as at 31 December 2024 and is noted here only.

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

at 31 December 2024

Bloomberg Euro
Inflation Linked

Bloomberg Euro
Inflation Linked

Bloomberg
Japan Treasury
1-3 Year Bond

Bloomberg MSCI
Euro Area Liquid

Corporates 1-5
Year Sustainable

1-10 UCITS ETF 10+ UCITS ETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
EUR EUR JPY EUR
Assets
Market value of investment in securities (Note 2B) 181,499,257 17,404,491 131,316,811,763 41,470,773
Cost of investments 185,613,513 19,100,387 131,786,853,394 40,617,842
Unrealised gain on futures contracts (Note 2E) — — — —
ggnrteraallcstid(%?)l?e?rzwéosr;/vard foreign exchange o . 15,091,187 o
Receivable for shares subscribed — — — —
Receivable for investment securities sold — — 15,367,827,277 1,075,942
Cash at banks (*) 128,924 21,922 320,532,073 153,936
Interest receivable 579,849 60,605 84,036,006 569,030
Dividends receivable — — — —
Other receivables — — — —
TOTAL assets 182,208,030 17,487,018 147,104,298,306 43,269,681
Liabilities
Unrealised loss on future contracts (Note 2E) — — — —
Unrealised loss on forward foreign exchange o - o o
contracts (Notes 2F, 8)
Payable for investment securities purchased — — -15,450,773,811 -1,118,784
Payable for shares redeemed — — — —
Bank overdraft — — -17,600,010 —
Management fees payable (Note 3) -15,422 -1,511 -15,787,722 -4,289
Capital gains distribution payable — — — —
Other payables (*) -368 -104 — -1,240
TOTAL liabilities -15,790 -1,615 -15,484,161,543 -1,124,313
TOTAL net assets as of 31 DECEMBER 2024 182,192,240 17,485,403 131,620,136,763 42,145,368
Net assets as of 31 DECEMBER 2023 177,707,782 23,822,603 68,160,851,257 25,996,018
Net assets as of 31 DECEMBER 2022 266,504,235 17,248,173 31,694,393,723 23,570,727

(*) A separate 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 from 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 2024, the total balance of the Company Cash Account amounted to a position of EUR 8,396,267. This amount is not recognised on the
Company's Statement of Net Assets as at 31 December 2024 and is noted here only.

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

at 31 December 2024

Bloomberg MSCI

Bloomberg MSCI

Bloomberg MSCI

Bloomberg MSCI

Euro Area Liquid Global Liquid US Liquid US Liquid
Corporates Corporates Corporates 1-5 Corporates
Sustainable Sustainable Year Sustainable Sustainable
UCITS ETF UCITS ETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
EUR usD usD usb
Assets

Market value of investment in securities (Note 2B) 1,539,259,809 134,629,069 103,915,449 490,320,409
Cost of investments 1,511,503,221 138,346,790 103,653,137 496,768,672
Unrealised gain on futures contracts (Note 2E) — — — —
ggr:tef;éstid(%i?e?;éosr;/vard foreign exchange 451,378 o . o
Receivable for shares subscribed — — — —
Receivable for investment securities sold 24,971,559 830,281 485,702 1,542,997
Cash at banks (*) 3,986,691 2,797,010 2,086,791 6,566,553
Interest receivable 29,345,400 2,057,373 1,536,435 7,256,882
Dividends receivable — 30 — —
Other receivables — — 900 —
TOTAL assets 1,598,014,837 140,313,763 108,025,277 505,686,841

Liabilities
Unrealised loss on future contracts (Note 2E) — — — —
gggff;i;‘zd(ﬁgie‘;”z?g)vard foreign exchange — -2,150,530 -2,127,075 -6,971,067
Payable for investment securities purchased -23,673,595 — -150,320 -484,319
Payable for shares redeemed — — — —
Bank overdraft -719,572 -919,266 -5,111 -5,171,934
Management fees payable (Note 3) -174,524 -18,355 -16,002 -63,846
Capital gains distribution payable — — — —
Other payables (*) -1,218 — — -379
TOTAL liabilities -24,568,909 -3,088,151 -2,298,508 -12,691,545
TOTAL net assets as of 31 DECEMBER 2024 1,573,445,928 137,225,612 105,726,769 492,995,296
Net assets as of 31 DECEMBER 2023 1,387,248,803 169,100,014 164,346,882 634,795,255
Net assets as of 31 DECEMBER 2022 1,271,027,673 145,578,623 168,079,681 633,610,065

(*) A separate 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 from 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 2024, the total balance of the Company Cash Account amounted to a position of EUR 8,396,267. This amount is not recognised on the
Company's Statement of Net Assets as at 31 December 2024 and is noted here only.

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

at 31 December 2024

Bloomberg US

Bloomberg US 7-10 Year
Bloomberg TIPS Bloomberg TIPS 1-3 Year Treasury Treasury Bond
1-10 UCITS ETF 10+ UCITS ETF Bond UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
usD usD usb usb
Assets
Market value of investment in securities (Note 2B) 1,136,704,202 273,269,892 135,603,300 151,726,172
Cost of investments 1,172,416,681 328,288,739 135,770,368 156,263,087
Unrealised gain on futures contracts (Note 2E) — — — —
Unrealised gain on forward foreign exchange . . . o
contracts (Notes 2F, 8)
Receivable for shares subscribed 744,465 — — —
Receivable for investment securities sold — — — —
Cash at banks (*) 619,469 139,533 322,984 146,755
Interest receivable 4,187,169 1,373,765 901,656 1,470,536
Dividends receivable — — — —
Other receivables — — — —
TOTAL assets 1,142,255,305 274,783,190 136,827,940 153,343,463
Liabilities
Unrealised loss on future contracts (Note 2E) — — — —
ggr:fglstesd(ﬁgieinz‘?rsv)vard foreign exchange -10,640,679 -2,402,805 -263,488 —
Payable for investment securities purchased — — — —
Payable for shares redeemed -748,600 — — —
Bank overdraft -561,049 -78,461 — —
Management fees payable (Note 3) -106,857 -27,460 -8,262 -9,153
Capital gains distribution payable — — — —
Other payables (*) -1,560 — -554 -231
TOTAL liabilities -12,058,745 -2,508,726 -272,304 -9,384
TOTAL net assets as of 31 DECEMBER 2024 1,130,196,560 272,274,464 136,555,636 153,334,079
Net assets as of 31 DECEMBER 2023 827,969,689 450,774,382 142,641,277 115,159,473
Net assets as of 31 DECEMBER 2022 1,057,226,738 253,195,694 148,334,986 94,820,608

(*) A separate 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 from 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 2024, the total balance of the Company Cash Account amounted to a position of EUR 8,396,267. This amount is not recognised on the
Company's Statement of Net Assets as at 31 December 2024 and is noted here only.

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

at 31 December 2024

Bloomberg USD

Bloomberg US Bloomberg US Bloomberg US Emerging
10+ Year Liquid Liquid Markets
Treasury Bond Corporates 1-5 Corporates Sovereign UCITS
UCITS ETF Year UCITS ETF UCITS ETF ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
usD usD usD usbD
Assets
Market value of investment in securities (Note 2B) 20,421,011 1,083,082,922 551,197,304 397,008,154
Cost of investments 22,594,528 1,079,998,925 558,878,367 436,147,005
Unrealised gain on futures contracts (Note 2E) — — — —
Unrealised gain on forward foreign exchange o o o o
contracts (Notes 2F, 8)
Receivable for shares subscribed — — — 153,963
Receivable for investment securities sold — 2,038,580 772,559 4,962,200
Cash at banks (*) 24,902 9,076,775 7,204,939 6,066,302
Interest receivable 207,248 16,075,805 8,210,315 6,994,853
Dividends receivable — — — —
Other receivables — — 27 24,830
TOTAL assets 20,653,161 1,110,274,082 567,385,144 415,210,302
Liabilities
Unrealised loss on future contracts (Note 2E) — — — —
gggff;i;‘zd(ﬁgie‘;”z?g)vard foreign exchange -467,308 -9,514,404 -7,407,728 -6,553,513
Payable for investment securities purchased — -4,821,818 — -1,983,414
Payable for shares redeemed — — — —
Bank overdraft -79 -7,114,880 -5,982,365 -5,798,343
Management fees payable (Note 3) -1,285 -84,107 71,111 -94,630
Capital gains distribution payable — — — —
Other payables (*) -1,291 -22,360 -9,559 -1,899
TOTAL liabilities -469,963 -21,557,569 -13,470,763 -14,431,799
TOTAL net assets as of 31 DECEMBER 2024 20,183,198 1,088,716,513 553,914,381 400,778,503
Net assets as of 31 DECEMBER 2023 28,334,942 2,150,014,921 543,227,443 490,120,554
Net assets as of 31 DECEMBER 2022 31,969,753 1,061,226,858 493,434,942 501,941,951

(*) A separate 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 from 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 2024, the total balance of the Company Cash Account amounted to a position of EUR 8,396,267. This amount is not recognised on the
Company's Statement of Net Assets as at 31 December 2024 and is noted here only.

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

at 31 December 2024

J.P. Morgan CNY

J.P. Morgan EM

China Multi-Factor J.P. Morgan EMU
Global Green Government Enhanced Local Government ESG
Bond ESG 1-10 1-10 Year Bond Currency Bond Liquid Bond
UCITS ETF UCITS ETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
usD CNY usbD EUR
Assets
Market value of investment in securities (Note 2B) 17,360,617 474,103,666 62,295,175 15,897,040
Cost of investments 17,674,339 461,221,638 70,599, 140 15,883,909
Unrealised gain on futures contracts (Note 2E) — — 4,414 —
Unrealised gain on forward foreign exchange o o o o
contracts (Notes 2F, 8)
Receivable for shares subscribed — — 2,383,463 —
Receivable for investment securities sold 530,929 3,081,335 — 129,609
Cash at banks (*) 161,690 3,129,413 1,257,287 9,636
Interest receivable 187,653 6,265,025 1,052,654 160,531
Dividends receivable — — 484 —
Other receivables — — 491 —
TOTAL assets 18,240,889 486,579,439 66,993,968 16,196,816
Liabilities
Unrealised loss on future contracts (Note 2E) — — — —
gggfraallcstid(ﬁgieinzfl:(’);v)vard foreign exchange 8,473 - 240,879 o
Payable for investment securities purchased -467,513 -3,218,683 -1,362,774 -138,876
Payable for shares redeemed — — — —
Bank overdraft -406 — -8,020 —
Management fees payable (Note 3) -2,364 -148,126 -22,028 -2,577
Capital gains distribution payable — — — —
Other payables (*) — — -30,611 —
TOTAL liabilities -478,756 -3,366,809 -1,664,312 -141,453
TOTAL net assets as of 31 DECEMBER 2024 17,762,133 483,212,630 65,329,656 16,055,363
Net assets as of 31 DECEMBER 2023 21,898,841 172,471,658 108,574,782 34,141,045
Net assets as of 31 DECEMBER 2022 —_ 525,880,762 129,240,160 18,980,857

(*) A separate 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 from 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 2024, the total balance of the Company Cash Account amounted to a position of EUR 8,396,267. This amount is not recognised on the
Company's Statement of Net Assets as at 31 December 2024 and is noted here only.

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

at 31 December 2024

J.P. Morgan
Global J.P. Morgan USD J.P. Morgan USD
Government ESG EM Diversified EM IG ESG SBI® Foreign
Liquid Bond Bond 1-5 UCITS Diversified Bond AAA-BBB 1-5
UCITS ETF ETF UCITS ETF ESG UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
usbD usD usD CHF
Assets
Market value of investment in securities (Note 2B) 539,012,699 383,830,273 756,869,107 549,227,362
Cost of investments 589,525,856 399,749,938 800,208,414 535,324,815
Unrealised gain on futures contracts (Note 2E) — — — —
Unrealised gain on forward foreign exchange 79 939 . o o
contracts (Notes 2F, 8) !
Receivable for shares subscribed — 65,858 28,661 607,663
Receivable for investment securities sold 3,118,636 18,475,502 6,186,726 —
Cash at banks (*) 2,090,813 6,824,722 10,477,179 99,518
Interest receivable 4,043,800 5,575,071 10,235,685 3,335,201
Dividends receivable — — — —
Other receivables — — — —
TOTAL assets 548,345,887 414,771,426 783,797,358 553,269,744
Liabilities
Unrealised loss on future contracts (Note 2E) — — — —
ggnrfraallcstid(lril)gieinzg)g/)vard foreign exchange - 7,617,992 11,613,679 o
Payable for investment securities purchased -4,364,856 -14,141,492 -1,818,361 —
Payable for shares redeemed — — — -607,672
Bank overdraft -1,035,631 -5,765,354 -9,168,662 —
Management fees payable (Note 3) -94,413 -125,745 -278,890 -98,497
Capital gains distribution payable — — — —
Other payables (*) — -1,512 — -110
TOTAL liabilities -5,494,900 -27,652,095 -22,879,592 -706,279
TOTAL net assets as of 31 DECEMBER 2024 542,850,987 387,119,331 760,917,766 552,563,465
Net assets as of 31 DECEMBER 2023 795,556,945 465,439,255 806,288,898 464,789,636
Net assets as of 31 DECEMBER 2022 514,803,675 514,736,865 734,075,873 429,227,280

(*) A separate 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 from 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 2024, the total balance of the Company Cash Account amounted to a position of EUR 8,396,267. This amount is not recognised on the
Company's Statement of Net Assets as at 31 December 2024 and is noted here only.

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

at 31 December 2024

Sustainable Sustainable Sustainable
SBI® Foreign Development Development Development
AAA-BBB 5-10 Bank Bonds 1-5 Bank Bonds 5-10 Bank Bonds
ESG UCITS ETF Index Fund Index Fund UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
CHF usD usb usb
Assets
Market value of investment in securities (Note 2B) 377,435,019 358,244,480 514,018,559 1,902,499,331
Cost of investments 361,184,844 359,070,117 523,193,336 1,969,311,861
Unrealised gain on futures contracts (Note 2E) — — — —
Unrealised gain on forward foreign exchange o o o .
contracts (Notes 2F, 8)
Receivable for shares subscribed — — 1,043,580 —
Receivable for investment securities sold — 9,932,526 3,909,624 22,836,719
Cash at banks (*) 59 237,950 1,478,815 25,526,990
Interest receivable 3,346,211 3,373,580 5,575,963 18,263,427
Dividends receivable — — — —
Other receivables — 47 — —
TOTAL assets 380,781,289 371,788,583 526,026,541 1,969,126,467
Liabilities
Unrealised loss on future contracts (Note 2E) — — — —
g;r:tegéstid(ﬁgiec;nz?rgv)vard foreign exchange o o -391,596 -27,195 351
Payable for investment securities purchased — -3,494,622 — —
Payable for shares redeemed — -6,391,089 -4,258,611 —
Bank overdraft -278,506 — -1,731,642 -23,553,453
Management fees payable (Note 3) -64,849 — -9,243 -277,072
Capital gains distribution payable — — — —
Other payables (*) -610 — — -180
TOTAL liabilities -343,965 -9,885,711 -6,391,092 -51,026,056
TOTAL net assets as of 31 DECEMBER 2024 380,437,324 361,902,872 519,635,449 1,918,100,411
Net assets as of 31 DECEMBER 2023 401,013,100 171,581,594 262,081,661 2,025,273,329
Net assets as of 31 DECEMBER 2022 204,141,026 — — 2,083,014,450

(*) A separate 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 from 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 2024, the total balance of the Company Cash Account amounted to a position of EUR 8,396,267. This amount is not recognised on the
Company's Statement of Net Assets as at 31 December 2024 and is noted here only.

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

for the year ended 31 December 2024

UBS (Lux) Factor MSCI EMU
Fund Solutions EURO STOXX 50 EURO STOXX 50 Low Volatility
Combined ESG UCITS ETF UCITS ETF UCITS ETF
Statement Sub-Fund Sub-Fund Sub-Fund
EUR EUR EUR EUR
Income
Dividends (net of foreign withholding tax) (Note 2D) 801,426,554 24,348,287 14,625,295 1,729,898
Interest on bonds (net of foreign withholding tax) (Note 2D) 497,288,660 — — —
Accretion of discount (Note 2D) 97,112,065 — — —
Income on securities lending (Note 7) 8,698,634 — 18,601 7,679
Interest on cash 2,324,124 67,652 48,715 1,286
Other income (Note 12) 429,836 13,128 142 2,439
TOTAL income 1,407,279,873 24,429,067 14,692,753 1,741,302
Expenses
Management fees (Note 3) -95,095,417 -767,149 -429,784 -137,382
Amortization on bonds (Note 2D) -34,768,633 — — —
Debit interest on call account -206,679 — — —
Other expenses (Note 12) -103,585 — — —
TOTAL expenses -130,174,314 -767,149 -429,784 -137,382
Net investment income / (loss) (Note 6) 1,277,105,559 23,661,918 14,262,969 1,603,920
Net realised gains / (losses) on:
Investments (Note 2D) 1,061,918,172 9,482,975 10,122,277 4,784,193
Eg;iirgar;éir’\;grtwgigi)and forward foreign exchange -356,255,454 498,888 -5.997 -84,896
Future contracts (Note 2E) 4,095,938 -199,386 -258,353 -19,272
Net change in unrealised gains / (losses) on:
Investments 2,121,718,384 13,611,810 24,758,724 -3,032,450
Foreign currencies -2,252,259 — 132 78
Forward foreign exchange contracts -96,149,045 — — —
Future contracts -3,853,646 -56,555 -35,125 130
The accompanying notes form an integral part of these financial statements.
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Statement of Operations

for the year ended 31 December 2024

Factor MSCI EMU

Factor MSCI EMU

Prime Value ESG Quality ESG FTSE 100 UCITS MSCI Canada
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) 4,638,085 3,500,496 2,576,303 52,446,893
Interest on bonds (net of foreign withholding tax) (Note 2D) — — — —
Accretion of discount (Note 2D) — — — —
Income on securities lending (Note 7) — — 950 5,319,812
Interest on cash 6,436 6,606 8,924 2,180
Other income (Note 12) 104 646 282 14,026
TOTAL income 4,644,625 3,507,748 2,586,459 57,782,911
Expenses
Management fees (Note 3) -366,077 -460,413 -135,152 -7,834,586
Amortization on bonds (Note 2D) — — — .
Debit interest on call account — -86 — -2,603
Other expenses (Note 12) — -1 — -132,149
TOTAL expenses -366,077 -460,500 -135,152 -7,969,338
Net investment income / (loss) (Note 6) 4,278,548 3,047,248 2,451,307 49,813,573
Net realised gains / (losses) on:
Investments (Note 2D) 5,817,603 3,415,500 2,585,727 303,188,301
Eg;iirgar;éi;\;grtwgigi)and forward foreign exchange 39,037 193,069 41,717 677,434
Future contracts (Note 2E) -25,487 13,853 34,963 1,685,092
Net change in unrealised gains / (losses) on:
Investments -1,517,147 2,569,754 670,776 124,539,833
Foreign currencies 252 394 119 38,666
Forward foreign exchange contracts — -739,453 — 22,451,880
Future contracts -5,633 -9,728 -21,180 -317,218
The accompanying notes form an integral part of these financial statements.
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Statement of Operations

for the year ended 31 December 2024

MSCI China ESG
Universal Low

MSCI Emerging

MSCI Emerging
Markets Socially

MSCI Emerging

Carbon Select Markets ex Responsible Markets UCITS
UCITS ETF China UCITS ETF UCITS ETF ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
usbD usD usb usb
Income
Dividends (net of foreign withholding tax) (Note 2D) 5,743,342 466,286 46,074,519 115,394,364
Interest on bonds (net of foreign withholding tax) (Note 2D) — 1,435 — —
Accretion of discount (Note 2D) — — — —
Income on securities lending (Note 7) — — — 837,886
Interest on cash 13,255 406 — 172,733
Other income (Note 12) 307 2 180 30,883
TOTAL income 5,756,904 468,129 46,074,699 116,435,866
Expenses
Management fees (Note 3) -531,699 -29,801 -4,290,413 -7,950,448
Amortization on bonds (Note 2D) — — — —
Debit interest on call account — — -28,006 —
Other expenses (Note 12) — — — —
TOTAL expenses -531,699 -29,801 -4,318,419 -7,950,448
Net investment income / (loss) (Note 6) 5,225,205 438,328 41,756,280 108,485,418
Net realised gains / (losses) on:
Investments (Note 2D) -10,811,631 -28,423 -12,573,644 -69,869,583
Eg;’igé%g’t‘eﬂ;)"ﬂ“d forward foreign exchange -1,056,397 -36,814 -57,161,930 -29,600,982
Future contracts (Note 2E) — -4,289 772,494 1,507,418
Net change in unrealised gains / (losses) on:
Investments 36,676,120 -17,030 163,303,471 327,954,025
Foreign currencies -7,656 -1,039 -101,856 -453,987
Forward foreign exchange contracts — — — —
Future contracts — -2,663 -592,999 -1,176,225
The accompanying notes form an integral part of these financial statements.
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MSCl EMU
MSCI EMU Select Socially
Factor Mix UCITS MSCI EMU Small Responsible MSCI EMU UCITS
ETF Cap UCITS ETF UCITS ETF ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
EUR EUR EUR EUR
Income
Dividends (net of foreign withholding tax) (Note 2D) 417,949 6,838,999 33,198,321 97,226,391
Interest on bonds (net of foreign withholding tax) (Note 2D) — — — —
Accretion of discount (Note 2D) — — — —
Income on securities lending (Note 7) 3,360 313,585 — 538,908
Interest on cash — 25,256 58,700 342,460
Other income (Note 12) 597 52,324 5,218 58,998
TOTAL income 421,906 7,230,164 33,262,239 98,166,757
Expenses
Management fees (Note 3) -40,592 -719,284 -2,925,726 -4,119,484
Amortization on bonds (Note 2D) — — — —
Debit interest on call account -566 — -719 -14,037
Other expenses (Note 12) — — — —
TOTAL expenses -41,158 -719,284 -2,926,445 -4,133,521
Net investment income / (loss) (Note 6) 380,748 6,510,880 30,335,794 94,033,236
Net realised gains / (losses) on:
Investments (Note 2D) 661,898 972,272 76,386,088 133,181,213
Eggggémg?ed;)and forward foreign exchange 1,177 122,672 3,327,527 28,072,764
Future contracts (Note 2E) -5,071 -67,795 -392,574 276,375
Net change in unrealised gains / (losses) on:
Investments -99,760 -13,032,783 76,051,632 81,150,571
Foreign currencies -3 375 386 12,686
Forward foreign exchange contracts — — -554,203 5,893,579
Future contracts -1,250 -17,245 -3,073 930
The accompanying notes form an integral part of these financial statements.
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MSCI Europe
Socially
MSCI EMU Value Responsible MSCI Europe MSCI Hong Kong
UCITS ETF UCITS ETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
EUR EUR EUR HKD
Income
Dividends (net of foreign withholding tax) (Note 2D) 7,658,790 5,517,673 11,306,138 10,902,184
Interest on bonds (net of foreign withholding tax) (Note 2D) — — — —
Accretion of discount (Note 2D) — — — —
Income on securities lending (Note 7) 24,100 — 76,422 9,625
Interest on cash 8,425 10,240 34,705 2,373
Other income (Note 12) 4,818 364 11,167 500
TOTAL income 7,696,133 5,528,277 11,428,432 10,914,682
Expenses
Management fees (Note 3) -428,167 -430,191 -416,687 -1,064,587
Amortization on bonds (Note 2D) — — — —
Debit interest on call account — -189 -1,298 —
Other expenses (Note 12) — — — —
TOTAL expenses -428,167 -430,380 -417,985 -1,064,587
Net investment income / (loss) (Note 6) 7,267,966 5,097,897 11,010,447 9,850,095
Net realised gains / (losses) on:
Investments (Note 2D) 6,434,240 7,232,614 4,562,234 -35,362,346
Eg:](etigr;é%\zg?eci;)and forward foreign exchange 9,521 317,190 41,039,026 83,955
Future contracts (Note 2E) -93,658 -39,926 -75,538 631,331
Net change in unrealised gains / (losses) on:
Investments 590,744 10,870,744 12,790,436 23,789,560
Foreign currencies 35 -4381 2,976 1,144
Forward foreign exchange contracts — 425,654 -979,978 —
Future contracts -8,235 -5,380 -20,280 -98,911
The accompanying notes form an integral part of these financial statements.
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MSCI Japan MSCI Pacific
Socially Socially
Responsible MSCI Japan MSCI Pacific (ex Responsible
UCITS ETF UCITS ETF Japan) UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
JPY JPY usb usb
Income
Dividends (net of foreign withholding tax) (Note 2D) 1,995,020,576 10,591,935,587 3,745,037 22,842,193
Interest on bonds (net of foreign withholding tax) (Note 2D) — — — —
Accretion of discount (Note 2D) — — — —
Income on securities lending (Note 7) — 299,042,563 5,054 —
Interest on cash 10,858 50,415 1,704 6,734
Other income (Note 12) 75,607 1,113,827 287 984
TOTAL income 1,995,107,041 10,892,142,392 3,752,082 22,849,911
Expenses
Management fees (Note 3) -210,538,703 -701,818,131 -130,587 -2,899,415
Amortization on bonds (Note 2D) — — — —
Debit interest on call account -1,214,171 -5,216,874 — —
Other expenses (Note 12) — -2,230,221 — —
TOTAL expenses -211,752,874 -709,265,226 -130,587 -2,899,415
Net investment income / (loss) (Note 6) 1,783,354,167 10,182,877,166 3,621,495 19,950,496
Net realised gains / (losses) on:
Investments (Note 2D) 14,471,779,731 14,729,402,710 1,606,703 64,205,255
Eg;ﬁigztgmg’t‘eci;)a“d forward foreign exchange 396,927,442 4,295,458,311 -1,840,638 -45,944,165
Future contracts (Note 2E) -124,084,664 -51,871,374 109,136 -463,693
Net change in unrealised gains / (losses) on:
Investments 4,020,522,562 59,432,666,759 862,983 -2,154,119
Foreign currencies 227,727 3,103,650 -17,777 -53,539
Forward foreign exchange contracts 1,126,245,965 5,235,512,467 — —
Future contracts 3,995,500 45,407,200 -13,493 19,583
The accompanying notes form an integral part of these financial statements.
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MSCl
Switzerland IMI
MSCl Socially MSCI United
MSCI Singapore Switzerland Responsible Kingdom UCITS
UCITS ETF 20/35 UCITS ETF UCITS ETF ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
SGD CHF CHF GBP
Income
Dividends (net of foreign withholding tax) (Note 2D) 1,653,058 40,016,497 2,740,642 92,385,011
Interest on bonds (net of foreign withholding tax) (Note 2D) — — — —
Accretion of discount (Note 2D) — — — —
Income on securities lending (Note 7) 1,390 990,078 — 42,050
Interest on cash 174 13,243 — 392,138
Other income (Note 12) 615 34,894 188 19,809
TOTAL income 1,655,237 41,054,712 2,740,830 92,839,008
Expenses
Management fees (Note 3) -155,931 -4,501,108 -467,236 -5,366,716
Amortization on bonds (Note 2D) — — — —
Debit interest on call account — -63 -8 -103
Other expenses (Note 12) — -1 — —
TOTAL expenses -155,931 -4,501,172 -467,244 -5,366,819
Net investment income / (loss) (Note 6) 1,499,306 36,553,540 2,273,586 87,472,189
Net realised gains / (losses) on:
Investments (Note 2D) 1,064,746 20,367,483 7,445,070 25,290,105
Eg;etirgar;é%;\zg?eci;)and forward foreign exchange -88.325 7,605,095 1788 -25.402,046
Future contracts (Note 2E) 115,533 -36,055 — 1,363,171
Net change in unrealised gains / (losses) on:
Investments 8,187,819 52,395,045 1,513,938 30,754,814
Foreign currencies 35 6,764 -121 -19,471
Forward foreign exchange contracts — 11,109,676 — -4,086,201
Future contracts -2,510 -58,283 — -485,840
The accompanying notes form an integral part of these financial statements.
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MSCI USA MSCI World
Socially Socially
Responsible MSCI USA UCITS MSCI World ex Responsible
UCITS ETF ETF USA Index Fund UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
usbD usD usb usb
Income
Dividends (net of foreign withholding tax) (Note 2D) 17,875,378 5,376,385 13,191,374 76,421,648
Interest on bonds (net of foreign withholding tax) (Note 2D) — 45,251 — —
Accretion of discount (Note 2D) — — — —
Income on securities lending (Note 7) — 8,219 186,186 —
Interest on cash 40,133 652 21,744 312,073
Other income (Note 12) 4,618 800 5,009 4,262
TOTAL income 17,920,129 5,431,307 13,404,313 76,737,983
Expenses
Management fees (Note 3) -3,948,345 -767,864 -605,801 -12,632,187
Amortization on bonds (Note 2D) — — — —
Debit interest on call account -459 — — —
Other expenses (Note 12) — -1 — —
TOTAL expenses -3,948,804 -767,865 -605,801 -12,632,187
Net investment income / (loss) (Note 6) 13,971,325 4,663,442 12,798,512 64,105,796
Net realised gains / (losses) on:
Investments (Note 2D) 210,050,365 34,881,012 2,921,751 342,992,436
Eg;’igé%g’t‘eﬂ;)"ﬂnd forward foreign exchange -7,189,400 13,687 -1,423,760 -18,286,391
Future contracts (Note 2E) -42,476 299,725 17,555 334,959
Net change in unrealised gains / (losses) on:
Investments 76,771,789 73,933,148 3,386,529 437,453,263
Foreign currencies -3,572 -70 -166,111 -447,614
Forward foreign exchange contracts -4,917,958 — — 424
Future contracts -72,599 -92,338 -65,497 -784,970
The accompanying notes form an integral part of these financial statements.
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Solactive China

Bloomberg EUR

Bloomberg Euro
Area Liquid

MSCI World Technology Treasury 1-10 Corporates 1-5
UCITS ETF UCITS ETF UCITS ETF Year UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
usbD usD EUR EUR
Income
Dividends (net of foreign withholding tax) (Note 2D) 19,194,039 312,760 3,892 9,156
Interest on bonds (net of foreign withholding tax) (Note 2D) — — 12,610,649 9,069,618
Accretion of discount (Note 2D) — — 5,990,280 3,768,062
Income on securities lending (Note 7) 206,643 9,351 — —
Interest on cash 68,034 1,845 31,716 43,581
Other income (Note 12) 7,867 610 441 2,571
TOTAL income 19,476,583 324,566 18,636,978 12,892,988
Expenses
Management fees (Note 3) -3,863,270 -122,647 -605,382 -603,208
Amortization on bonds (Note 2D) — — -4,699,959 -439,577
Debit interest on call account — — — —
Other expenses (Note 12) — — — —
TOTAL expenses -3,863,270 -122,647 -5,305,341 -1,042,785
Net investment income / (loss) (Note 6) 15,613,313 201,919 13,331,637 11,850,203
Net realised gains / (losses) on:
Investments (Note 2D) 11,163,720 -5,244,426 -4,165,531 394,423
Eg;etig;é%\ll'g?eci;)and forward foreign exchange 2,159,910 344,737 61,337 191,185
Future contracts (Note 2E) 407,584 — — _
Net change in unrealised gains / (losses) on:
Investments 186,976,899 7,739,178 9,335,293 6,040,046
Foreign currencies -95,737 15,662 -2 —
Forward foreign exchange contracts — -157,246 — —
Future contracts -228,508 — — —
The accompanying notes form an integral part of these financial statements.
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Bloomberg Euro
Inflation Linked

Bloomberg Euro
Inflation Linked

Bloomberg
Japan Treasury
1-3 Year Bond

Bloomberg MSCI
Euro Area Liquid

Corporates 1-5
Year Sustainable

1-10 UCITS ETF 10+ UCITS ETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
EUR EUR JPY EUR
Income
Dividends (net of foreign withholding tax) (Note 2D) 1,504 14 — 880
Interest on bonds (net of foreign withholding tax) (Note 2D) 5,133,731 564,160 332,274,730 906,982
Accretion of discount (Note 2D) 499,320 43,463 78,834,411 478,654
Income on securities lending (Note 7) — — — —
Interest on cash 6,822 877 — 7,295
Other income (Note 12) 321 345 250,754 395
TOTAL income 5,641,698 608,859 411,359,895 1,394,206
Expenses
Management fees (Note 3) -186,929 -20,162 -139,041,399 -44,209
Amortization on bonds (Note 2D) -1,915,074 -125,521 -269,358,152 -36,161
Debit interest on call account — — -1,107,861 —
Other expenses (Note 12) — — — —
TOTAL expenses -2,102,003 -145,683 -409,507,412 -80,370
Net investment income / (loss) (Note 6) 3,539,695 463,176 1,852,483 1,313,836
Net realised gains / (losses) on:
Investments (Note 2D) -2,600,688 -2,111,120 -175,264,268 159,138
Eg;etirgar;é%rl\zg?eci;i)and forward foreign exchange 16,662 3,588 7,871,558 47561
Future contracts (Note 2E) — — — —
Net change in unrealised gains / (losses) on:
Investments 1,577,982 847,332 -472,852,338 509,506
Foreign currencies — — 384,309 —
Forward foreign exchange contracts — — 261,967,329 —
Future contracts — — — —
The accompanying notes form an integral part of these financial statements.
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Bloomberg MSCI

Bloomberg MSCI

Bloomberg MSCI

Bloomberg MSCI

Euro Area Liquid Global Liquid US Liquid US Liquid
Corporates Corporates Corporates 1-5 Corporates
Sustainable Sustainable Year Sustainable Sustainable
UCITS ETF UCITS ETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
EUR usD usD usb
Income
Dividends (net of foreign withholding tax) (Note 2D) 15,833 — — 139
Interest on bonds (net of foreign withholding tax) (Note 2D) 46,827,329 7,079,049 7,252,289 30,018,150
Accretion of discount (Note 2D) 5,481,632 649,373 325,087 1,115,222
Income on securities lending (Note 7) — — — —
Interest on cash 189,032 25,888 — 25,960
Other income (Note 12) 10,600 150 5,121 1,635
TOTAL income 52,524,426 7,754,460 7,582,497 31,161,106
Expenses
Management fees (Note 3) -1,871,159 -253,581 -251,474 -855,233
Amortization on bonds (Note 2D) -1,549,014 -161,677 -184,743 -512,812
Debit interest on call account -1,227 -1,736 -140 -3,659
Other expenses (Note 12) — -15 — —
TOTAL expenses -3,421,400 -417,009 -436,357 -1,371,704
Net investment income / (loss) (Note 6) 49,103,026 7,337,451 7,146,140 29,789,402
Net realised gains / (losses) on:
Investments (Note 2D) -19,692,733 -4,479,169 1,092,488 -3,216,195
Eg;ﬁig’;émg?s;)a”d forward foreign exchange 1,350,723 -5,374,936 -5,023,288 -14,259,241
Future contracts (Note 2E) — — 1,391 —
Net change in unrealised gains / (losses) on:
Investments 39,472,821 -923,813 -964,867 -17,576,542
Foreign currencies 63,659 -173,851 -5,192 26,372
Forward foreign exchange contracts 21,747 -3,934,047 -3,534,141 -10,992,338
Future contracts — — — —
The accompanying notes form an integral part of these financial statements.
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Bloomberg US

Bloomberg US 7-10 Year
Bloomberg TIPS Bloomberg TIPS 1-3 Year Treasury Treasury Bond
1-10 UCITS ETF 10+ UCITS ETF Bond UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
usD usD usb usb
Income
Dividends (net of foreign withholding tax) (Note 2D) 275 3,025 — —
Interest on bonds (net of foreign withholding tax) (Note 2D) 36,604,900 14,694,454 3,782,418 4,633,699
Accretion of discount (Note 2D) 6,615,942 2,429,482 2,207,627 1,150,646
Income on securities lending (Note 7) — — — —
Interest on cash 5,697 4,931 2,954 4,663
Other income (Note 12) 4,759 2,753 644 2,733
TOTAL income 43,231,573 17,134,645 5,993,643 5,791,741
Expenses
Management fees (Note 3) -1,158,069 -389,023 -103,164 -97,826
Amortization on bonds (Note 2D) -4,980,250 -901,959 -66,007 -82,640
Debit interest on call account -2,128 -3,986 — —
Other expenses (Note 12) — — — —
TOTAL expenses -6,140,447 -1,294,968 -169,171 -180,466
Net investment income / (loss) (Note 6) 37,091,126 15,839,677 5,824,472 5,611,275
Net realised gains / (losses) on:
Investments (Note 2D) -15,232,990 -49,514,628 -641,460 -2,904,357
Eg;‘igié%g’t‘gigifnd forward foreign exchange -20,850,770 -3,594,229 -755,459 -11,557
Future contracts (Note 2E) — — — _
Net change in unrealised gains / (losses) on:
Investments 12,153,614 14,376,172 228,528 -2,607,207
Foreign currencies 5,472 -369 74 -218
Forward foreign exchange contracts -17,178,321 -4,745,292 -552,520 —
Future contracts — — — —
The accompanying notes form an integral part of these financial statements.
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Bloomberg USD

Bloomberg US Bloomberg US Bloomberg US Emerging
10+ Year Liquid Liquid Markets
Treasury Bond Corporates 1-5 Corporates Sovereign UCITS
UCITS ETF Year UCITS ETF UCITS ETF ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
usD usD usD usb
Income
Dividends (net of foreign withholding tax) (Note 2D) 145 1,882 138 3,205
Interest on bonds (net of foreign withholding tax) (Note 2D) 764,947 107,443,433 26,815,597 26,835,486
Accretion of discount (Note 2D) 197,815 4,278,816 873,428 6,860,488
Income on securities lending (Note 7) — — — —
Interest on cash 754 73,677 28,240 —
Other income (Note 12) 659 11,766 3,538 16,893
TOTAL income 964,320 111,809,574 27,720,941 33,716,072
Expenses
Management fees (Note 3) -14,473 -3,667,675 -773,192 -1,219,102
Amortization on bonds (Note 2D) -15,920 -2,759,612 -459,286 -1,922,887
Debit interest on call account -833 -36,913 -329 -14,456
Other expenses (Note 12) — — — —
TOTAL expenses -31,226 -6,464,200 -1,232,807 -3,156,445
Net investment income / (loss) (Note 6) 933,094 105,345,374 26,488,134 30,559,627
Net realised gains / (losses) on:
Investments (Note 2D) -2,615,278 11,678,515 -3,883,409 -31,584,739
Eg;ﬁig’;émzrt‘s;i)a”d forward foreign exchange -1,223,586 -37,257,809 -13,746,378 -10,479,987
Future contracts (Note 2E) — 4,527 — 245,012
Net change in unrealised gains / (losses) on:
Investments -90,921 -16,551,432 -15,086,314 34,646,548
Foreign currencies -416 -433,917 -219,748 -5,148
Forward foreign exchange contracts -764,494 -23,575,519 -11,360,114 -10,028,647
Future contracts — — — -80,805
The accompanying notes form an integral part of these financial statements.
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J.P. Morgan CNY

J.P. Morgan EM

China Multi-Factor J.P. Morgan EMU
Global Green Government Enhanced Local Government ESG
Bond ESG 1-10 1-10 Year Bond Currency Bond Liquid Bond
UCITS ETF UCITS ETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
usD CNY usD EUR
Income
Dividends (net of foreign withholding tax) (Note 2D) — — — —
Interest on bonds (net of foreign withholding tax) (Note 2D) 466,724 7,871,379 4,521,976 496,456
Accretion of discount (Note 2D) 317,155 68,525 588,526 348,310
Income on securities lending (Note 7) — — — —
Interest on cash 1,792 — — 129
Other income (Note 12) — 576 932 172
TOTAL income 785,671 7,940,480 5,111,434 845,067
Expenses
Management fees (Note 3) -32,697 -924,575 -328,270 -48,862
Amortization on bonds (Note 2D) -9,868 -1,640,631 -355,255 -80,611
Debit interest on call account -51 -88,305 -12,437 —
Other expenses (Note 12) -91 — — —
TOTAL expenses -42,707 -2,653,511 -695,962 -129,473
Net investment income / (loss) (Note 6) 742,964 5,286,969 4,415,472 715,594
Net realised gains / (losses) on:
Investments (Note 2D) 183,150 1,181,995 -3,094,115 -1,596,892
Egz&tigr;é%rl\zgr;eci;)and forward foreign exchange 21629 322,057 5,518,299 21,203
Future contracts (Note 2E) 5,123 — -20,816 —
Net change in unrealised gains / (losses) on:
Investments -1,238,325 9,689,310 2,607,335 493,098
Foreign currencies -18,262 14,882 -90,325 —
Forward foreign exchange contracts -20,430 — -655,638 —
Future contracts — — 4,414 —
The accompanying notes form an integral part of these financial statements.
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J.P. Morgan
Global J.P. Morgan USD J.P. Morgan USD
Government ESG EM Diversified EM IG ESG SBI® Foreign
Liquid Bond Bond 1-5 UCITS Diversified Bond AAA-BBB 1-5
UCITS ETF ETF UCITS ETF ESG UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
usD usD usD CHF
Income
Dividends (net of foreign withholding tax) (Note 2D) 523 935 130 —
Interest on bonds (net of foreign withholding tax) (Note 2D) 18,102,049 21,524,973 35,060,226 5,923,995
Accretion of discount (Note 2D) 7,407,776 9,456,408 6,778,175 3,480,208
Income on securities lending (Note 7) — — — —
Interest on cash 46,074 32,337 40,830 828
Other income (Note 12) 3,021 10,319 26,247 8,845
TOTAL income 25,559,443 31,024,972 41,905,608 9,413,876
Expenses
Management fees (Note 3) -1,392,491 -1,582,021 -3,214,389 -1,018,977
Amortization on bonds (Note 2D) -2,625,930 -1,400,429 -2,760,359 -1,064,361
Debit interest on call account -2,130 -2,070 -9,027 —
Other expenses (Note 12) — — — —
TOTAL expenses -4,020,551 -2,984,520 -5,983,775 -2,083,338
Net investment income / (loss) (Note 6) 21,538,892 28,040,452 35,921,833 7,330,538
Net realised gains / (losses) on:
Investments (Note 2D) -16,805,530 -9,493,637 -19,532,975 1,074,480
Eg;’ig’;g%ug’t‘g;)a“d forward foreign exchange 23,821,815 -17,420,720 -29,765,449 41,356
Future contracts (Note 2E) — 148,232 169,408 —
Net change in unrealised gains / (losses) on:
Investments -20,278,838 12,421,935 -10,282,154 12,521,984
Foreign currencies -147,819 38,795 -15,932 -348
Forward foreign exchange contracts -1,743,560 -11,710,732 -16,864,678 —
Future contracts — -52,664 -62,156 —
The accompanying notes form an integral part of these financial statements.
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Sustainable Sustainable Sustainable
SBI® Foreign Development Development Development
AAA-BBB 5-10 Bank Bonds 1-5 Bank Bonds 5-10 Bank Bonds
ESG UCITS ETF Index Fund Index Fund UdITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
CHF usD usb usb
Income
Dividends (net of foreign withholding tax) (Note 2D) — — — 3,799
Interest on bonds (net of foreign withholding tax) (Note 2D) 5,888,314 8,934,075 12,616,316 53,248,115
Accretion of discount (Note 2D) 1,669,516 6,137,229 5,555,902 14,226,739
Income on securities lending (Note 7) — — — —
Interest on cash 601 1,378 — 29,803
Other income (Note 12) 25,355 — — 6,425
TOTAL income 7,583,786 15,072,682 18,172,218 67,514,881
Expenses
Management fees (Note 3) -821,627 — -6,484 -3,349,951
Amortization on bonds (Note 2D) -1,333,441 -92,991 -74,208 -2,904,554
Debit interest on call account — — -28 -15,130
Other expenses (Note 12) — -1,178 — —
TOTAL expenses -2,155,068 -94,169 -80,720 -6,269,635
Net investment income / (loss) (Note 6) 5,428,718 14,978,513 18,091,498 61,245,246
Net realised gains / (losses) on:
Investments (Note 2D) 3,400,815 -70,500 1,801,734 -24,176,980
Eg;’igé%g’t‘eﬂ;)"ﬂnd forward foreign exchange -836,452 75,510 281,390 -54,229,896
Future contracts (Note 2E) — 113,716 174,743 -557,548
Net change in unrealised gains / (losses) on:
Investments 16,869,193 -2,194,725 -14,557,963 11,689,108
Foreign currencies -557 — 14,818 -91,302
Forward foreign exchange contracts — — -391,596 -45,241,970
Future contracts — — — —
The accompanying notes form an integral part of these financial statements.
UBS (Lux) Fund Solutions — annual report as of 31 December 2024 58



Statement of Changes in Net Assets

for the year ended 31 December 2024

UBS (Lux) Factor MSCI EMU
Fund Solutions EURO STOXX 50 EURO STOXX 50 Low Volatility
Combined 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 43,579,632,832 210,802,368 420,664,465 125,624,058
Net investment income / (loss) 1,277,105,559 23,661,918 14,262,969 1,603,920
Net realised gains / (losses) on:
Investments 1,061,918,172 9,482,975 10,122,277 4,784,193
Foreign currencies and forward foreign exchange contracts -356,255,454 498,888 -5,997 -84,896
Future contracts 4,095,938 -199,386 -258,353 -19,272
Net realised gains / (losses) for the year 709,758,656 9,782,477 9,857,927 4,680,025
Net change in unrealised gains / (losses) on:
Investments 2,121,718,384 13,611,810 24,758,724 -3,032,450
Foreign currencies -2,252,259 — 132 78
Forward foreign exchange contracts -96,149,045 — — —
Future contracts -3,853,646 -56,555 -35,125 130
Net change in unrealised gains / (losses) for the year 2,019,463,434 13,555,255 24,723,731 -3,032,242
Net increase / (decrease) in net assets resulting from
operations 4,006,327,649 46,999,650 48,844,627 3,251,703
Net increase / (decrease) in net assets from Fund shares
transactions 2,128,917,775 824,596,591 28,647,071 -78,414,410
Dividend distribution (Note 6) -472,560,665 -26,798,818 -14,384,002 -2,332,666
Increase / (decrease) in net assets 5,662,684,759 844,797,423 63,107,696 -77,495,373
Exchange difference 1,456,690,327 — — —
Net assets as of 31 DECEMBER 2024 50,699,007,918 1,055,599,791 483,772,161 48,128,685
The accompanying notes form an integral part of these financial statements.
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Factor MSCI EMU

Factor MSCI EMU

Prime Value ESG Quality ESG 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 135,674,629 163,352,502 68,718,391 3,250,490,087
Net investment income / (loss) 4,278,548 3,047,248 2,451,307 49,813,573
Net realised gains / (losses) on:
Investments 5,817,603 3,415,500 2,585,727 303,188,301
Foreign currencies and forward foreign exchange contracts 39,037 -193,069 41,717 677,434
Future contracts -25,487 13,853 34,963 1,685,092
Net realised gains / (losses) for the year 5,831,153 3,236,284 2,662,407 305,550,827
Net change in unrealised gains / (losses) on:
Investments -1,517,147 2,569,754 670,776 124,539,833
Foreign currencies 252 394 119 38,666
Forward foreign exchange contracts — -739,453 — 22,451,880
Future contracts -5,633 -9,728 -21,180 -317,218
Net change in unrealised gains / (losses) for the year -1,522,528 1,820,967 649,715 146,713,161
Net increase / (decrease) in net assets resulting from
operations 8,587,173 8,104,499 5,763,429 502,077,561
Net increase / (decrease) in net assets from Fund shares
transactions 61,576,647 -3,851,602 -5,515,126 -1,737,210,843
Dividend distribution (Note 6) -3,673,250 -2,678,334 -2,633,283 -28,876,515
Increase / (decrease) in net assets 66,490,570 1,574,563 -2,384,980 -1,264,009,797
Exchange difference — — — —
Net assets as of 31 DECEMBER 2024 202,165,199 164,927,065 66,333,411 1,986,480,290
The accompanying notes form an integral part of these financial statements.
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MSCI China ESG
Universal Low

MSCI Emerging

MSCI Emerging
Markets Socially

MSCI Emerging

Carbon Select Markets ex China Responsible Markets UCITS
UCITS ETF UCITS ETF UCITS ETF ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
usD usD usD usb
NET ASSETS AT THE BEGINNING OF THE YEAR 143,621,969 10,025,810 2,278,806,595 3,962,747,242
Net investment income / (loss) 5,225,205 438,328 41,756,280 108,485,418
Net realised gains / (losses) on:
Investments -10,811,631 -28,423 -12,573,644 -69,869,583
Foreign currencies and forward foreign exchange contracts -1,056,397 -36,814 -57,161,930 -29,600,982
Future contracts — -4,289 772,494 1,507,418
Net realised gains / (losses) for the year -11,868,028 -69,526 -68,963,080 -97,963,147
Net change in unrealised gains / (losses) on:
Investments 36,676,120 -17,030 163,303,471 327,954,025
Foreign currencies -7,656 -1,039 -101,856 -453,987
Forward foreign exchange contracts — — — —
Future contracts — -2,663 -592,999 -1,176,225
Net change in unrealised gains / (losses) for the year 36,668,464 -20,732 162,608,616 326,323,813
Net increase / (decrease) in net assets resulting from
operations 30,025,641 348,070 135,401,816 336,846,084
Net increase / (decrease) in net assets from Fund shares
transactions 46,528,480 11,537,426 -801,710,857 178,133,068
Dividend distribution (Note 6) -1,574,863 — -26,579,572 -35,523,562
Increase / (decrease) in net assets 74,979,258 11,885,496 -692,888,613 479,455,590
Exchange difference — — — —
Net assets as of 31 DECEMBER 2024 218,601,227 21,911,306 1,585,917,982 4,442,202,832
The accompanying notes form an integral part of these financial statements.
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MSCI EMU
MSCI EMU Select Socially
Factor Mix UCITS MSCI EMU Small Responsible MSCI EMU UCITS
ETF Cap UCITS ETF UCITS ETF ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
EUR EUR EUR EUR
NET ASSETS AT THE BEGINNING OF THE YEAR 11,267,889 110,123,257 1,800,762,158 2,260,073,821
Net investment income / (loss) 380,748 6,510,880 30,335,794 94,033,236
Net realised gains / (losses) on:
Investments 661,898 972,272 76,386,088 133,181,213
Foreign currencies and forward foreign exchange contracts -1,177 122,672 3,327,527 28,072,764
Future contracts -5,071 -67,795 -392,574 276,375
Net realised gains / (losses) for the year 655,650 1,027,149 79,321,041 161,530,352
Net change in unrealised gains / (losses) on:
Investments -99,760 -13,032,783 76,051,632 81,150,571
Foreign currencies -3 375 386 12,686
Forward foreign exchange contracts — — -554,203 5,893,579
Future contracts -1,250 -17,245 -3,073 930
Net change in unrealised gains / (losses) for the year -101,013 -13,049,653 75,494,742 87,057,766
Net increase / (decrease) in net assets resulting from
operations 935,385 -5,511,624 185,151,577 342,621,354
Net increase / (decrease) in net assets from Fund shares
transactions -1,333,527 129,811,169 -663,571,001 1,018,788,478
Dividend distribution (Note 6) — -6,837,531 -17,444,216 -16,055,189
Increase / (decrease) in net assets -398,142 117,462,014 -495,863,640 1,345,354,643
Exchange difference — — — —
Net assets as of 31 DECEMBER 2024 10,869,747 227,585,271 1,304,898,518 3,605,428,464
The accompanying notes form an integral part of these financial statements.
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MSCI Europe
Socially
MSCI EMU Value Responsible MSCI Europe MSCl Hong Kong
UCITS ETF UCITS ETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
EUR EUR EUR HKD
NET ASSETS AT THE BEGINNING OF THE YEAR 165,129,693 196,552,401 319,058,328 251,600,221
Net investment income / (loss) 7,267,966 5,097,897 11,010,447 9,850,095
Net realised gains / (losses) on:
Investments 6,434,240 7,232,614 4,562,234 -35,362,346
Foreign currencies and forward foreign exchange contracts -9,521 317,190 -1,039,026 83,955
Future contracts -93,658 -39,926 -75,538 631,331
Net realised gains / (losses) for the year 6,331,061 7,509,878 3,447,670 -34,647,060
Net change in unrealised gains / (losses) on:
Investments 590,744 10,870,744 12,790,436 23,789,560
Foreign currencies 35 -481 2,976 1,144
Forward foreign exchange contracts — 425,654 -979,978 —
Future contracts -8,235 -5,380 -20,280 -98,911
Net change in unrealised gains / (losses) for the year 582,544 11,290,537 11,793,154 23,691,793
Net increase / (decrease) in net assets resulting from
operations 14,181,571 23,898,312 26,251,271 -1,105,172
Net increase / (decrease) in net assets from Fund shares
transactions 5,883,395 -9,677,311 77,578,197 -32,362,515
Dividend distribution (Note 6) -3,783,191 -39,993 -7,526,297 -8,250,911
Increase / (decrease) in net assets 16,281,775 14,181,008 96,303,171 -41,718,598
Exchange difference — — — —
Net assets as of 31 DECEMBER 2024 181,411,468 210,733,409 415,361,499 209,881,623
The accompanying notes form an integral part of these financial statements.
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MSCI Japan MSCI Pacific
Socially Socially
Responsible MSCI Japan UCITS MSCI Pacific (ex Responsible
UCITS ETF ETF Japan) UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
JPY JPY usD usb
NET ASSETS AT THE BEGINNING OF THE YEAR 132,060,165,925 359,994,350,675 99,119,126 1,023,670,863
Net investment income / (loss) 1,783,354,167 10,182,877,166 3,621,495 19,950,496
Net realised gains / (losses) on:
Investments 14,471,779,731 14,729,402,710 1,606,703 64,205,255
Foreign currencies and forward foreign exchange contracts 396,927,442 4,295,458,311 -1,840,638 -45,944,165
Future contracts -124,084,664 -51,871,374 109,136 -463,693
Net realised gains / (losses) for the year 14,744,622,509 18,972,989,647 -124,799 17,797,397
Net change in unrealised gains / (losses) on:
Investments 4,020,522,562 59,432,666,759 862,983 -2,154,119
Foreign currencies 227,727 3,103,650 -17,777 -53,539
Forward foreign exchange contracts 1,126,245,965 5,235,512,467 — —
Future contracts 3,995,500 45,407,200 -13,493 19,583
Net change in unrealised gains / (losses) for the year 5,150,991,754 64,716,690,076 831,713 -2,188,075
Net increase / (decrease) in net assets resulting from
operations 21,678,968,430 93,872,556,889 4,328,409 35,559,818
Net increase / (decrease) in net assets from Fund shares
transactions -59,225,631,602 198,637,334,125 -20,275,156 -111,571,782
Dividend distribution (Note 6) -1,377,611,796 -2,257,118,862 -2,615,062 -18,399,134
Increase / (decrease) in net assets -38,924,274,968 290,252,772,152 -18,561,809 -94,411,098
Exchange difference — — — —
Net assets as of 31 DECEMBER 2024 93,135,890,957 650,247,122,827 80,557,317 929,259,765
The accompanying notes form an integral part of these financial statements.
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MSCI Switzerland

IMI Socially MSCI United
MSCI Singapore MSCI Switzerland Responsible Kingdom UCITS
UCITS ETF 20/35 UCITS ETF UCITS ETF ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
SGD CHF CHF GBP
NET ASSETS AT THE BEGINNING OF THE YEAR 20,025,567 2,034,687,713 160,269,987 1,413,788,449
Net investment income / (loss) 1,499,306 36,553,540 2,273,586 87,472,189
Net realised gains / (losses) on:
Investments 1,064,746 20,367,483 7,445,070 25,290,105
Foreign currencies and forward foreign exchange contracts -88,325 7,605,095 -1,788 -25,402,046
Future contracts 115,533 -36,055 — 1,363,171
Net realised gains / (losses) for the year 1,091,954 27,936,523 7,443,282 1,251,230
Net change in unrealised gains / (losses) on:
Investments 8,187,819 52,395,045 1,513,938 30,754,814
Foreign currencies 35 6,764 -121 -19,471
Forward foreign exchange contracts — 11,109,676 — -4,086,201
Future contracts -2,510 -58,283 — -485,840
Net change in unrealised gains / (losses) for the year 8,185,344 63,453,202 1,513,817 26,163,302
Net increase / (decrease) in net assets resulting from
operations 10,776,604 127,943,265 11,230,685 114,886,721
Net increase / (decrease) in net assets from Fund shares
transactions 30,955,462 148,028,961 9,469,901 1,253,684,657
Dividend distribution (Note 6) -1,265,896 -10,133,924 — -4,141,495
Increase / (decrease) in net assets 40,466,170 265,838,302 20,700,586 1,364,429,883
Exchange difference — — — —
Net assets as of 31 DECEMBER 2024 60,491,737 2,300,526,015 180,970,573 2,778,218,332
The accompanying notes form an integral part of these financial statements.
UBS (Lux) Fund Solutions — annual report as of 31 December 2024 65



Statement of Changes in Net Assets

for the year ended 31 December 2024

MSCI World
MSCI USA Socially Socially
Responsible MSCI USA UCITS MSCI World ex Responsible
UCITS ETF ETF USA Index Fund UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
usD usD usD usb
NET ASSETS AT THE BEGINNING OF THE YEAR 1,793,752,156 430,065,559 411,274,772 5,048,111,927
Net investment income / (loss) 13,971,325 4,663,442 12,798,512 64,105,796
Net realised gains / (losses) on:
Investments 210,050,365 34,881,012 2,921,751 342,992,436
Foreign currencies and forward foreign exchange contracts 7,189,400 13,687 -1,423,760 18,286,391
Future contracts -42,476 299,725 17,555 334,959
Net realised gains / (losses) for the year 202,818,489 35,194,424 1,515,546 325,041,004
Net change in unrealised gains / (losses) on:
Investments 76,771,789 73,933,148 3,386,529 437,453,263
Foreign currencies -3,572 -70 -166,111 -447.,614
Forward foreign exchange contracts -4,917,958 — — 424
Future contracts -72,599 -92,338 -65,497 -784,970
Net change in unrealised gains / (losses) for the year 71,777,660 73,840,740 3,154,921 436,221,103
Net increase / (decrease) in net assets resulting from
operations 288,567,474 113,698,606 17,468,979 825,367,903
Net increase / (decrease) in net assets from Fund shares
transactions -401,090,720 141,335,111 79,390,185 248,872,472
Dividend distribution (Note 6) -14,249,028 -4,392,081 — -49,518,480
Increase / (decrease) in net assets -126,772,274 250,641,636 96,859,164 1,024,721,895
Exchange difference — — — —
Net assets as of 31 DECEMBER 2024 1,666,979,882 680,707,195 508,133,936 6,072,833,822
The accompanying notes form an integral part of these financial statements.
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MSCI World UCITS
ETF

Solactive China
Technology UCITS
ETF

Bloomberg EUR
Treasury 1-10

Bloomberg Euro
Area Liquid
Corporates 1-5

UCITS ETF Year UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
usD usD EUR EUR
NET ASSETS AT THE BEGINNING OF THE YEAR 1,155,602,686 24,275,758 523,362,988 385,450,497
Net investment income / (loss) 15,613,313 201,919 13,331,637 11,850,203
Net realised gains / (losses) on:
Investments 11,163,720 -5,244,426 -4,165,531 394,423
Foreign currencies and forward foreign exchange contracts -2,159,910 -344,737 61,337 -191,185
Future contracts 407,584 — — —
Net realised gains / (losses) for the year 9,411,394 -5,589,163 -4,104,194 203,238
Net change in unrealised gains / (losses) on:
Investments 186,976,899 7,739,178 9,335,293 6,040,046
Foreign currencies -95,737 15,662 -2 —
Forward foreign exchange contracts — -157,246 — —
Future contracts -228,508 — — —
Net change in unrealised gains / (losses) for the year 186,652,654 7,597,594 9,335,291 6,040,046
Net increase / (decrease) in net assets resulting from
operations 211,677,361 2,210,350 18,562,734 18,093,487
Net increase / (decrease) in net assets from Fund shares
transactions 21,604,713 3,630,165 486,486,678 -100,372,820
Dividend distribution (Note 6) -15,106,941 — -9,602,417 -9,947,068
Increase / (decrease) in net assets 218,175,133 5,840,515 495,446,995 -92,226,401
Exchange difference — — — —
Net assets as of 31 DECEMBER 2024 1,373,777,819 30,116,273 1,018,809,983 293,224,096
The accompanying notes form an integral part of these financial statements.
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Bloomberg Euro
Inflation Linked

Bloomberg Euro
Inflation Linked

Bloomberg Japan
Treasury 1-3 Year

Bloomberg MSCI
Euro Area Liquid

Corporates 1-5
Year Sustainable

1-10 UCITS ETF 10+ UCITS ETF Bond UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
EUR EUR JPY EUR
NET ASSETS AT THE BEGINNING OF THE YEAR 177,707,782 23,822,603 68,160,851,257 25,996,018
Net investment income / (loss) 3,539,695 463,176 1,852,483 1,313,836
Net realised gains / (losses) on:
Investments -2,600,688 -2,111,120 -175,264,268 159,138
Foreign currencies and forward foreign exchange contracts -16,662 -3,588 -7,871,558 -47,561
Future contracts — — — —
Net realised gains / (losses) for the year -2,617,350 -2,114,708 -183,135,826 111,577
Net change in unrealised gains / (losses) on:
Investments 1,577,982 847,332 -472,852,338 509,506
Foreign currencies — — 384,309 —
Forward foreign exchange contracts — — 261,967,329 —
Future contracts — — — —
Net change in unrealised gains / (losses) for the year 1,577,982 847,332 -210,500,700 509,506
Net increase / (decrease) in net assets resulting from
operations 2,500,327 -804,200 -391,784,043 1,934,919
Net increase / (decrease) in net assets from Fund shares
transactions 5,543,406 -4,986,303 63,851,069,549 15,366,816
Dividend distribution (Note 6) -3,559,275 -546,697 — -1,152,385
Increase / (decrease) in net assets 4,484,458 -6,337,200 63,459,285,506 16,149,350
Exchange difference — — — —
Net assets as of 31 DECEMBER 2024 182,192,240 17,485,403 131,620,136,763 42,145,368
The accompanying notes form an integral part of these financial statements.
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Bloomberg MSCI

Bloomberg MSCI

Bloomberg MSCI

Bloomberg MSCI

Euro Area Liquid Global Liquid US Liquid US Liquid
Corporates Corporates Corporates 1-5 Corporates
Sustainable UCITS Sustainable UCITS Year Sustainable Sustainable UCITS
ETF ETF UCITS ETF ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
EUR usb usb usbD
NET ASSETS AT THE BEGINNING OF THE YEAR 1,387,248,803 169,100,014 164,346,882 634,795,255
Net investment income / (loss) 49,103,026 7,337,451 7,146,140 29,789,402
Net realised gains / (losses) on:
Investments -19,692,733 -4,479,169 1,092,488 -3,216,195
Foreign currencies and forward foreign exchange contracts 1,350,723 -5,374,936 -5,023,288 -14,259,241
Future contracts — — 1,391 —
Net realised gains / (losses) for the year -18,342,010 -9,854,105 -3,929,409 -17,475,436
Net change in unrealised gains / (losses) on:
Investments 39,472,821 -923,813 -964,867 -17,576,542
Foreign currencies 63,659 -173,851 -5,192 26,372
Forward foreign exchange contracts 21,747 -3,934,047 -3,534,141 -10,992,338
Future contracts — — — —
Net change in unrealised gains / (losses) for the year 39,558,227 5,031,711 -4,504,200 -28,542,508
Net increase / (decrease) in net assets resulting from
operations 70,319,243 -7,548,365 -1,287,469 -16,228,542
Net increase / (decrease) in net assets from Fund shares
transactions 137,631,576 -24,256,843 -57,332,644 -111,533,727
Dividend distribution (Note 6) -21,753,694 -69,194 — -14,037,690
Increase / (decrease) in net assets 186,197,125 -31,874,402 -58,620,113 -141,799,959
Exchange difference — — — —
Net assets as of 31 DECEMBER 2024 1,573,445,928 137,225,612 105,726,769 492,995,296
The accompanying notes form an integral part of these financial statements.
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Bloomberg US

Bloomberg US 1-3 7-10 Year
Bloomberg TIPS Bloomberg TIPS Year Treasury Treasury Bond
1-10 UCITS ETF 10+ UCITS ETF Bond UCITS ETF S ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
usD usD usD usb
NET ASSETS AT THE BEGINNING OF THE YEAR 827,969,689 450,774,382 142,641,277 115,159,473
Net investment income / (loss) 37,091,126 15,839,677 5,824,472 5,611,275
Net realised gains / (losses) on:
Investments -15,232,990 -49,514,628 -641,460 -2,904,357
Foreign currencies and forward foreign exchange contracts -20,850,770 -3,594,229 -755,459 -11,557
Future contracts — — — —
Net realised gains / (losses) for the year -36,083,760 -53,108,857 -1,396,919 -2,915,914
Net change in unrealised gains / (losses) on:
Investments 12,153,614 14,376,172 228,528 -2,607,207
Foreign currencies 5,472 -369 74 -218
Forward foreign exchange contracts -17,178,321 -4,745,292 -552,520 —
Future contracts — — — —
Net change in unrealised gains / (losses) for the year -5,019,235 9,630,511 -323,918 -2,607,425
Net increase / (decrease) in net assets resulting from
operations -4,011,869 -27,638,669 4,103,635 87,936
Net increase / (decrease) in net assets from Fund shares
transactions 309,468,573 -135,960,129 -8,214,287 38,396,264
Dividend distribution (Note 6) -3,229,833 -14,901,120 -1,974,989 -309,594
Increase / (decrease) in net assets 302,226,871 -178,499,918 -6,085,641 38,174,606
Exchange difference — — — —
Net assets as of 31 DECEMBER 2024 1,130,196,560 272,274,464 136,555,636 153,334,079
The accompanying notes form an integral part of these financial statements.
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Bloomberg US
10+ Year Treasury

Bloomberg US
Liquid Corporates
1-5 Year UCITS

Bloomberg US
Liquid Corporates

Bloomberg USD
Emerging
Markets
Sovereign UCITS
ETF

Bond UCITS ETF ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
usb usb usb usbD

NET ASSETS AT THE BEGINNING OF THE YEAR 28,334,942 2,150,014,921 543,227,443 490,120,554
Net investment income / (loss) 933,094 105,345,374 26,488,134 30,559,627
Net realised gains / (losses) on:
Investments -2,615,278 11,678,515 -3,883,409 -31,584,739
Foreign currencies and forward foreign exchange contracts -1,223,586 -37,257,809 -13,746,378 -10,479,987
Future contracts — 4,527 — 245,012
Net realised gains / (losses) for the year -3,838,864 -25,574,767 -17,629,787 -41,819,714
Net change in unrealised gains / (losses) on:
Investments -90,921 -16,551,432 -15,086,314 34,646,548
Foreign currencies -416 -433,917 -219,748 -5,148
Forward foreign exchange contracts -764,494 -23,575,519 -11,360,114 -10,028,647
Future contracts — — — -80,805
Net change in unrealised gains / (losses) for the year -855,831 -40,560,868 -26,666,176 24,531,948
Net increase / (decrease) in net assets resulting from
operations -3,761,601 39,209,739 -17,807,829 13,271,861
Net increase / (decrease) in net assets from Fund shares
transactions -3,710,862 -1,081,390,353 35,740,628 -90,026,304
Dividend distribution (Note 6) -679,281 -19,117,794 -7,245,861 -12,587,608
Increase / (decrease) in net assets -8,151,744 -1,061,298,408 10,686,938 -89,342,051
Exchange difference — — — —
Net assets as of 31 DECEMBER 2024 20,183,198 1,088,716,513 553,914,381 400,778,503
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 2024

Global Green

J.P. Morgan CNY
China
Government 1-10

J.P. Morgan EM
Multi-Factor
Enhanced Local

J.P. Morgan EMU
Government ESG

Bond ESG 1-10 Year Bond UCITS Currency Bond Liquid Bond
UCITS ETF ETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
usb CNY usb EUR
NET ASSETS AT THE BEGINNING OF THE YEAR 21,898,841 172,471,658 108,574,782 34,141,045
Net investment income / (loss) 742,964 5,286,969 4,415,472 715,594
Net realised gains / (losses) on:
Investments 183,150 1,181,995 -3,094,115 -1,596,892
Foreign currencies and forward foreign exchange contracts -21,629 322,057 -5,518,299 -21,203
Future contracts 5,123 — -20,816 —
Net realised gains / (losses) for the year 166,644 1,504,052 -8,633,230 -1,618,095
Net change in unrealised gains / (losses) on:
Investments -1,238,325 9,689,310 2,607,335 493,098
Foreign currencies -18,262 14,882 -90,325 —
Forward foreign exchange contracts -20,430 — -655,638 —
Future contracts — — 4,414 —
Net change in unrealised gains / (losses) for the year -1,277,017 9,704,192 1,865,786 493,098
Net increase / (decrease) in net assets resulting from
operations -367,409 16,495,213 -2,351,972 -409,403
Net increase / (decrease) in net assets from Fund shares
transactions -3,769,299 294,245,759 -38,027,438 -17,676,279
Dividend distribution (Note 6) — — -2,865,716 —
Increase / (decrease) in net assets -4,136,708 310,740,972 -43,245,126 -18,085,682
Exchange difference — — — —
Net assets as of 31 DECEMBER 2024 17,762,133 483,212,630 65,329,656 16,055,363
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 2024

J.P. Morgan
Global J.P. Morgan USD J.P. Morgan USD
Government ESG EM Diversified EM IG ESG SBI® Foreign
Liquid Bond Bond 1-5 UCITS Diversified Bond AAA-BBB 1-5 ESG
UCITS ETF ETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
usD usD usD CHF
NET ASSETS AT THE BEGINNING OF THE YEAR 795,556,945 465,439,255 806,288,898 464,789,636
Net investment income / (loss) 21,538,892 28,040,452 35,921,833 7,330,538
Net realised gains / (losses) on:
Investments -16,805,530 -9,493,637 -19,532,975 1,074,480
Foreign currencies and forward foreign exchange contracts -23,821,815 -17,420,720 -29,765,449 41,356
Future contracts — 148,232 169,408 —
Net realised gains / (losses) for the year -40,627,345 -26,766,125 -49,129,016 1,115,836
Net change in unrealised gains / (losses) on:
Investments -20,278,838 12,421,935 -10,282,154 12,521,984
Foreign currencies -147,819 38,795 -15,932 -348
Forward foreign exchange contracts -1,743,560 -11,710,732 -16,864,678 —
Future contracts — -52,664 -62,156 —
Net change in unrealised gains / (losses) for the year -22,170,217 697,334 -27,224,920 12,521,636
Net increase / (decrease) in net assets resulting from
operations -41,258,670 1,971,661 -40,432,103 20,968,010
Net increase / (decrease) in net assets from Fund shares
transactions -210,453,419 -74,390,934 -4,939,029 72,395,039
Dividend distribution (Note 6) -993,869 -5,900,651 — -5,589,220
Increase / (decrease) in net assets -252,705,958 -78,319,924 -45,371,132 87,773,829
Exchange difference — — — —
Net assets as of 31 DECEMBER 2024 542,850,987 387,119,331 760,917,766 552,563,465
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 2024

Sustainable Sustainable Sustainable
SBI® Foreign Development Development Development
AAA-BBB 5-10 Bank Bonds 1-5 Bank Bonds 5-10 Bank Bonds UCITS
ESG UCITS ETF Index Fund Index Fund ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
CHF usD usD usb
NET ASSETS AT THE BEGINNING OF THE YEAR 401,013,100 171,581,594 262,081,661 2,025,273,329
Net investment income / (loss) 5,428,718 14,978,513 18,091,498 61,245,246
Net realised gains / (losses) on:
Investments 3,400,815 -70,500 1,801,734 -24,176,980
Foreign currencies and forward foreign exchange contracts -836,452 75,510 281,390 54,229,896
Future contracts — 113,716 174,743 -557,548
Net realised gains / (losses) for the year 2,564,363 118,726 2,257,867 -78,964,424
Net change in unrealised gains / (losses) on:
Investments 16,869,193 -2,194,725 -14,557,963 11,689,108
Foreign currencies -557 — 14,818 -91,302
Forward foreign exchange contracts — — -391,596 -45,241,970
Future contracts — — — —
Net change in unrealised gains / (losses) for the year 16,868,636 -2,194,725 -14,934,741 -33,644,164
Net increase / (decrease) in net assets resulting from
operations 24,861,717 12,902,514 5,414,624 -51,363,342
Net increase / (decrease) in net assets from Fund shares
transactions -40,217,847 177,418,764 252,139,164 -48,335,162
Dividend distribution (Note 6) -5,219,646 — — -7,474,414
Increase / (decrease) in net assets -20,575,776 190,321,278 257,553,788 -107,172,918
Exchange difference — — — —
Net assets as of 31 DECEMBER 2024 380,437,324 361,902,872 519,635,449 1,918,100,411
The accompanying notes form an integral part of these financial statements.
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Statistical Information

as at 31 December 2024

Number of
Shares Net Asset Value Net Asset Value Net Asset Value "
Share Outstanding per Share as of  per Share as of  per Share as of Initial
Sub-Funds Share Classes Eltfrs;'senc as of 31 December 31 December 31 December oir"ifceer:ng
Y 31December 2024 2023 2022 P
2024
EURO STOXX 50 ESG UCITS ETF_ (EUR) A-acC? EUR 161,862 14.5467 - - 14.2990
EURO STOXX 50 ESG UCITS ETF (EUR) A-dis EUR 61,214,978 17.2057 15.7036 12.9113 11.1653
EURO STOXX 50 UCITS ETF (EUR) A-dis EUR 9,835,240 49.1876 45.5222 382157 35.2800
BaéltTOSr 'E\"TiC' EMU Low Volatility ) a_gis EUR 3,104,970 15.5003 15.4165 13.9874 13.3908
Eaélt%r Q’ITiC' EMU Prime Value ESG ¢ o) a_is EUR 10,387,034 19.4632 18.8485 16.6204 14.6350
Factor MSCI EMU Quality ESG (hedged to CHF)
erre e T e CHF 1,122,493 22.9866 22.2658 19.3630 12.5731
Factor MSCI EMU Quality £SG (EUR) A-dis EUR 5,340,054 25.7359 24.7755 21.4326 15.8075
UCITS ETF
FTSE 100 UCITS ETF (GBP) A-dis GBP 877,927 75.5569 71.8461 69.2338 34.6900
MSCI Canada UCITS ETF (CAD) A-acc CAD 13,313,595 288127 23.6394 21.0632 14.7889
MSCI Canada UCITS ETF (Ah_‘:ige‘j 0 CHD e 1,108,908 30.6708 26.0242 24.1363 17.7510
MSCI Canada UCITS ETF f_zige‘j OEUR) pg 3,100,155 28.0036 23.1552 21.0052 15.5635
MSCI Canada UCITS ETF g‘_ea(i?:ed 10 GBR)  Gpp 2,477,013 23.3245 19.0507 17.0485 12.0449
MSCI Canada UCITS ETF f_%?fed 10 GBR) e 94,086 19.2868 16.0817 14.7093 12.0449
MSCI Canada UCITS ETF (CAD) A-dis CAD 19,122,001 64.5159 542162 49.4678 29.9200
MSCI Canada UCITS ETF (CAD) A-UKdis  CAD 387,565 23.3376 19.7252 17.9978 13.5250
MSCI Canada UCITS ETF g‘_ﬁged ©USD) - yep 1,269,205 38.1091 31.0135 27.3482 17.4232
MSCI China ESG Universal Low .
oo Soimct UCTTS BT (USD) A-dis UsD 23,719,677 9.2160 7.8481 92117 10.5224
MSCI Emerging Markets ex China
LIS £1r (USD) A-acc UsD 1,081,298 20.2639 19.5207 . 17.7283
MSCI Emerging Markets Socially
Responsible UCTTS ETF (USD) A-acc UsD 17,141,932 17.3049 15.8045 14.6625 15.3649
MSCI Emerging Markets Socially .
Responsible UCTTS ETF (USD) A-dis UsD 94,501,280 13.6430 12.7123 12.0696 14.2221
MSCI Emerging Markets UCITS ETF  (USD) A-acc usb 258,656,949 11.3712 10.5572 9.6353 10.0392
MSCI Emerging Markets UCITS ETF (USD) A-dis UsD 13,288,537 107.1701 101.8374 95.3899 112.1200
MSCI Emerging Markets UCITS ETF (USD) A-UKdis  USD 5,053,728 15.2030 143302 13.4518 13.9359
gsFo EMU Select Factor Mix UCITS ¢ je) a_acc EUR 796,333 13.6498 12.6041 10.6704 9.1171
MSCI EMU Small Cap UCITS ETF (EUR) A-dis EUR 1,953,997 116.4717 118.7245 106.4965 43.7300
BASE'SEE“#J Sodially Responsible (EUR) A-acc EUR 15,709,061 28.4081 25.0747 22.1091 18.4268
MSCI EMU Socially Responsible (hedged to CHP) 1,509,135 25.4225 23.0244 20.7807 14.3298
UCITS ETF A-acc
MSCI EMU Socially Responsible (hedged to CHF)
OIS ETF i CHF 998,311 20.4182 18.8288 17.3769 143298
MSCI EMU Socially Responsible (hedged to GBP)
OIS ETF s GBP 2,950,953 18.1564 16.2393 14.4652 12.1831
&SICT:'SEE'\fFu Socially Responsible  ¢\,0 i EUR 5,946,797 121.2548 109.2514 98.5674 46.0900
MSCI EMU Socially Responsible (hedged to USD) ;¢ 384,493 27.3337 23.7364 20.3610 11.7509
UCITS ETF A-acc
MSCI EMU UCITS ETF (EUR) A-acc EUR 58,076,240 30.4725 27.7060 23.2386 16.2923
The accompanying notes form an integral part of these financial statements.
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Statistical Information

as at 31 December 2024

Number of
Shares Net Asset Value Net Asset Value Net Asset Value L.
Share Outstanding per Share as of  per Share as of  per Share as of Initial
Sub-Funds Share Classes E:frs;'senc as of 31 December 31 December 31 December o:ifceer:ng
Y 31 December 2024 2023 2022 p

2024
MSCI EMU UCITS ETF i‘_ﬁged 0 CHD 22,703,268 20.9848 19.5542 16.7843 13.9313
MSCI EMU UCITS ETF r_zciged 0 GBP)  pp 1,359,474 16.5249 14.8433 12.3030 9.9170
MSCI EMU UCITS ETF f_zcijfed 0 GBP)  pp 3,458,017 13.5680 12.5460 10.6822 9.9170
MSCI EMU UCITS ETF (EUR) A-dis EUR 3,400,147 160.9769 150.6127 129.8993 18.6100
MSCI EMU UCITS ETF (EUR) A-UKdis EUR 1,826,672 24.2577 22.4462 19.3607 14.7457
MSCI EMU UCITS ETF (Ah_‘;‘i?d T 36,308,023 18.1787 16.2596 13.2857 10.3068
MSCI EMU UCITS ETF (Ah_‘;‘ij?ed T 970,547 16.0450 15.1239 12.7037 10.3068
MSCI EMU Value UCITS ETF (EUR) A-acc EUR 3,162,382 15.0429 13.6954 11.5025 11.0623
MSCI EMU Value UCITS ETF (EUR) A-dis EUR 3,027,312 442109 417629 36.5222 35.6500
&SE'SEE“{?"G Socially Responsible ¢ 0y 1 o EUR 8,057,347 15.8666 14.1872 12.0225 11.0937
MSCI Europe Socially Responsible - (hedged to EUR) ¢ )0 5,350,305 15.4927 13.8819 11.8891 11.0771
UCITS ETF A-acc
MSCI Europe Socially Responsible 3
UCITS ETF (EUR) A-dis EUR - ; 13.3397 11.5780 11.0937
MSCI Europe UCITS ETF f_iigfd O CHD 10,083,485 41228 15.6367 13.9677 11.5153
MSCI Europe UCITS ETF g‘_‘;‘iged OEUR) g 4,022,915 15.4903 143314 12.5212 10.1755
MSCI Europe UCITS ETF (EUR) A-dis EUR 3,697,115 83.5096 78.8425 69.8881 41.0300
MSCI Hong Kong UCITS ETF (HKD) A-dis HKD 1,981,324 105.9300 111.1854 135.0142 144.2409
B"gﬁ'sjsgs” Sodially Responsible ) JPY 2,757,215 2.414.8301 2,012.5049 1,657.5515 1,441.2900
MSCI Japan Socially Responsible (hedged to CHF)
TS et g CHF 1,370,626 29.4850 24.7033 20.4772 18.4166
MSCI Japan Socially Responsible (hedged to EUR)
IS e ) EUR 4,081,953 23.0193 18.5390 14.8135 10.1811
MSCI Japan Socially Responsible .
oIS et UPY) A-dis JPY 16,469,166 3,858.8633 3,273.0871 2,740.3920 2,394.2400
MSCI Japan Socially Responsible (hedged to USD)
oIS e P USD 157,789 25.2239 20.0235 15.6566 9.3716
MSCI Japan UCITS ETF (PY) A-acc PY 114,661,906  3,708.6794 3,074.5465 2,394.8901 1,823.4100
MSCI Japan UCITS ETF g‘_zige‘j 0 CHD e 7,150,138 28.1552 23.1381 17.8834 14.4870
MSCI Japan UCITS ETF g‘_ea(i?:ed OEUR) pg 3,229,662 28.2311 22.6633 17.1497 13.6607
MSCl Japan UCITS ETF f_ed?sg‘%d OEUR - eyg 1,655,775 26.3282 21.5329 16.5774 13.6607
MSCl Japan UCITS ETF X‘_Z?Sed 10 GER) e 3,679,981 21.4066 17.2493 13.1447 10.9595
MSCl Japan UCITS ETF (UPY) A-dis PY 13,697,290 8,616.6670 7,273.8339 5,776.4011 4,617.0000
MSCl Japan UCITS ETF (PY) A-UKdis JPY 2,687,701 3,087.6382 2,584.5951 2,054.0250 1,417.2420
MSCI Japan UCITS ETF g‘_‘;‘iged o USD) yp 5,885,745 28.4649 22.5531 16.7152 12.8085
MSCI Pacific (ex Japan) UCITS ETF  (USD) A-acc USD 898,593 19.5910 18.7517 17.6633 16.5299
MSCI Pacific (ex Japan) UCITS ETF  (USD) A-dis USD 1,445,776 43.5427 43.1676 42.2679 35.9700
MSCI Pacific Socially Responsible ¢ 1 UsD 3,594,104 11.1891 10.8270 9.5281 9.3263
UCITS ETF
MSCI Pacific Socially Responsible 1\ ic UsD 11,637,139 76.3972 75.3213 67.5822 52.8100
UCITS ETF
The accompanying notes form an integral part of these financial statements.
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as at 31 December 2024

Number of
Shares Net Asset Value Net Asset Value Net Asset Value L.
Share Outstanding per Share as of  per Share as of  per Share as of Initial
Sub-Funds Share Classes E:frs;'senc as of 31 December 31 December 31 December o:ifceer:ng
Y 31 December 2024 2023 2022 p

2024
MSCI Singapore UCITS ETF (SGD) A-dis SGD 2,326,333 26.0030 19.9273 20.0494 25.4697
MSCI Switzerland 20/35 UCITS ETF (CHF) A-acc CHF 56,612,876 26.4562 25.1065 23.8782 15.1293
MSCI Switzerland 20/35 UCITS ETF i‘_‘;ﬂg“ OEUR) g 11,984,247 15.5088 14.3449 13.3707 125125
MSCI Switzerland 20/35 UCITS ETF g‘fﬁfed OERUR) g 255,711 14.5533 13.6941 12.9869 123146
MSCI Switzerland 20/35 UCITS ETF (Ah_Z‘iged 0 GBP)  gp 319,813 25.1749 22.9874 21.1319 14.6831
MSCI Switzerland 20/35 UCITS ETF (A'”_Z?Sed 0 GBP)  gp 3,015,992 21.3790 19.8532 18.5672 14.6831
MSCI Switzerland 20/35 UCITS ETF (CHF) A-dis CHF 20,014,876 21.4729 20.7763 20.1092 15.1897
MSCI Switzerland 20/35 UCITS ETF (CHF) A-UKdis  CHF 2,086,374 17.8951 17.2830 16.7885 12.9964
MSCI Switzerland 20/35 UCITS ETF (Ah_‘:ige‘j ©USD) 5,108,674 14.4141 13.0927 11.9028 10.5310
MSCI Switzerland 20/35 UCITS ETF f_%?sge‘j T 712,068 13.4616 12.5048 11.5714 10.5310
MSCI Switzerland IMI Socially
Respomsible UCITS ETF (CHF) A-acc CHF 13,370,914 13.5346 12.5591 11.4556 11.7285
MSCI United Kingdom UCITS ETF (GBP) A-acc GBP 40,269,818 31.7644 29.0981 27.1036 16.9092
MSCI United Kingdom UCITS ETF f_zciged O CHD 19,888,576 14.4369 13.7517 13.2922 10.2967
MSCI United Kingdom UCITS ETF {0980 1O EUR) g g 32,082,462 16.5261 153483 14,5254 10.9980
MSCI United Kingdom UCITS ETF g‘_‘fﬁfed OEUR) g 1,721,733 2.4461 2.3286 . 2.2487
MSCI United Kingdom UCITS ETF  (GBP) A-dis GBP 2,148,742 20.7996 19.6768 19.0322 175618
MSCI United Kingdom UCITS ETF (GBP) A-UKdis GBP 6,877,380 13.4587 12.8086 123274 11.0015
MSCI United Kingdom UCITS ETF i‘_‘;ﬂged ©USD) yp 37,107,402 22.2334 20.3105 18.7988 13.6818
MSCI United Kingdom UCITS ETF gﬁfed ©USD) yep 1,885,831 5.4639 5.1429 . 4.9538
MSCI USA Sodially Responsible (hedged to CHF) 412,950 27.9303 245915 19.6828 12.0124
UCITS ETF A-acc
MSCI USA Socially Responsible (hedged to EUR)
OIS ETF s EUR 3,936,544 27.9207 24.1093 19.0050 12.0783
EJ/ICSI?SLIJESTé Sodially Responsible (USD) A-dis UsD 6,569,524 234.4827 199.2884 152.8358 52.2900
MSCI USA UCITS ETF (USD) A-dis UsD 1,195,422 569.4284 4618724 369.1257 131.9600
MSCI World ex USA Index Fund ~ (USD) FA3-acc  USD 2,222,235 113.8109 108.7702 - 100.0000
MSCI World ex USA Index Fund ~ (USD) I-B-acc UsD 682,560 119.0639 113.5914 96.1578 93.2098
MSCI World ex USA Index Fund ~ (USD) I-X-acc UsD 1,269,582 137.0145 130.6324 1105114 107.0879
&S%nggld sodially Responsible oy 5 5 UsD 44,127,232 33.1080 28.5673 22.1630 16.6578
yg%"g’;’;ld Sodially Responsible o) a_gic UsD 27,806,813 165.8540 144.8139 113.7507 51.7100
MSCI World UCITS ETF (USD) A-dis UsD 3,688,264 372.4727 318.5830 261.4399 142.8400
Z?'Fad've China Technology UCITS -y A acc UsD 4,222,029 59192 53397 5.9616 13.2061
Solactive China Technology UCITS  (hedged to EUR) EUR 1,050,040 47138 4.2969 4.9007 113616
ETF A-acc
Bloomberg EUR Treasury 1-10 5
ere orp (EUR) A-acc EUR 2,378,220 16.7845 . . 16.9140
Bloomberg EUR Treasury 1-10 (EUR) A-dis EUR 82,584,890 11.8532 11.7628 11.2001 11.8107
UCITS ETF
The accompanying notes form an integral part of these financial statements.
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Statistical Information
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Number of
Shares Net Asset Value Net Asset Value Net Asset Value .
Share Outstanding per Share as of  per Share as of  per Share as of Initial
Sub-Funds Share Classes E:frs;'senc as of 31 December 31 December 31 December o:if:er:ng
Y 31 December 2024 2023 2022 p
2024
Bloomberg Euro Area Liquid .
Corporates 1-5 Year UCITS ETF (EUR) A-dis EUR 21,980,983 13.3399 13.0542 12.4585 13.1520
Bloomberg Euro Inflation Linked .
1-10 UCITS ETF (EUR) A-dis EUR 12,612,419 14.4455 14.5241 14.5725 14.8217
Bloomberg Euro Inflation Linked .
10+ UCITS ETF (EUR) A-dis EUR 1,068,276 16.3679 17.4571 17.1686 18.8329
Bloomberg Japan Treasury 1-3 Year
Bond UCITS ETF (JPY) A-acc JPY 112,744,151 1,162.3578 1,170.9743 1,171.5439 1,183.7587
Bloomberg Japan Treasury 1-3 Year (hedged to EUR) )
Bond UCITS ETF A-acc EUR 326,838 10.7371 10.4261 10.2232
Bloomberg MSCI Euro Area Liquid
Corporates 1-5 Year Sustainable (EUR) A-dis EUR 4,013,288 10.5015 10.3599 9.9534 10.7755
UCITS ETF
Bloomberg MSCI Euro Area Liquid
Corporates Sustainable UCITS ETF (EUR) A-acc EUR 62,449,659 14.6081 13.9331 12.8146 14.2972
Bloomberg MSCI Euro Area Liquid  (hedged to CHF)
Corporates Sustainable UCITS ETF A-acc CHF 2,974,258 13.1618 12.8957 12.1215 13.8478
Bloomberg MSCI Euro Area Liquid .
Corporates Sustainable UCITS ETF (EUR) A-dis EUR 44,359,956 13.2443 13.0369 12.2189 13.6923
Bloomberg MSCI Euro Area Liquid  (hedged to USD)
Corporates Sustainable UCITS ETF  A-dis usD 3,009,702 10.9886 10.7258 9.8426 11.2706
Bloomberg MSCI Global Liquid
Corporates Sustainable UCITS ETF (USD) A-acc usD 2,275,333 12.1128 12.0319 10.9554 13.0735
Bloomberg MSCI Global Liquid (hedged to CHF)
Corporates Sustainable UCITS ETF A-acc CHF 4,326,673 10.5726 10.7348 10.2934 12.4482
Bloomberg MSCI Global Liquid (hedged to EUR)
Corporates Sustainable UCITS ETF A-acc EUR 4,095,555 11.5819 11.4407 10.7400 13.2773
Bloomberg MSCI Global Liquid (hedged to GBP)
Corporates Sustainable UCITS ETF  A-dis® GBP ) ) 11.9274 11.3937 13.7648
Bloomberg MSCI Global Liquid (hedged to USD)
Corporates Sustainable UCITS ETF  A-acc usb 718,208 14.0217 13.6109 12.4650 14.4908
Bloomberg MSCI US Liquid
Corporates 1-5 Year Sustainable (USD) A-acc usD 1,040,323 12.3824 11.8530 11.1867 11.4833
UCITS ETF
Bloomberg MSCI US Liquid
Corporates 1-5 Year Sustainable ~ ("€d9ed O CHP 1,079,461 9.5997 9.5985 9.4571 9.9539
A-acc
UCITS ETF
Bloomberg MSCI US Liquid
Corporates 1-5 Year Sustainable ~ ("°99ed O EUR) ¢ 0 7,575,870 10.3776 10.1040 9.7507 10.2144
A-acc
UCITS ETF
Bloomberg MSCI US Liquid
Corporates Sustainable UCITS ETF (USD) A-acc usb 2,305,309 19.6923 19.4008 17.8543 20.0168
Bloomberg MSCI US Liquid (hedged to CHF)
Corporates Sustainable UCITS ETF  A-dis CHF 3,575,633 10.7437 11.6436 11.6697 15.1270
Bloomberg MSCI US Liquid (hedged to EUR)
Corporates Sustainable UCITS ETF A-acc EUR 12,296,649 14.5495 14.5978 13.7931 14.3427
Bloomberg MSCI US Liquid (hedged to GBP)
Corporates Sustainable UCITS ETF  A-dis GBP 6,389,757 8.9810 9.2113 8.9124 10.6460
Bloomberg MSCI US Liquid .
Corporates Sustainable UCITS ETF (USD) A-dis usD 9,940,797 14.8958 15.4031 14.7509 15.6180
Bloomberg TIPS 1-10 UCITS ETF (USD) A-acc usb 39,707,815 14.9748 14.5377 13.9472 12.2680
Bloomberg TIPS 1-10 UCITS ETF i‘_ﬁgfd ©AUD) A yp 4,123,968 6.7222 - - 6.6808
Bloomberg TIPS 1-10 UCITS ETF r_zciged O CHD 7,460,127 11.5560 11.7201 11.7414 12.2120
Bloomberg TIPS 1-10 UCITS ETF /(Liciged to EUR) EUR 25,744,013 11.3732 11.2340 11.0246 11.1720
The accompanying notes form an integral part of these financial statements.
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Statistical Information

as at 31 December 2024

Number of
Shares Net Asset Value Net Asset Value Net Asset Value e
Share Outstanding per Share as of  per Share as of  per Share as of Initial
Sub-Funds Share Classes E:frs;'senc as of 31 December 31 December 31 December o:ifceer:ng
Y 31 December 2024 2023 2022 P
2024
Bloomberg TIPS 1-10 UCITS ETF i‘_ﬁged 0GB gp 2,608,624 14.7688 14.3925 13.9212 13.0735
Bloomberg TIPS 1-10 UCITS ETF (USD) A-dis usb 6,171,408 11.6428 11.8181 11.8595 12.3950
Bloomberg TIPS 10+ UCITS ETF r_zciged OEUR gg 3,764,805 9.4153 10.1703 10.3623 13.1287
Bloomberg TIPS 10+ UCITS ETF g‘fﬁfed 0GB Gpp 9,445,474 8.7675 9.8998 10.5493 12.0653
Bloomberg TIPS 10+ UCITS ETF (USD) A-dis usb 13,187,959 9.9981 11.1479 11.7194 13.7936
Bloomberg US 1-3 Year Treasury
Bond UCITS ETF (USD) A-acc usD 7,033,520 14.3510 13.8054 13.2522 12.8145
Bloomberg US 1-3 Year Treasury (hedged to EUR)
Bond UCITS ETF Adis EUR 1,180,996 10.0977 10.2378 10.2509 12.1990
Bloomberg US 1-3 Year Treasury )
Bond UCITS ETF (USD) A-dis usb 945,934 24.5988 24.5678 241195 24.9100
Bloomberg US 7-10 Year Treasury
Bond UCITS ETF (USD) A-acc usb 12,048,878 11.5183 11.6062 11.2163 11.1085
Bloomberg US 7-10 Year Treasury )
Bond UCITS ETF (USD) A-dis usD 391,854 37.1358 38.3572 38.1118 40.7300
Bloomberg US 10+ Year Treasury (hedged to EUR)
Bond UCITS ETF A-dis EUR 3,123,491 6.2402 7.0392 7.3018 11.1700
Bloomberg US Liquid Corporates ) o o usD 25,417,281 17.7489 16.9829 15.9761 15.1007
1-5 Year UCITS ETF ! ! ) ) ) )
Bloomberg US Liquid Corporates (hedged to CHF)
125 Year UCITS ETF A-acc CHF 8,287,131 12.9988 12.9944 12.7608 13.8330
Bloomberg US Liquid Corporates (hedged to EUR)
1-5 Year UCITS ETF A-acc EUR 14,534,534 14.6254 14.2340 13.6929 14.2650
Bloomberg US Liquid Corporates (hedged to GBP)
1-5 Year UCITS ETF A-dis GBP 3,278,219 12.7068 12.9005 12.6257 14.2550
Bloomberg US Liquid Corporates )
1-5 Year UCITS ETF (USD) A-dis usD 17,726,225 13.9020 13.9652 13.5823 14.1820
5'3‘}?2‘;;9 US Liquid Corporates g5y p_acc UsD 8,587,259 13.7450 13.5068 12.4382 12.2336
Bloomberg US Liquid Corporates  (hedged to CHF) 2,947,809 14.8390 15.2676 14.7420 15.5610
UCITS ETF A-acc
Bloomberg US Liquid Corporates (hedged to EUR)
UCITS ETF A-acc EUR 8,471,040 16.8147 16.8251 15.9073 16.0990
Bloomberg US Liquid Corporates (hedged to GBP)
UCITS ETF Adis GBP 9,009,632 13.7565 14.1330 13.7262 16.3590
Blgﬁ?ké?f US Liquid Corporates jpy) o g usD 5,757,598 14.7452 15.1695 14.5851 16.1460
Bloomberg USD Emerging Markets
Sovereign UCITS ETF (USD) A-acc usb 501,572 14.2311 13.1928 11.8119 13.0844
BIoomberg USD Emerging Markets  (hedged to CHF) CHE 983,024 105158 10.1890 95627 10.8640
Sovereign UCITS ETF A-acc
Bloomberg USD Emerging Markets  (hedged to EUR)
Sovereign UCITS ETF A-ace EUR 19,875,507 11.4816 10.8387 9.9537 11.2220
Bloomberg USD Emerging Markets  (hedged to GBP)
Sovereign UCITS ETF A-dis GBP 6,460,713 8.1912 8.1003 7.8158 11.4150
Bloomberg USD Emerging Markets .
Sovereign UCITS ETF (USD) A-dis usD 8,723,132 9.1312 9.0361 8.6448 10.6700
Global Green Bond ESG 1-10
UCITS ETE (USD) A-acc usD 1,436,726 10.3020 10.5179 - 9.8329
Global Green Bond ESG 1-10 (hedged to EUR)
UCITS ETE A-ace EUR 280,828 10.1824 9.8950 - 9.4655
J.P. Morgan CNY China
Government 1-10 Year Bond UCITS (USD) A-acc usD 5,258,032 12.5903 12.2325 12.0727 11.0506
ETF
The accompanying notes form an integral part of these financial statements.
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Statistical Information

as at 31 December 2024

Number of
Shares Net Asset Value Net Asset Value Net Asset Value e
Share Outstanding per Share as of  per Share as of  per Share as of Initial
Sub-Funds Share Classes E:frs;'senc as of 31 December 31 December 31 December o:ifceer:ng
Y 31 December 2024 2023 2022 P
2024
J.P. Morgan EM Multi-Factor
Enhanced Local Currency Bond (USD) A-acc usD 978,020 15.8537 16.1267 13.9629 16.0034
UCITS ETF
J.P. Morgan EM Multi-Factor
Enhanced Local Currency Bond (USD) A-dis usb 4,194,036 11.8798 12.7100 11.5296 14.4184
UCITS ETF
J.P. Morgan EMU Government ESG
Liquid Bond UCITS ETF (EUR) A-acc EUR 1,605,873 9.9979 9.9110 9.2826 11.6011
J.R. Morgan Global Government g5, 5 o UsD 10,351,487 9.0592 9.4809 9.0550 10.7706
ESG Liquid Bond UCITS ETF ! ! ) ) ) )
J.P. Morgan Global Government (hedged to CHF)
ESG Liquid Bond UCITS ETF A-acc CHF 1,635,764 9.5152 9.7770 9.6218 11.4932
J.P. Morgan Global Government (hedged to EUR)
ESG Liquid Bond UCITS ETF A-acc EUR 32,771,574 10.4909 10.4934 10.1079 12.1637
J.P. Morgan Global Government (hedged to GBP)
ESG Liquid Bond UCITS ETF Adis GBP 2,411,537 11.2696 11.3797 10.9716 13.0943
J.P. Morgan Global Government (hedged to USD)
ESG Liquid Bond UCITS ETF A-ace usD 3,339,394 12.5333 12.3230 11.6029 13.5999
J.P. Morgan USD EM Diversified
Bond 1-5 UCITS ETF (USD) A-acc usD 47,349 14.8198 13.7614 - 13.1777
J.P. Morgan USD EM Diversified (hedged to CHF)
Bond 1-5 UCITS ETF A-ace CHF 516,364 10.2405 9.9231 9.5922 10.8379
J.P. Morgan USD EM Diversified (hedged to EUR)
Bond 1-5 UCITS ETF A-acc EUR 24,349,270 11.7601 11.1061 10.5131 11.7173
J.P. Morgan USD EM Diversified (hedged to EUR)
Bond 1-5 UCITS ETF A-dis EUR 2,238,856 9.5362 9.5876 9.5276 11.8831
J.P. Morgan USD EM Diversified (hedged to GBP)
Bond 1-5 UCITS ETF Adis GBP 702,184 9.9392 9.9398 9.7411 12.5035
J.P. Morgan USD EM Diversified .
Bond 1-5 UCITS ETF (USD) A-dis usbD 4,906,747 10.8458 10.6089 10.3401 12.7168
J.P. Morgan USD EM IG ESG
Diversified Bond UCITS ETF (USD) A-acc usD 21,638,429 12.9311 12.7069 11.9204 13.1191
J.P. Morgan USD EM IG ESG (hedged to CHF)
Diversified Bond UCITS ETF A-ace CHF 2,732,872 9.6713 9.9454 9.7736 12.0846
J.P. Morgan USD EM IG ESG (hedged to EUR)
Diversified Bond UCITS ETF A-acc EUR 41,174,570 10.6000 10.6123 10.2062 12.0004
® i - -
5B1 " Foreign AAA-BBB 1-5 ESG (CHF) A-acc CHF 8,739,796 12.6120 12.1218 11.6936 11.5788
UCITS ETF
® i - -
fj'?ITSFOEﬂg” AAABBB 1-5 ESG (CHF) A-dis CHF 37,849,952 11.6866 11.3899 11.0626 11.7920
SBI® Foreign AAA-BBB 5-10 ESG
UCITS ETF (CHF) A-acc CHF 8,240,175 5.0573 4.7676 - 4.6820
® i - -
B'?ITSFOE?P” AAABBB S-T0ESG ey agis CHF 24,225,754 13.9837 13.3560 12.5305 13.0390
sustainable Development Bank (USD) U-X-acc ~ USD 33,299,252 10.8682 10.5013 - 10.3020
Bonds 1-5 Index Fund
Sustainable Development Bank UCITS ETF (USD)
Bonds 5-10 Index Fund A-acc? usb 9,770,000 >.2072 ) ) >.2307
. UCITS ETF
sustainable Development Bank (hedged to EUR)  EUR 5,425,326 4.8080 - - 4.8391
Bonds 5-10 Index Fund A-acc?
Sustainable Development Bank
Bonds 5-10 Index Fund (USD) U-X-acc usD 42,335,115 10.4346 10.3631 - 9.9652
Sustainable Development Bank
Bonds UCITS ETF (USD) A-acc usD 60,589,397 11.6996 11.3903 10.9173 10.6704
Sustainable Development Bank (hedged to AUD)
Bonds UCITS ETF A-acc? AUD 527,319 7.0810 - - 6.9979
Sustainable Development Bank (hedged to CHF)
Bonds UCITS ETF Aace CHF 22,839,922 9.2751 9.4371 9.4425 10.3583
The accompanying notes form an integral part of these financial statements.
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Statistical Information

as at 31 December 2024

Sub-Funds

Share Classes

Net Asset Value
per Share as of

Net Asset Value
per Share as of
31 December
2023

Net Asset Value
per Share as of
31 December
2022

Initial
offering
price’

Sustainable Development Bank
Bonds UCITS ETF

(hedged to EUR)
A-acc

9.6990

9.5040

10.2889

Sustainable Development Bank
Bonds UCITS ETF

(hedged to GBP)
A-dis

10.3736

10.2062

11.4779

Sustainable Development Bank
Bonds UCITS ETF

(USD) A-dis

10.6527

10.4111

10.6704

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

2Share Class launched during period. Please refer to Note 16 within the notes of the Financial Statements for further details.
3Share Class merged during period. Please refer to Note 16 within the notes of the Financial Statements for further details.
“4Share Class split during period. Please refer to Note 16 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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EURO STOXX 50 ESG UCITS ETF

Schedule of Investments as at 31 December 2024 (Expressed in EUR)

Transferable securities and money market instruments listed on an Official Stock Exchange or on another regulated market

Market % of
Description Quantity Value EUR Net Assets
Common Stocks
Apparel (3.41%)
Hermes International 13,078 30,367,116 2.88
Kering 23,469 5,591,489 0.53
Total Apparel 35,958,605 3.41
Auto Manufacturers (3.34%)
Bayerische Motoren Werke 98,614 7,788,534 0.74
Daimler Truck Holding 183,234 6,752,173 0.64
Mercedes-Benz Group 230,032 12,375,721 1.17
Stellantis 667,302 8,401,332 0.79
Total Auto Manufacturers 35,317,760 3.34
Auto Parts & Equipment (0.80%)
Compagnie Generale des Etablissements Michelin 264,905 8,423,979 0.80
Total Auto Parts & Equipment 8,423,979 0.80
Banks (13.69%)
Banco Bilbao Vizcaya Argentaria 2,135,885 20,188,385 1.91
Banco Santander 5,769,179 25,756,500 2.44
BNP Paribas 397,522 23,541,253 2.23
ING Groep 1,198,011 18,125,906 1.72
Intesa Sanpaolo 5,443,144 21,026,865 1.99
Nordea Bank 1,306,496 13,718,208 1.30
UniCredit 576,542 22,211,281 2.10
Total Banks 144,568,398 13.69
Beverages (1.29%)
Heineken 95,104 6,533,645 0.62
Pernod Ricard 65,394 7,127,946 0.67
Total Beverages 13,661,591 1.29
Building Materials (1.36%)
Compagnie de Saint-Gobain 167,180 14,327,326 1.36
Total Building Materials 14,327,326 1.36
Chemicals (4.05%)
Air Liquide 192,176 30,156,258 2.86
BASF 295,911 12,564,381 1.19
Total Chemicals 42,720,639 4.05
Commercial Services (1.20%)
Wolters Kluwer 79,084 12,685,074 1.20
Total Commercial Services 12,685,074 1.20
Cosmetics & Personal Care (2.97%)
Beiersdorf 30,958 3,838,792 0.37
L'Oreal 80,380 27,477,903 2.60
Total Cosmetics & Personal Care 31,316,695 2.97

The accompanying notes form an integral part of these financial statements.
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Market % of
Description Quantity Value EUR Net Assets
Diversified Financial Services (1.48%)
Deutsche Boerse 70,201 15,612,702 1.48
Total Diversified Financial Services 15,612,702 1.48
Electric (3.11%)
Iberdrola 2,162,852 28,765,932 2.73
Terna - Rete Elettrica Nazionale 530,847 4,045,054 0.38
Total Electric 32,810,986 3.1
Electrical Components & Equipment (6.41%)
Legrand 98,004 9,216,296 0.87
Prysmian 110,735 6,827,920 0.65
Schneider Electric 214,106 51,578,136 4.89
Total Electrical Components & Equipment 67,622,352 6.41
Engineering & Construction (1.85%)
Vinci 195,856 19,534,677 1.85
Total Engineering & Construction 19,534,677 1.85
Food (1.32%)
Danone 213,637 13,912,041 1.32
Total Food 13,912,041 1.32
Healthcare Products (2.30%)
EssilorLuxottica 102,893 24,241,591 2.30
Total Healthcare Products 24,241,591 2.30
Insurance (8.61%)
Allianz - Registered 145,729 43,121,211 4.08
AXA 687,477 23,594,211 2.23
Muenchener Rueckversicherungs-Gesellschaft in Muenchen - Registered 49,754 24,235,173 2.30
Total Insurance 90,950,595 8.61
Internet (1.78%)
Prosus 489,061 18,755,489 1.78
Total Internet 18,755,489 1.78
Miscellaneous Manufacturers (4.47 %)
Siemens - Registered 250,080 47,155,085 4.47
Total Miscellaneous Manufacturers 47,155,085 4.47
Oil & Gas (4.80%)
Eni 791,036 10,354,661 0.98
TotalEnergies 755,026 40,295,738 3.82
Total Oil & Gas 50,650,399 4.80
Pharmaceuticals & Biotechnology (4.14%)
Sanofi 382,505 35,856,019 3.40
UCB 40,993 7,878,854 0.74
Total Pharmaceuticals & Biotechnology 43,734,873 4.14
The accompanying notes form an integral part of these financial statements.
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Market % of

Description Quantity Value EUR Net Assets
Retail (2.15%)
Industria de Diseno Textil 368,946 18,314,480 1.73
Moncler 86,094 4,389,072 0.42
Total Retail 22,703,552 2.15
Semiconductors (10.99%)
ASML Holding 148,399 100,718,401 9.54
Infineon Technologies 486,890 15,288,346 1.45
Total Semiconductors 116,006,747 10.99
Software (7.60%)
SAP 339,735 80,279,381 7.60
Total Software 80,279,381 7.60
Telecommunications (4.47 %)
Deutsche Telekom - Registered 1,332,499 38,495,896 3.65
Nokia 2,039,179 8,716,471 0.82
Total Telecommunications 47,212,367 4.47
Transportation (1.06%)
DHL Group 330,064 11,215,575 1.06
Total Transportation 11,215,575 1.06
Total Common Stocks 1,041,378,479 98.65
Preferred Stocks
Auto Manufacturers (0.58%)
Volkswagen 68,049 6,059,083 0.58
Total Auto Manufacturers 6,059,083 0.58
Household Products (0.49%)
Henkel & Co 61,142 5,178,727 0.49
Total Household Products 5,178,727 0.49
Total Preferred Stocks 11,237,810 1.07
TOTAL INVESTMENTS (Cost EUR 1,017,446,704) 1,052,616,289 99.72
Other net assets 2,983,502 0.28
TOTAL NET ASSETS 1,055,599,791 100.00
Future Contracts

Unrealised appreciation/ % of Net
Underlying Counterparty Currency Gross exposure EUR Quantity (depreciation) EUR Assets
EURO STOXX 50 ESG UBS Asset
Index Futures Management EUR 3,010,520 146 -60,109 -0.01
21/03/2025 Switzerland AG
Total Future Contracts 3,010,520 146 -60,109 -0.01
The accompanying notes form an integral part of these financial statements.
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EURO STOXX 50 UCITS ETF

Schedule of Investments as at 31 December 2024 (Expressed in EUR)

Transferable securities and money market instruments listed on an Official Stock Exchange or on another regulated market

Market % of
Description Quantity Value EUR Net Assets
Common Stocks
Belgium (1.44%)
Anheuser-Busch InBev 144,373 6,965,997 1.44
Total Belgium 6,965,997 1.44
Finland (1.75%)
Nokia 765,459 3,271,955 0.68
Nordea Bank 492,481 5,171,050 1.07
Total Finland 8,443,005 1.75
France (38.89%)
Air Liquide 81,319 12,760,577 2.64
Airbus 82,798 12,815,474 2.65
AXA 258,471 8,870,725 1.83
BNP Paribas 150,162 8,892,594 1.84
Compagnie de Saint-Gobain 70,880 6,074,416 1.26
Danone 90,313 5,881,183 1.22
EssilorLuxottica 43,519 10,253,076 2.12
Hermes International 4,941 11,473,002 2.37
Kering 9,972 2,375,829 0.49
L'Oreal 33,923 11,596,578 2.40
LVMH Moet Hennessy Louis Vuitton 35,991 22,872,280 4.73
Pernod Ricard 27,694 3,018,646 0.62
Safran 53,127 11,268,237 2.33
Sanofi 161,699 15,157,664 3.13
Schneider Electric 80,997 19,512,177 4.03
TotalEnergies 319,138 17,032,395 3.52
Vinci 82,897 8,268,147 1.71
Total France 188,123,000 38.89
Germany (27.49%)
adidas 25,280 5,986,304 1.24
Allianz - Registered 55,198 16,333,088 3.38
BASF 125,384 5,323,805 1.10
Bayer - Registered 138,796 2,680,706 0.55
Bayerische Motoren Werke 41,715 3,294,651 0.68
Deutsche Boerse 26,639 5,924,514 1.22
Deutsche Telekom - Registered 503,812 14,555,129 3.01
DHL Group 140,132 4,761,685 0.98
Infineon Technologies 183,931 5,775,433 1.19
Mercedes-Benz Group 98,084 5,276,919 1.09
Muenchener Rueckversicherungs-Gesellschaft in Muenchen - Registered 18,836 9,175,016 1.90
SAP 143,702 33,956,782 7.02
Siemens - Registered 105,898 19,968,127 413
Total Germany 133,012,159 27.49
Italy (7.14%)
Enel 1,089,590 7,502,917 1.55
Eni 299,868 3,925,272 0.81
Ferrari 16,260 6,705,624 1.39

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

Description Quantity Value EUR Net Assets
Italy (7.14%) (continued)
Intesa Sanpaolo 2,063,640 7,971,841 1.65
UniCredit 218,923 8,434,009 1.74
Total Italy 34,539,663 7.14
Netherlands (14.91%)
Adyen 4,166 5,986,542 1.24
ASML Holding 56,222 38,157,872 7.89
ING Groep 456,594 6,908,267 1.43
Koninklijke Ahold Delhaize 131,877 4,152,807 0.86
Prosus 207,341 7,951,527 1.64
Stellantis 282,175 3,552,583 0.73
Wolters Kluwer 33,710 5,407,084 1.12
Total Netherlands 72,116,682 14.91
Spain (7.42%)
Banco Bilbao Vizcaya Argentaria 807,689 7,634,276 1.58
Banco Santander 2,174,665 9,708,792 2.00
Iberdrola 815,636 10,847,959 2.24
Industria de Diseno Textil 155,654 7,726,665 1.60
Total Spain 35,917,692 7.42
Total Common Stocks 479,118,198 99.04
Preferred Stocks
Germany (0.53%)
Volkswagen 28,908 2,573,968 0.53
Total Germany 2,573,968 0.53
Total Preferred Stocks 2,573,968 0.53
TOTAL INVESTMENTS (Cost EUR 354,119,125) 481,692,166 99.57
Other net assets 2,079,995 0.43
TOTAL NET ASSETS 483,772,161 100.00
Future Contracts

Unrealised appreciation/ % of Net
Underlying Counterparty Currency Gross exposure EUR Quantity (depreciation) EUR Assets

UBS Asset
EURO STOXX 50 Index 4~ coment EUR 1,952,400 -0.01
Futures 21/03/2025 .
Switzerland AG

Total Future Contracts 1,952,400 -0.01
The accompanying notes form an integral part of these financial statements.
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Factor MSCI EMU Low Volatility UCITS ETF

Schedule of Investments as at 31 December 2024 (Expressed in EUR)

Transferable securities and money market instruments listed on an Official Stock Exchange or on another regulated market

Market % of
Description Quantity Value EUR Net Assets
Common Stocks
Advertising (0.25%)
Havas 75,082 121,813 0.25
Total Advertising 121,813 0.25
Auto Manufacturers (1.14%)
Ferrari 1,325 546,430 1.14
Total Auto Manufacturers 546,430 1.14
Auto Parts & Equipment (1.04%)
Compagnie Generale des Etablissements Michelin 15,705 499,419 1.04
Total Auto Parts & Equipment 499,419 1.04
Banks (1.70%)
Nordea Bank 77,746 816,333 1.70
Total Banks 816,333 1.70
Beverages (7.87%)
Anheuser-Busch InBev 12,225 589,856 1.22
Coca-Cola Europacific Partners 8,800 652,755 1.36
Heineken 9,881 678,825 1.41
Heineken Holding 13,293 769,000 1.60
JDE Peet's 30,604 505,884 1.05
Pernod Ricard 5,439 592,851 1.23
Total Beverages 3,789,171 7.87
Chemicals (4.53%)
Air Liquide 4,286 672,559 1.40
Akzo Nobel 9,266 537,058 1.11
Evonik Industries 29,374 491,427 1.02
Symrise 4,691 481,531 1.00
Total Chemicals 2,182,575 4.53
Commercial Services (2.93%)
Bureau Veritas 22,938 673,001 1.40
Wolters Kluwer 4,582 734,953 1.53
Total Commercial Services 1,407,954 2.93
Cosmetics & Personal Care (3.35%)
Beiersdorf 8,485 1,052,140 2.19
L'Oreal 1,641 560,976 1.16
Total Cosmetics & Personal Care 1,613,116 3.35
Diversified Financial Services (3.25%)
Deutsche Boerse 4,014 892,714 1.85
Euronext 6,208 672,326 1.40
Total Diversified Financial Services 1,565,040 3.25
Electric (11.92%)
E.ON 64,549 725,853 1.51
EDP 184,349 569,823 1.18
Endesa 33,915 704,415 1.46

The accompanying notes form an integral part of these financial statements.
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Market % of
Description Quantity Value EUR Net Assets
Electric (11.92%) (continued)
Enel 87,664 603,654 1.25
Iberdrola 58,177 773,754 1.61
Redeia 64,367 1,062,055 2.21
RWE 16,673 480,683 1.00
Terna - Rete Elettrica Nazionale 107,372 818,175 1.70
Total Electric 5,738,412 11.92
Electrical Components & Equipment (1.13%)
Legrand 5,771 542,705 1.13
Total Electrical Components & Equipment 542,705 1.13
Engineering & Construction (9.42%)
ACS Actividades de Construccion y Servicios 19,104 925,398 1.92
Bouygues 24,879 710,047 1.48
Eiffage 7,470 632,858 1.32
Ferrovial 21,256 862,994 1.79
Infrastrutture Wireless Italiane 77,211 757,826 1.57
Vinci 6,460 644,320 1.34
Total Engineering & Construction 4,533,443 9.42
Entertainment (1.38%)
La Francaise des Jeux 17,862 664,824 1.38
Total Entertainment 664,824 1.38
Food (5.64%)
Danone 16,492 1,073,959 2.23
Kerry Group - Class A 7,737 721,475 1.50
Koninklijke Ahold Delhaize 29,176 918,752 1.91
Total Food 2,714,186 5.64
Gas (2.08%)
Snam 234,178 1,001,579 2.08
Total Gas 1,001,579 2.08
Healthcare Products (2.74%)
EssilorLuxottica 2,480 584,288 1.22
Qiagen 17,020 732,626 1.52
Total Healthcare Products 1,316,914 2.74
Household Products (2.11%)
Henkel & Co 13,621 1,013,402 2.11
Total Household Products 1,013,402 2.11
Insurance (9.35%)
Allianz - Registered 2,618 774,666 1.61
Generali 26,556 724,182 1.50
Hannover Rueck 2,375 573,325 1.19
Muenchener Rueckversicherungs-Gesellschaft in Muenchen - Registered 1,226 597,185 1.24
NN Group 11,270 474,129 0.99
Sampo - Class A 20,623 812,134 1.69
Talanx 6,608 542,847 1.13
Total Insurance 4,498,468 9.35
The accompanying notes form an integral part of these financial statements.
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Market % of
Description Quantity Value EUR Net Assets
Investment Companies (3.50%)
EXOR 6,590 583,544 1.21
Groupe Bruxelles Lambert 16,653 1,099,931 2.29
Total Investment Companies 1,683,475 3.50
Machinery - Diversified (2.34%)
GEA Group 14,093 673,927 1.40
Kone - Class B 9,672 454,584 0.94
Total Machinery - Diversified 1,128,511 2.34
Media (1.31%)
Bollore 103,611 615,449 1.28
Canal+ 374 918 0.00
Louis Hachette Group 3,782 5,711 0.01
Vivendi 3,782 9,731 0.02
Total Media 631,809 1.31
Oil & Gas (2.42%)
Eni 43,868 574,232 1.19
TotalEnergies 11,034 588,885 1.23
Total Oil & Gas 1,163,117 242
Pharmaceuticals & Biotechnology (2.40%)
Recordati Industria Chimica e Farmaceutica 11,980 606,188 1.26
Sanofi 5,882 551,379 1.14
Total Pharmaceuticals & Biotechnology 1,157,567 2.40
Real Estate Investment Trusts (1.03%)
Gecina - REIT 5,496 497,113 1.03
Total Real Estate Investment Trusts 497,113 1.03
Software (1.14%)
SAP 2,332 551,052 1.14
Total Software 551,052 1.14
Telecommunications (9.40%)
Deutsche Telekom - Registered 35,427 1,023,486 2.13
Elisa 26,409 1,103,896 2.29
Koninklijke KPN 446,468 1,569,335 3.26
Orange 85,736 825,466 1.72
Total Telecommunications 4,522,183 9.40
Transportation (3.00%)
Getlink 52,018 801,337 1.67
Poste Italiane 47,171 642,469 1.33
Total Transportation 1,443,806 3.00
Total Common Stocks 47,344,417 98.37
The accompanying notes form an integral part of these financial statements.
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Market % of

Description Quantity Value EUR Net Assets
Preferred Stocks
Household Products (1.66 %)
Henkel & Co 9,458 801,093 1.66
Total Household Products 801,093 1.66
Total Preferred Stocks 801,093 1.66
TOTAL INVESTMENTS (Cost EUR 45,433,231) 48,145,510 100.03
Other net liabilities -16,825 -0.03
TOTAL NET ASSETS 48,128,685 100.00
Future Contracts

Unrealised appreciation/ % of Net
Underlying Counterparty Currency Gross exposure EUR Quantity (depreciation) EUR Assets

UBS Asset
EURO STOXX 50 Index ;-1 2 cement EUR 97,620 2 -2,090 0.00
Futures 21/03/2025 .
Switzerland AG

Total Future Contracts 97,620 2 -2,090 0.00
The accompanying notes form an integral part of these financial statements.
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Factor MISCI EMU Prime Value ESG UCITS ETF

Schedule of Investments as at 31 December 2024 (Expressed in EUR)

Transferable securities and money market instruments listed on an Official Stock Exchange or on another regulated market

Market % of
Description Quantity Value EUR Net Assets
Common Stocks
Apparel (3.44%)
Kering 21,472 5,115,704 2.53
Puma 41,514 1,841,561 0.91
Total Apparel 6,957,265 3.44
Auto Manufacturers (8.11%)
Bayerische Motoren Werke 71,210 5,624,166 2.78
Ferrari 254 104,749 0.05
Mercedes-Benz Group 106,095 5,707,911 2.83
Stellantis 393,732 4,957,086 2.45
Total Auto Manufacturers 16,393,912 8.11
Auto Parts & Equipment (3.80%)
Compagnie Generale des Etablissements Michelin 153,563 4,883,303 2.42
Continental 43,083 2,792,640 1.38
Total Auto Parts & Equipment 7,675,943 3.80
Banks (4.20%)
AIB Group 732,915 3,906,437 1.93
CaixaBank 873,899 4,575,735 2.27
Total Banks 8,482,172 4.20
Beverages (2.27%)
Coca-Cola Europacific Partners 61,807 4,584,641 2.27
Total Beverages 4,584,641 2.27
Building Materials (2.71%)
Compagnie de Saint-Gobain 62,775 5,379,817 2.66
Heidelberg Materials 865 103,195 0.05
Total Building Materials 5,483,012 2.71
Chemicals (1.97%)
Air Liquide 637 99,958 0.05
Akzo Nobel 67,101 3,889,174 1.92
Total Chemicals 3,989,132 1.97
Commercial Services (0.91%)
Adyen 79 113,523 0.05
Randstad 42,584 1,733,595 0.86
Total Commercial Services 1,847,118 0.91
Computers (0.88%)
Teleperformance 21,466 1,784,254 0.88
Total Computers 1,784,254 0.88
Diversified Financial Services (1.66%)
Amundi 24,175 1,552,035 0.77
Deutsche Boerse 8,097 1,800,773 0.89
Total Diversified Financial Services 3,352,808 1.66

The accompanying notes form an integral part of these financial statements.
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Market % of
Description Quantity Value EUR Net Assets
Electric (7.80%)
Enel 598,077 4,118,358 2.04
Iberdrola 536,653 7,137,485 3.53
Redeia 159,296 2,628,384 1.30
Verbund 26,855 1,879,850 0.93
Total Electric 15,764,077 7.80
Electrical Components & Equipment (2.65%)
Schneider Electric 22,244 5,358,580 2.65
Total Electrical Components & Equipment 5,358,580 2.65
Engineering & Construction (1.05%)
Bouygues 74,616 2,129,541 1.05
Total Engineering & Construction 2,129,541 1.05
Food (11.03%)
Carrefour 212,594 2,918,916 1.44
Danone 86,634 5,641,606 2.79
Jeronimo Martins 111,564 2,058,356 1.02
Kerry Group - Class A 49,756 4,639,747 2.30
Kesko - Class B 107,229 1,949,423 0.96
Koninklijke Ahold Delhaize 159,317 5,016,892 2.48
Lotus Bakeries 7 75,460 0.04
Total Food 22,300,400 11.03
Forest Products & Paper (2.32%)
UPM-Kymmene 176,553 4,689,248 2.32
Total Forest Products & Paper 4,689,248 2.32
Healthcare Services (1.76%)
Fresenius Medical Care & Co 80,695 3,563,491 1.76
Total Healthcare Services 3,563,491 1.76
Home Furnishings (0.05%)
Rational 119 98,056 0.05
Total Home Furnishings 98,056 0.05
Household Products (1.51%)
Henkel & Co 40,881 3,041,546 1.51
Total Household Products 3,041,546 1.51
Insurance (16.76%)
Ageas 63,082 2,958,546 1.46
Allianz - Registered 29,229 8,648,861 4.28
AXA 187,573 6,437,505 3.18
Generali 191,569 5,224,087 2.58
Muenchener Rueckversicherungs-Gesellschaft in Muenchen - Registered 13,670 6,658,657 3.29
Talanx 25,464 2,091,868 1.04
Unipol Gruppo 155,416 1,869,654 0.93
Total Insurance 33,889,178 16.76
Investment Companies (0.65%)
Sofina 6,051 1,321,538 0.65
Total Investment Companies 1,321,538 0.65
The accompanying notes form an integral part of these financial statements.
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Market % of
Description Quantity Value EUR Net Assets
Machinery - Construction & Mining (1.09%)
Metso 244,992 2,200,028 1.09
Total Machinery - Construction & Mining 2,200,028 1.09
Machinery - Diversified (3.11%)
GEA Group 60,837 2,909,225 1.44
Wartsila 197,531 3,379,756 1.67
Total Machinery - Diversified 6,288,981 3.1
Oil & Gas (2.79%)
Neste 166,576 2,019,734 1.00
Repsol 302,130 3,531,899 1.75
TotalEnergies 1,483 79,148 0.04
Total Oil & Gas 5,630,781 2.79
Pharmaceuticals & Biotechnology (2.15%)
Merck 31,123 4,354,108 2.15
Total Pharmaceuticals & Biotechnology 4,354,108 2.15
Retail (1.75%)
Moncler 69,410 3,538,522 1.75
Total Retail 3,538,522 1.75
Semiconductors (5.14%)
Infineon Technologies 185,489 5,824,354 2.88
STMicroelectronics 188,228 4,569,235 2.26
Total Semiconductors 10,393,589 5.14
Telecommunications (3.35%)
Elisa 56,049 2,342,848 1.16
Koninklijke KPN 1,261,480 4,434,102 2.19
Total Telecommunications 6,776,950 3.35
Transportation (1.75%)
DHL Group 104,049 3,535,585 1.75
Total Transportation 3,535,585 1.75
Total Common Stocks 195,424,456 96.66
Preferred Stocks
Auto Manufacturers (0.79%)
Bayerische Motoren Werke 22,108 1,600,619 0.79
Total Auto Manufacturers 1,600,619 0.79
Household Products (2.40%)
Henkel & Co 57,212 4,845,857 2.40
Total Household Products 4,845,857 2.40
Total Preferred Stocks 6,446,476 3.19
TOTAL INVESTMENTS (Cost EUR 197,436,905) 201,870,932 99.85
Other net assets 294,267 0.15
TOTAL NET ASSETS 202,165,199 100.00
The accompanying notes form an integral part of these financial statements.
UBS (Lux) Fund Solutions — annual report as of 31 December 2024 93



Future Contracts

Unrealised appreciation/ % of Net
Underlying Counterparty Currency Gross exposure EUR Quantity (depreciation) EUR Assets
EURO STOXX 50 ESG UBS Asset
Index Futures Management EUR 288,680 14 -5,765 0.00
21/03/2025 Switzerland AG
Total Future Contracts 288,680 14 -5,765 0.00
The accompanying notes form an integral part of these financial statements.
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Factor MSCI EMU Quality ESG UCITS ETF

Schedule of Investments as at 31 December 2024 (Expressed in EUR)

Transferable securities and money market instruments listed on an Official Stock Exchange or on another regulated market

Market % of
Description Quantity Value EUR Net Assets
Common Stocks
Apparel (9.12%)
Hermes International 2,586 6,004,692 3.64
LVMH Moet Hennessy Louis Vuitton 14,206 9,027,913 5.48
Total Apparel 15,032,605 9.12
Auto Manufacturers (2.96%)
Ferrari 11,604 4,785,490 2.90
Renault 2,041 96,029 0.06
Total Auto Manufacturers 4,881,519 2.96
Auto Parts & Equipment (2.38%)
Compagnie Generale des Etablissements Michelin 123,470 3,926,346 2.38
Total Auto Parts & Equipment 3,926,346 2.38
Banks (2.11%)
Banco Santander 15,269 68,169 0.04
Commerzbank 5,458 85,827 0.05
FinecoBank Banca Fineco 193,123 3,242,535 1.97
Societe Generale 3,145 85,418 0.05
Total Banks 3,481,949 2.1
Building Materials (2.03%)
Kingspan Group 47,564 3,350,884 2.03
Total Building Materials 3,350,884 2.03
Commercial Services (7.87%)
Adyen 3,174 4,561,038 2.77
Bureau Veritas 100,556 2,950,313 1.79
Randstad 25,738 1,047,794 0.63
Wolters Kluwer 27,582 4,424,153 2.68
Total Commercial Services 12,983,298 7.87
Cosmetics & Personal Care (3.58%)
L'Oreal 17,284 5,908,535 3.58
Total Cosmetics & Personal Care 5,908,535 3.58
Diversified Financial Services (2.85%)
Deutsche Boerse 21,154 4,704,650 2.85
Total Diversified Financial Services 4,704,650 2.85
Electric (0.91%)
Verbund 21,539 1,507,730 0.91
Total Electric 1,507,730 0.91
Electrical Components & Equipment (4.45%)
Schneider Electric 30,447 7,334,682 4.45
Total Electrical Components & Equipment 7,334,682 4.45
Engineering & Construction (0.05%)
Cellnex Telecom 2,407 73,438 0.05
Total Engineering & Construction 73,438 0.05

The accompanying notes form an integral part of these financial statements.
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Market % of
Description Quantity Value EUR Net Assets
Entertainment (4.16%)
CTS Eventim & Co 19,681 1,606,954 0.97
La Francaise des Jeux 32,287 1,201,722 0.73
Universal Music Group 163,832 4,049,927 2.46
Total Entertainment 6,858,603 4.16
Food (4.13%)
Danone 32,491 2,115,814 1.29
Jeronimo Martins 89,576 1,652,677 1.00
Kesko - Class B 86,319 1,569,279 0.95
Lotus Bakeries 130 1,401,400 0.85
Sodexo 821 65,311 0.04
Total Food 6,804,481 4.13
Home Furnishings (0.81%)
Rational 1,616 1,331,584 0.81
Total Home Furnishings 1,331,584 0.81
Household Products (1.48%)
Henkel & Co 32,877 2,446,049 1.48
Total Household Products 2,446,049 1.48
Insurance (8.41%)
Aegon 14,761 84,433 0.05
Allianz - Registered 23,456 6,940,630 4.21
Muenchener Rueckversicherungs-Gesellschaft in Muenchen - Registered 10,971 5,343,974 3.24
Unipol Gruppo 124,968 1,503,365 0.91
Total Insurance 13,872,402 8.41
Internet (0.04%)
Delivery Hero 2,167 58,769 0.04
Total Internet 58,769 0.04
Iron & Steel (0.05%)
ArcelorMittal 3,927 88,083 0.05
Total Iron & Steel 88,083 0.05
Machinery - Construction & Mining (1.12%)
Metso 196,417 1,763,824 1.07
Siemens Energy 1,531 77,132 0.05
Total Machinery - Construction & Mining 1,840,956 1.12
Machinery - Diversified (5.20%)
GEA Group 48,926 2,339,641 1.42
Kone - Class B 74,804 3,515,788 2.13
Wartsila 159,022 2,720,867 1.65
Total Machinery - Diversified 8,576,296 5.20
Media (0.05%)
Bollore 14,447 85,815 0.05
Total Media 85,815 0.05
The accompanying notes form an integral part of these financial statements.
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Market % of
Description Quantity Value EUR Net Assets
Miscellaneous Manufacturers (0.98%)
Knorr-Bremse 22,895 1,610,663 0.98
Total Miscellaneous Manufacturers 1,610,663 0.98
Oil & Gas (1.02%)
Eni 4,918 64,376 0.04
Neste 133,758 1,621,816 0.98
Total Oil & Gas 1,686,192 1.02
Pharmaceuticals & Biotechnology (0.88%)
Orion - Class B 34,096 1,458,627 0.88
Total Pharmaceuticals & Biotechnology 1,458,627 0.88
Private Equity (0.04%)
Eurazeo 993 71,446 0.04
Total Private Equity 71,446 0.04
Retail (5.20%)
Industria de Diseno Textil 97,081 4,819,101 2.92
Moncler 73,754 3,759,979 2.28
Total Retail 8,579,080 5.20
Semiconductors (14.05%)
ASM International 7,653 4,276,496 2.59
ASML Holding 17,676 11,996,701 7.28
BE Semiconductor Industries 24,355 3,222,167 1.95
STMicroelectronics 151,288 3,672,516 2.23
Total Semiconductors 23,167,880 14.05
Software (10.27%)
Dassault Systemes 120,968 4,052,428 2.46
Nemetschek 18,215 1,704,924 1.03
SAP 47,334 11,185,024 6.78
Total Software 16,942,376 10.27
Telecommunications (1.25%)
Elisa 45,064 1,883,675 1.14
Telecom Italia 367,297 90,576 0.06
Telefonica 20,980 82,598 0.05
Total Telecommunications 2,056,849 1.25
Total Common Stocks 160,721,787 97.45
Preferred Stocks
Auto Manufacturers (0.05%)
Dr Ing hc F Porsche 1,344 78,516 0.05
Total Auto Manufacturers 78,516 0.05
The accompanying notes form an integral part of these financial statements.
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Market % of
Description Quantity Value EUR Net Assets
Household Products (2.35%)
Henkel & Co 45,874 3,885,528 2.35
Total Household Products 3,885,528 2.35
Total Preferred Stocks 3,964,044 2.40
TOTAL INVESTMENTS (Cost EUR 152,513,432) 164,685,831 99.85
Other net assets 241,234 0.15
TOTAL NET ASSETS 164,927,065 100.00
Forward Foreign Exchange Contracts
Unrealised
appreciation/ % of Net
Purchases Sales Counterparty Maturity Date (depreciation) EUR Assets
CHF 26,943,269 EUR 29,024,000 State Street Bank London 03 January 2025 -312,746 -0.19
EUR 1,771,390 CHF 1,640,212 State Street Bank London 03 January 2025 23,550 0.02
EUR 382,940 CHF 358,621 State Street Bank London 03 January 2025 786 0.00
Total Forward Foreign Exchange Contracts -288,410 -0.17
Future Contracts
Unrealised appreciation/ % of Net
Underlying Counterparty Currency Gross exposure EUR Quantity (depreciation) EUR Assets
EURO STOXX 50 ESG UBS Asset
Index Futures Management EUR 494,880 24 -9,882 -0.01
21/03/2025 Switzerland AG
Total Future Contracts 494,880 24 -9,882 -0.01
The accompanying notes form an integral part of these financial statements.
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FTSE 100 UCITS ETF

Schedule of Investments as at 31 December 2024 (Expressed in GBP)

Transferable securities and money market instruments listed on an Official Stock Exchange or on another regulated market

Market % of
Description Quantity Value GBP Net Assets
Common Stocks
Advertising (0.44%)
WPP 35,075 290,211 0.44
Total Advertising 290,211 0.44
Aerospace & Defense (4.45%)
BAE Systems 99,094 1,138,095 1.71
Melrose Industries 42,664 236,273 0.36
Rolls-Royce Holdings 277,629 1,578,598 2.38
Total Aerospace & Defense 2,952,966 4.45
Agriculture (3.90%)
British American Tobacco 65,202 1,877,818 2.83
Imperial Brands 27,836 710,653 1.07
Total Agriculture 2,588,471 3.90
Airlines (0.73%)
Easyjet 21,668 121,341 0.18
International Consolidated Airlines Group 119,604 361,084 0.55
Total Airlines 482,425 0.73
Banks (12.98%)
Barclays 474,872 1,273,369 1.92
HSBC Holdings 595,171 4,673,878 7.05
Lloyds Banking Group 2,004,564 1,098,100 1.65
NatWest Group 226,577 911,066 1.37
Standard Chartered 66,364 656,075 0.99
Total Banks 8,612,488 12.98
Beverages (3.05%)
Coca-Cola HBC 6,648 181,623 0.27
Diageo 72,591 1,841,997 2.78
Total Beverages 2,023,620 3.05
Chemicals (0.23%)
Croda International 4,579 154,999 0.23
Total Chemicals 154,999 0.23
Commercial Services (6.83%)
Ashtead Group 14,266 708,307 1.07
Experian 29,952 1,031,847 1.55
Intertek Group 5,251 248,267 0.37
RELX 60,994 2,213,472 3.34
Rentokil Initial 82,467 330,528 0.50
Total Commercial Services 4,532,421 6.83
Cosmetics & Personal Care (6.92%)
Haleon 245,947 928,204 1.40
Unilever 78,809 3,584,233 5.40
Unilever - GB 1,775 80,542 0.12
Total Cosmetics & Personal Care 4,592,979 6.92

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

UBS (Lux) Fund Solutions — annual report as of 31 December 2024 99



Market % of
Description Quantity Value GBP Net Assets
Distribution & Wholesale (0.55%)
Bunzl 11,014 363,021 0.55
Total Distribution & Wholesale 363,021 0.55
Diversified Financial Services (3.33%)
Hargreaves Lansdown 12,760 140,105 0.21
London Stock Exchange Group 16,233 1,831,894 2.76
Schroders 27,419 88,728 0.13
St James's Place 17,210 149,383 0.23
Total Diversified Financial Services 2,210,110 3.33
Electric (3.15%)
National Grid 159,585 1,516,057 2.29
SSE 35,695 572,548 0.86
Total Electric 2,088,605 3.15
Electronics (0.50%)
Halma 12,358 332,307 0.50
Total Electronics 332,307 0.50
Entertainment (0.20%)
Entain 19,573 134,506 0.20
Total Entertainment 134,506 0.20
Food (4.12%)
Compass Group 55,576 1,479,433 2.23
J Sainsbury 61,861 169,252 0.26
Marks & Spencer Group 66,538 249,850 0.38
Tesco 226,001 832,362 1.25
Total Food 2,730,897 4.12
Forest Products & Paper (0.26%)
Mondi 14,443 172,161 0.26
Total Forest Products & Paper 172,161 0.26
Gas (0.34%)
Centrica 170,126 227,288 0.34
Total Gas 227,288 0.34
Healthcare Products (0.61%)
ConvaTec Group 54,532 120,625 0.18
Smith & Nephew 28,538 282,926 0.43
Total Healthcare Products 403,551 0.61
Home Builders (0.89%)
Barratt Developments 44,968 197,904 0.30
Berkeley Group Holdings 3,210 125,190 0.19
Persimmon 10,291 123,286 0.19
Taylor Wimpey 116,896 142,730 0.21
Total Home Builders 589,110 0.89
Home Furnishings (0.21%)
Howden Joinery Group 17,843 141,584 0.21
Total Home Furnishings 141,584 0.21
The accompanying notes form an integral part of these financial statements.
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Market % of
Description Quantity Value GBP Net Assets
Household Products (1.66%)
Reckitt Benckiser Group 22,789 1,101,392 1.66
Total Household Products 1,101,392 1.66
Insurance (3.35%)
Admiral Group 9,468 250,334 0.38
Aviva 88,369 414,274 0.63
Beazley 21,073 172,061 0.26
Hiscox 10,113 109,524 0.17
Legal & General Group 195,314 448,831 0.68
M&G 71,592 141,645 0.21
Phoenix Group Holdings 23,927 122,028 0.18
Prudential 87,895 559,891 0.84
Total Insurance 2,218,588 3.35
Internet (0.59%)
Auto Trader Group 28,882 229,034 0.34
Rightmove 25,602 164,314 0.25
Total Internet 393,348 0.59
Iron & Steel (0.00%)
Evraz * ** *** 23,835 0 0.00
Total Iron & Steel 0 0.00
Lodging (1.05%)
InterContinental Hotels Group 5,253 522,884 0.79
Whitbread 5,815 171,310 0.26
Total Lodging 694,194 1.05
Machinery - Construction & Mining (0.28%)
Weir Group 8,504 185,727 0.28
Total Machinery - Construction & Mining 185,727 0.28
Machinery - Diversified (0.49%)
IMI 8,624 157,043 0.24
Spirax Group 2,417 165,685 0.25
Total Machinery - Diversified 322,728 0.49
Media (0.94%)
Informa 43,461 346,992 0.52
Pearson 21,774 279,143 0.42
Total Media 626,135 0.94
Mining (6.51%)
Anglo American 40,632 960,540 1.45
Antofagasta 11,249 178,859 0.27
Endeavour Mining 6,413 91,385 0.14
Fresnillo 5,905 36,700 0.05
Glencore 396,977 1,402,917 2.11
Rio Tinto 34,914 1,648,988 2.49
Total Mining 4,319,389 6.51
The accompanying notes form an integral part of these financial statements.
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Market % of
Description Quantity Value GBP Net Assets
Miscellaneous Manufacturers (0.57%)
Diploma 4,372 185,810 0.28
Smiths Group 11,312 194,453 0.29
Total Miscellaneous Manufacturers 380,263 0.57
Oil & Gas (10.95%)
BP 527,873 2,074,541 3.13
DCC 3,225 165,765 0.25
Shell 202,929 5,024,522 7.57
Total Oil & Gas 7,264,828 10.95
Packaging & Containers (0.37%)
DS Smith 44,793 242,778 0.37
Total Packaging & Containers 242,778 0.37
Pharmaceuticals & Biotechnology (10.54%)
AstraZeneca 48,970 5,126,180 7.73
GSK 130,377 1,755,526 2.65
Hikma Pharmaceuticals 5,353 106,685 0.16
Total Pharmaceuticals & Biotechnology 6,988,391 10.54
Private Equity (1.90%)
3i Group 30,287 1,079,428 1.63
Intermediate Capital Group 8,633 178,358 0.27
Total Private Equity 1,257,786 1.90
Real Estate Investment Trusts (1.20%)
British Land - REIT 31,936 115,097 0.17
Land Securities Group - REIT 24,943 145,667 0.22
LondonMetric Property - REIT 63,914 115,109 0.18
Segro - REIT 44,662 313,170 0.47
UNITE Group - REIT 13,042 105,184 0.16
Total Real Estate Investment Trusts 794,227 1.20
Retail (1.22%)
Associated British Foods 10,426 213,003 0.32
JD Sports Fashion 82,504 79,121 0.12
Kingfisher 59,660 148,375 0.22
Next 3,907 371,087 0.56
Total Retail 811,586 1.22
Software (0.63%)
Sage Group 32,746 416,857 0.63
Total Software 416,857 0.63
Telecommunications (1.23%)
Airtel Africa 41,241 46,850 0.07
BT Group 205,998 296,740 0.45
Vodafone Group 692,373 472,891 0.71
Total Telecommunications 816,481 1.23
Toys, Games & Hobbies (0.21%)
Games Workshop Group 1,028 136,827 0.21
Total Toys, Games & Hobbies 136,827 0.21
The accompanying notes form an integral part of these financial statements.
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Market % of

Description Quantity Value GBP Net Assets
Water (0.68%)

Severn Trent 8,622 216,240 0.33
United Utilities Group 22,207 233,506 0.35
Total Water 449,746 0.68
Total Common Stocks 65,044,991 98.06
Funds

Diversified Financial Services (1.13%)

Alliance Witan 12,666 157,565 0.24
F&C Investment Trust 16,691 184,936 0.28
Scottish Mortgage Investment Trust 42,601 406,840 0.61
Total Diversified Financial Services 749,341 1.13

Investment Companies (0.28%)

Pershing Square Holdings 4,886 190,065 0.28
Total Investment Companies 190,065 0.28
Total Funds 939,406 1.41

Transferable securities and money market instruments non-listed on an Official Stock Exchange or on another regulated market

Common Stocks

Healthcare Services (0.00%)

NMC Health *,** 4,207 0 0.00
Total Healthcare Services 0 0.00
Total Common Stocks 0 0.00
TOTAL INVESTMENTS (Cost GBP 54,047,806) 65,984,397 99.47
Other net assets 349,014 0.53
TOTAL NET ASSETS 66,333,411 100.00

Future Contracts
Unrealised appreciation/ % of Net

Underlying Counterparty Currency Gross exposure GBP Quantity (depreciation) GBP Assets
UBS Asset
FTSE 100 Index Futures - agement GBP 327,220 4 -6,340 -0.01
21/03/2025 .
Switzerland AG
Total Future Contracts 327,220 4 -6,340 -0.01

*This security is fair valued. Please refer to Note 2B within the notes of the Financial Statements for further details.

**|nvestment which has less than 0.5 shares and/or less than 0.5 market value has been rounded down to zero.

***This security is non transferable due to being sanctioned.

The accompanying notes form an integral part of these financial statements.
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MSCI Canada UCITS ETF

Schedule of Investments as at 31 December 2024 (Expressed in CAD)

Transferable securities and money market instruments listed on an Official Stock Exchange or on another regulated market

Market % of
Description Quantity Value CAD Net Assets
Common Stocks
Aerospace & Defense (0.39%)
CAE 210,673 7,689,564 0.39
Total Aerospace & Defense 7,689,564 0.39
Airlines (0.13%)
Air Canada 113,719 2,531,385 0.13
Total Airlines 2,531,385 0.13
Apparel (0.32%)
Gildan Activewear 93,475 6,323,584 0.32
Total Apparel 6,323,584 0.32
Auto Parts & Equipment (0.54%)
Magna International 178,935 10,750,415 0.54
Total Auto Parts & Equipment 10,750,415 0.54
Banks (23.35%)
Bank of Montreal 478,857 66,824,495 3.36
Bank of Nova Scotia 812,251 62,697,655 3.16
Canadian Imperial Bank of Commerce 619,157 56,299,946 2.83
National Bank of Canada 223,596 29,300,020 1.48
Royal Bank of Canada 928,851 160,988,455 8.10
Toronto-Dominion Bank 1,147,161 87,792,231 4.42
Total Banks 463,902,802 23.35
Building Materials (0.22%)
West Fraser Timber 35,836 4,463,374 0.22
Total Building Materials 4,463,374 0.22
Chemicals (1.05%)
Nutrien 324,149 20,849,264 1.05
Total Chemicals 20,849,264 1.05
Coal (0.88%)
Teck Resources - Class B 299,240 17,439,707 0.88
Total Coal 17,439,707 0.88
Commercial Services (1.17%)
Element Fleet Management 264,651 7,690,758 0.38
RB Global 120,702 15,659,878 0.79
Total Commercial Services 23,350,636 1.17
Computers (1.06%)
cal 133,319 20,968,412 1.06
Total Computers 20,968,412 1.06
Distribution & Wholesale (0.30%)
Toromont Industries 53,384 6,066,558 0.30
Total Distribution & Wholesale 6,066,558 0.30

The accompanying notes form an integral part of these financial statements.
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Market % of
Description Quantity Value CAD Net Assets
Diversified Financial Services (1.44%)
Brookfield Asset Management - Class A 232,608 18,134,120 0.91
IGM Financial 53,227 2,443,652 0.12
TMX Group 182,526 8,082,251 0.41
Total Diversified Financial Services 28,660,023 1.44
Electric (2.15%)
Brookfield Renewable 87,831 3,493,917 0.18
Emera 188,829 10,145,782 0.51
Fortis 326,284 19,488,944 0.98
Hydro One 215,349 9,533,500 0.48
Total Electric 42,662,143 2.15
Engineering & Construction (1.52%)
Stantec 74,985 8,456,808 0.43
WSP Global 85,716 21,682,720 1.09
Total Engineering & Construction 30,139,528 1.52
Environmental Control (0.48%)
GFL Environmental 150,463 9,641,669 0.48
Total Environmental Control 9,641,669 0.48
Food (2.42%)
Empire - Class A 87,329 3,832,870 0.19
George Weston 38,970 8,711,354 0.44
Loblaw Companies 99,290 18,782,689 0.95
Metro 138,588 12,493,708 0.63
Saputo 169,243 4,229,383 0.21
Total Food 48,050,004 242
Gas (0.48%)
AltaGas 197,369 6,607,914 0.33
Canadian Utilities - Class A 86,992 3,031,671 0.15
Total Gas 9,639,585 0.48
Insurance (8.79%)
Fairfax Financial Holdings 13,587 27,174,000 1.37
Great-West Lifeco 182,474 8,698,535 0.44
iA Financial 61,253 8,166,250 0.41
Intact Financial 116,831 30,578,178 1.54
Manulife Financial 1,155,110 51,009,658 2.57
Power of Canada 370,168 16,598,333 0.83
Sun Life Financial 379,287 32,372,145 1.63
Total Insurance 174,597,099 8.79
Internet (6.13%)
Shopify - Class A 795,871 121,760,304 6.13
Total Internet 121,760,304 6.13
Media (1.37%)
Quebecor - Class B 103,033 3,245,539 0.17
Thomson Reuters 103,550 23,901,411 1.20
Total Media 27,146,950 1.37
The accompanying notes form an integral part of these financial statements.
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Market % of
Description Quantity Value CAD Net Assets
Mining (8.53%)
Agnico Eagle Mines 330,877 37,210,427 1.88
Barrick Gold 1,151,930 25,676,520 1.29
Cameco 285,396 21,093,618 1.06
First Quantum Minerals 464,234 8,602,256 0.43
Franco-Nevada 126,173 21,313,143 1.07
lvanhoe Mines - Class A 488,101 8,327,003 0.42
Kinross Gold 804,004 10,733,453 0.54
Lundin Mining 437,423 5,410,923 0.27
Pan American Silver 237,136 6,895,915 0.35
Wheaton Precious Metals 298,236 24,130,275 1.22
Total Mining 169,393,533 8.53
Oil & Gas (8.40%)
ARC Resources 387,717 10,107,782 0.51
Canadian Natural Resources 1,387,364 61,571,214 3.10
Cenovus Energy 903,571 19,688,812 0.99
Imperial Oil 119,692 10,603,514 0.53
MEG Energy 175,240 4,135,664 0.21
Parkland 91,953 2,989,392 0.15
Suncor Energy 828,471 42,508,847 2.14
Tourmaline Oil 230,649 15,342,772 0.77
Total Oil & Gas 166,947,997 8.40
Packaging & Containers (0.36%)
CCL Industries - Class B 97,196 7,187,644 0.36
Total Packaging & Containers 7,187,644 0.36
Pipelines (8.04%)
Enbridge 1,429,231 87,197,383 4.39
Keyera 148,990 6,549,601 0.33
Pembina Pipeline 381,094 20,239,902 1.02
TC Energy 681,391 45,646,383 2.30
Total Pipelines 159,633,269 8.04
Private Equity (3.97%)
Brookfield 897,678 74,166,156 3.73
Onex 41,589 4,669,613 0.24
Total Private Equity 78,835,769 3.97
Real Estate (0.35%)
FirstService 26,952 7,018,031 0.35
Total Real Estate 7,018,031 0.35
Real Estate Investment Trusts (0.12%)
Canadian Apartment Properties - REIT 54,109 2,306,667 0.12
Total Real Estate Investment Trusts 2,306,667 0.12
Retail (4.52%)
Alimentation Couche-Tard 498,273 39,722,324 2.00
Canadian Tire - Class A 34,265 5,181,553 0.26
The accompanying notes form an integral part of these financial statements.
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Market % of
Description Quantity Value CAD Net Assets
Retail (4.52%) (continued)
Dollarama 184,653 25,903,123 1.31
Restaurant Brands International 201,890 18,915,074 0.95
Total Retail 89,722,074 4.52
Software (3.77%)
Constellation Software 13,203 58,686,147 2.95
Descartes Systems Group 55,692 9,100,073 0.46
Open Text 173,779 7,069,329 0.36
Total Software 74,855,549 3.77
Telecommunications (0.92%)
BCE 46,115 1,536,552 0.08
Rogers Communications - Class B 234,867 10,378,773 0.52
Telus 324,972 6,333,704 0.32
Total Telecommunications 18,249,029 0.92
Transportation (6.30%)
Canadian National Railway 351,164 51,259,409 2.58
Canadian Pacific Kansas City 612,441 63,742,859 3.21
TFI International 52,669 10,230,427 0.51
Total Transportation 125,232,695 6.30
Total Common Stocks 1,976,015,263 99.47
Transferable securities and money market instruments non-listed on an Official Stock Exchange or on another regulated market
Warrants
Software (0.00%)
Constellation Software * 15,650 2 0.00
Total Software 0.00
Total Warrants 0.00
TOTAL INVESTMENTS (Cost CAD 1,553,698,164) 1,976,015,265 99.47
Other net assets 10,465,025 0.53
TOTAL NET ASSETS 1,986,480,290 100.00
Forward Foreign Exchange Contracts

Unrealised
appreciation/ % of Net

Purchases Sales Counterparty Maturity Date (depreciation) CAD Assets
CAD 2,930,800 EUR 1,965,083 State Street Bank London 02 January 2025 4,287 0.00
CAD 10,645,500 EUR 7,124,558 State Street Bank London 02 January 2025 35,208 0.00
CAD 2,638,800 GBP 1,465,914 State Street Bank London 02 January 2025 -1,606 0.00
EUR 379,495 CAD 562,100 State Street Bank London 02 January 2025 3,066 0.00
EUR 5,546,050 CAD 8,239,600 State Street Bank London 02 January 2025 19,889 0.00
EUR 74,161,317 CAD 109,688,000 State Street Bank London 02 January 2025 757,200 0.04
EUR 11,096,398 CAD 16,457,900 State Street Bank London 02 January 2025 67,479 0.00
EUR 7,095,533 CAD 10,645,400 State Street Bank London 02 January 2025 -78,333 0.00
GBP 59,022,049 CAD 104,916,000 State Street Bank London 02 January 2025 1,394,606 0.07
GBP 1,526,295 CAD 2,713,100 State Street Bank London 02 January 2025 36,064 0.00
GBP 796,244 CAD 1,435,900 State Street Bank London 02 January 2025 -1,704 0.00
GBP 956,951 CAD 1,721,100 State Street Bank London 02 January 2025 2,561 0.00
The accompanying notes form an integral part of these financial statements.
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Unrealised

appreciation/ % of Net

Purchases Sales Counterparty Maturity Date (depreciation) CAD Assets
GBP 329,077 CAD 598,300 State Street Bank London 02 January 2025 -5,567 0.00
USD 49,326,854 CAD 68,984,000 State Street Bank London 02 January 2025 1,957,882 0.10
UsD 402,269 CAD 575,400 State Street Bank London 02 January 2025 3,143 0.00
CAD 1,480,500 CHF 924,209 State Street Bank London 03 January 2025 13,799 0.00
CHF 35,858,838 CAD 57,137,000 State Street Bank London 03 January 2025 -229,765 -0.01
Total Forward Foreign Exchange Contracts 3,978,209 0.20
Future Contracts

Unrealised appreciation/ % of Net
Underlying Counterparty Currency Gross exposure CAD Quantity (depreciation) CAD Assets
?ftzqessng%';/‘;%xﬁ &BalsnaAgSesﬁr:ent CAD 5,346,360 -106,300 -0.01

Switzerland AG

Total Future Contracts 5,346,360 -106,300 -0.01
*This security is fair valued. Please refer to Note 2B within the notes of the Financial Statements for further details.
The accompanying notes form an integral part of these financial statements.
UBS (Lux) Fund Solutions — annual report as of 31 December 2024 108



MSCI China ESG Universal Low Carbon Select
UCITS ETF

Schedule of Investments as at 31 December 2024 (Expressed in USD)

Transferable securities and money market instruments listed on an Official Stock Exchange or on another regulated market

Market % of
Description Quantity Value USD Net Assets
Common Stocks
Advertising (0.05%)
Focus Media Information Technology - Class A 106,900 102,364 0.05
Total Advertising 102,364 0.05
Agriculture (0.06%)
Guangdong Haid Group - Class A 6,300 42,091 0.02
New Hope Liuhe - Class A 27,600 33,760 0.02
Wens Foodstuffs Group - Class A 23,880 53,703 0.02
Total Agriculture 129,554 0.06
Airlines (0.14%)
Air China - Class A 86,300 92,983 0.04
China Eastern Airlines - Class A 127,300 69,359 0.03
China Southern Airlines - Class A 71,400 63,119 0.03
Hainan Airlines Holding - Class A 147,600 34,178 0.02
Juneyao Airlines - Class A 14,100 26,312 0.01
Spring Airlines - Class A 2,606 20,471 0.01
Total Airlines 306,422 0.14
Apparel (0.38%)
Shenzhou International Group Holdings 103,200 823,692 0.38
Total Apparel 823,692 0.38
Auto Manufacturers (5.97%)
Anhui Jianghuai Automobile Group - Class A 14,600 74,576 0.03
BAIC BluePark New Energy Technology - Class A 35,900 39,120 0.02
BYD - Class A 11,200 431,219 0.20
BYD - Class H 105,337 3,615,219 1.65
Chongging Changan Automobile - Class A 31,310 56,978 0.03
Geely Automobile Holdings 1,149,000 2,192,107 1.00
Great Wall Motor - Class A 21,400 76,750 0.03
Great Wall Motor - Class H 289,000 508,209 0.23
Guangzhou Automobile Group - Class A 55,500 70,608 0.03
Li Auto - Class A 234,827 2,840,131 1.30
NIO - Class A 181,695 813,984 0.37
Seres Group - Class A 12,900 234,384 0.1
Sinotruk Hong Kong 89,500 262,695 0.12
XPeng - Class A 232,457 1,396,008 0.64
Yutong Bus - Class A 10,300 37,011 0.02
Zhejiang Leapmotor Technology 97,800 409,811 0.19
Total Auto Manufacturers 13,058,810 5.97
Auto Parts & Equipment (1.46%)
Contemporary Amperex Technology - Class A 49,520 1,794,228 0.82
Eve Energy - Class A 16,530 105,239 0.05
Fuyao Glass Industry Group - Class A 15,300 130,044 0.06
Fuyao Glass Industry Group - Class H 76,000 547,403 0.25
Gotion High-tech - Class A 10,000 28,904 0.01
Huizhou Desay Sv Automotive - Class A 2,300 34,496 0.02

The accompanying notes form an integral part of these financial statements.
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Market % of
Description Quantity Value USD Net Assets
Auto Parts & Equipment (1.46%) (continued)
Sailun Group - Class A 25,000 48,798 0.02
Shandong Linglong Tyre - Class A 13,600 33,419 0.01
Weichai Power - Class A 46,400 86,587 0.04
Weichai Power - Class H 253,000 386,928 0.18
Total Auto Parts & Equipment 3,196,046 1.46
Banks (18.32%)
Agricultural Bank of China - Class A 961,500 699,368 0.32
Agricultural Bank of China - Class H 5,228,000 2,981,487 1.36
Bank of Beijing - Class A 147,400 123,477 0.06
Bank of Changsha - Class A 36,300 43,957 0.02
Bank of Chengdu - Class A 36,900 85,999 0.04
Bank of China - Class A 245,200 184,029 0.08
Bank of China - Class H 8,905,288 4,551,264 2.08
Bank of Communications - Class A 251,300 265,968 0.12
Bank of Communications - Class H 874,361 719,259 0.33
Bank of Hangzhou - Class A 50,900 101,294 0.05
Bank of Jiangsu - Class A 180,980 242,079 0.11
Bank of Nanjing - Class A 86,900 126,062 0.06
Bank of Ningbo - Class A 52,560 174,043 0.08
Bank of Shanghai - Class A 126,400 157,537 0.07
Bank of Suzhou - Class A 31,200 34,466 0.02
China CITIC Bank - Class H 1,335,000 922,888 0.42
China Construction Bank - Class A 117,500 140,683 0.06
China Construction Bank - Class H 14,292,321 11,922,610 5.45
China Everbright Bank - Class A 396,300 208,906 0.10
China Everbright Bank - Class H 433,000 168,340 0.08
China Merchants Bank - Class A 156,475 837,631 0.38
China Merchants Bank - Class H 489,000 2,518,039 1.15
China Minsheng Banking - Class A 385,200 216,696 0.10
China Minsheng Banking - Class H 1,252,500 554,664 0.25
China Zheshang Bank - Class A 159,540 63,238 0.03
Chongging Rural Commercial Bank - Class A 66,100 54,472 0.03
Huaxia Bank - Class A 94,899 103,540 0.05
Industrial & Commercial Bank of China - Class A 712,000 671,122 0.31
Industrial & Commercial Bank of China - Class H 13,078,000 8,771,475 4.01
Industrial Bank - Class A 238,700 622,964 0.29
Ping An Bank - Class A 157,000 250,208 0.11
Postal Savings Bank of China - Class A 328,500 254,155 0.12
Postal Savings Bank of China - Class H 1,482,000 873,790 0.40
Shanghai Pudong Development Bank - Class A 233,800 327,699 0.15
Shanghai Rural Commercial Bank - Class A 64,800 75,114 0.03
Total Banks 40,048,523 18.32
Beverages (2.77%)
Anhui Gujing Distillery - Class A 2,200 51,932 0.02
Anhui Gujing Distillery - Class B 8,200 118,240 0.05
China Resources Beer Holdings 243,000 789,880 0.36
Chongging Brewery - Class A 3,800 32,620 0.02
Eastroc Beverage Group - Class A 1,600 54,162 0.03
The accompanying notes form an integral part of these financial statements.
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Market % of
Description Quantity Value USD Net Assets
Beverages (2.77%) (continued)
Hebei Yangyuan Zhihui Beverage - Class A 8,100 25,200 0.01
Jiangsu King's Luck Brewery - Class A 5,600 34,501 0.02
Jiangsu Yanghe Distillery - Class A 12,900 146,773 0.07
Kweichow Moutai - Class A 11,300 2,345,733 1.07
Luzhou Laojiao - Class A 13,300 226,815 0.10
Nongfu Spring - Class H 251,000 1,097,001 0.50
Shanxi Xinghuacun Fen Wine Factory - Class A 4,280 107,392 0.05
Tsingtao Brewery - Class A 5,500 60,623 0.03
Tsingtao Brewery - Class H 96,000 701,961 0.32
Wauliangye Yibin - Class A 13,700 261,329 0.12
Total Beverages 6,054,162 2.77
Building Materials (0.01%)
Beijing Oriental Yuhong Waterproof Technology - Class A 7,100 12,553 0.01
Total Building Materials 12,553 0.01
Chemicals (0.39%)
Ganfeng Lithium Group - Class A 14,320 68,289 0.03
Guangzhou Tinci Materials Technology - Class A 16,200 43,515 0.02
Hengli Petrochemical - Class A 27,200 56,871 0.03
Huafon Chemical - Class A 5,800 6,462 0.00
Jiangsu Eastern Shenghong - Class A 46,800 52,337 0.02
Qinghai Salt Lake Industry - Class A 23,200 52,016 0.02
Rongsheng Petrochemical - Class A 34,700 42,775 0.02
Satellite Chemical - Class A 13,700 35,064 0.02
Shanghai Putailai New Energy Technology - Class A 15,948 34,561 0.01
Shenzhen Capchem Technology - Class A 6,960 35,494 0.02
Tiangi Lithium - Class A - CN 3,700 16,632 0.01
Tiangi Lithium - Class A - HK 9,600 43,152 0.02
Wanhua Chemical Group - Class A 28,700 278,927 0.13
Xiamen Tungsten - Class A 15,000 39,372 0.02
Zangge Mining - Class A 7,400 27,951 0.01
Zhejiang Longsheng Group - Class A 22,200 31,116 0.01
Total Chemicals 864,534 0.39
Coal (0.01%)
Henan Shenhuo Coal Industry & Electicity Power - Class A 11,000 25,322 0.01
Total Coal 25,322 0.01
Commercial Services (1.37%)
China Merchants Port Holdings 194,000 345,646 0.16
Fosun International 468,500 273,816 0.12
Hangzhou Tigermed Consulting - Class A 3,400 25,296 0.01
Jiangsu Expressway - Class H 154,948 171,146 0.08
New Oriental Education & Technology Group 220,802 1,391,391 0.64
Ninestar - Class A 12,500 47,964 0.02
TAL Education Group - ADR 62,279 624,035 0.28
Zhejiang Expressway - Class H 173,360 124,754 0.06
Total Commercial Services 3,004,048 1.37
The accompanying notes form an integral part of these financial statements.
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Market % of
Description Quantity Value USD Net Assets
Computers (1.10%)
360 Security Technology - Class A 50,200 70,772 0.03
Accelink Technologies - Class A 5,700 40,505 0.02
BOE Technology Group - Class A 292,100 174,667 0.08
GRG Banking Equipment - Class A 4,700 7,465 0.00
IEIT Systems - Class A 12,372 87,429 0.04
Lenovo Group 1,514,000 1,964,626 0.90
Unisplendour - Class A 15,740 59,667 0.03
Total Computers 2,405,131 1.10
Cosmetics & Personal Care (0.11%)
Giant Biogene Holding 39,200 251,814 0.11
Total Cosmetics & Personal Care 251,814 0.11
Distribution & Wholesale (0.53%)
Pop Mart International Group 100,600 1,161,026 0.53
Total Distribution & Wholesale 1,161,026 0.53
Diversified Financial Services (2.60%)
BOC Aviation 25,600 198,889 0.09
BOC International China - Class A 8,100 12,313 0.01
Caitong Securities - Class A 35,000 38,950 0.02
Changjiang Securities - Class A 15,300 14,213 0.01
China Galaxy Securities - Class A 54,000 112,023 0.05
China Galaxy Securities - Class H 439,500 401,143 0.18
China Great Wall Securities - Class A 6,200 6,925 0.00
China International Capital - Class A 24,900 114,266 0.05
China International Capital - Class H 191,200 315,551 0.14
China Merchants Securities - Class A 73,093 190,760 0.09
CITIC Securities - Class A 113,065 449,241 0.21
CITIC Securities - Class H 235,339 646,823 0.30
CNPC Capital - Class A 25,800 24,213 0.01
CSC Financial - Class A 33,600 117,851 0.05
Everbright Securities - Class A 12,900 31,822 0.01
Far East Horizon 218,000 159,123 0.07
Founder Securities - Class A 36,200 41,074 0.02
GF Securities - Class A 43,300 95,606 0.04
Guosen Securities - Class A 27,900 42,563 0.02
Guotai Junan Securities - Class A 74,500 189,256 0.09
Guoyuan Securities - Class A 29,600 33,706 0.02
Haitong Securities - Class A 105,590 159,935 0.07
Haitong Securities - Class H 507,520 447,546 0.20
Huatai Securities - Class A 89,000 213,241 0.10
Huatai Securities - Class H 241,600 408,060 0.19
Industrial Securities - Class A 63,140 53,839 0.02
Orient Securities - Class A 84,120 120,998 0.06
Qifu Technology - ADR 17,624 676,409 0.31
SDIC Capital - Class A 28,300 28,988 0.01
Shenwan Hongyuan Group - Class A 200,300 145,965 0.07
Sinolink Securities - Class A 33,500 39,836 0.02
SooChow Securities - Class A 40,900 43,454 0.02
The accompanying notes form an integral part of these financial statements.
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Diversified Financial Services (2.60%) (continued)
Southwest Securities - Class A 65,500 41,665 0.02
Tianfeng Securities - Class A 63,200 38,567 0.02
Western Securities - Class A 6,600 7,327 0.00
Zhongtai Securities - Class A 31,900 28,548 0.01
Total Diversified Financial Services 5,690,689 2.60
Electric (0.77%)
CGN Power - Class A 121,500 68,350 0.03
CGN Power - Class H 1,270,000 465,953 0.21
China National Nuclear Power - Class A 134,100 190,515 0.09
China Yangtze Power - Class A 222,200 894,369 0.41
Sichuan Chuantou Energy - Class A 26,200 61,561 0.03
Total Electric 1,680,748 0.77
Electrical Components & Equipment (0.07 %)
Changzhou Xingyu Automotive Lighting Systems - Class A 2,300 41,818 0.02
China XD Electric - Class A 10,600 10,959 0.01
Goldwind Science & Technology - Class A 33,100 46,574 0.02
Ningbo Orient Wires & Cables - Class A 4,200 30,063 0.01
Sieyuan Electric - Class A 2,700 26,737 0.01
Total Electrical Components & Equipment 156,151 0.07
Electronics (0.92%)
AAC Technologies Holdings 78,500 378,961 0.17
BYD Electronic International 52,500 284,197 0.13
Chaozhou Three-Circle Group - Class A 6,700 35,145 0.02
Foxconn Industrial Internet - Class A 93,200 272,942 0.13
GoerTek - Class A 32,000 112,500 0.05
Goneo Group - Class A 2,175 20,809 0.01
Jiangsu Zhongtian Technology - Class A 23,000 44,863 0.02
Lingyi iTech Guangdong - Class A 76,809 83,699 0.04
Luxshare Precision Industry - Class A 56,700 314,798 0.14
Shengyi Technology - Class A 21,559 70,625 0.03
Shenzhen Inovance Technology - Class A 11,350 90,565 0.04
Sunwoda Electronic - Class A 14,200 43,152 0.02
SUPCON Technology - Class A 9,723 65,782 0.03
Suzhou Dongshan Precision Manufacturing - Class A 11,500 45,740 0.02
Victory Giant Technology Huizhou - Class A 5,400 30,959 0.01
Wingtech Technology - Class A 9,000 47,541 0.02
WUS Printed Circuit Kunshan - Class A 14,100 76,151 0.04
Total Electronics 2,018,429 0.92
Energy - Alternate Sources (0.55%)
China Three Gorges Renewables Group - Class A 255,800 152,264 0.07
Flat Glass Group - Class A 14,900 39,962 0.02
Ginlong Technologies - Class A 1,150 9,566 0.01
Hangzhou First Applied Material - Class A 17,925 36,136 0.02
Hengtong Optic-electric - Class A 13,600 31,900 0.02
JA Solar Technology - Class A 10,916 20,445 0.01
Jinko Solar - Class A 100,048 96,893 0.04
LONGIi Green Energy Technology - Class A 53,400 114,270 0.05
The accompanying notes form an integral part of these financial statements.
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Energy - Alternate Sources (0.55%) (continued)
Sungrow Power Supply - Class A 24,380 245,178 0.11
Suzhou Maxwell Technologies - Class A 1,448 20,739 0.01
TCL Zhonghuan Renewable Energy Technology - Class A 32,900 39,750 0.02
Tongwei - Class A 17,100 51,499 0.02
Xinyi Solar Holdings 774,000 312,870 0.14
Zhejiang Chint Electrics - Class A 8,200 26,148 0.01
Total Energy - Alternate Sources 1,197,620 0.55
Engineering & Construction (0.33%)
China Communications Services - Class H 125,000 73,378 0.03
China Energy Engineering - Class A 118,200 36,870 0.02
China Merchants Expressway Network & Technology Holdings - Class A 22,600 42,944 0.02
China Railway Group - Class A 66,500 57,881 0.02
China Railway Group - Class H 245,000 124,898 0.06
China State Construction Engineering - Class A 146,900 120,057 0.05
China State Construction International Holdings 148,000 233,586 0.11
Shanghai International Airport - Class A 3,900 18,141 0.01
Sinoma International Engineering - Class A 17,300 22,339 0.01
Total Engineering & Construction 730,094 0.33
Environmental Control (0.01%)
Zhejiang Weiming Environment Protection - Class A 11,200 32,998 0.01
Total Environmental Control 32,998 0.01
Food (1.27%)
Angel Yeast - Class A 7,900 38,792 0.02
Anjoy Foods Group - Class A 1,800 19,977 0.01
China Mengniu Dairy 590,000 1,333,737 0.61
Foshan Haitian Flavouring & Food - Class A 39,766 248,622 0.11
Henan Shuanghui Investment & Development - Class A 29,600 104,667 0.05
Inner Mongolia Yili Industrial Group - Class A 71,800 295,161 0.14
Tingyi Cayman Islands Holding 252,000 328,303 0.15
Want Want China Holdings 577,000 338,715 0.15
Yihai Kerry Arawana Holdings - Class A 14,200 63,075 0.03
Total Food 2,771,049 1.27
Gas (1.03%)
Beijing Enterprises Holdings 79,000 271,539 0.12
China Gas Holdings 428,200 373,189 0.17
China Resources Gas Group 118,600 469,487 0.22
ENN Energy Holdings 148,600 1,068,404 0.49
ENN Natural Gas - Class A 22,800 67,330 0.03
Total Gas 2,249,949 1.03
Healthcare Products (0.51%)
Autobio Diagnostics - Class A 4,900 29,127 0.02
Bloomage Biotechnology - Class A 6,355 44,182 0.02
Hengan International Group 76,000 219,646 0.10
Jiangsu Yuyue Medical Equipment & Supply - Class A 11,500 57,159 0.03
Shandong Weigao Group Medical Polymer - Class H 293,200 173,626 0.08
Shanghai United Imaging Healthcare - Class A 2,709 46,642 0.02
The accompanying notes form an integral part of these financial statements.
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Healthcare Products (0.51%) (continued)
Shenzhen Mindray Bio-Medical Electronics - Class A 14,000 486,277 0.22
Shenzhen New Industries Biomedical Engineering - Class A 5,100 49,218 0.02
Total Healthcare Products 1,105,877 0.51
Healthcare Services (1.20%)
Aiier Eye Hospital Group - Class A 87,856 158,563 0.07
Asymchem Laboratories Tianjin - Class A 2,200 22,802 0.01
Genscript Biotech 174,396 220,915 0.10
Pharmaron Beijing - Class A 18,825 65,900 0.03
WuXi AppTec - Class A 30,140 225,963 0.10
WuXi AppTec - Class H 58,276 423,869 0.20
WuXi Biologics Cayman 662,930 1,498,600 0.69
Total Healthcare Services 2,616,612 1.20
Holding Companies - Diversified Operations (0.49%)
cImc 878,000 1,040,993 0.48
Humanwell Healthcare Group - Class A 7,100 22,611 0.01
Total Holding Companies - Diversified Operations 1,063,604 0.49
Home Furnishings (1.40%)
Anker Innovations Technology - Class A 5,200 69,159 0.03
Beijing Roborock Technology - Class A 1,654 49,405 0.02
Ecovacs Robotics - Class A 7,200 46,094 0.02
Gree Electric Appliances of Zhuhai - Class A 13,300 82,338 0.04
Haier Smart Home - Class A 70,400 273,008 0.13
Haier Smart Home - Class H 453,400 1,605,121 0.74
Hisense Home Appliances Group - Class A 7,600 29,918 0.01
Hisense Home Appliances Group - Class H 42,000 132,738 0.06
Midea Group 36,700 356,939 0.16
Midea Group - Class A 28,000 286,884 0.13
Oppein Home Group - Class A 1,900 17,842 0.01
TCL Technology Group - Class A 135,350 92,734 0.04
Universal Scientific Industrial Shanghai - Class A 12,800 28,768 0.01
Total Home Furnishings 3,070,948 1.40
Insurance (5.45%)
China Life Insurance - Class A 25,100 143,321 0.06
China Life Insurance - Class H 1,117,710 2,112,267 0.97
China Pacific Insurance Group - Class A 65,400 303,593 0.14
China Pacific Insurance Group - Class H 395,200 1,282,068 0.59
China Taiping Insurance Holdings 97,400 145,700 0.07
New China Life Insurance - Class A 7,300 49,419 0.02
New China Life Insurance - Class H 57,100 173,477 0.08
People's Insurance Group of China - Class A 44,100 45,773 0.02
People's Insurance Group of China - Class H 884,000 440,409 0.20
PICC Property & Casualty - Class H 1,032,000 1,628,785 0.74
Ping An Insurance Group of China - Class A 81,500 584,482 0.27
Ping An Insurance Group of China - Class H 844,700 5,007,555 2.29
Total Insurance 11,916,849 5.45
The accompanying notes form an integral part of these financial statements.
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Internet (26.68%)
Alibaba Group Holding 936,873 9,938,058 4.55
Autohome - ADR 9,932 257,735 0.12
Baidu - Class A 345,044 3,673,445 1.68
Bilibili - Class Z 29,199 533,765 0.24
China Literature 47,800 155,068 0.07
China Ruyi Holdings 792,000 249,796 0.11
East Money Information - Class A 144,494 508,184 0.23
Hithink RoyalFlush Information Network - Class A 1,800 70,490 0.03
Isoftstone Information Technology Group - Class A 8,500 67,974 0.03
JD.com - Class A 372,888 6,528,462 2.99
Kanzhun - ADR 40,312 556,306 0.26
Kuaishou Technology 335,200 1,784,321 0.82
Mango Excellent Media - Class A 7,200 26,372 0.01
Meituan - Class B 483,845 9,448,991 4.32
PDD Holdings - ADR 43,760 4,244,282 1.94
Tencent Holdings 210,252 11,286,772 5.16
Tencent Music Entertainment Group - ADR 94,333 1,070,680 0.49
Tongcheng Travel Holdings 239,600 561,373 0.26
Trip.com Group 93,350 6,489,357 2.97
Vipshop Holdings - ADR 64,544 869,408 0.40
Total Internet 58,320,839 26.68
Iron & Steel (0.01%)
Hunan Valin Steel - Class A 29,300 16,682 0.01
Total Iron & Steel 16,682 0.01
Leisure Time (0.25%)
TravelSky Technology - Class H 108,000 144,594 0.07
Yadea Group Holdings 236,569 394,081 0.18
Total Leisure Time 538,675 0.25
Lodging (0.39%)
H World Group - ADR 25,740 850,192 0.39
Total Lodging 850,192 0.39
Machinery - Construction & Mining (0.15%)
Sany Heavy Industry - Class A 76,300 171,276 0.08
Shanghai Electric Group - Class A 76,900 84,950 0.04
Zhejiang Dingli Machinery - Class A 1,500 13,182 0.01
Zoomlion Heavy Industry Science and Technology - Class A 49,600 48,847 0.02
Total Machinery - Construction & Mining 318,255 0.15
Machinery - Diversified (0.20%)
Haitian International Holdings 91,000 247,182 0.11
Huagong Tech - Class A 11,400 67,237 0.03
NARI Technology - Class A 28,368 97,452 0.04
Shanghai BOCHU Electronic Technology - Class A 1,308 34,609 0.02
Total Machinery - Diversified 446,480 0.20
Media (0.01%)
Jiangsu Phoenix Publishing & Media - Class A 17,900 28,137 0.01
Total Media 28,137 0.01
The accompanying notes form an integral part of these financial statements.
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Metal Fabricate & Hardware (0.01%)
Zhejiang Sanhua Intelligent Controls - Class A 4,200 13,450 0.01
Total Metal Fabricate & Hardware 13,450 0.01
Mining (0.54%)
CMOC Group - Class A 179,200 162,321 0.08
CMOC Group - Class H 696,000 470,394 0.22
JCHX Mining Management - Class A 6,000 29,667 0.01
Jiangxi Copper - Class A 14,700 41,328 0.02
Jiangxi Copper - Class H 60,000 96,242 0.04
Jinduicheng Molybdenum - Class A 26,500 36,313 0.02
MMG 509,600 167,943 0.08
Shanjin International Gold - Class A 7,340 15,367 0.01
Western Mining - Class A 24,200 52,972 0.02
Yunnan Chihong Zinc & Germ - Class A 30,700 23,292 0.01
Yunnan Tin - Class A 16,000 30,577 0.01
Zhejiang Huayou Cobalt - Class A 11,350 45,236 0.02
Total Mining 1,171,652 0.54
Miscellaneous Manufacturers (0.73%)
China Jushi - Class A 27,988 43,422 0.02
China Railway Signal & Communication - Class A 39,297 33,508 0.02
CNGR Advanced Material - Class A 9,560 47,035 0.02
GEM - Class A 26,400 23,482 0.01
Kuang-Chi Technologies - Class A 15,000 97,664 0.04
Sunny Optical Technology Group 133,800 1,185,915 0.54
Weihai Guangwei Composites - Class A 3,600 16,991 0.01
Zhuzhou CRRC Times Electric - Class A 3,139 20,489 0.01
Zhuzhou CRRC Times Electric - Class H 30,000 126,675 0.06
Total Miscellaneous Manufacturers 1,595,181 0.73
Oil & Gas (1.33%)
China Petroleum & Chemical - Class A 300,800 273,697 0.13
China Petroleum & Chemical - Class H 3,638,000 2,084,089 0.95
Kunlun Energy 504,000 545,008 0.25
Total Oil & Gas 2,902,794 1.33
Oil & Gas Services (0.02%)
Yantai Jereh Oilfield Services Group - Class A 10,100 50,889 0.02
Total Oil & Gas Services 50,889 0.02
Pharmaceuticals & Biotechnology (3.31%)
Akeso 61,000 476,664 0.22
BeiGene 104,310 1,466,365 0.67
Beijing Tongrentang - Class A 11,600 64,135 0.03
Changchun High & New Technology Industry Group - Class A 3,600 48,762 0.02
China Feihe 379,000 265,907 0.12
China National Medicines - Class A 9,700 45,213 0.02
China Resources Pharmaceutical Group 221,000 162,166 0.07
China Resources Sanjiu Medical & Pharmaceutical - Class A 9,520 57,497 0.03
Chongging Zhifei Biological Products - Class A 24,250 86,872 0.04
CSPC Innovation Pharmaceutical - Class A 10,200 36,943 0.02
The accompanying notes form an integral part of these financial statements.
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Pharmaceuticals & Biotechnology (3.31%) (continued)
CSPC Pharmaceutical Group 1,011,600 622,487 0.28
Dong-E-E-Jiao - Class A 4,100 35,027 0.02
Guangzhou Baiyunshan Pharmaceutical Holdings - Class A 10,400 40,260 0.02
Hansoh Pharmaceutical Group 222,000 493,845 0.23
Huadong Medicine - Class A 14,500 68,337 0.03
Hubei Jumpcan Pharmaceutical - Class A 3,100 12,279 0.01
Imeik Technology Development - Class A 3,100 77,062 0.03
Innovent Biologics 229,500 1,081,328 0.49
Jiangsu Hengrui Pharmaceuticals - Class A 46,428 290,274 0.13
Legend Biotech - ADR 11,224 365,229 0.17
Shanghai Fosun Pharmaceutical Group - Class A 15,400 52,127 0.02
Shenzhen Salubris Pharmaceuticals - Class A 13,717 57,790 0.03
Shijiazhuang Yiling Pharmaceutical - Class A 11,080 24,163 0.01
Sichuan Kelun Pharmaceutical - Class A 12,400 50,553 0.02
Sino Biopharmaceutical 1,317,000 542,537 0.25
Sinopharm Group - Class H 137,600 377,304 0.17
Yunnan Baiyao Group - Class A 12,230 99,869 0.05
Zhangzhou Pientzehuang Pharmaceutical - Class A 4,400 128,557 0.06
Zhejiang Huahai Pharmaceutical - Class A 15,400 37,485 0.02
Zhejiang NHU - Class A 24,000 71,822 0.03
Total Pharmaceuticals & Biotechnology 7,238,859 3.31
Real Estate (2.37%)
C&D International Investment Group 36,984 62,180 0.03
China Merchants Shekou Industrial Zone Holdings - Class A 75,600 105,448 0.05
China Overseas Land & Investment 482,000 769,418 0.35
China Resources Land 400,795 1,163,489 0.53
China Resources Mixc Lifestyle Services 88,400 328,885 0.15
China Vanke - Class A 74,200 73,376 0.03
China Vanke - Class H 286,200 194,903 0.09
Hainan Airport Infrastructure - Class A 38,700 19,926 0.01
KE Holdings - ADR 98,186 1,808,586 0.83
Longfor Group Holdings 388,345 499,932 0.23
Poly Developments and Holdings Group - Class A 107,500 129,735 0.06
Shanghai Lingang Holdings - Class A 13,000 17,885 0.01
Shanghai Zhangjiang High-Tech Park Development - Class A 3,500 12,777 0.00
Total Real Estate 5,186,540 2.37
Retail (3.94%)
Alibaba Health Information Technology 728,000 311,145 0.14
ANTA Sports Products 191,200 1,916,197 0.88
Bosideng International Holdings 488,000 243,750 0.11
China Tourism Group Duty Free - Class A 17,600 160,645 0.07
Chow Tai Fook Jewellery Group 266,401 230,805 0.11
Haidilao International Holding 99,738 204,151 0.09
HLA Group - Class A 22,800 23,292 0.01
JD Health International 139,300 503,908 0.23
Li Ning 349,000 739,518 0.34
MINISO Group Holding 59,200 358,571 0.16
Shanghai M&G Stationery - Class A 8,600 35,436 0.02
The accompanying notes form an integral part of these financial statements.
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Retail (3.94%) (continued)
Shanghai Pharmaceuticals Holding - Class A 18,300 52,346 0.02
Shanghai Pharmaceuticals Holding - Class H 66,200 107,550 0.05
Yifeng Pharmacy Chain - Class A 9,496 31,211 0.02
Yum China Holdings 72,429 3,488,905 1.60
Zhongsheng Group Holdings 112,603 202,362 0.09
Total Retail 8,609,792 3.94
Semiconductors (0.45%)
Advanced Micro-Fabrication Equipment China - Class A 6,182 159,284 0.07
China Resources Microelectronics - Class A 5,930 38,117 0.02
GigaDevice Semiconductor - Class A 1,800 26,185 0.01
Hua Hong Semiconductor 80,000 222,967 0.10
JCET Group - Class A 18,600 103,521 0.05
Montage Technology - Class A 9,633 89,094 0.04
NAURA Technology Group - Class A 2,000 106,518 0.05
Piotech - Class A 852 17,834 0.01
SG Micro - Class A 3,300 36,760 0.01
TongFu Microelectronics - Class A 4,400 17,710 0.01
Will Semiconductor Shanghai - Class A 9,100 129,419 0.06
Zhejiang Jingsheng Mechanical & Electrical - Class A 10,600 46,059 0.02
Total Semiconductors 993,468 0.45
Software (3.98%)
37 Interactive Entertainment Network Technology Group - Class A 22,000 46,868 0.02
Beijing Kingsoft Office Software - Class A 3,993 155,766 0.07
Cambricon Technologies - Class A 1,863 166,976 0.08
China National Software & Service - Class A 7,500 47,698 0.02
Empyrean Technology - Class A 1,200 19,794 0.01
Hundsun Technologies - Class A 20,169 76,896 0.03
Iflytek - Class A 16,400 107,941 0.05
Kingdee International Software Group 574,000 630,310 0.29
Kingsoft 175,200 758,949 0.35
NetEase 364,808 6,499,711 2.97
Shanghai Baosight Software - Class A 10,100 40,254 0.02
Shanghai Baosight Software - Class B 49,300 79,126 0.04
Yonyou Network Technology - Class A 41,390 60,494 0.03
Total Software 8,690,783 3.98
Telecommunications (5.08%)
Eoptolink Technology - Class A 2,100 33,061 0.01
Shenzhen Transsion Holdings - Class A 9,661 125,015 0.06
Suzhou TFC Opticalmmunication - Class A 1,960 24,391 0.01
Xiaomi - Class B 2,312,600 10,271,011 4.70
Yealink Network Technology - Class A 10,500 55,207 0.03
Zhongji Innolight - Class A 8,760 147,374 0.07
ZTE - Class A 28,900 159,035 0.07
ZTE - Class H 89,400 280,240 0.13
Total Telecommunications 11,095,334 5.08
The accompanying notes form an integral part of these financial statements.
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Transportation (1.17%)
China Merchants Energy Shipping - Class A 22,300 19,471 0.01
COSCO SHIPPING Energy Transportation - Class A 32,200 50,878 0.02
COSCO SHIPPING Energy Transportation - Class H 194,000 155,341 0.07
COSCO SHIPPING Holdings - Class A 44,500 93,952 0.04
COSCO SHIPPING Holdings - Class H 187,195 308,459 0.14
JD Logistics 248,800 409,972 0.19
Orient Overseas International 20,500 303,754 0.14
SF Holding - Class A 33,500 183,893 0.09
ZTO Express Cayman 52,867 1,029,715 0.47
Total Transportation 2,555,435 1.17
Water (0.07%)
Beijing Enterprises Water Group 462,000 149,283 0.07
Total Water 149,283 0.07
Total Common Stocks 218,518,338 99.96
Transferable securities and money market instruments non-listed on an Official Stock Exchange or on another regulated market
Common Stocks
Real Estate (0.02%)
Country Garden Holdings * 621,399 38,798 0.02
Total Real Estate 38,798 0.02
Total Common Stocks 38,798 0.02
TOTAL INVESTMENTS (Cost USD 211,854,209) 218,557,136 99.98
Other net assets 44,091 0.02
TOTAL NET ASSETS 218,601,227 100.00
*This security is fair valued. Please refer to Note 2B 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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Schedule of Investments as at 31 December 2024 (Expressed in USD)

Transferable securities and money market instruments listed on an Official Stock Exchange or on another regulated market

Market % of
Description Quantity Value USD Net Assets
Common Stocks
Aerospace & Defense (0.76%)
Aselsan Elektronik Sanayi Ve Ticaret 5,629 11,541 0.05
Bharat Electronics 14,430 49,410 0.23
Embraer 3,000 27,286 0.12
Hanwha Techwin 131 29,054 0.13
Hindustan Aeronautics 796 38,848 0.18
Korea Aerospace Industries 270 10,069 0.05
Total Aerospace & Defense 166,208 0.76
Agriculture (0.58%)
Charoen Pokphand Indonesia 26,600 7,867 0.04
Eastern 2,558 1,485 0.01
101 9,000 7,809 0.03
ITC 11,521 65,085 0.30
KT&G 426 30,992 0.14
Kuala Lumpur Kepong 1,624 7,917 0.04
QL Resources 4,950 5,269 0.02
Total Agriculture 126,424 0.58
Airlines (0.50%)
China Airlines 12,152 9,508 0.04
Eva Airways 10,285 13,913 0.06
Hanjin Kal 85 4,353 0.02
InterGlobe Aviation 742 39,471 0.18
Korean Air Lines 702 10,777 0.05
Latam Airlines Group 564,656 7,795 0.04
Pegasus Hava Tasimaciligi 830 5,000 0.02
Turk Hava Yollari 2,425 19,271 0.09
Total Airlines 110,088 0.50
Apparel (0.28%)
Eclat Textile 670 10,402 0.05
Feng TAY Enterprise 2,040 8,276 0.04
LPP 5 18,823 0.09
Page Industries 26 14,430 0.06
Pou Chen 8,830 9,938 0.04
Total Apparel 61,869 0.28
Auto Manufacturers (1.95%)
Ashok Leyland 5,283 13,607 0.06
Ford Otomotiv Sanayi 273 7,234 0.03
Hyundai Motor 543 78,196 0.36
Kia 980 67,035 0.30
Mahindra & Mahindra 3,694 129,748 0.59
Maruti Suzuki India 494 62,654 0.29
Tata Motors 8,034 69,456 0.32
Total Auto Manufacturers 427,930 1.95

The accompanying notes form an integral part of these financial statements.
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Auto Parts & Equipment (0.95%)
Balkrishna Industries 310 10,537 0.05
Bosch 26 10,356 0.05
Cheng Shin Rubber Industry 7,980 11,939 0.06
Hankook Tire & Technology 349 9,104 0.04
Hyundai Mobis 233 37,431 0.17
LG Energy Solution 183 43,259 0.20
MRF 9 13,733 0.06
Samsung SDI 225 37,827 0.17
Samvardhana Motherson International 12,520 22,831 0.10
Sona Blw Precision Forgings 1,597 11,095 0.05
Total Auto Parts & Equipment 208,112 0.95
Banks (17.28%)
Absa Group 3,508 35,275 0.16
Abu Dhabi Commercial Bank 11,167 31,679 0.14
Abu Dhabi Islamic Bank 5,429 20,427 0.09
Akbank 11,568 21,215 0.10
Al Rajhi Bank 7,771 195,650 0.89
Alinma Bank 4,941 38,069 0.17
Alior Bank 347 7,223 0.03
Alpha Services and Holdings 8,393 14,053 0.06
AMMB Holdings 9,400 11,520 0.05
Arab National Bank 3,870 21,712 0.10
AU Small Finance Bank 1,347 8,797 0.04
Axis Bank 9,046 112,497 0.51
Banco Bradesco 5,600 9,645 0.04
Banco de Chile 198,145 22,524 0.10
Banco de Credito e Inversiones 341 9,463 0.04
Banco do Brasil 7,200 28,169 0.13
Banco Santander Chile 245,552 11,679 0.05
Bank AlBilad 2,265 23,540 0.11
Bank Al-Jazira 1,998 9,944 0.05
Bank Central Asia 222,400 133,689 0.61
Bank Mandiri Persero 143,900 50,962 0.23
Bank Negara Indonesia Persero 63,800 17,243 0.08
Bank of Baroda 3,820 10,733 0.05
Bank of the Philippine Islands 8,160 17,210 0.08
Bank Polska Kasa Opieki 782 26,107 0.12
Bank Rakyat Indonesia Persero 270,400 68,545 0.31
Banque Saudi Fransi 4,515 19,034 0.09
BDO Unibank 9,100 22,654 0.10
Boubyan Bank 5,755 10,472 0.05
Canara Bank 8,388 9,809 0.05
Chang Hwa Commercial Bank 23,242 12,654 0.06
CIMB Group Holdings 28,900 52,998 0.24
Commercial Bank 11,888 14,203 0.07
Commercial International Bank 9,078 14,020 0.06
Credicorp 253 46,380 0.21
Dubai Islamic Bank 10,366 20,009 0.09
Dukhan Bank 7,250 7,358 0.03
The accompanying notes form an integral part of these financial statements.
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Banks (17.28%) (continued)
Emirates NBD Bank 7,055 41,200 0.19
Eurobank Ergasias Services and Holdings - Class A 10,254 23,678 0.11
First Abu Dhabi Bank 18,194 68,059 0.31
FirstRand 20,200 81,314 0.37
Grupo Financiero Banorte - Class O 10,400 67,008 0.31
Grupo Financiero Inbursa - Class O 6,700 13,981 0.06
Gulf Bank KSCP 6,505 6,878 0.03
Hana Financial Group 1,147 44,255 0.20
HDFC Bank 22,307 461,923 2.11
Hong Leong Bank 2,600 11,955 0.05
ICICI Bank 20,561 307,801 1.41
IDFC First Bank 16,474 12,150 0.06
Indusind Bank 1,063 11,921 0.05
Industrial Bank of Korea 1,172 11,408 0.05
Inter & Co - Class A 700 2,954 0.01
KakaoBank 619 8,851 0.04
Kasikornbank 800 3,649 0.02
Kasikornbank - NVDR 2,300 10,490 0.05
Komercni banka 329 11,482 0.05
Kotak Mahindra Bank 4,344 90,623 0.41
Krung Thai Bank 14,100 8,685 0.04
Kuwait Finance House 41,261 99,840 0.46
Malayan Banking 20,500 46,946 0.21
Masraf Al Rayan 26,079 17,641 0.08
mBank 49 6,491 0.03
Metropolitan Bank & Trust 8,060 10,032 0.05
Moneta Money Bank 1,191 6,065 0.03
National Bank of Greece 3,324 26,366 0.12
National Bank of Kuwait 31,996 92,989 0.42
Nedbank Group 1,837 27,425 0.13
NU Holdings - Class A 11,700 121,212 0.55
OTP Bank Nyrt 885 48,320 0.22
Piraeus Financial Holdings 3,961 15,791 0.07
Powszechna Kasa Oszczednosci Bank Polski 3,571 51,664 0.24
Public Bank 55,300 56,395 0.26
Punjab National Bank 8,156 9,791 0.05
Qatar International Islamic Bank 3,515 10,523 0.05
Qatar Islamic Bank 7,079 41,529 0.19
Qatar National Bank 18,321 87,001 0.40
RHB Bank 6,484 9,396 0.04
Riyad Bank 5,892 44,848 0.21
Santander Bank Polska 158 17,504 0.08
Saudi British Bank 4,082 36,557 0.17
Saudi Investment Bank 2,132 8,228 0.04
Saudi National Bank 11,530 102,492 0.47
SCB X - NVDR 3,500 12,062 0.06
Shanghai Commercial & Savings Bank 14,945 18,052 0.08
Shinhan Financial Group 1,751 56,676 0.26
Standard Bank Group 5,447 64,013 0.29
The accompanying notes form an integral part of these financial statements.
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Banks (17.28%) (continued)
State Bank of India 7,186 66,724 0.30
Taiwan Business Bank 23,766 10,765 0.05
TMBThanachart Bank 70,700 3,857 0.02
Turkiye Is Bankasi - Class C 32,191 12,326 0.06
Union Bank of India 6,127 8,614 0.04
Woori Financial Group 2,586 26,999 0.12
Yapi ve Kredi Bankasi 12,508 10,831 0.05
Yes Bank 57,028 13,049 0.06
Total Banks 3,786,440 17.28
Beverages (1.02%)
Ambev 18,800 35,726 0.16
Anadolu Efes Biracilik Ve Malt Sanayii 915 4,958 0.02
Arca Continental 2,300 19,108 0.09
Coca-Cola Femsa 2,240 17,451 0.08
Coca-Cola Icecek 3,892 6,598 0.03
Fomento Economico Mexicano 7,100 60,678 0.28
Tata Consumer Products 2,198 23,484 0.11
United Spirits 1,085 20,600 0.09
Varun Beverages 4,681 34,911 0.16
Total Beverages 223,514 1.02
Building Materials (0.95%)
Ambuja Cements 2,193 13,725 0.06
Asia Cement 9,600 11,830 0.06
Cemex - Class CPO 62,400 35,052 0.16
Grasim Industries 1,074 30,643 0.14
Shree Cement 34 10,204 0.05
TCC Group Holdings 29,490 28,514 0.13
UltraTech Cement 447 59,658 0.27
Voltas 835 17,458 0.08
Total Building Materials 207,084 0.95
Chemicals (2.13%)
Advanced Petrochemical 605 5,169 0.02
Asian Paints 1,617 43,088 0.20
Barito Pacific 108,939 6,227 0.03
Chandra Asri Pacific 29,000 13,514 0.06
Ecopro 370 14,452 0.07
Enchem 56 5,055 0.02
Formosa Chemicals & Fibre 14,540 12,108 0.05
Formosa Plastics 14,925 16,161 0.07
Industries Qatar 6,084 22,174 0.10
Kumho Petrochemical 79 4,862 0.02
LG Chem 186 31,586 0.14
Lotte Chemical 51 2,072 0.01
Mesaieed Petrochemical Holding 22,575 9,269 0.04
Nan Ya Plastics 20,725 18,902 0.09
Petronas Chemicals Group 10,800 12,487 0.06
Pl Industries 310 13,345 0.06
The accompanying notes form an integral part of these financial statements.
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Chemicals (2.13%) (continued)
PTT Global Chemical 6,000 4,294 0.02
SABIC Agri-Nutrients 857 25,317 0.12
Sahara International Petrochemical 1,341 8,880 0.04
Sasol 2,147 9,474 0.04
Saudi Arabian Mining 5,118 68,514 0.31
Saudi Basic Industries 3,679 65,602 0.30
Saudi Kayan Petrochemical 3,247 6,066 0.03
SRF 548 14,325 0.07
Supreme Industries 236 12,957 0.06
UPL 1,760 10,299 0.05
Yanbu National Petrochemical 1,091 10,976 0.05
Total Chemicals 467,175 2.13
Coal (0.22%)
Alamtri Resources Indonesia 54,000 8,153 0.04
Coal India 7,132 32,001 0.15
Exxaro Resources 938 7,852 0.03
Total Coal 48,006 0.22
Commercial Services (0.60%)
Adani Ports & Special Economic Zone 2,135 30,700 0.14
Bangkok Expressway & Metro 21,700 4,519 0.02
Bidvest Group 1,263 17,648 0.08
CCR 3,900 6,420 0.03
International Container Terminal Services 3,900 26,025 0.12
Localiza Rent a Car 3,451 17,987 0.08
Marico 1,968 14,700 0.07
Promotora y Operadora de Infraestructura 610 5,182 0.02
StoneCo - Class A 1,000 7,970 0.04
Total Commercial Services 131,151 0.60
Computers (4.45%)
Acer 10,830 13,147 0.06
Advantech 1,733 18,316 0.08
Arabian Internet & Communications Services 93 6,683 0.03
Asia Vital Components 1,200 22,803 0.10
Asustek Computer 2,650 49,792 0.23
Compal Electronics 16,020 18,397 0.08
EIm 101 29,972 0.14
Gigabyte Technology 1,860 15,460 0.07
Infosys 13,134 288,411 1.32
Innolux 28,454 12,455 0.06
Inventec 11,805 18,040 0.08
LG 352 17,216 0.08
LTIMindtree 291 18,986 0.09
Mphasis 384 12,770 0.06
Persistent Systems 427 32,208 0.15
Posco DX 203 2,631 0.01
Quanta Computer 10,605 92,838 0.42
Samsung SDS 178 15,452 0.07
The accompanying notes form an integral part of these financial statements.
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Computers (4.45%) (continued)
Tata Consultancy Services 3,574 170,940 0.78
Tata Elxsi 131 10,400 0.05
Wipro 10,706 37,746 0.17
Wistron 10,650 33,784 0.15
Wiwynn 465 37,161 0.17
Total Computers 975,608 4.45
Cosmetics & Personal Care (0.29%)
Amorepacific 111 7,902 0.03
Colgate-Palmolive India 541 16,939 0.08
Dabur India 2,098 12,424 0.06
Godrej Consumer Products 1,524 19,261 0.09
LG H&H 37 7,666 0.03
Total Cosmetics & Personal Care 64,192 0.29
Distribution & Wholesale (0.12%)
Adani Enterprises 537 15,861 0.07
Posco International 220 5,925 0.03
Sime Darby 6,600 3,483 0.02
Total Distribution & Wholesale 25,269 0.12
Diversified Financial Services (5.49%)
B3 - Brasil Bolsa Balcao 20,800 34,746 0.16
Bajaj Finance 1,112 88,621 0.40
Bajaj Finserv 1,573 28,811 0.13
Banco BTG Pactual 4,800 21,134 0.10
BSE 267 16,608 0.08
Capitec Bank Holdings 343 56,973 0.26
Chailease Holding 5,702 19,653 0.09
Cholamandalam Investment and Finance 1,781 24,671 0.11
CTBC Financial Holding 67,945 81,034 0.37
E.Sun Financial Holding 57,567 47,322 0.22
First Financial Holding 45,411 37,537 0.17
Fubon Financial Holding 33,107 91,188 0.42
HDFC Asset Management 362 17,755 0.08
Hua Nan Financial Holdings 36,966 29,485 0.13
Jio Financial Services 11,397 39,763 0.18
KB Financial Group 1,498 84,356 0.38
KGI Financial Holding 60,780 31,887 0.15
Korea Investment Holdings 162 7,846 0.04
Krungthai Card 5,900 8,652 0.04
Mega Financial Holding 47,588 56,175 0.26
Meritz Financial Group 376 26,562 0.12
Mirae Asset Securities 1,234 6,731 0.03
Muthoot Finance 503 12,550 0.06
NH Investment & Securities 481 4,558 0.02
Old Mutual 19,992 13,254 0.06
Power Finance 6,071 31,804 0.14
REC 4,868 28,470 0.13
Sanlam 7,129 32,823 0.15
The accompanying notes form an integral part of these financial statements.
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Diversified Financial Services (5.49%) (continued)
Saudi Tadawul Group Holding 187 10,790 0.05
SBI Cards & Payment Services 1,103 8,553 0.04
Shriram Finance 1,127 38,032 0.17
SinoPac Financial Holdings 44,370 30,992 0.14
Sundaram Finance 298 14,423 0.07
Taishin Financial Holding 46,913 24,899 0.11
Taiwan Cooperative Financial Holding 43,671 32,369 0.15
XP - Class A 1,448 17,159 0.08
Yuanta Financial Holding 42,045 43,604 0.20
Total Diversified Financial Services 1,201,790 5.49
Electric (2.47%)
ACWA Power 590 63,029 0.29
Adani Green Energy 840 10,211 0.05
Adani Power 2,259 13,970 0.06
Centrais Eletricas Brasileiras 5,000 27,623 0.13
CEZ 633 24,917 0.11
CPFL Energia 1,200 6,136 0.03
Enel Americas 112,944 9,909 0.05
Enel Chile 129,947 7,513 0.03
Energisa 1,000 5,905 0.03
Engie Brasil Energia 900 5,172 0.02
Equatorial Energia 4,711 20,894 0.10
Gulf Energy Development 11,100 19,371 0.09
Interconexion Electrica 1,528 5,792 0.03
JSW Energy 1,826 13,707 0.06
Korea Electric Power 925 12,598 0.06
Manila Electric 1,290 10,883 0.05
Metlen Energy & Metals 475 16,487 0.08
NHPC 11,530 10,867 0.05
NTPC 16,903 65,814 0.30
PGE Polska Grupa Energetyczna 4,323 6,353 0.03
Power Grid of India 17,852 64,369 0.29
Public Power 768 9,813 0.04
Qatar Electricity & Water 1,977 8,525 0.04
Saudi Electricity 3,135 14,101 0.06
Tata Power 6,226 28,536 0.13
Tenaga Nasional 11,200 37,421 0.17
Torrent Power 671 11,646 0.05
YTL Power International 9,900 9,786 0.04
Total Electric 541,348 2.47
Electrical Components & Equipment (1.07 %)
ABB India 228 18,408 0.08
Bharat Heavy Electricals 3,913 10,485 0.05
Delta Electronics 7,395 97,105 0.44
Ecopro 206 15,378 0.07
Fortune Electric 489 8,397 0.04
L&F 97 5,337 0.02
LG Innotek 58 6,383 0.03
The accompanying notes form an integral part of these financial statements.
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Electrical Components & Equipment (1.07%) (continued)
Polycab India 227 19,282 0.09
Siemens 366 27,942 0.13
Suzlon Energy 36,152 26,274 0.12
Total Electrical Components & Equipment 234,991 1.07
Electronics (2.78%)
AUO 23,705 10,593 0.05
Delta Electronics Thailand 12,600 56,357 0.26
Dixon Technologies India 123 25,769 0.12
E Ink Holdings 3,360 27,979 0.13
Ecopro Materials 77 3,442 0.02
Havells India 933 18,255 0.08
Hon Hai Precision Industry 49,617 278,471 1.27
Jentech Precision Industrial 319 14,839 0.07
LG Display 1,188 7,368 0.03
Micro-Star International 2,740 15,336 0.07
Pegatron 8,175 22,916 0.10
Samsung Electro-Mechanics 212 17,828 0.08
Silergy 1,205 14,831 0.07
Synnex Technology International 5,122 11,061 0.05
Unimicron Technology 5,289 22,747 0.10
Voltronic Power Technology 236 13,389 0.06
WPG Holdings 5,850 12,205 0.06
Yageo 1,535 25,330 0.1
Zhen Ding Technology Holding 2,960 10,834 0.05
Total Electronics 609,550 2.78
Engineering & Construction (0.78%)
Airports of Thailand 16,700 29,144 0.13
Budimex 46 5,196 0.03
Gamuda 15,704 16,647 0.08
GMR Airports Infrastructure 10,206 9,365 0.04
Grupo Aeroportuario del Centro Norte 1,100 9,494 0.04
Grupo Aeroportuario del Pacifico - Class B 1,570 27,676 0.13
Grupo Aeroportuario del Sureste - Class B 675 17,357 0.08
Malaysia Airports Holdings 4,000 9,464 0.04
Operadora De Sites Mexicanos - Class A1 4,100 2,443 0.01
Rail Vikas Nigam 2,176 10,744 0.05
Samsung C&T 345 26,904 0.12
Samsung Engineering 608 6,835 0.03
Total Engineering & Construction 171,269 0.78
Entertainment (0.12%)
HYBE 103 13,532 0.06
OPAP 782 12,713 0.06
Total Entertainment 26,245 0.12
Food (2.08%)
Almarai 1,893 28,818 0.13
Avenue Supermarts 600 24,962 0.1
Bid 1,352 30,850 0.14
The accompanying notes form an integral part of these financial statements.
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Food (2.08%) (continued)
BIM Birlesik Magazalar 1,928 28,816 0.13
BRF 1,900 7,800 0.04
Britannia Industries 456 25,368 0.12
Cencosud 4,393 9,718 0.04
Charoen Pokphand Foods 15,900 10,633 0.05
CJ Cheilledang 35 6,074 0.03
Dino Polska 187 17,647 0.08
Gruma - Class B 700 10,972 0.05
Grupo Bimbo - Class A 5,100 13,549 0.06
Grupo Comercial Chedraui 1,200 7,231 0.03
GS Holdings 216 5,766 0.03
Indofood CBP Sukses Makmur 11,000 7,774 0.03
Indofood Sukses Makmur 17,000 8,133 0.04
JBS 3,300 19,390 0.09
JG Summit Holdings 6,900 2,451 0.01
Nestle India 1,346 34,117 0.16
Nestle Malaysia 400 8,944 0.04
Orion 115 7,999 0.04
PPB Group 2,500 6,933 0.03
SD Guthrie 7,900 8,745 0.04
Shoprite Holdings 2,036 31,775 0.14
SM Investments 970 15,075 0.07
Sumber Alfaria Trijaya 68,200 12,076 0.05
Uni-President Enterprises 19,585 48,329 0.22
Universal Robina 4,230 5,777 0.03
Woolworths Holdings 3,276 10,825 0.05
Total Food 456,547 2.08
Forest Products & Paper (0.18%)
Empresas 4,837 7,591 0.03
Indah Kiat Pulp & Paper 8,800 3,718 0.02
Suzano 2,900 29,001 0.13
Total Forest Products & Paper 40,310 0.18
Gas (0.09%)
GAIL India 8,537 19,044 0.09
Total Gas 19,044 0.09
Healthcare Services (0.87%)
Apollo Hospitals Enterprise 411 35,027 0.16
Bangkok Dusit Medical Services - Class F 42,200 30,324 0.14
Bumrungrad Hospital 2,300 13,458 0.06
Dallah Healthcare 119 4,751 0.02
Dr Sulaiman Al Habib Medical Services Group 368 27,462 0.12
IHH Healthcare 8,200 13,387 0.06
Max Healthcare Institute 3,161 41,653 0.19
Mouwasat Medical Services 360 8,154 0.04
Nahdi Medical 14 3,568 0.02
Rede D'Or Sao Luiz 3,300 13,578 0.06
Total Healthcare Services 191,362 0.87
The accompanying notes form an integral part of these financial statements.
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Holding Companies - Diversified Operations (0.27%)
Alfa - Class A 13,265 9,627 0.04
Haci Omer Sabanci Holding 4,544 12,336 0.06
KOC Holding 2,807 14,178 0.06
Siam Cement - NVDR 3,100 15,275 0.07
YTL 13,000 7,763 0.04
Total Holding Companies - Diversified Operations 59,179 0.27
Home Furnishings (0.26%)
Coway 217 9,861 0.05
LG Electronics 402 22,802 0.10
Lite-On Technology 7,930 24,067 0.11
Total Home Furnishings 56,730 0.26
Household Products (0.55%)
Hindustan Unilever 3,342 90,830 0.41
Kimberly-Clark de Mexico - Class A 6,000 8,484 0.04
Nien Made Enterprise 730 8,161 0.04
Turkiye Sise ve Cam Fabrikalari 5,416 6,359 0.03
Unilever Indonesia 51,800 6,067 0.03
Total Household Products 119,901 0.55
Insurance (1.70%)
Al Rajhi for Co-operative Insurance 152 6,942 0.03
BB Seguridade Participacoes 2,800 16,398 0.07
Bupa Arabia for Cooperative Insurance 303 16,692 0.08
Caixa Seguridade Participaco 2,400 5,536 0.03
Cathay Financial Holding 37,510 78,144 0.36
Co for Cooperative Insurance 268 10,528 0.05
DB Insurance 177 12,360 0.06
Discovery 2,141 22,099 0.10
Hapvida Participacoes e Investimentos 17,700 6,389 0.03
HDFC Life Insurance 4,006 28,873 0.13
ICICI Lombard General Insurance 886 18,501 0.08
ICICI Prudential Life Insurance 1,545 11,817 0.05
OUTsurance Group 3,273 11,534 0.05
Powszechny Zaklad Ubezpieczen 2,396 26,590 0.12
Samsung Fire & Marine Insurance 126 30,684 0.14
Samsung Life Insurance 298 19,190 0.09
SBI Life Insurance 1,842 29,915 0.14
Shin Kong Financial Holding 57,022 20,524 0.09
Total Insurance 372,716 1.70
Internet (1.86%)
Allegro.eu 2,369 15,531 0.07
GoTo Gojek Tokopedia 3,345,800 14,551 0.07
Info Edge India 269 27,264 0.12
Kakao 1,265 32,825 0.15
Naspers - Class N 676 149,502 0.68
NAVER 569 76,877 0.35
The accompanying notes form an integral part of these financial statements.
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Internet (1.86%) (continued)
NCSoft 58 7,214 0.03
Zomato 26,021 84,509 0.39
Total Internet 408,273 1.86
Investment Companies (0.35%)
Bajaj Holdings & Investment 98 13,606 0.06
Multiply Group 13,995 7,887 0.04
Reinet Investments 538 12,749 0.06
Remgro 1,886 15,502 0.07
Saudi Industrial Investment Group 1,473 6,547 0.03
SK Square 361 19,446 0.09
Total Investment Companies 75,737 0.35
Iron & Steel (1.47%)
China Steel 48,580 29,117 0.13
Companhia Siderurgica Nacional 2,900 4,159 0.02
Eregli Demir ve Celik Fabrikalari 11,792 8,137 0.04
Jindal Stainless 1,414 11,548 0.05
Jindal Steel & Power 1,637 17,796 0.08
JSW Steel 2,544 26,788 0.12
Kumba Iron Ore 223 3,855 0.02
POSCO Holdings 278 47,871 0.22
Tata Steel 28,898 46,597 0.21
Vale 13,400 118,321 0.54
Walsin Lih Wa 11,030 7,974 0.04
Total Iron & Steel 322,163 1.47
Leisure Time (0.50%)
Bajaj Auto 282 28,981 0.13
Eicher Motors 564 31,765 0.15
Hero MotoCorp 446 21,675 0.10
TVS Motor 989 27,361 0.12
Total Leisure Time 109,782 0.50
Lodging (0.26 %)
Genting 9,100 7,855 0.04
Genting Malaysia 10,900 5,509 0.02
Indian Hotels 3,478 35,650 0.16
Minor International 11,100 8,465 0.04
Total Lodging 57.479 0.26
Machinery - Construction & Mining (0.25%)
Doosan Bobcat 204 5,806 0.03
Doosan Enerbility 1,688 20,123 0.09
HD Hyundai Electric 89 23,094 0.11
LS Electric 50 5,462 0.02
Total Machinery - Construction & Mining 54,485 0.25
Machinery - Diversified (0.50%)
CG Power and Industrial Solutions 2,540 21,598 0.10
Cummins India 593 22,677 0.10
The accompanying notes form an integral part of these financial statements.
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Machinery - Diversified (0.50%) (continued)
Thermax 170 8,022 0.04
WEG 6,800 58,084 0.26
Total Machinery - Diversified 110,381 0.50
Media (0.04%)
Saudi Research & Media Group 131 9,588 0.04
Total Media 9,588 0.04
Metal Fabricate & Hardware (0.33%)
APL Apollo Tubes 624 11,430 0.05
Astral 520 10,035 0.05
Bharat Forge 926 14,056 0.06
Catcher Technology 2,982 17,646 0.08
Tube Investments of India 468 19,549 0.09
Total Metal Fabricate & Hardware 72,716 0.33
Mining (1.86%)
Amman Mineral Internasional 24,100 12,690 0.06
Anglo American Platinum 338 10,191 0.05
Anglogold Ashanti 2,060 45,960 0.21
Companhia de Minas Buenaventura - ADR 687 7,914 0.04
Gold Fields 3,601 47,155 0.21
Grupo Mexico - Class B 12,600 59,950 0.27
Harmony Gold Mining 2,358 18,829 0.09
Hindalco Industries 5,370 37,788 0.17
Impala Platinum Holdings 3,891 18,094 0.08
Industrias Penoles 800 10,242 0.05
KGHM Polska Miedz 528 14,700 0.07
Korea Zinc 20 13,667 0.06
Merdeka Copper Gold 41,100 4,124 0.02
NMDC 11,574 8,912 0.04
Press Metal Aluminium Holdings 13,600 14,903 0.07
Sibanye Stillwater 10,517 8,349 0.04
Southern Copper 371 33,809 0.15
United Tractors 6,300 10,480 0.05
Vedanta 5,564 28,885 0.13
Total Mining 406,642 1.86
Miscellaneous Manufacturers (0.43%)
Airtac International Group 582 14,983 0.07
Hyundai Rotem 307 10,364 0.05
Largan Precision 385 31,414 0.14
Pidilite Industries 649 22,016 0.10
POSCO Chemical 114 11,004 0.05
SKC 62 4,426 0.02
Total Miscellaneous Manufacturers 94,207 0.43
Oil & Gas (4.44%)
Ades Holding 1,508 6,967 0.03
ADNOC Drilling 12,628 18,325 0.08
Bharat Petroleum 5,624 19,211 0.09
The accompanying notes form an integral part of these financial statements.
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Oil & Gas (4.44%) (continued)
Cosan 4,900 6,472 0.03
Empresas Copec 1,467 8,967 0.04
HD Hyundai 167 8,984 0.04
Hindustan Petroleum 3,975 18,978 0.09
Indian QOil 12,437 19,816 0.09
MOL Hungarian Oil & Gas 1,429 9,820 0.04
Oil & Natural Gas 11,789 32,945 0.15
Qil India 1,816 9,137 0.04
ORLEN 2,443 27,916 0.13
Petroleo Brasileiro 14,900 95,051 0.43
Petronas Dagangan 900 3,889 0.02
PRIO 3,400 22,097 0.10
PTT 36,600 34,083 0.16
PTT Exploration & Production 5,500 19,196 0.09
PTT Oil & Retail Business 14,600 5,695 0.03
Qatar Fuel 2,471 10,180 0.05
Reliance Industries 24,045 341,365 1.56
Saudi Arabian Oil 22,943 171,276 0.78
Saudi Aramco Base Oil Company 161 4,791 0.02
SK 139 12,416 0.06
SK Innovation 268 20,389 0.09
S-Oil 198 7,370 0.03
Thai Oil 5,300 4,391 0.02
Turkiye Petrol Rafinerileri 3,589 14,403 0.07
Ultrapar Participacoes 2,700 6,940 0.03
Vibra Energia 3,900 11,262 0.05
Total Oil & Gas 972,332 4.44
Packaging & Containers (0.05%)
Klabin 2,970 11,153 0.05
Total Packaging & Containers 11,153 0.05
Pharmaceuticals & Biotechnology (2.55%)
Alkem Laboratories 160 10,529 0.05
Alteogen 159 33,428 0.15
Aspen Pharmacare Holdings 1,385 12,100 0.06
Aurobindo Pharma 976 15,213 0.07
Celltrion 644 82,023 0.37
Cipla 2,138 38,183 0.17
Divi's Laboratories 446 31,771 0.15
Dr Reddy's Laboratories 2,390 38,761 0.18
Hanmi Pharm 20 3,811 0.02
HLB 502 24,927 0.11
Hypera 1,500 4,392 0.02
Kalbe Farma 85,300 7,208 0.03
Lupin 857 23,581 0.11
Mankind Pharma 466 15,678 0.07
PharmaEssentia 910 17,071 0.08
Richter Gedeon Nyrt 516 13,508 0.06
Samsung Biologics 68 43,835 0.20
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Pharmaceuticals & Biotechnology (2.55%) (continued)
SK Biopharmaceuticals 129 9,735 0.04
SK Bioscience 96 3,287 0.02
Sun Pharmaceutical Industries 3,829 84,365 0.39
Torrent Pharmaceuticals 393 15,424 0.07
Yuhan 216 17,534 0.08
Zydus Lifesciences 1,033 11,724 0.05
Total Pharmaceuticals & Biotechnology 558,088 2.55
Pipelines (0.11%)
Petronas Gas 2,900 11,467 0.05
Petronet LNG 2,886 11,670 0.06
Total Pipelines 23,137 0.11
Real Estate (1.62%)
Aldar Properties 16,052 33,563 0.15
Ayala 1,110 11,494 0.05
Ayala Land 25,900 11,731 0.05
Barwa Real Estate 8,817 6,853 0.03
Central Pattana - NVDR 8,700 14,545 0.07
Dar Al Arkan Real Estate Development 2,182 8,769 0.04
DLF 3,063 29,512 0.14
Emaar Properties 26,075 91,222 0.42
Godrej Properties 593 19,301 0.09
Mabanee KPSC 2,452 6,060 0.03
Macrotech Developers 1,264 20,513 0.09
NEPI Rockcastle 2,427 17,748 0.08
Oberoi Realty 499 13,473 0.06
Phoenix Mills 894 17,063 0.08
Prestige Estates Projects 680 13,455 0.06
Ruentex Development 5,893 7,711 0.04
SM Prime Holdings 37,600 16,348 0.07
Sunway 11,100 11,891 0.05
Talaat Moustafa Group 4,270 4,704 0.02
Total Real Estate 355,956 1.62
Real Estate Investment Trusts (0.10%)
Fibra Uno Administracion - REIT 11,100 11,061 0.05
Prologis Property Mexico - REIT 3,939 10,971 0.05
Total Real Estate Investment Trusts 22,032 0.10
Retail (2.04%)
Abu Dhabi National Qil for Distribution 10,699 10,253 0.05
Americana Restaurants International 9,602 5,777 0.03
Astra International 76,600 23,320 0.11
Central Retail 5,300 5,285 0.02
Clicks Group 971 19,199 0.09
CP ALL 22,400 36,627 0.17
CP AXTRA 5,618 4,490 0.02
Falabella 3,183 11,250 0.05
Grupo Carso - Class A1 2,000 11,089 0.05
Home Product Center 27,600 7,609 0.03
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Retail (2.04%) (continued)
Hotai Motor 1,120 21,147 0.10
Jarir Marketing 2,442 8,228 0.04
Jollibee Foods 1,900 8,836 0.04
Jubilant Foodworks 1,506 12,632 0.06
JUMBO 494 13,075 0.06
Kalyan Jewellers India 1,620 14,499 0.06
MR DIY Group M 9,400 3,889 0.02
Natura & Co Holding 4,000 8,262 0.04
Pepkor Holdings 10,034 15,394 0.07
President Chain Store 2,310 18,531 0.08
Raia Drogasil 5,600 19,942 0.09
Titan 1,414 53,729 0.24
Trent 710 59,074 0.27
Wal-Mart de Mexico 21,000 55,437 0.25
Total Retail 447,574 2.04
Semiconductors (21.48%)
Alchip Technologies 310 31,015 0.14
ASE Technology Holding 12,898 63,734 0.29
eMemory Technology 270 27,630 0.13
Global Unichip 310 12,860 0.06
Globalwafers 1,038 12,079 0.05
Hanmi Semiconductor 163 9,135 0.04
Inari Amertron 12,000 8,212 0.04
MediaTek 5,893 254,346 1.16
Nanya Technology 5,180 4,622 0.02
Novatek Microelectronics 2,180 33,380 0.15
Realtek Semiconductor 1,840 31,878 0.15
Samsung Electronics 18,937 684,338 3.12
SK Hynix 2,175 256,925 1.17
Taiwan Semiconductor Manufacturing 97,738 3,204,818 14.63
United Microelectronics 46,035 60,449 0.28
Vanguard International Semiconductor 3,771 11,491 0.05
Total Semiconductors 4,706,912 21.48
Shipping (0.33%)
Hanwha Ocean 384 9,742 0.04
Hyundai Heavy Industries 96 18,748 0.09
Korea Shipbuilding & Offshore Engineering 161 24,935 0.11
Samsung Heavy Industries 2,484 19,067 0.09
Total Shipping 72,492 0.33
Software (1.14%)
CD Projekt 262 12,144 0.05
HCL Technologies 3,797 85,037 0.39
International Games System 933 27,719 0.13
Krafton 107 22,713 0.10
Netmarble 116 4,074 0.02
Oracle Financial Services Software 87 12,997 0.06
PB Fintech 1,266 31,184 0.14
The accompanying notes form an integral part of these financial statements.
UBS (Lux) Fund Solutions — annual report as of 31 December 2024 135



Market % of
Description Quantity Value USD Net Assets
Software (1.14%) (continued)
Tech Mahindra 2,154 42,927 0.20
TOTVS 2,400 10,392 0.05
Total Software 249,187 1.14
Telecommunications (3.88%)
Accton Technology 1,915 45,152 0.21
Advanced Info Service 4,800 40,405 0.19
America Movil - Class B 74,200 53,350 0.24
Axiata Group 7,900 4,399 0.02
Bharti Airtel 10,196 189,090 0.86
CELCOMDIGI 12,700 10,282 0.05
Chunghwa Telecom 14,315 53,925 0.25
Emirates Telecommunications Group 14,385 63,915 0.29
Etihad Etisalat 1,350 19,186 0.09
Far EasTone Telecommunications 7,290 19,879 0.09
Hellenic Telecommunications Organization 764 11,772 0.05
Indus Towers 5,059 20,197 0.09
Intouch Holdings - Class F 1,100 3,130 0.01
Intouch Holdings - NVDR 3,600 10,242 0.05
LG Uplus 1,074 7,536 0.03
Maxis 6,900 5,632 0.03
Mobile Telecommunications 7,820 11,896 0.05
Mobile Telecommunications Saudi Arabia 1,796 4,904 0.02
MTN Group 6,691 32,618 0.15
Ooredoo 3,730 11,832 0.05
PLDT 230 5,149 0.02
Saudi Telecom 7,781 82,834 0.38
SK Telecom 166 6,225 0.03
Taiwan Mobile 6,580 22,780 0.10
Tata Communications 429 8,536 0.04
Telefonica Brasil 1,600 12,113 0.06
Telekom Malaysia 5,300 7,882 0.04
Telkom Indonesia Persero 186,300 31,368 0.14
TIM 3,300 7,735 0.04
True 17,500 5,697 0.03
True - NVDR 20,700 6,739 0.03
Turkcell lletisim Hizmetleri 4,502 11,815 0.05
Vodacom Group 2,289 12,296 0.06
Vodafone Idea 94,606 8,774 0.04
Total Telecommunications 849,285 3.88
Textile (0.07%)
Far Eastern New Century 10,010 9,649 0.05
Sasa Polyester Sanayi 42,200 4,857 0.02
Total Textile 14,506 0.07
Transportation (0.65%)
Container of India 966 8,891 0.04
Evergreen Marine Taiwan 3,895 26,732 0.12
HMM 970 11,636 0.05
The accompanying notes form an integral part of these financial statements.
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Transportation (0.65%) (continued)
Hyundai Glovis 158 12,675 0.06
Indian Railway Catering & Tourism 922 8,474 0.04
MISC 5,200 8,838 0.04
Qatar Gas Transport 9,977 11,369 0.05
Rumo 5,800 16,749 0.08
SAL Saudi Logistics Services 111 7,462 0.03
Taiwan High Speed Rail 7,975 6,763 0.03
Wan Hai Lines 3,430 8,485 0.04
Yang Ming Marine Transport 6,505 15,020 0.07
Total Transportation 143,094 0.65
Water (0.16%)
Companhia de Saneamento Basico do Estado de Sao Paulo 2,000 28,651 0.13
Power & Water Utility for Jubail & Yanbu 403 5,877 0.03
Total Water 34,528 0.16
Total Common Stocks 21,311,781 97.26
Funds
Commercial Services (0.33%)
State Street Global Advisors Short-Term Investment Fund - Class D 71,642 71,642 0.33
Total Commercial Services 71,642 0.33
Total Funds 71,642 0.33
Preferred Stocks
Auto Manufacturers (0.11%)
Hyundai Motor 88 9,122 0.04
Hyundai Motor - KR 136 14,412 0.07
Total Auto Manufacturers 23,534 0.11
Banks (0.73%)
Banco Bradesco 20,700 38,734 0.18
Bancolombia 3,174 25,346 0.11
Itau Unibanco Holding 19,300 96,002 0.44
Total Banks 160,082 0.73
Chemicals (0.10%)
LG Chem 20 2,157 0.01
Sociedad Quimica y Minera de Chile - Class B 544 20,020 0.09
Total Chemicals 22,177 0.10
Electric (0.11%)
Centrais Eletricas Brasileiras - Class B 1,000 6,125 0.03
Companhia Energetica de Minas Gerais 6,500 11,689 0.05
Companhia Paranaense de Energia - Class B 3,500 5,184 0.03
Total Electric 22,998 0.11
Investment Companies (0.15%)
Itausa 22,712 32,462 0.15
Total Investment Companies 32,462 0.15
The accompanying notes form an integral part of these financial statements.
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Iron & Steel (0.07%)
Gerdau 5,280 15,504 0.07
Total Iron & Steel 15,504 0.07
Oil & Gas (0.48%)
Petroleo Brasileiro 17,900 104,859 0.48
Total Oil & Gas 104,859 0.48
Semiconductors (0.45%)
Samsung Electronics 3,316 99,560 0.45
Total Semiconductors 99,560 0.45
Total Preferred Stocks 481,176 2.20
TOTAL INVESTMENTS (Cost USD 21,076,710) 21,864,599 99.79
Other net assets 46,707 0.21
TOTAL NET ASSETS 21,911,306 100.00
Future Contracts

Unrealised appreciation/ % of Net
Underlying Counterparty Currency Gross exposure USD Quantity (depreciation) USD Assets
MSCI Emerging UBS Asset
Markets ex China Index ~ Management usD 71,163 1 -2,663 -0.01
Futures 21/03/2025 Switzerland AG
Total Future Contracts 71,163 1 -2,663 -0.01
The accompanying notes form an integral part of these financial statements.
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MSCI Emerging Markets Socially Responsible
UCITS ETF

Schedule of Investments as at 31 December 2024 (Expressed in USD)

Transferable securities and money market instruments listed on an Official Stock Exchange or on another regulated market

Market % of
Description Quantity Value USD Net Assets
Common Stocks
Agriculture (0.13%)
Kuala Lumpur Kepong 436,200 2,126,615 0.13
Total Agriculture 2,126,615 0.13
Auto Manufacturers (6.79%)
Ashok Leyland 1,270,274 3,271,617 0.21
BYD - Class A 93,800 3,611,457 0.23
BYD - Class H 906,500 31,111,542 1.96
Geely Automobile Holdings 5,260,000 10,035,235 0.63
Great Wall Motor - Class A 121,100 434,320 0.03
Great Wall Motor - Class H 2,007,000 3,529,325 0.22
Li Auto - Class A 1,074,532 12,996,000 0.82
Mahindra & Mahindra 813,210 28,563,213 1.80
NIO - Class A 1,273,741 5,706,291 0.36
XPeng - Class A 1,077,826 6,472,825 0.41
Zhejiang Leapmotor Technology 453,400 1,899,880 0.12
Total Auto Manufacturers 107,631,705 6.79
Au