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Letter to Shareholders

We are pleased to present the 20th annual report for UBS (Lux) Fund Solutions formerly UBS ETF
covering the reporting period from 1 January 2021 to 31 December 2021. Despite the ongoing pandemic,
2021 was a positive year for most global equity markets with performance being supported by a strong
reboundin economic growth. Onthe contrary, bond markets delivered more tepid returns during 2021 due
to hawkish central bank policy shifts and elevated inflation. Fund AuM increased during the year.

The Fund range saw total net inflows of EUR 5.6 billion, increasing the total AuM in UBS ETFs to EUR
47.0 billion as at 31 December 2021.

In 2021, we focused on increasing our offering in ESG-focused ETFs. We launched two new ETFs, one
tracking the MSCI Europe Socially Responsible and the other, the MSCI Switzerland IMI Socially
Responsible Index. These two launches were equipped with several unhedged and currency-hedged
share classes. Besides these two ESG-focused ETF additions, we also launched an ETF covering
Chinese Healthcare and Technology stocks, based on a benchmark offered by Solactive. Finally, and as
part of our ordinary review to identify small-sized sub-funds and share classes, we decided to close
down 18 share classes on various ETFs. In April 2021, the company was renamed from "UBS ETF" to
"UBS (Lux) Fund Solutions" in order to launch other funds besides ETFs.

In 2021, UBS ETF remained the fourth largest ETF provider in Europe, as the entire industry moved
strongly towards Sustainable ETF investing. The UBS AM ETF business remains a leader in Sl investing
and the 2nd largest provider of these solutions in the region. Almost all of our ETF core markets in
Europe registered best-ever NNM figures, with Italy, Spain, Benelux and Germany leading the way. We
continued to see positive individual tickets from larger institutional clients in Germany and Italy as well.
The business remains firmly focused on providing our clients with solutions and services which are bestin
class and which remain market leading. The continued growth of our leading position in Europe in
Sustainable ETF Investing, meeting our client’s Fixed Income investment demands, as well as servicing
all of our investors in the after-sales space in the areas of regulatory support and reporting remain
essential for the continued success of the business. UBS Asset Management continues to be
strategically committed to growing its Passive offering — its market leading ETF offering is front and
center in these efforts.

The first quarter of 2021 delivered two surprises: faster-than-expected vaccine rollouts and bigger-than-
expected US fiscal stimulus. The backdrop of vaccination-led reopening's, plus substantial monetary and
fiscal stimulus, drove expectations for a faster economic recovery and further gains for equities. Markets
ended the quarter on a high note, with a 4.6% return delivered by global equities over the quarter.
Meanwhile, the yield curve steepened as the market continued to price in higher inflation in the future.

The improved growth outlook and signs of re-emerging inflation pushed 10-year US Treasury yields
sharply higher. Yields rose by 83 basis points from 0.91% atthe beginning ofthe yearto 1.74% at the end of
March. The increase has been driven both by rising inflation expectations and by anincrease in real rates
on the prospect of substantial further US fiscal stimulus. The combination of higher growth and higher
yields prompted a shiftinto more cyclical sectors of the equity market and a rotation out of growth into value
stocks. It also triggered periodic bouts of volatility on repositioning flows. This was particularly evidentin
late January when social media-driven retail buying prompted a squeeze on short positions in heavily
shorted individual stocks, generating broader offsetting sales as investors covered positions.

Within fixed income, government bond yields rose across developed markets during the quarter as
investors re-priced higher expectations for inflation and brought forward the expected timing and
magnitude of short end rate hikes from central banks. In credit markets, USD investment grade suffered
from the impact of higher government bond yields, and ended the quarter with negative returns. Spread
compression in the higher-beta-lower-rated credit segments offset the negative impact of rising rates
with USD High Yield and EUR High Yield continuing to post positive returns over the quarter.

In the second quarter, inflation data continued to rise, reflecting base effects, higher energy prices, and
COVID-19 pandemic-related supply disruptions. But markets appeared confident that the rise in inflation
would not be sustained and was unlikely to force central banks to tighten monetary policy prematurely.
Equities hit fresh record highs in June, as US yields declined and fears over inflation appeared to abate.

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

The highlight of the quarter was the Federal Reserve's (Fed) policy meeting, which showed officials
forecasting two rate hikes in 2023 (up from zero in March). While this more hawkish message caused a
brief sell-off in equities, investors took the move in stride. Despite signs of accelerating growth, the
European Central Bank (ECB) said it would maintain its "significantly higher" pace of bond buying under
the Pandemic Emergency Purchase Program (PEPP) over the coming months. Meanwhile, other central
banks-includingthe Bank of Canada, Bank of England (BoE), and Norges Bank-struck a similartone to the
Fed's.

The advance in stocks was supported by a range of factors. While the Fed and other central banks were
gradually laying the groundwork for a tapering of policy support, top officials remained consistent that this
is still some way off. Although the US consumer price index (CPI) continued to increase rapidly, investors
overallseemed convinced by central bank assurances thatinflation will fallsoon as yearly base effects and
higher energy prices are removed from the calculation.

Within fixed income, sovereign bond yields demonstrated a range of performance. US 10-year yields fell
while yields rose in Europe. Corporate bonds outperformed government bonds as inflation fears took
hold.

The third quarter’s environment was characterised by an inflection point in global growth momentum,
and persistent disruption to global trade and supply changes associated with rising COVID-19 Delta-
variant caseloads, particularly in Asia. Despite some softer data, key central banks pointed to a more
robust environment relative to the height of the COVID-19 pandemic, and sign-posted tapering of
guantitative easing. With many emergency US fiscal supports due to expire, much focus was given to the
size and nature of any further fiscal stimulus and the prospect of a US debt ceiling in the fourth quarter.
Moreover, policy tightening and increased regulation within certain sectors in Chinaled to stresses laterin
the period, with the country's largest real estate developer defaulting on debt obligations. Risk assets
fared well through much of the quarter only to be unnerved by these risks in September.

Global stocks were on track for a positive third quarter, finished up in July, and strongly up in August, with
many indices reaching record highs. This reflected optimism over economic growth, earnings, and a
conviction that central bank policy would remain supportive. But after touching an all-time peak in early
September, global stocks have trended lower for the month. The magnitude of falls in September overall
more than erased gains for the quarter. This reflected a wide array of concerns, from worries over the
pace of growth; current valuations; persistent inflationary pressures; to anxiety over a faster-than-
expected move towards tightening by central banks against a robust, albeit deteriorating backdrop.

Inflationary pressures, largely stemming from continued COVID-19 disruption, persisted longer than
many had forecast, with bond yields grinding higher, unsettling broader risk assets. The main driver for
US treasuries was the Federal Open Market Committee (FOMC) meeting late in September. The central
bank surprised the markets by delivering a more hawkish message than expected. Chair Powell finally
gave more information on tapering and announced that the Federal Reserve (Fed) might announce a
tapering already in November when the FOMC meets again and should then be done by mid-2022. The
meeting also pointed to a faster pace of rate rises than the market had been anticipating. In the Eurozone,
rates were also slightly higher over the quarter as relatively sharp moves higher in yields during
September offset declines earlier in the period. During its meeting in September, the European Central
Bank (ECB) Governing Council modestly reduced the pace of bonds purchased under the Pandemic
Emergency Purchase Program (PEPP) given the growth andinflation outlook. But atthe ECB forum at the
end of September, President Lagarde stressed that she sees the current spike in inflation as transitory
and that monetary policy should not overreact to these shocks.

On credit, developed market high-yield debt outperformed investment grade bonds over the quarter,
while emerging market hard currency debt experienced a similar trend to emerging market equities, with
losses over the quarter reflecting their sensitivity to interest rate rises, and developments in China which
led to Asian credit exposures being the key laggard with material spread widening late in the quarter.

Global economic activity was in the midst of a re-acceleration from the third quarter to fourth quarter as the
impact of the COVID -19 Delta variant subsided before a new variant, Omicron, jeopardized near-term
growth prospects in late November. The impact of the COVID-19 pandemic continues to be

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

uneven across economies depending on geography, the timing of outbreaks, the composition of activity,
magnitude and quality of vaccinations and boosters, and mobility restrictions imposed by authorities. So
far, the Omicron variant appears to be having a smaller and shorter drag on growth than the Delta variant.

Global inflation remains uncomfortably high, well above most central banks' targets. A lot of inflation
right now is being driven by durable goods, an area that typically has a limited or negative impact on
inflation. Supply chain snarls, such as the chip shortage, and elevated demand for goods as COVID-19
constrains the availability of services are the biggest drivers of this dynamic. Some developed market
central banks (BOE, Norges, RBNZ) lifted policy rates during the quarter, primarily due to hotinflation but
also a large degree of healing in labour markets.

Financial markets moved violently on low volume as the COVID-19 Omicron variant quickly rose to the
forefront of market concerns in late November on the heels of a US holiday. 10-year Treasury yields
declined by roughly 30 basis points and global stocks slumped by 4%. Much of these moves retraced by
year-end, with a sharp improvement in risk appetite seeing global equities end 2021 just shy of record
highs.

The performance of equity styles over the final month of the year suggests markets were balancing
concerns related to the broad-based removal of monetary policy stimulus expected in 2022 with a growth
outlook that remains above-trend despite the emergence of the Omicron variant. Quality and value were
the best performing factors near year end, while more speculative pockets of the equity market came
under pressure.

Within fixed income, the nascent repricing of short term US interest rates during September accelerated
aggressively to the upside in the final three months of 2021. Two-year Treasury yields jumped 45 basis
points, as traders fully priced in three rate hikes from the Fed in 2022. The Treasury curve flattened
meaningfully, with 5s30s falling more than 40 basis points to eclipse lows not seen since the market
turmoil of March 2020. Longer-term bond yields in the US and Germany were little changed over the
course of the quarter, as investors questioned the duration and terminal rate of central bank tightening
cycles.

Credit generally performed worse than equities in the quarter, as US high yield spreads tightening
marginally while US investment grade spreads widened immaterially.

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 2021 and are shown in the
table on the following page, expressed in the base currency of each share class as well as the tracking
difference and the tracking error.

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

Sincerely, 24 February 2022

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 2021to 31 December 2021

Performance
Performance of the tracked Tracking Tracking error Total Expense
of the Sub-Fund index difference (ex post) Ratio (TER)
in %) (1 (in %) in %) (2 in %) (3 (in %) (4)
Sub-Funds (unaudited) (unaudited (unaudited) (unaudited (audited)
Ul olutions — EURO STOXX 50 ESG UCITS ETF (EUR) A-dis 7.28 .72 0.56 0.25 0.15
UBS ( olutions — EURO STOXX 50 UCITS ETF (EUR) A-dis .91 .34 0.57 0.24 0.15
UBS (l ol F: EMU Low Volatility UCITS ETF (EUR) A-dis .38 .81 0.57 0.34 0.28
UBS ( 0l EMU Prime Value UCITS ETF (EUR) A-dis .55 .86 0.69 0.38 0.28
UBS ( ol EMU Quality UCITS ETF (EUR) A-dis 26.24 .29 0.05) 0.1 0.28
UBS ( ol Factor MSCI EMU Quality UCITS ETF (hedged to CHF) A-acc * 25.6! 25.84 0.16) 0.1 0.37
UBS (l ol FTSE 100 UCITSETF -dis 8.0¢ 8.44 0.35) 0.0 0.20
UBS (l ol Cl Canada UCI CAD) A-dis 4.7 4. 0. 0. 0.
UBS ( ol Cl Canada UCI D) A-acc 4.8 4. 0. 0. 0.
UBS ( ol Cl Canada UC| D) A-UKdis 4.77 4. 0.14 0.14 0.
UBS ( ol Cl Canada UCI hedged to CHF) A-acc 72 .98 0.26) 0.16 0.4
UBS ( olutions — MSCI Canada UCI iged to EUR) A-acc . 4.24 0.25) 0.16 0.4
UBS ( olutions — MSCI Canada UCI ged to GBP) A-dis 4.54 4. 0.27) 0.14 0.4
UBS ( olutions — MSCI Canada UCI ged to GBP) A-acc 4.57 4. 0.24) 0. 0.4
UBS (Lux) Fund Solutions — MSCI Canada UCI ETF (hedged to USD) A-acc .05 .30 0.25) 0.16 0.4
UBS (Lux) Fund Solutions — MSCI China ESG Universal Low Carbon Select UCITS ETF (USD) A-dis
** (a) (14.71) (14.31) (0.40) 0.13 0.60
UBS (Lux) Fund Solutions — MSCI China ESG Universal Low Carbon Select UCITS ETF (USD) A-dis
**, (a) (3.98) (3.93) 0.05) 0.13 0.60
UBS (Lux) Fund Solutions — MSCI Emerging Markets Socially Responsible UCITS ETF (USD) A-dis (1.11) (0.56) 0.55) 0.36 0.27
UBS (Lux) Fund Solutions — MSCI Emerging Markets Socially Responsible UCITS ETF (USD) A-acc (1.10) (0.56) 0.54) 0.36 0..
UB! olutions — MSCI Emerging Markets UCIT. (USD) A-dis (2.97) (2.37) 0.60) 0.19 0.
UB: olutions — MSCI Emerging Markets UCIT! (USD) A-acc (3.12) (2.54) 0.58) 0.18 0.
UB: olutions — MSCI Emerging Markets UCITS ETF (USD) A-UKdis .97) .37) 0.60) 0.19 0.
UB: olutions — MSCI EMU Select Factor Mix UCITS ETF (EUR) A-acc .68 .27 .41 0.25 0.34
UB! olutions — MSCI EMU Small Cap UCITS ETF (EUR) A-dis .64 .35 0.29 0.14 0.
UB: olutions — MSCI EMU Socially Responsible UC (EUR) A-dis .55 0.81 0.74 0.4 0.
UB: olutions — MSCI EMU Socially Responsible UC F (EUR) A-acc .59 0.81 0.78 0.4 0.
UB: olutions — MSCI EMU Socially Responsible UC hedged to CHF' .10 0.44 0.66 0.4 0.
UB! olutions — MSCI EMU Socially Responsible UC hedged to CHF) A-acc .13 0.44 0.69 0.4 0.
UB: olutions — MSCI EMU Socially Responsible UC hedged to GBP) A-dis .94 .28 0.66 0.4 0.
UB: olutions — MSCI EMU Socially Responsible UC hedged to USD) A-acc .56 .85 0.71 0.4 0.27
UB! olutions — MSCI EMU UCITS EUR) A-dis .52 0.36 0. 0.
UB! olutions — MSCI EMU UCI EUR) A-acc 55 0. 0. 0.
UB: olutions — MSCI EMU UC EUR) A-UKdis .52 0. 0.
UB: olutions — MSCI EMU UC hedged to CHF) A-acc .08 . 0. 0. 0.
UB: olutions — MSCI EMU UC hedged to GBP) A-dis .85 .64 0. 0. 0.28
UB: olutions — MSCI EMU UC hedged to GBP) A-acc .87 .64 0. 0. 0.28
UB: olutions — MSCI EMU UC hedged to USD) A-dis .47 . 0. 0. 0.28
UB: olutions — MSCI EMU UC hedged to USD) A-acc .49 . 0.24 0. 0.28
UB! olutions — MSCI EMU Value UCITS ETF (EUR) A-dis 20.70 20. 0.52 0.27 0.25
UB! olutions — MSCI Europe Socially Responsible UCITS ETF (EUR) A-dis *** 25.56 25. 0.53 IN/AX*** 0.18
UB: olutions — MSCI Europe Socially Responsible UCITS ETF (EUR) A-acc *** 25.58 25.0: 0.55 IN/A*R* 0.18
UBS ( olutions — MSCI Europe Socially Responsible UCITS ETF (hedged to EUR) A-acc *** 23.94 23.4 0.5: IN/AxER* 0.23
UBS ( olutions — MSCI Europe UCITS ETF (EUR) A-dis 25.26 25.1. 0.1 0. 0.20
UBS ( olutions — MSCI Europe UCIT. F (hedged to CHF) A-acc 22.21 22.1 0.0: 0. 0.30
UBS ( olutions — MSCI Europe UCITS ETF (hedged to EUR) A-acc 22.55 22.4 0.0¢ 0. 0.30
UBS ( olutions — MSCI Hong Kong UCITS ETF (HKD) A-dis (3.87) (3.39) 0.48) 0. 0.4
UBS ( olutions — MSCI Japan Socially Responsible UC ETF (JPY) A-dis 7.27 7.65 0.38) 0. 0.
UBS ( olutions — MSCI Japan Socially Responsible UC (JPY) A-acc 7.28 7.65 0.37) 0. 0.
UBS ( olutions — MSCI Japan Socially Responsible UC (hedged to CHF) A-dis 6.54 7.00 0.46) 0.14 0.
UBS ( olutions — MSCI Japan Socially Responsible UC F (hedged to EUR) A-acc 6.57 7.04 0.47) 0.14 0.27
UBS ( olutions — MSCI Japan Socially Responsible UC (hedged to USD) A-acc 7.43 7.90 0.47) 0. 0.27
UBS ( olutions — MSCI Japan UCITS PY) A-dis .25 .44 0.19) 0. 0.19
UBS (l olutions — MSCI Japan UC (JPY) A-acc 27 .44 0.17) 0.0 0.19
UBS ( olutions — MSCI Japan UC PY) A-UKdis 2 .44 0.19) 0.0 0.19
UBS (| olutions — MSCI Japan UC hedged to CHF) A-acc 4 77 0.34) 0.0! 0.29
UBS ( olutions — MSCI Japan UC hedged to EUR) A-dis 4 .78 0.32) 0.04 0.29
UBS (l olutions — MSCI Japan UC (hedged to EUR) A-acc 4 .78 0.30) 0.04 0.29
UBS ( olutions — MSCI Japan UC F (hedged to GBP) A-dis .0 .37 0.30) 0.05 0.29
UBS (| olutions — MSCI Japan UCITS ETF (hedged to USD) A-acc .26 .60 0.34) 0.0¢ 0.29
UBS ( olutions — MSCI Pacific (ex Japan) UCITS ETF (USD) A-dis 4.38 4.68 0.30) 0.04 0.30
UBS (l olutions — MSCI Pacific (ex Japan) UCITS ETF (USD) A-acc 4.41 4.68 0.27; 0.05 0.30
UBS ( olutions — MSCI Pacific Socially Responsible UCITS ETF (USD) A-dis .35 .80 0.45) 0.07 0.40
UBS ( olutions — MSCI Pacific Socially Responsible UCITS ETF (USD) A-acc .36 .80 0.44) 0.0 0.40
UBS ( olutions — MSCI Singapore UCITS ETF (SGD) A-dis 7.23 7.78 0.55) 0.0: 0.45
UBS (l olutions — MSCI Switzerland 20/35 UC E 22.74 .97 0.23) 0.03 0.20
UBS ( olutions — MSCI Switzerland 20/35 UC 22.71 .97 0.21) 0.02 0.20
UBS ( olutions — MSCI Switzerland 20/35 UC| F) A-UKdis .74 .97 0.23) 0.0: 0.20
UBS ( olutions — MSCI Switzerland 20/35 UC| R) A-dis .0 .38 0.30) 0.0: 0.30
UBS (l olutions — MSCI Switzerland 20/35 UC R) A-acc 23.04 .38 0.34) 0.03 0.30
UBS ( olutions — MSCI Switzerland 20/35 UC P) A-dis 23.62 .95 0.33) 0.03 0.30
UBS ( olutions — MSCI Switzerland 20/35 UC| P) A-acc .60 .95 0.35) 0.0: 0.30
UBS ( olutions — MSCI Switzerland 20/35 UC| D) A-dis 4.02 4.34 0.32) 0.0: 0.30
UBS (l olutions — MSCI Switzerland 20/35 UC to USD) A-acc 4.00 4.34 0.34) 0.0 0.30
UBS ( olutions — MSCI Switzerland IMI Socially CITS ETF (CHF) A-acc *** . 4.32 0.33) N/AXER* 0.28
UBS ( olutions — MSCI United Kingdom UCI .59 0.36) 0.02 0.20
UBS (| olutions — MSCI United Kingdom UCI . .59 0.28) 0.02 0.20
UBS (l olutions — MSCI United Kingdom UCI F (GBP) A-UKdis . .59 0.36) 0.02 0.20
UBS ( olutions — MSCI United Kingdom UCI F (hedged to CHF) A-acc .24 .6. 0.37) 0.0 0.30
UBS ( olutions — MSCI United Kingdom UCI hedged to EUR) A-acc . .8 0.37) 0.0: 0.30
UBS ( olutions — MSCI United Kingdom UCI hedged to USD) A-acc .67 .04 0.37) 0.0: 0.30
UBS (l olutions — MSCI USA Socially Responsible UCITS ETF (USD) A-dis 30.00 0.26 0.26) 0.02 0.22
UBS ( olutions — MSCI USA Socially Responsible UCITS ETF (hedged to CHF) A-acc 28.29 .59 0.30) 0.02 0.25
UBS ( olutions — MSCI USA Socially Responsible UCI ETF (hedged to EUR) A-dis 28.85 1! 0.30) 0.0: 0.25
UBS ( olutions — MSCI USA UCITS ETF (USD) A-dis 26.31 .4 0.14) 0.0: 0.14
UBS ( olutions — MSCI World Socially Responsible UCITS ETF (USD) A-dis 4.67 4.7! 0.08) 0.0 0.22
UBS ( olutions — MSCI World Socially Responsible UCITS ETF (USD) A-acc 4.68 4.7! 0.07) 0.07 0.22
UBS (I olutions — MSCI World UCITS ETF (USD) A-dis 61 82 0.21) 0.03 0.30
UBS ( olutions — Solactive China Technology UCITS ETF (USD) A-acc *** (33.75) (33.37) 0.38) IN/AX*** 0.47
UBS (Lux) Fund Solutions — Solactive China Technology UCITS ETF (hedged to EUR) A-acc *** (34.53) (34.12) 0.41) IN/A*ER* 0.52
UBS (Lux) Fund Solutions — Bloomberg EUR Treasury 1-10 UCITS ETF (EUR) A-dis ** 1.79) 1.63) 0.16) 0.02 0.17
UBS (Lux) Fund Solutions — Bloomberg Euro Area Liquid Corporates 1-5 Year UCITS ETF (EUR) A-dis
** (0.27) (0.08) 0.19) 0.03 0.18
UB! Fund Solutions — Bloomberg Euro Area Liquid Corporates UCITS ETF (EUR) A-dis ** (1.28) (1.11) 0.17) 0.02 0.18
UB: F olutions — Bloomberg Euro Inflation Linked 1-10 UCITS ETF (EUR) A-dis ** 5.43 5.69 0.26) 0.09 0.20
UBS (Lux) Fund Solutions — Bloomberg Euro Inflation Linked 10+ UCITS ETF (EUR) A-dis ** 6.98 7.26 0.28) 0.10 0.20
UBS (Lux) Fund Solutions — Bloomberg Euro Liquid Aggregate ex-Financials 1-5 HQLA UCITS ETF
(EUR) A-dis ** (1.04) (0.84) (0.20) 0.02 0.18
UBS (Lux) Fund Solutions — Bloomberg Japan Treasury 1-3 Year Bond UCITS ETF (JPY) A-acc ** (0.36) (0.19) (0.17) 0.00 0.15
UBS (Lux) Fund Solutions — Bloomberg MSCI Euro Area Liquid Corporates Sustainable UCITS ETF
EUR) A-dis ** (1.40) (1.16) (0.24) 0.03 0.20
UBS (Lux) Fund Solutions — Bloomberg MSCI Euro Area Liquid Corporates Sustainable UCITS ETF
|(EUR) A-acc ** (1.40) (1.16) (0.24) 0.03 0.20
UBS (Lux) Fund Solutions — Bloomberg MSCI Euro Area Liquid Corporates Sustainable UCITS ETF
|(hedged to CHF) A-acc ** (1.69) (1.40) (0.29) 0.03 0.25
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Performance tables (continued)

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

Performance
Performance of the tracked Tracking Tracking error Total Expense
of the Sub-Fund index difference (ex post) Ratio (TER)
(in %) (1) (in %) (in %) (2) (in %) (3) (in %) (4)
Sub-Funds (unaudited) (unaudited) (unaudited) (unaudited) (audited)
UBS (Lux) Fund Solutlons Bloomberg MSCI Euro Area Liquid Corporates Sustainable UCITS ETF
hedged to USD) A-dis (0.63) (0.33) (0.30) 0.03 0.25
UBS (Lux) Fund Solutions — Bloomberg MSCI Global Liquid Corporates Sustainable UCITS ETF (USD)
A-acc ** (4.01) (3.69) (0.32) 0.08 0.20
UBS (Lux) Fund Solutions — Bloomberg MSCI Global Liquid Corporates Sustainable UCITS ETF
hedged to EUR) A-acc ** (3.01) (2.61) (0.40) 0.07 0.25
UBS (Lux) Fund Solutlons Bloomberg MSCI Global Liquid Corporates Sustainable UCITS ETF
hedged to GBP) A-dis ** 2.44 271 (0.27) IN/AER* 0.25
UBS (Lux) Fund Solutlons Bloomberg MSCI Global Liquid Corporates Sustainable UCITS ETF
hedged to USD) A-acc * 2.58 2.85 (0.27) IN/ARR* 0.25
UBS (Lux) Fund Solutlons — Bloomberg MSCI US Liquid Corporates Sustainable UCITS ETF (USD) A-
dis ** (2.50) (2.26) (0.24) 0.08 0.20
UBS (Lux) Fund Solutions — Bloomberg MSCI US Liquid Corporates Sustainable UCITS ETF (USD) A-
C** (2.48) (2.26) (0.22) 0.08 0.20
UBS (Lux) Fund Solutions — Bloomberg MSCI US Liquid Corporates Sustainable UCITS ETF (hedged to
ICHF) A-dis ** (3.76) (3.47) (0.29) 0.09 0.25
UBS (Lux) Fund Solutions — Bloomberg MSCI US Liquid Corporates Sustainable UCITS ETF (hedged to
EUR) A-acc ** (3.46) (3.17) (0.29) 0.08 0.25
UBS (Lux) Fund Solutions — Bloomberg MSCI US Liquid Corporates Sustainable UCITS ETF (hedged to
GBP) A-dis ** (2.71) (2.43) 0.28) 0.07 0.25
UBS ( olutions — Bloomberg TIPS 1-10 UCI F (USD) A-dis ** 5.4 5.69 0.23) 0. 0.15
UBS ( olutions — Bloomberg TIPS 1-10 UCI F (USD) A-acc ** 5. 5.69 0.18) 0. 0.15
UBS (l olutions — Bloomberg TIPS 1-10 UCI edged to CHF) A-acc ** 4. 4.44 0.22) 0. 0.20
UBS ( olutions — Bloomberg TIPS 1-10 UCI edged to EUR) A-acc ** 4. 4.7 0. 0. 0.20
UBS ( olutions — Bloomberg TIPS 1-10 UCI hedged to GBP) A-acc ** .19 5.4; 0. 0. 0.20
UBS ( olutions — Bloomberg TIPS 10+ UC F (USD) A-dis ** 72 7.0 0. 0. 0.
UBS (l olutions — Bloomberg TIPS 10+ UC E edged to EUR) A-acc ** 79 6. 0.33 0.14 0.
UBS ( olutions — Bloomberg TIPS 10+ UC E edged to GBP) A-dis ** .58 6. 0.38) 0. 0.
UBS ( olutions — Bloomberg US 1-3 Year Treasury Bond UCITS ETF (USD) A-dis ** (0.72) (0.60) 0.12) 0. 0.
UBS ( olutions — Bloomberg US 1-3 Year Treasury Bond UCITS ETF (USD) A-acc ** (0.72) (0.60) 0.12) 0.0: 0.
UBS (Lux) Fund Solutions — Bloomberg US 1-3 Year Treasury Bond UCITS ETF (hedged to EUR) A-dis
o (1.61) (1.45) (0.16) 0.02 0.17
UBS (Lux) Fund Solutions — Bloomberg US 7-10 Year Treasury Bond UCITS ETF (USD) A-dis ** (3.17) (3.07) (0.10) 0.04 0.12
UBS (Lux) Fund Solutions — Bloomberg US 7-10 Year Treasury Bond UCITS ETF (USD) A-acc ** (3.16) (3.07) (0.09) 0.04 0.12
UBS (Lux) Fund Solutions — Bloomberg US 10+ Year Treasury Bond UCITS ETF (hedged to EUR) A-dis
o (5.82) (5.59) (0.23) 0.03 0.25
UBS (Lux) Fund Solutions — Bloomberg US Liquid Corporates 1-5 Year UCITS ETF (USD) A-dis ** (0.95) (0.77) (0.18) 0.04 0.18
UBS (Lux) Fund Solutions — Bloomberg US Liquid Corporates 1-5 Year UCITS ETF (USD) A-acc ** (0.94) 0.77) (0.17) 0.04 0.18
UBS (Lux) Fund Solutions — Bloomberg US Liquid Corporates 1-5 Year UCITS ETF (hedged to CHF) A-
lacc ** (2.10) (1.87) (0.23) 0.04 0.23
UBS (Lux) Fund Solutions — Bloomberg US Liquid Corporates 1-5 Year UCITS ETF (hedged to EUR) A-
lacc ** (1.88) (1.66) (0.22) 0.04 0.23
UBS (Lux) Fund Solutions — Bloomberg US Liquid Corporates 1-5 Year UCITS ETF (hedged to GBP) A-
dis * (1.21) (0.99) 0.22) 0.04 0.
UBS (Lux) Fund Solutions — Bloomberg US Liquid Corporates UCI F (USD) A-dis ** (1.93) (1.69) 0.24) 0.0 0.
UBS (Lux) Fund Solutions — Bloomberg US Liquid Corporates UCI F (USD) A-acc ** (1.90) (1.69) 0.21) 0.06 0.
UBS ( Fi olutions — Bloomberg US Liquid Corporates UCI (hedged to CHF) A-acc ** (3.17) (2.91) 0.26) 0.07 0.
UBS ( olutions — Bloomberg US Liquid Corporates UCI (hedged to EUR) A-acc ** (2.89) (2.61) 0.28) 0.06 0.
UBS (Lux) Fund Solutions — Bloomberg US Liquid Corporates UCI (hedged to GBP) A-dis ** (2.16) (1.88) 0.28) 0.05 0.
UBS (Lux) Fund Solutions — Bloomberg USD Emerging Markets Sovereign UCITS ETF (USD) A-dis ** (2.82) (2.20) 0.62) 0.14 0.4
UBS (Lux) Fund Solutions — Bloomberg USD Emerging Markets Sovereign UCITS ETF (USD) A-acc ** (2.71) (2.20) (0.51) 0.15 0.42
UBS (Lux) Fund Solutions — Bloomberg USD Emerging Markets Sovereign UCITS ETF (hedged to CHF)
A-acc ** (4.05) (3.51) (0.54) 0.15 0.47
UBS (Lux) Fund Solutions — Bloomberg USD Emerging Markets Sovereign UCITS ETF (hedged to EUR)
A-acc ** (3.84) (3.29) (0.55) 0.15 0.47
UBS (Lux) Fund Solutions — Bloomberg USD Emerging Markets Sovereign UCITS ETF (hedged to GBP)
A-dis ** (3.18) (2.54) (0.64) 0.14 0.47
UBS (Lux) Fund Solutions — J.P. Morgan CNY China Government 1-10 Year Bond UCITS ETF (USD) A-
lacc 7.18 7.58 (0.40) 0.12 0.33
UBS (Lux) Fund Solutions — J.P. Morgan EM Multi-Factor Enhanced Local Currency Bond UCITS ETF
(USD) A-d (8.75) (7.94) (0.81) 0.27 0.47
UBS (Lux) Fund Solutions — J.P. Morgan EM Multi-Factor Enhanced Local Currency Bond UCITS ETF
(USD) A-acc (8.65) (7.94) (0.71) 0.28 0.47
UBS (Lux) Fund Solutions —J.P. Morgan EMU Government ESG Liquid Bond UCITS ETF (EUR) A-acc (3.78) (3.56) (0.22) 0.03 0.17
UBS (Lux) Fund Solutions —J.P. Morgan Global Government ESG Liquid Bond UCITS ETF (USD) A-acc (6.82) (6.68) (0.14) 0.03 0.15
UBS (Lux) Fund Solutions — J.P. Morgan Global Government ESG Liquid Bond UCITS ETF (hedged to
ICHF) A-acc (3.82) (3.49) (0.33) 0.05 0.20
UBS (Lux) Fund Solutions — J.P. Morgan Global Government ESG Liquid Bond UCITS ETF (hedged to
EUR) A-acc (3.51) (3.22) (0.29) 0.04 0.20
UBS (Lux) Fund Solutions — J.P. Morgan Global Government ESG Liquid Bond UCITS ETF (hedged to
IGBP) A-dis (2.71) (2.53) (0.18) 0.06 0.20
UBS (Lux) Fund Solutions — J.P. Morgan Global Government ESG Liquid Bond UCITS ETF (hedged to
USD) A-acc (2.63) (2.41) (0.22) 0.04 0.20
UBS (Lux) Fund Solutions — J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (USD) A-dis 0.10 0.79 (0.69) 0.13 0.42
UBS (Lux) Fund Solutions — J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (hedged to CHF) A-
acc (1.00) (0.30) (0.70) 0.14 0.47
UBS (Lux) Fund Solutions —J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (hedged to EUR) A-
dis (0.87) (0.13) (0.74) 0.13 0.47
UBS (Lux) Fund Solutions — J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (hedged to EUR) A-
acc (0.82) (0.13) (0.69) 0.13 0.47
UBS (Lux) Fund Solutions — J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (hedged to GBP) A-
dis (0.23) 0.53 (0.76) 0.13 0.47
UBS (Lux) Fund Solutions —J.P. Morgan USD EM IG ESG Diversified Bond UCITS ETF (USD) A-acc (2.00) (1.46) (0.54) 0.07 0.45
UBS (Lux) Fund Solutions —J.P. Morgan USD EM IG ESG Diversified Bond UCITS ETF (hedged to CHF)
A-acc (3.22) (2.59) (0.63) 0.08 0.50
BS (Lux) Fund Solutions —J.P. Morgan USD EM IG ESG Diversified Bond UCITS ETF (hedged to
UR) A-acc (2.97) (2.34) 0.63) 0.07 0.50
U (Lux) Fund Solutions — SBI® Foreign AAA-BBB 1-5 ESG UCITS ETF (CHF) A-dis **, (b} 0.23 0.38 0.15) 0.03 0.20
UBS (Lux) Fund Solutions — SBI° Foreign AAA-BBB 1-5 ESG UCITS ETF (CHF) A-dis **, (b) (0.69) (0.59) 0.10) 0.03 0.20
UBS (Lux) Fund Solutions — SBI® Foreign AAA-BBB 5-10 ESG UCITS ETF (CHF) A-dis **, (c) 0.3 0.49 0.11) 0.0 0.20
UBS (Lux) Fund Solutions — SBI® Foreign AAA-BBB 5-10 ESG UCITS ETF (CHF) A-dis **, (c) (2.01) (1.91) 0.10) 0.0 0.20
UBS (Lux) Fund Solutions — Sustainable Development Bank Bonds UCITS ETF (USD) A-dis (1.52) (1.31) 0.21) 0.03 0.18
UBS (Lux) Fund Solutions — Sustainable Development Bank Bonds UCITS ETF (USD) A-acc (1.51) (1.31) 0.20) 0.03 0.18
UBS (Lux) Fund Solutions — Sustainable Development Bank Bonds UCITS ETF (hedged to CHF) A-acc (2.65) (2.41) (0.24) 0.03 0.23
UBS (Lux) Fund Solutions — Sustainable Development Bank Bonds UCITS ETF (hedged to EUR) A-acc (2.42) (2.18) (0.24) 0.03 0.23
UBS (Lux) Fund Solutions — Sustainable Development Bank Bonds UCITS ETF (hedged to GBP) A-dis @77 (1.49) (0.28) 0.03 0.23
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Performance tables (continued)

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

* Management fee changes took place during the reporting year. Please see more details in Note 3.

** Sub-Fund's name change took place during the reporting year, see Note 1 for further details.

*** The ETF Share Class launched during the reporting year, see Note 1 for further details.

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

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

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

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

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

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

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

3) Tracking error: annualised standard deviation.

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

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

Tracking error calculation:

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

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

Historical performance is no indicator of current or future performance.

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

Performance from 1 January 2020to 31 December 2020

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

S nds (unaudited) (unaudited) (unaudited) (unaudited) (audited)
Ul —EURO STOXX 50 ESG UCITS ETF (EUR) A-dis 0.15 0.04 0.11 0.16 0.15
Ul EURO STOXX 50 UCITS ETF (EUR) A-dis (2.94) ( ) 0.27 0.16 0.15
UB: — Factor MSCI EMU Low Volatility UCI F (EUR) A-dis (8.04) ( ) 0.07 0.10 0.28
UB: —Factor MSCI EMU Low Volatility UCI F (hedged to CHF) A-acc (8.14) (8.11) (0.03) 0.10 0.38
UB! —Factor MSCI EMU Low Volatility UC| ETF (hedged to USD) A-acc (6.38) (6.38) 0.00 0.09 0.38
UB! — Factor MSCI EMU Prime Value UC F (EUR) A-dis (0.19) (0.47) 0.28 0.19 0.28
UB: — Factor MSCI EMU Prime Value UC ETF (hedged to CHF) A-acc (0.17) (0.37) 0.20 0.18 0.38
UB: —Factor MSCI EMU Prime Value UC ETF (hedged to USD) A-acc .8 0.2 0.17 0.38
UB! —Factor MSCI EMU Quality UCI F (EUR) A-dis .74 0.0 0. 0.28
UB! — Factor MSCI EMU Quality UCI (hedged to CHF) A-acc .64 0. 0.0 0.38
UB: — Factor MSCI EMU Quality UCI F (hedged to USD) A-acc .70 0. 0.0: 0.38
UB: FTSE 100 UCITSETF @BF_’)_-dis (11.77) 0. 0.14 0.20
UB! Canada UC! D) A-dis .47 . 0. 0.
UB! Canada UC| D) A-acc .48 0.01 0. 0.
UB: Canada UC| CAD) A-UKdis .47 0.00 0. 0.
UB: Canada UC| Iged to CHF) A-acc .44 0.21) 0. 0.4
UB! Canada UC! ged to EUR) A-acc .67 0.13) 0.18 0.4
UB! Canada UC| ged to GBP) A-dis .34 0.13) 0.18 0.4
UB: Canada UC| Iged to GBP) A-acc .33 0.14) 0.17 0.4
UB: Canada UC| Iged to USD) A-acc 72 0.12) 0.19 0.4
UB! Canada UC! ETF (hedged to SGD) A-acc 4.54 0.11) 0.18 0.4
UB! China ESG Uni versal UCITS ETF (USD) A-dis 30.55 0.98) 0.25 0.65
UB: Emerging Markets Socially Responsible UCITS ETF (USD) A-dis *, (a) .70 . 0.13) 0.4 0.31
UB: Emerging Markets Socially Responsible UC (USD) A-dis *, () .92 3 0.26) 0.4 0.31
UB! Emerging Markets oclally Responsible UC F(USD) A-acc*, (a) .70 0.13) 0.4 0.30
UB: Emerging Markets Socially Responsible UC (USD) A-acc*, (a) .92 0.26) 0.4 0.
UB: Emerging Markets UCITS (USD) A-dis .90 0 0.20) 0.50 0.
UB: Emerging Markets UCITS (USD) A-acc 7.90 0 0.20) 0 0.
UB! Emerging Markets UCITS (USD) A-UKdis 7.90 .10 0.20) 0.50 0.
UB! EMU Select Factor Mix UCITS ETF (EUR) A-acc 0.18 .0 .09 0.19 0.34
UB: EMU Small Cap UCITS ETF (EUR A dis .67 .4 0.22 0.18 0.
UB: EMU Socially Responsible UC F (EUR) A-dis *, (b) (3.05) (3.32) 0.27 0.17 0.25
UB! EMU Socially Responsible UC (EUR) A-dis *, (b) .30 .34 (0.04) 0.17 0.25
UB! EMU Socially Responsible UC (EUR) A-acc*, (b) (3.02) (3.32) 0.30 0.15 0.25
UB: EMU Socially Responsible UC EUR) A-acc*, (b) .30 .34 (0.04) 0.15 0.
UB: EMU Socially Responsible UC edged to CHF) A-dis *, (c) (3.05) (3.22) 0.17 0.17 0.
UB! EMU Socially Responsible UC hedged to CHF) A-dis *, (c) .29 . (0.04) 0. 0.
UB! EMU Socially Responsible UC hedged to CHF) A-acc *, (c) (3.01) (3.22) 0.21 0. 0.
UB: EMU Socially Responsible UC edged to CHF) A-acc *, (C] .29 . (0.04) 0 0.
UB: EMU Socially Responsible UC edged to GBP) A-dis **, (d 19.28 19.06 0.22 N/A* 0.
UB: EMU Socially Responsible UC hedged to GBP s **, (d; .36 .40 (0.04) N/A* 0.28
UB! EMU Socially Responsible UC hedged to USD) A-acc*, () (1.26) (1.51) 0.25 0. 0.
UB: i sponsible UCI edged to USD) A-acc*, (e) 1.45 1.50 (0.05) 0 0.
UB: EMU UCI EUR) A-dis 0.85) (1.02) 0.17 0 0.
UB EMU UC (EUR) A-acc 0.82) (1.02) 0.20 0 0.
UB EMU UC (EUR) A-UKdis 0.85) (1.02) 0.17 0. 0.
UB: EMU UCI F (hedged to CHF) A-acc ** 12.57 12. (0.03) N/A* 0.
UB: EMU UCI (hedged to GBP) A-dis (1.39) (1.33) (0.06) 0.12 0.
UB EMU UC (hedged to GBP) A-acc (1.27) (1.33) 0.0¢ 0.12 0.28
UB! EMU UCI (hedged to USD) A-dis ** 15.50 15. (0.02) N/A® 0.28
UB: EMU UCI F (hedged to USD) A-acc ** 15.49 15. (0.03) N/A* 0.28
UB: EMU UCI ETF (hedged to SGD) A-acc (0.26) (0.38) 0.1 0.12 0.28
UB EMU Value UCITS ETF (EUR) A-dis (7.99) (8.19) 0.2 0.16 0.25
UB Europe UC| F (EUR) A-dis (3.27) (3.32) 0.05 0 0.20
UB: Europe UC hedged to CHF) A-acc (2.21) (2.20) (0.01) 0.0: 0.30
UB: Europe UCI hedged to EUR) A-acc (2.19) (2.18) (0.01) 0.0¢ 0.30
UB! Europe UCI ETF (hedged to USD) A-acc (0.34) (0.39) 0.05 0. 0.30
UB Hong Kong UCITS ETF (HKD) A-dis 474 31 (0.57) 0. 0.45
UB: Japan Socially Responsible UC F JPY) A-dis *, (f) .99 9 (0.30) 0. 0.29
UB: Japan Socially Responsible UC PY) A-dis *, (f) .31 .24 0.07 0. 0.29
UB! Japan Socially Responsible UC JPY) A-acc*, (f) .0 . (0.29) 0. 0.24
UB! Japan Socially Responsible UC PY) A-acc*, (f) .3 .24 0.07 0. 0.24
UB: Japan Socially Responsible UC edged to CHF) A-dis *, (9) 0 4 (0.39) 0. 0.35
UB: Japan Socially Responsible UC edged to CHF) A-dis *, (9) 2 4 0.07 0. 0.35
UB! Japan Socially Responsible UC F (hedged to EUR) A-acc *, (h) 0 4 (0.39) 0. 0.35
UB! Japan Socially Responsible UC hedged to EUR) A-acc *, (h) 2. 5 0.07 0. 0.35
UB: Japan Socially Responsible UC edged to USD) A-acc *, (i) .80 10.21 (0.41) 0. 0.37
UB: Japan Socially Responsible UC edged to USD) A-acc *, (i) .42 35 0.07 0.17 0.37
UB! I Japan UCITS ETF (JPY) A-dis .58 .76 0.18) 0. 0.19
UB! I Japan UCI .60 .76 0.16) 0. 0.19
UB: Japan UC PY) A-UKdis .58 .76 0.18) 0. 0.19
UB: Japan UCI hedged to CHF) A-acc ** 71 .88 0.17) /A 0.29
UB! I Japan UCI hedged to EUR) A-dis ** 7.18 7.3 0.15) /AR 0.29
UB! I Japan UC hedged to EUR) A-acc ** 7.15 7.3 0.18) /AT 0.29
UB: Japan UC hedged to GBP) A-dis 7.89 25 0.36) 0.14 0.29
UB: Japan UCI hedged to GBP) A-acc 791 .25 0.34) 0.14 0.29
UB! I Japan UCI ged to USD) A-acc ** 17.90 18.0 0.17) N/A® 0.29
UB: I Japan UCITS E ged to SGD) A-acc .47 .80 0.33) 0.13 0.29
UB: Pacific (ex Japan) UCI E A-dis .38 .55 0.17) 0.07 0.30
UB: Pacific (ex Japan) UC A-acc .35 .55 0.20) 0.06 0.30
UB! Pacific (ex Japan) UC ETF (USD; A UKdis .38 .55 0.17) 0.07 0.30
UB! Pacific Socially Responsi ble ucCl F (USD) A-dis (j) .38 55 0.17) 0.19 0.40
UB: Pacific Socially Responsible UC F (USD) A-dis (j) 4.37 4.38 0.01) 0.19 0.40
UB: Pacific Socially Responsible UC (USD) A-acc **, (j) 17.78 17.96 0.18) N/A* 0.40
UB! Pacific Socially Responsible UC ETF (USD) A-acc **, (j) 4.37 4.38 0.01) N/A*** 0.40
UB Singapore UCITS ETF (SGD) A-dis (9.40) (9.05) 0.35) 0.04 0.45
UB: Switzerland 20/35 UCI ETF (CHF) A-dis 0 .28 0.20) 0.04 0.20
UB: Switzerland 20/35 UCI F) A-acc 1. .28 0.16) 0.02 0.20
UB! I Switzerland 20/35 UC F) A-UKdis 0 .28 0.20 0.04 0.20
UB! | Switzerland 20/35 UC F (hedged to EUR) A-dis ** .39 45 0.0 N/A* 0.30
UB: Switzerland 20/35 UCI edged to EUR) A-acc** 4.67 4.76 0.0¢ N/A* 0.30
UB: Switzerland 20/35 UCI edged to GBP) A-dis 224 2.58 0.34 0.05 0.30
UB: I Switzerland 20/35 UC hedged to GBP) A-acc 2. 2.58 0.28) 0.02 0.30
UB! | Switzerland 20/35 UC hedged to USD) A-dis ** 7.14 7.24 0.10) N/A* 0.30
UB: Switzerland 20/35 UCI edged to USD) A-acc** 7. 7.24 0.11) N/A* 0.30
UB: Switzerland 20/35 UCI edged to SGD) A-acc 3.04 3.29 0.25) 0.0: 0.30
UB! United Kingdom UCI BP) A-dis (13.46) (13. 0.23) 0.. 0.20
UB! United Kingdom UCI BP) A-acc (13.42) (13. 0.19) 0.. 0.20
UB: United Kingdom UC BP) A-UKdis (13.47) (13. 0.24) 0. 0.20
UB: United Kingdom UCI hedged to CHF) A-acc ** .96 4. 0.23) /A 0.30
UB: United Kingdom UCI hedged to EUR) A-acc ** .75 5. 0.21) /Ax** 0.30
UB: United Kingdom UCI hedged to USD) A-acc ** .29 .54 0.25) [/ Ax** 0.30
UB: | United Kingdom UCI F (hedged to SGD) A-acc (12.95) (12.68) 0.27) 0.22 0.30
UB: I USA S ocially Resgons ble ucl F (USD) A-dis *, (k) 18.77 19.10 0.33) 0.05 0.25
UB! USA Socially Responsible UC F (USD) A-dis *, (k) .19 .19 .00 0.05 0.25
UB! USA Socially Responsible UC (hedged to CHF) A-dis *, (I) 16.22 16.62 (0.40) 0.05 0.29
UB: USA Socially Responsible UC| F (hedged to CHF) A-dis *, (I) 297 2.98 (0.01) 0.05 0.29
UBS ETF MSCI USA Socially Responsible UCITS ETF (hedged to CHF) A-acc *, (1) 16.25 16.62 (0.37) 0.05 0.28
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Annual report as of 31 December 2021

Performance tables (continued)

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

Performance
Performance of the tracked Tracking Tracking error Total Expense
of the Sub-Fund index difference (ex post) Ratio (TER)
in %) (1 (in %) in %) (2 in %) (3 (in %) (4)
S (unaudited (unaudited) (unaudited) (unaudited) (audited)
Ul ocially Responsible UC hedged to CHF) A-acc*, (1) 2.97 2.98 0.01) 0.05 0.28
Ul ocially Responsible UC hedged to EUR) A-dis *, (m) 16.25 16.64 0.39) 0.05 0.28
UB: ocially Responsible UC| hedged to EUR) A-dis *, (m) 299 .00 0.01) 0.0! 0.
UB: ICITS ETF (USD) A-dis 0.6 0.7 0.12) 0.04 0.14
UB! ICITS ETF (USD) A-UKdis 0.6. 0.7 0.12) 0.04 0.14
UB! ocially Responsible UC F (USD) A-dis *, (n) 3.7 3.8 0.12) 0.04 0.
UB: ocially Responsible UC F (USD) A-dis *, (n) 3.63 3.65 0.02) 0.04 0.
UB: ocially Responsible UC USD) A-acc*, (n) 13.77 13.88 0.11) 0.04 0.
UB! ocially Responsible UC F (USD) A-acc*, (n) .63 .65 0.02) 0.04 0.
UBS ETF — MSCI World UCITS ETF (USD) A-dis 15.63 15.90 0.27) 0.0 0.
UBS ETF — Bloomberg Barclays EUR Treasury 1-10 UCITS ETF (EUR) A-dis .91 .12 0.21) 0.0: 0.17
UBS ETF — Bloomberg Barclays Euro Area Liquid Corporates 1-5 Year UCITS ETF (EUR) A-dis 0.89 5 0.26) 0.07 0.18
UBS ETF — Bloomberg Barclays Euro Area Liquid Corporates 1-5 Year UCITS ETF (hedged to CHF) A-
acc 0.49 0.83 (0.34) 0.07 0.23
Es ETF - Bloomberg Barclays Euro Area Liquid Corporates 1-5 Year UCITS ETF (hedged to USD) A-
acc 2.20 2.50 0.30) 0.07 0.23
UBS ETF — Bloomberg Barclays Euro Area Liquid Corporates UCITS ETF (EUR) A-dis 3.10 3.41 0.31) 0.15 0.18
UBS — Bloomberg Barclays Euro Inflation Linked 1-10 UCITS ETF (EUR) A-dis 0.39 0.60 0.21) 0.10 0.20
UBS ETF — Bloomberg Barclays Euro Inflation Linked 10+ UCITS ETF (EUR) A-dis 9.17 9.51 0.34) 0.16 0.20
UBS ETF - Bloomberg Barclays Euro Liquid Aggregate ex-Financials 1-5 HQLA UCITS ETF (EUR) A-dis
il 0.47 0.77 (0.30) 0.08 0.18
UBS ETF — Bloomberg Barclays Japan Treasury 1-3 Year Bond UCITS ETF (JPY) A-acc ** (0.28) (0.14) (0.14) N/A*** 0.15
UBS ETF — Bloomberg Barclays MSCI Euro Area Liquid Corporates Sustainable UCITS ETF (EUR) A-
dis 3.07 3.32 (0.25) 0.12 0.20
I??.S ETF - Bloomberg Barclays MSCI Euro Area Liquid Corporates Sustainable UCITS ETF (EUR) A-
acc 3.07 3.32 (0.25) 0.12 0.20
UBS ETF — Bloomberg Barclays MSCI Euro Area Liquid Corporates Sustainable UCITS ETF (hedged to
ICHF) A-dis 264 2.98 (0.34) 0.13 0.25
UBS ETF — Bloomberg Barclays MSCI Euro Area Liquid Corporates Sustainable UCITS ETF (hedged to
ICHF) A-acc 267 2.98 (0.31) 0.12 0.25
UBS ETF — Bloomberg Barclays MSCI Euro Area Liquid Corporates Sustainable UCITS ETF (hedged to
USD) A-dis ** 321 3.36 (0.15) N/A* 0.25
UBS ETF — Bloomberg Barclays MSCI Global Liquid Corporates Sustainable UCITS ETF (USD) A-acc ** 717 7.30 (0.13) N/A* 0.20
UBS ETF — Bloomberg Barclays MSCI Global Liquid Corporates Sustainable UCITS ETF (hedged to
EUR) A-acc ** 2.16 225 (0.09) N/A* 0.25
UBS ETF — Bloomberg Barclays MSCI US Liquid Corporates Sustainable UCITS ETF (USD) A-dis 10.36 10.42 (0.06) 0.10 0.20
UBS ETF — Bloomberg Barclays MSCI US Liquid Corporates Sustainable UCITS ETF (USD) A-acc 10.36 10.42 (0.06) 0.10 0.20
UBS ETF — Bloomberg Barclays MSCI US Liquid Corporates Sustainable UCITS ETF (hedged to CHF)
A-dis 8.34 8.49 (0.15) 0.10 0.25
UBS ETF — Bloomberg Barclays MSCI US Liquid Corporates Sustainable UCITS ETF (hedged to EUR)
A-acc 8.66 8.81 (0.15) 0.10 0.25
UBS ETF — Bloomberg Barclays MSCI US Liquid Corporates Sustainable UCITS ETF (hedged to GBP)
A-dis . .38 0.15) 0.10 0.25
UBS — Bloomberg Barclays TIPS 1-10 UCI ETF (USD) A-dis . .39 0.16) 0.05 0.15
UB! — Bloomberg Barclays TIPS 1-10 UCI USD) A-acc . .39 0.16) 0.05 0.15
UB: — Bloomberg Barclays TIPS 1-10 UCI edged to CHF) A-acc . .57 0.25) 0.05 0.20
UB: — Bloomberg Barclays TIPS 1-10 UCI edged to EUR) A-acc . .90 0.24) 0.06 0.20
UBS — Bloomberg Barclays TIPS 1-10 UCI ETF (hedged to GBP) A-acc .36 .61 0.25) 0.05 0.20
UB! PS 10+ UCI USD) A-dis 25.03 25.3: 0.30) 0.09 0.
UB: — Bloomberg Barclays TIPS 10+ UCI hedged to EUR) A-acc ** 13.16 13.4 0.26) N/A* 0.
UB: — Bloomberg Barclays TIPS 10+ UCITSE hedged to GBP) A-dis 23.66 24.1 0.45; 0.0: 0.
UBS — Bloomberg Barclays US 1-3 Year Treasury Bond UCI F (USD) A-dis .04 .16 0.12) 0.04 0.
UB! F — Bloomberg Barclays US 1-3 Year Treasury Bond UC| F (USD) A-acc .03 .16 0.13) 0.04 0.
UB: — Bloomberg Barclays US 1-3 Year Treasury Bond UC| ETF (hedged to EUR) A-dis .68 .89 0.21) 0.0: 0.
UB: — Bloomberg Barclays US 7-10 Year Treasury Bond UCITS ETF (USD) A-dis .86 .98 0.12) 0.0: 0.
UBS — Bloomberg Barclays US 7-10 Year Treasury Bond UCI ETF (USD) A-acc .86 .98 0.12) 0.0 0.12
UB! 10+ Year Treasury Bond UCITS ETF (hedged to EUR) A-dis 15.8 16.29 0.40) 0.0 0.25
UB: — Bloomberg Barclays US Liquid Corporates 1-5 Year UC F (USD) A-dis .0. .36 0.34) 0.14 0.
UB: — Bloomberg Barclays US Liquid Corporates 1-5 Year UCI (USD) A-acc 0. .36 0.34) 0.14 0.
UBS Liguid Corporates 1-5 Year UCI (hedged to CHF) A-acc . .63 0.42) 0.14 0..
UB! Liquid Corporates 1-5 Year UCI hedged to EUR) A-acc .54 .95 0.41) 0.14 0.
UB: — Bloomberg Barclays US Liquid Corporates 1-5 Year UC ETF (hedged to GBP) A-dis 4.17 4.59 0.42) 0.14 0.
UB: — Bloomberg Barclays US Liquid Corporates UCI ETF (USD) A-dis .87 10.20 0.33) 0.21 0.
UBS — Bloomberg Barclays US Liquid Corporates UCI (USD) A-acc .86 10.20 0.34) 0.21 0.
UB! — Bloomberg Barclays US Liquid Corporates UCI hedged to CHF) A-acc 7.89 .27 0.38) 0.19 0.
UB: — Bloomberg Barclays US Liquid Corporates UCI edged to EUR) A-acc .15 .58 0.43) 0.22 0.
UB: F — Bloomberg Barclays US Liquid Corporates UCI ETF (hedged to GBP) A-dis .65 .12 0.47) 0.21 0.
UBS — Bloomberg Barclays USD Emerging Markets Sovereign UCITS ETF (USD) A-dis 4.64 4.65 0.01) 0.35 0.4
UBS — Bloomberg Barclays USD Emerging Markets Sovereign UCITS ETF (USD) A-acc 4.64 4.65 0.01) 0.35 0.4
UBS ETF — Bloomberg Barclays USD Emerging Markets Sovereign UCITS ETF (hedged to CHF) A-acc 2.58 2.65 (0.07) 0.37 0.47
UBS ETF — Bloomberg Barclays USD Emerging Markets Sovereign UCITS ETF (hedged to EUR) A-acc 277 2.83 (0.06) 0.37 0.47
UBS oomberg Barclays USD Emerging Markets Sovereign UCITS ETF (hedged to GBP) A-dis 0 .15 0.06) 0.37 0.47
UBS .P. Morgan CNY China Government 1-10 Year Bond UCITS ETF (USD) A-acc ** 2! .66 0.41) N/A* 0.
UBS J.P. Morgan EM Multi-Factor Enhanced Local Currency Bond UCITS ETF (USD) A-dis .0 .43 0.41) 1.03 0.4
UBSE .P. Morgan EM Multi-Factor Enhanced Local Currency Bond UCITS ETF (USD) A-acc 0 .43 0.41) 1.03 0.4
UBS ETF - J.P. Morgan EMU Government ESG Liquid Bond UCITS ETF(EUR) A-acc** 2.47 2.56 (0.09) N/Ax* 0.17
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Annual report as of 31 December 2021

Performance tables (continued)

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

* Management fee changes took place during the reporting year. Please see more details in Note 3 of the 2020 Annual Report.
**The ETF Share Class launched during the reporting year. Please see more details in Note 1 of the 2020 Annual Report.
*** The ETF Share Class was launched less than 12 months before the end of the reporting year. Therefore, no tracking error (ex post) has been calculated for this ETF Share Class.
*** Sub-Fund’s name change took place during the reporting year. Please see more details in Note 1 of the 2020 Annual Report.
Ea) effective)l( December)ZOZO the index changed from MSCI Emerging Markets SRI 5% Issuer Capped Index (Net Return) (M1EMSI5) to MSCI Emerging Market SRI Low Carbon Select 5% Issuer Capped Index

Net Return) (NU734917,
(b) effective 1 December 2020 the index changed from MSCI EMU SRI 5% Issuer Capped Index (Net Return) (M7EMSI5C) to MSCI EMU SRI Low Carbon Select 5% Issuer Capped Index (Net Return)
(NE734914)
(c) effective 1 December 2020 the index changed from MSCI EMU SRI 5% Issuer Capped 100% hedged to CHF Index (Net Return) (MAEMSICH) to MSCI EMU SRI Low Carbon Select 5% Issuer Capped 100%
hedged to CHF Index (Net Return) (HF735828)
(d) effective 1 December 2020 the index changed from MSCI EMU SRI 5% Issuer Capped 100% hedged to GBP Index (Net Return) (HG731140) to MSCI EMU SRI Low Carbon Select 5% Issuer Capped 100%
hedged to GBP Index (Net Return) (HG735829)
(e) effective 1 December 2020 the index changed from MSCI EMU SRI 5% Issuer Capped 100% hedged to USD Index (Net Return) (M1CXUBSO) to MSCI EMU SRI Low Carbon Select 5% Issuer Capped 100%
hedged to USD Index (Net Return) (HU735830)
(f) effective 1 December 2020 the index changed from MSCI Japan Socially Responsible 5% Issuer Capped Index (Net Return) (M7CXUBO) to MSCI Japan SRI Low Carbon Select 5% Issuer Capped Index (Net
Return) (NJ734905)
(9) effective 1 December 2020 the index changed from MSCI Japan Socially Responsible 5% Issuer Capped 100% hedged to CHF Index (Net Return) (M7CXUBQ) to MSCI Japan SRI Low Carbon Select 5%
Issuer Capped 100% hedged to CHF Index (Net Return) (HF735831)
(h) effective 1 December 2020 the index changed from MSCI Japan Socially Responsible 5% Issuer Capped 100% hedged to EUR Index (Net Return) (M7CXUBR) to MSCI Japan SRI Low Carbon Select 5%
Issuer Capped 100% hedged to EUR Index (Net Return) (HE735832)
(i) effective 1 December 2020 the index changed from MSCI Japan Socially Responsible 5% Issuer Capped 100% hedged to USD Index (Net Return) (M1CXUBT) to MSCI Japan SRI Low Carbon Select 5%
Issuer Capped 100% hedged to USD Index (Net Return) (HU735833)
(j) effective 1 December 2020 the index changed from MSCI Pacific Socially Responsible 5% Issuer Capped Index (Net Return) (M1CXUBN) to MSCI Pacific SRI Low Carbon Select 5% Issuer Capped Index (Net
Return) (NU734933)
) effe;:tive 1 Decer)nber 2020 the index changed from MSCI USA Socially Responsible 5% Issuer Capped Index (Net Return) (M1CXUBP) to MSCI USA SRI Low Carbon Select 5% Issuer Capped Index (Net
Return) (NU734911]
(1) effective 1 December 2020 the index changed from MSCI USA Socially Responsible 5% Issuer Capped 100% hedged to CHF Index (Net Return) (M7CXUBU) to MSCI USA SRI Low Carbon Select 5% Issuer
Capped 100% hedged to CHF Index (Net Return) (HF735819)
(m) effective 1 December 2020 the index changed from MSCI USA Socially Responsible 5% Issuer Capped 100% hedged to EUR Index (Net Return) (M7CXUBV) to MSCI USA SRI Low Carbon Select 5% Issuer
Capped 100% hedged to EUR Index (Net Return) (HE735820)

(n) effective 1 December 2020 the index changed from MSCI World Socially Responsible 5% Issuer Capped Index (Net Return) (M1CXUBM) to MSCI World SRI Low Carbon Select 5% Issuer Capped Index (Net
Return) (NU734908)

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

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

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

3) Tracking error: annualised standard deviation.

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

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

Tracking error calculation:

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

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

Historical performance is no indicator of current or future performance.

The performance data does not take account of any commissions and costs charged when subscribing and redeeming units.
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Annual report as of 31 December 2021

Performance tables (continued)

Performance from 1 January 2019to 31 December 2019

Performance
Performance of the tracked Tracking Tracking error Total Expense
of the Sub-Fund index difference (ex post) Ratio (TER)
in %) (1 (in %) in %) (2 in %) (3 (in %) (4)
S nds (unaudited) (unaudited) (unaudited) (unaudited) (audited)
Ul —EURO STOXX 50 ESG UCITS ETF (EUR) A-dis* 7.62 7.68 (0.06) N/A** 0.15
Ul EURO STOXX 50 UCITS ETF (EUR) A-dis 28.74 28.20 0.54 0.28 0.15
UB: — Factor MSCI EMU Low Volatility UCI F (EUR) A-dis 22.94 .68 0.26 0.19 0.28
UB: —Factor MSCI EMU Low Volatility UCI F (hedged to CHF) A-acc 22. .30 0.0 0.20 0.38
UB! —Factor MSCI EMU Low Volatility UC| ETF (hedged to USD) A-acc 26. .2 0.1 0.19 0.38
UB! — Factor MSCI EMU Prime Value UC F (EUR) A-dis 3.5: . 0.44 0.36 0.28
UB: — Factor MSCI EMU Prime Value UC ETF (hedged to CHF) A-acc 3.2 . 0.24 0.35 0.38
UB: —Factor MSCI EMU Prime Value UC ETF (hedged to USD) A-acc 7.19 . 0.30 0.37 0.38
UB! —Factor MSCI EMU Quality UCI F (EUR) A-dis 0.85 . 0.05 0.15 0.28
UB! — Factor MSCI EMU Quality UCI (hedged to CHF) A-acc 0.43 0.60 (0.17) 0.15 0.38
UB —Factor MSCI EMU Quality UCITS ETF (hedged to USD) A-acc 34.68 4.81 (0.13) 0.17 0.38
UB: —Factor MSCI EMU Total Shareholder Yield UC F (EUR) A-dis 9.75 .24 0. 0.40 0.
UB: —Factor MSCI EMU Total Shareholder Yield UC hedged to CHF) A-acc 9.32 . 0. 0.40 0.
UB: —Factor MSCI EMU Total Shareholder Yield UCI F (hedged to USD) A-acc 3.20 8! 0.41 0.
UB: —FTSE 100 UCITS ETF (GBP) A-dis 7.00 .3 0.32 0.04 0.
UB: Canada UC| ETF (CAD) A-dis 0.95 0! 0.10 0.09 0.
UB! Canada UC| ETF (CAD) A-acc 0.95 .0! 0.10 0.09 0.
UB! Canada UC| ETF (CAD) A-UKdis 0.95 . 0.10 0.09 0.
UB: Canada UC| F (hedged to CHF) A-acc 8.19 0 0.41] 0.13 0.4
UB: Canada UC| hedged to EUR) A-acc 8.60 .87 0.27) 0.10 0.4
UB! Canada UC! ged to GBP) A-dis 9.53 . 0.28) 0.09 0.4
UB! Canada UC| ged to GBP) A-acc .54 X 0.27) 0.10 0.4
UB: Canada UC| Iged to USD) A-acc .10 . 0.29) 0.09 0.4
UB: Canada UC| ETF (hedged to SGD) A-acc .27 X 0.29) 0.10 0.4
UB! China ESG Universal UCITS ETF (USD) A-dis * .34 .79 0.45) N/A** 0.65
UB! Emerging Markets Socially Responsible UCITS ETF (USD) A-dis 11. 11.74 0.56) 0.21 0.35
UB: Emerging Markets Socially Responsible UCITS ETF (USD) A-acc* 4. 4.87 0.21 N/A** 0.35
UB: Emerging Markets UCITS ETF (USD) A-dis . 0.20 0.19 0.
UB! Emerging Markets UCIT TF (USD) A-acc 0.20 0.19 0.
UB! Emerging Markets UCIT TF (USD) A-UKdis . 0.20 0.19 0.
UB: EMU hedged to CHF UCI CHF) A-acc .4 0.20 0.26 0.
UB: EMU hedged to USD UCITS ETF (USD) A-dis .45 . 0.24 0.28 0.
UB! EMU hedged to USD UCITS ETF (USD) A-acc 29.44 29. 0. 0.28 0.28
UB! EMU Select Factor Mix UCITS ETF (EUR) A-acc 25. 25. 0. 0.21 0.34
UB: EMU Small Cap UCITS ETF (EUR) A-dis 8.36 8. 0. 0.14 0.
UB: EMU Socially Responsible UC ETF (EUR) A-dis 0.69 0.30 0.39 0.25 0.
UB! EMU Socially Responsible UC (EUR) A-acc 0. 7! 0.30 0.40 0.25 0.28
UB! EMU Socially Responsible UC (hedged to CHF) A-dis 0.14 9. 0.15 0.25 0.38
UB: EMU Socially Responsible UC (hedged to CHF) A-acc 0.1 9. 0.16 0.24 0.38
UB: EMU Socially Responsible UC ETF (hedged to USD) A-acc 34.4 4. 0.31 0.26 0.38
UB! EMU UCITS (EUR) A-dis 25.9; 254 0.45 0.26 0.
UB! EMU UCI (EUR) A-acc 25.9: 25.47 0.46 0.26 0.
UB: EMU UCI UR) A-UKdis 25.9: .47 0.45 0.26 0.
UB: EMU UCI (hedged to GBP) A-dis 26.52 0.30 0.28 0.
UB! EMU UCI (hedged to GBP) A-acc 26.53 . 0.31 0.28 0.28
UB! EMU UCI ETF (hedged to SGD) A-acc 28.5: 28. 0.30 0.27 0.28
UB: EMU Value UCITS ETF (EUR) A-dis 7. 0.54 0.36 0.25
UB: Europe UCI EUR) A-dis .2 .05 0.17 0.14 0.20
UB! Europe UCI hedged to CHF) A-acc .0 .07 (0.04) 0.15 0.30
UB! Europe UCI hedged to EUR) A-acc 23.4: .35 07 0.14 0.30
UB: Europe UC hedged to USD) A-acc 27.00 .0 0.08) 0. 0.30
UB: Hong Kong UCITS ETF (HKD) A-dis .34 9.8 0.47) 0.0: 0.45
UB! I Japan hedged to CHF UCIT F (CHF) A-acc *** .7 7.4 0.70) 0.0 0.45
UB! I Japan hedged to EUR UC F (EUR) A-dis *** .94 7. 0.69) 0.0 0.45
UB: Japan hedged to EUR UC (EUR) A-acc *** .94 7. 0.69) 0.0 0.45
UB: Japan hedged to USD UCI USD) A-dis *** 0.54 0.74) 0.0 0.45
UB! I Japan hedged to USD UC USD) A-acc *** 0.54 28 0.74) 0.09 0.45
UB! Japan Socially Responsible UC F (JPY) A-dis 2.4 .97 0.56) 0.05 0.40
UB: Japan Socially Responsible UC PY) A-acc* 1.9 2.03 0.07) N/A** 0.40
UB: Japan Socially Responsible UC edged to CHF) A-dis 0.9 21.9 0.92) 0.09 0.50
UB: Japan Socially Responsible UC hedged to EUR) A-acc 1.1 22. 0.85) 0.07 0.50
UB: Japan Socially Responsible UC hedged to USD) A-acc 4. 25. 0.95) 0.11 0.50
UB: Japan UCIT: JPY) A-dis *** .4 0.35) 0.04 0.35
UB: Japan UCI (JPY) A-acc *** .4 0.35) 0.04 0.35
UB! I Japan UCI PY) A-UKdis .4 0.35) 0.04 0.35
UB! I Japan UC hedged to GBP) A-dis *** .4 0.63) 0.05 0.45
UB: Japan UC hedged to GBP) A-acc *** R .4 0.63) 0.04 0.45
UB: Japan UCI ETF (hedged to SGD) A-acc *** . . 0.71) 0.10 0.45
UB: Pacific (ex Japan) UCITS ETF (USD) A-dis . . 0.28) 0.06 0.30
UB! Pacific (ex Japan) UCITS ETF (USD) A-acc * 2.44 .4 0.04) N/A** 0.30
UB: Pacific (ex Japan) UCITS ETF (USD) A-UKdis .0 . 0.28) 0.0 0.30
UB: Pacific Socially Responsible UCITS ETF (USD) A-dis 4.3 4.85 0.52) 0.0 0.40
UB! Singapore UCITS ETF (SGD) A-dis 2.9 .45 0.47) 0.0 0.45
UB: | Switzerland 20/35 hedged to EUR UCITS E i .1 . 0.27) 0.0: 0.30
UB: Switzerland 20/35 hedged to EUR UCI E 0.1 0. 0.27) 0.0 0.30
UB: Switzerland 20/35 hedged to USD UC| ETF 34.00 4. 0.28) 0.0 0.30
UB: | Switzerland 20/35 hedged to USD UCITS E 4. 4.28 0.28) 0.0¢ 0.30
UB! | Switzerland 20/35 UCITS ETF (CHF) A-dis .9 0.17) 0.04 0.20
UB: Switzerland 20/35 UCI HF) A-acc .9 0.17) 0.0 0.20
UB: Switzerland 20/35 UCI HF) A-UKdis . .9 0.17) 0.04 0.20
UB: I Switzerland 20/35 UC hedged to GBP) A-dis .29 .5 0.27) 0.0! 0.30
UB: | Switzerland 20/35 UCITS ETF (hedged to GBP) A-acc .5 0.27) 0.05 0.30
UB: Switzerland 20/35 UCI ETF (hedged to SGD) A-acc 5 .38 0.26) 0.0 0.30
UB: lom hedged to CHF UCITS (CHF) A-acc 4. 4.73 0.55) 0.0 0.30
UB! lom hedged to EUR UCI EUR) A-dis 4. .10 0.47) 0.0: 0.30
UB! lom hedged to EUR UCI EUR) A-acc 4. .10 0.47) 0.0: 0.30
UB: lom hedged to USD UCI F (USD) A-dis .0 .57 0.48) 0.0 0.30
UB: lom hedged to USD UCI F (USD) A-acc .0 .57 0.48) 0.0 0.30
UB! om UCITS ETF (GBP) A-dis .37 0.25) 0.0 0.20
UB om UC F (GBP) A-acc ) 37 0.27) 0.0 0.20
UB: lom UCI ETF (GBP) A-UKdis .12 .37 0.25) 0.0 0.20
UB: I Ur Kingdom UCI ETF (hedged to SGD) A-acc .28 .75 0.47) 0.1 0.30
UB! USA ially Responsible UCITS ETF (USD) A-dis *** 29.65 0.07 0.42) 0.0: 0.
UB! USA ially Responsible UC hedged to CHF) A-dis *** 25.32 25. 0.59) 0.0 0.4
UB: USA ially Responsible UC| hedged to CHF) A-acc *** 5.31 5. 0.60) 0.0 0.4
UB: USA ially Responsible UC| hedged to EUR) A-dis *** 5.64 6. 0.52) 0.04 0.4
UB! USA UCITS ETF (USD) A-dis 0. 0. 0.16) 0.02 0.14
UB! USA UCITS ETF (USD) A-UKdis 0. 0.17) 0.02 0.14
UB: orld Socially Responsible UCITS ETF (USD) A-dis 8. 0.15) 0.04 0.25
UB: World Socially Responsible UCITS ETF (USD) A-acc . 8. 0.15) 0.04 0.25
UB! World UCITS ETF (USD) A-dis .4 7. 0.19) 0.0: 0.
UB! — Bloomberg Barclays EUR High Quality Liquid Assets 1-5 Bond UCITS ETF (EUR) A-dis .26 4 0.22) 0.0: 0.18
UBS ETF — Bloomberg Barclays EUR Treasury 1-10 UCITS ETF (EUR) A-dis .03 .16 0.13) 0.04 0.17
UBS ETF — Bloomberg Barclays Euro Area Liquid Corporates 1-5 Year UCITS ETF (EUR) A-dis .03 .24 0.21) 0.02 0.18
UBS ETF - Bloomberg Barclays Euro Area Liquid Corporates 1-5 Year UCITS ETF (hedged to CHF) A-
acc 253 2.82 (0.29) 0.03 0.23
FS ETF - Bloomberg Barclays Euro Area Liquid Corporates 1-5 Year UCITS ETF (hedged to USD) A-
acc 6.06 6.35 (0.29) 0.04 0.23
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Annual report as of 31 December 2021

Performance tables (continued)

Performance from 1 January 2019to 31 December 2019 (continued)

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

S nds (unaudited) (unaudited (unaudited) (unaudited) (audited)

Ul — Bloomberg Barclays Euro Area Liquid Corporates UCITS ETF(EUR) A-dis***,*** .92 .94 (0.02) 0.15 0.18
Ul — Bloomberg Barclays Euro Inflation Linked 1-10 UCITS ETF (EUR) A-dis .45 .69 (0.24) 0.18 0.20
UBS ETF — Bloomberg Barclays Euro Inflation Linked 10+ UCITS ETF (EUR) A-dis 12.29 12.36 (0.07) 0.21 0.20
UBS ETF — Bloomberg Barclays MSCI Euro Area Liquid Corporates Sustainable UCITS ETF (EUR) A-

dis 7.53 7.74 (0.21) 0.07 0.20
Es ETF - Bloomberg Barclays MSCI Euro Area Liquid Corporates Sustainable UCITS ETF (EUR) A-

acc 7.54 7.74 (0.20) 0.07 0.20
UBS ETF — Bloomberg Barclays MSCI Euro Area Liquid Corporates Sustainable UCITS ETF (hedged to

ICHF) A-dis 6.94 7.28 (0.34) 0.07 0.25
UBS ETF — Bloomberg Barclays MSCI Euro Area Liquid Corporates Sustainable UCITS ETF (hedged to

ICHF) A-acc 6.99 7.28 (0.29) 0.07 0.25
UBS ETF — Bloomberg Barclays MSCI US Liquid Corporates Sustainable UCITS ETF (USD) A-dis 15.73 16.04 (0.31) 0.04 0.20
UBS ETF — Bloomberg Barclays MSCI US Liquid Corporates Sustainable UCITS ETF (USD) A-acc * 0.40 0.50 (0.10) N/A** 0.20
UBS ETF - Bloomberg Barclays MSCI US Liquid Corporates Sustainable UCITS ETF (hedged to CHF)

A-dis 11.75 12.12 (0.37) 0.04 0.25
UBS ETF — Bloomberg Barclays MSCI US Liquid Corporates Sustainable UCITS ETF (hedged to EUR)

A-acc 12.34 12.66 (0.32) 0.04 0.25
UBS ETF — Bloomberg Barclays MSCI US Liquid Corporates Sustainable UCITS ETF (hedged to GBP)

A-dis 13.67 14.05 0.38) 0.04 0.25
UBS ETF — Bloomberg Barclays TIPS 1-10 UCI USD) A-dis .68 .85 0.17) 0.04 0.15
UB! — Bloomberg Barclays TIPS 1-10 UCI USD) A-acc .6! 85 0.16) 0.04 0.15
UB: — Bloomberg Barclays TIPS 1-10 UCI E edged to CHF) A-acc 0. .2 0.24) 0.04 0.20
UB: F — Bloomberg Barclays TIPS 1-10 UC ETF (hedged to EUR) A-acc .5 N 0.19) 0.04 0.20
UBS — Bloomberg Barclays TIPS 1-10 UCI ETF (hedged to GBP) A-acc 4. 5.0: 0.21) 0.04 0.20
UB! PS 10+ UCITS ETF (USD) A-dis 17. 17.4 0.27) 0.05 0.
UB: PS 10+ UCITS ETF (hedged to GBP) A-dis * 13. 13.28 0.26) N/A** 0.
UB: -3 Year Treasury Bond UC| ETF (USD) A-dis .4 .59 0.13) 0.0: 0.
UBS — Bloomberg Barclays US 1-3 Year Treasury Bond UCI (USD) A-acc .4 .59 0.13) 0.0: 0.
UB! — Bloomberg Barclays US 1-3 Year Treasury Bond UC (hedged to EUR) A-dis . .55 0.17) 0.0: 0.
UB: F — Bloomberg Barclays US 7-10 Year Treasury Bond UCI F (USD) A-dis 8.4 8.50 0.08) 0.0 0.
UB: — Bloomberg Barclays US 7-10 Year Treasury Bond UCI F (USD) A-acc 8.4 8.50 0.08) 0.0 0.12
UBS — Bloomberg Barclays US 10+ Year Treasury Bond UCIT. hedged to EUR) A-dis 11.44 11.72 0.28) 0.0: 0.25
UB! — Bloomberg Barclays US Liquid Corporates 1-5 Year UCI F (USD) A-dis 7.4 7.6 0.20) 0.0: 0.
UBS ETF — Bloomberg Barclays US Liquid Corporates 1-5 Year UCI F (USD) A-acc 7.4 7.6 0.20) 0.04 0.
UB: — Bloomberg Barclays US Liquid Corporates 1-5 Year UCI edged to CHF) A-acc . 4.0! 0.24) 0.05 0.
UBS — Bloomberg Barclays US Liquid Corporates 1-5 Year UCI hedged to EUR) A-acc 4.2 4.49 0.22) 0.04 0..
UB: Liquid Corporates 1-5 Year UCI hedged to GBP) A-dis .49 5.77 0.28) 0.0: 0.
UB: — Bloomberg Barclays US Liquid Corporates Interest Rate hedged UCITS ETF (USD) A-dis .04 0.6 0.65) 0.15 0.
UB: — Bloomberg Barclays US Liquid Corporates UCI USD) A-dis 77 .9 0.22) 0.04 0.
UBS Liguid Corporates UC USD) A-acc .79 9! 0.20) 0.04 0.
UB! Liquid Corporates UC hedged to CHF) A-acc .80 0.23) 0.05 0.
UB: — Bloomberg Barclays US Liquid Corporates UCI edged to EUR) A-acc .36 . 0.21) 0.05 0.
UB: — Bloomberg Barclays US Liquid Corporates UCI F (hedged to GBP) A-dis 4.69 4.97 0.28) 0.04 0.
UBS — Bloomberg Barclays USD Emerging Markets Sovere ign UCITS ETF (USD) A-dis 4.05 4.24 0.19) 0.28 0.4
UBS ETF — Bloomberg Barclays USD Emerging Markets Sovereign UCITS ETF (USD) A-acc 4.09 4.24 0.15) 0.29 0.4
UBS ETF — Bloomberg Barclays USD Emerging Markets Sovereign UCITS ETF (hedged to CHF) A-acc 10.14 10.32 (0.18) 0.31 0.47
UBS ETF — Bloomberg Barclays USD Emerging Markets Sovereign UCITS ETF (hedged to EUR) A-acc 10.62 10.80 (0.18) 0.30 0.47
UB: oomberg Barclays USD Emerging Markets Sovereign UCITS ETF (hedged to GBP) A-dis 11.8: 12.12 0.29) 0.28 0.47
UB: .P. Morgan EM Multi-Factor Enhanced Local Currency Bond UCITS ETF (USD) A-dis 13.4 13.64 0.23) 0.42 0.47
UB! .P. Morgan EM Multi-Factor Enhanced Local Currency Bond UCITS ETF (USD) A-acc * . .88 0.02) N/A** 0.47
UB! .P. Morgan Global Government ESG Liquid Bond UCITS ETF (USD) A-acc * (0.37) (0.30) 0.07) N/A** 0.15
UB: .P. Morgan USD EM Diversified Bond 1-5 UCI ETF (USD) A-dis 7.64 7.80 0.16) 0.31 0.42
UB: .P. Morgan USD EM Diversified Bond 1-5 UCI hedged to CHF) A-acc 4.03 4.26 0.23) 0.31 0.47
UB: .P. Morgan USD EM Diversified Bond 1-5 UCI hedged to EUR) A-dis * .05 1. 0.01) N/A* 0.47
UB: .P. Morgan USD EM Diversified Bond 1-5 UCI hedged to EUR) A-acc 4.39 4.64 0.25) 0.31 0.47
UB: .P. Morgan USD EM Diversified Bond 1-5 UCI E hedged to GBP) A-dis 0 86 0.26) 0.31 0.47
UB: .P. Morgan USD EM IG ESG Diversified Bond UCITS ETF (USD) A-acc * 2 0! 0.09 N/A** 0.45
UB! .P. Morgan USD EM IG ESG Diversified Bond UCITS ETF (hedged to EUR) A-acc * .94 .9 0.04 N/A** 0.50
UB! F — Markit |Boxx€Germany 1-3 UCITS ETF (EUR) A-dis (0.93) (0.73) (0.20) 0.0: 0.17
UB: — Markit iBoxx € Liquid Corporates UCITS ETF (EUR) A-dis***,**** 4.04 4.0’ 0.01 0.1/ 8
UB: — SBI® Foreign AAA-BBB 1-5 UCITS ETF (CHF) A-dis 0.72 0. 0.19) 0.0 0.20
UB! BI* Foreign AAA-BBB 5-10 UCITS ETF (CHF; A dis 2.74 2.84 0.10) 0.0 0.
UB! ustainable Development Bank Bonds UC F (USD) A-dis 4. 5.10 0.17) 0.04 0.
UB: ustainable Development Bank Bonds UCI USD) A-acc 4. 5.10 0.17) 0.04 0.
UB: ustainable Development Bank Bonds UC F (hedged to CHF) A-acc * 0.84 0.91 0.07) N/A** 0.
UBS ETF — Sustainable Development Bank Bonds UCITS ETF (hedged to EUR) A-acc * 1.16 1.23 (0.07) N/A** 0.23

* The ETF Share Class launched during the reporting year. Please see more details in Note 1 of the 2019 Annual Report.

**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.
*** Management fee changes took place during the reporting year. Please see more details in Note 3 of the 2019 Annual Report.

*a* Effective 1 April 2019 the index changed from Markit iBoxx € Liquid Corporates Index (IB8A) to Bloomberg Barclays Euro Area Liquid Corporates Index (BELQTREU).

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

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

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

3) Tracking error: annualised standard deviation.

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

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

Tracking error calculation:

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

4) Total Expense Ratio (TER): this ratio is calculated in accordance with the Swiss Funds & Asset Management Association (SFAMA) "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.

The performance of the Sub-Fund is calculated in accordance with Swiss Funds & Asset Management Association (SFAMA) guidelines.
Historical performance is no indicator of current or future performance.

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

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

Opinion

We have audited the financial statements of UBS (Lux) Fund Solutions (the “Fund”) and of each of its sub-
funds, which comprise the statement of net assets and the statement of investments as at 31 December 2021
and the statement of operations and changes in net assets for the year then ended, and the notes to the
financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the
Fund and of each of its sub-funds as at 31 December 2021, and of the results of their operations and changes
in their net assets for the year then ended in accordance with Luxembourg legal and regulatory requirements
relating to the preparation and presentation of the financial statements.

Basis for opinion

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

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit
of the financial statements of the current period. These matters were addressed in the context of our audit of
the financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate
opinion on these matters.
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Key Audit Matters How our audit addressed the Key audit matter
Valuation of investment portfolio

Valuation of investment portfolio is considered to « Obtaining an understanding and evaluating the key

be a Key Audit Matter as potential misstatements controls that have been implemented over the
could have a significant impact as investments valuation process for of all investment securities.
comprise virtually all of the Fund's net assets and This includes obtaining the service auditor’s report
are the source of income, gains and losses. of the Administrator and identifying the key controls

in place at the Administrator over the investment
valuation process.

» Performing an independent valuation testing for all
securities as at 31 December 2021.

Existence of Investment portfolio

Existence of investment portfolio is consideredto ¢ Obtaining an understanding and evaluating the key

be a Key Audit Matter as potential misstatements controls that have been implemented over the
could have a significant impact as investments reconciliation process of all investment securities.
comprise virtually all of the Fund's net assets and This includes obtaining the service auditor’s report
are the source of income, gains and losses. of the Administrator and identifying the key controls

in place at the Administrator over the investment
reconciliation process.

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

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 fin