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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 
rebound in economic growth. On the 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 SI 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 best in 
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% at the beginning of the year to 1.74% at the end of 
March. The increase has been driven both by rising inflation expectations and by an increase in real rates 
on the prospect of substantial further US fiscal stimulus. The combination of higher growth and higher 
yields prompted a shift into 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 evident in 
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.��
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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-including the Bank of Canada, Bank of England (BoE), and Norges Bank-struck a similar tone 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 
overall seemed convinced by central bank assurances that inflation will fall soon 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 
quantitative 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 China led to stresses later in 
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 and inflation outlook. But at the 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 ��



�
Letter  to  Shareholders  (continued)�

Annual report as of 31 December 2021

The figures stated in this report are historical and not necessarily indicative of future performance.��
7�

�
�
�
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 hot inflation 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�  �
��
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�
Performance  from  1 January  2021 to  31 December  2021��

Sub-Funds  �
Performance 

of  the Sub-Fund  
(in  %) (1) 

(unaudited)  �

Performance  
of  the tracked 

index 
(in  %) 

(unaudited)  �
Tracking 

difference 
(in  %) (2) 

(unaudited)  �
Tracking  error 

(ex post) 
(in  %) (3) 

(unaudited)  �
Total  Expense 

Ratio  (TER) 
(in  %) (4) 
(audited) �

UBS (Lux) Fund Solutions – EURO STOXX 50 ESG UCITS ETF (EUR) A-dis �  27.28 �  26.72 �  0.56 � 0.25� 0.15 �
UBS (Lux) Fund Solutions – EURO STOXX 50 UCITS ETF (EUR) A-dis �  23.91 �  23.34 �  0.57 � 0.24� 0.15 �
UBS (Lux) Fund Solutions – Factor MSCI EMU Low Volatility UCITS ETF (EUR) A-dis �  19.38 �  18.81 �  0.57 � 0.34� 0.28 �
UBS (Lux) Fund Solutions – Factor MSCI EMU Prime Value UCITS ETF (EUR) A-dis �  19.55 �  18.86 �  0.69 � 0.38� 0.28 �
UBS (Lux) Fund Solutions – Factor MSCI EMU Quality UCITS ETF (EUR) A-dis �  26.24 �  26.29 � (0.05)� 0.17� 0.28 �
UBS (Lux) Fund Solutions – Factor MSCI EMU Quality UCITS ETF (hedged to CHF) A-acc *�  25.68 �  25.84 � (0.16)� 0.17� 0.37 �
UBS (Lux) Fund Solutions – FTSE 100 UCITS ETF (GBP) A-dis �  18.09 �  18.44 � (0.35)� 0.03� 0.20 �
UBS (Lux) Fund Solutions – MSCI Canada UCITS ETF (CAD) A-dis �  24.78 �  24.91 � (0.13)� 0.15� 0.33 �
UBS (Lux) Fund Solutions – MSCI Canada UCITS ETF (CAD) A-acc �  24.80 �  24.91 � (0.11)� 0.16� 0.33 �
UBS (Lux) Fund Solutions – MSCI Canada UCITS ETF (CAD) A-UKdis �  24.77 �  24.91 � (0.14)� 0.14� 0.33 �
UBS (Lux) Fund Solutions – MSCI Canada UCITS ETF (hedged to CHF) A-acc �  23.72 �  23.98 � (0.26)� 0.16� 0.43 �
UBS (Lux) Fund Solutions – MSCI Canada UCITS ETF (hedged to EUR) A-acc �  23.99 �  24.24 � (0.25)� 0.16� 0.43 �
UBS (Lux) Fund Solutions – MSCI Canada UCITS ETF (hedged to GBP) A-dis �  24.54 �  24.81 � (0.27)� 0.14� 0.43 �
UBS (Lux) Fund Solutions – MSCI Canada UCITS ETF (hedged to GBP) A-acc �  24.57 �  24.81 � (0.24)� 0.16� 0.43 �
UBS (Lux) Fund Solutions – MSCI Canada UCITS ETF (hedged to USD) A-acc �  25.05 �  25.30 � (0.25)� 0.16� 0.43 �
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� 0.27 �
UBS (Lux) Fund Solutions – MSCI Emerging Markets UCITS ETF (USD) A-dis �   (2.97)�   (2.37)� (0.60)� 0.19� 0.23 �
UBS (Lux) Fund Solutions – MSCI Emerging Markets UCITS ETF (USD) A-acc �   (3.12)�   (2.54)� (0.58)� 0.18� 0.23 �
UBS (Lux) Fund Solutions – MSCI Emerging Markets UCITS ETF (USD) A-UKdis �   (2.97)�   (2.37)� (0.60)� 0.19� 0.23 �
UBS (Lux) Fund Solutions – MSCI EMU Select Factor Mix UCITS ETF (EUR) A-acc �  21.68 �  21.27 �  0.41 � 0.25� 0.34 �
UBS (Lux) Fund Solutions – MSCI EMU Small Cap UCITS ETF (EUR) A-dis �  23.64 �  23.35 �  0.29 � 0.14� 0.33 �
UBS (Lux) Fund Solutions – MSCI EMU Socially Responsible UCITS ETF (EUR) A-dis �  21.55 �  20.81 �  0.74 � 0.48� 0.22 �
UBS (Lux) Fund Solutions – MSCI EMU Socially Responsible UCITS ETF (EUR) A-acc �  21.59 �  20.81 �  0.78 � 0.48� 0.22 �
UBS (Lux) Fund Solutions – MSCI EMU Socially Responsible UCITS ETF (hedged to CHF) A-dis �  21.10 �  20.44 �  0.66 � 0.48� 0.27 �
UBS (Lux) Fund Solutions – MSCI EMU Socially Responsible UCITS ETF (hedged to CHF) A-acc �  21.13 �  20.44 �  0.69 � 0.48� 0.27 �
UBS (Lux) Fund Solutions – MSCI EMU Socially Responsible UCITS ETF (hedged to GBP) A-dis �  21.94 �  21.28 �  0.66 � 0.48� 0.27 �
UBS (Lux) Fund Solutions – MSCI EMU Socially Responsible UCITS ETF (hedged to USD) A-acc �  22.56 �  21.85 �  0.71 � 0.47� 0.27 �
UBS (Lux) Fund Solutions – MSCI EMU UCITS ETF (EUR) A-dis �  22.52 �  22.16 �  0.36 � 0.18� 0.18 �
UBS (Lux) Fund Solutions – MSCI EMU UCITS ETF (EUR) A-acc �  22.55 �  22.16 �  0.39 � 0.17� 0.18 �
UBS (Lux) Fund Solutions – MSCI EMU UCITS ETF (EUR) A-UKdis �  22.52 �  22.16 �  0.36 � 0.18� 0.18 �
UBS (Lux) Fund Solutions – MSCI EMU UCITS ETF (hedged to CHF) A-acc �  22.08 �  21.87 �  0.21 � 0.18� 0.28 �
UBS (Lux) Fund Solutions – MSCI EMU UCITS ETF (hedged to GBP) A-dis �  22.85 �  22.64 �  0.21 � 0.17� 0.28 �
UBS (Lux) Fund Solutions – MSCI EMU UCITS ETF (hedged to GBP) A-acc �  22.87 �  22.64 �  0.23 � 0.17� 0.28 �
UBS (Lux) Fund Solutions – MSCI EMU UCITS ETF (hedged to USD) A-dis �  23.47 �  23.25 �  0.22 � 0.18� 0.28 �
UBS (Lux) Fund Solutions – MSCI EMU UCITS ETF (hedged to USD) A-acc �  23.49 �  23.25 �  0.24 � 0.17� 0.28 �
UBS (Lux) Fund Solutions – MSCI EMU Value UCITS ETF (EUR) A-dis �  20.70 �  20.18 �  0.52 � 0.27� 0.25 �
UBS (Lux) Fund Solutions – MSCI Europe Socially Responsible UCITS ETF (EUR) A-dis ***�  25.56 �  25.03 �  0.53 �  N/A****� 0.18 �
UBS (Lux) Fund Solutions – MSCI Europe Socially Responsible UCITS ETF (EUR) A-acc ***�  25.58 �  25.03 �  0.55 �  N/A****� 0.18 �
UBS (Lux) Fund Solutions – MSCI Europe Socially Responsible UCITS ETF (hedged to EUR) A-acc ***�  23.94 �  23.42 �  0.52 �  N/A****� 0.23 �
UBS (Lux) Fund Solutions – MSCI Europe UCITS ETF (EUR) A-dis �  25.26 �  25.13 �  0.13 � 0.12� 0.20 �
UBS (Lux) Fund Solutions – MSCI Europe UCITS ETF (hedged to CHF) A-acc �  22.21 �  22.19 �  0.02 � 0.12� 0.30 �
UBS (Lux) Fund Solutions – MSCI Europe UCITS ETF (hedged to EUR) A-acc �  22.55 �  22.49 �  0.06 � 0.12� 0.30 �
UBS (Lux) Fund Solutions – MSCI Hong Kong UCITS ETF (HKD) A-dis �   (3.87)�   (3.39)� (0.48)� 0.06� 0.45 �
UBS (Lux) Fund Solutions – MSCI Japan Socially Responsible UCITS ETF (JPY) A-dis �    7.27 �    7.65 � (0.38)� 0.13� 0.22 �
UBS (Lux) Fund Solutions – MSCI Japan Socially Responsible UCITS ETF (JPY) A-acc �    7.28 �    7.65 � (0.37)� 0.13� 0.22 �
UBS (Lux) Fund Solutions – MSCI Japan Socially Responsible UCITS ETF (hedged to CHF) A-dis �    6.54 �    7.00 � (0.46)� 0.14� 0.27 �
UBS (Lux) Fund Solutions – MSCI Japan Socially Responsible UCITS ETF (hedged to EUR) A-acc �    6.57 �    7.04 � (0.47)� 0.14� 0.27 �
UBS (Lux) Fund Solutions – MSCI Japan Socially Responsible UCITS ETF (hedged to USD) A-acc �    7.43 �    7.90 � (0.47)� 0.13� 0.27 �
UBS (Lux) Fund Solutions – MSCI Japan UCITS ETF (JPY) A-dis �  13.25 �  13.44 � (0.19)� 0.06� 0.19 �
UBS (Lux) Fund Solutions – MSCI Japan UCITS ETF (JPY) A-acc �  13.27 �  13.44 � (0.17)� 0.05� 0.19 �
UBS (Lux) Fund Solutions – MSCI Japan UCITS ETF (JPY) A-UKdis �  13.25 �  13.44 � (0.19)� 0.06� 0.19 �
UBS (Lux) Fund Solutions – MSCI Japan UCITS ETF (hedged to CHF) A-acc �  12.43 �  12.77 � (0.34)� 0.05� 0.29 �
UBS (Lux) Fund Solutions – MSCI Japan UCITS ETF (hedged to EUR) A-dis �  12.46 �  12.78 � (0.32)� 0.04� 0.29 �
UBS (Lux) Fund Solutions – MSCI Japan UCITS ETF (hedged to EUR) A-acc �  12.48 �  12.78 � (0.30)� 0.04� 0.29 �
UBS (Lux) Fund Solutions – MSCI Japan UCITS ETF (hedged to GBP) A-dis �  13.07 �  13.37 � (0.30)� 0.05� 0.29 �
UBS (Lux) Fund Solutions – MSCI Japan UCITS ETF (hedged to USD) A-acc �  13.26 �  13.60 � (0.34)� 0.06� 0.29 �
UBS (Lux) Fund Solutions – MSCI Pacific (ex Japan) UCITS ETF (USD) A-dis �    4.38 �    4.68 � (0.30)� 0.04� 0.30 �
UBS (Lux) Fund Solutions – MSCI Pacific (ex Japan) UCITS ETF (USD) A-acc �    4.41 �    4.68 � (0.27)� 0.05� 0.30 �
UBS (Lux) Fund Solutions – MSCI Pacific Socially Responsible UCITS ETF (USD) A-dis �    1.35 �    1.80 � (0.45)� 0.07� 0.40 �
UBS (Lux) Fund Solutions – MSCI Pacific Socially Responsible UCITS ETF (USD) A-acc �    1.36 �    1.80 � (0.44)� 0.07� 0.40 �
UBS (Lux) Fund Solutions – MSCI Singapore UCITS ETF (SGD) A-dis �    7.23 �    7.78 � (0.55)� 0.03� 0.45 �
UBS (Lux) Fund Solutions – MSCI Switzerland 20/35 UCITS ETF (CHF) A-dis �  22.74 �  22.97 � (0.23)� 0.03� 0.20 �
UBS (Lux) Fund Solutions – MSCI Switzerland 20/35 UCITS ETF (CHF) A-acc �  22.76 �  22.97 � (0.21)� 0.02� 0.20 �
UBS (Lux) Fund Solutions – MSCI Switzerland 20/35 UCITS ETF (CHF) A-UKdis �  22.74 �  22.97 � (0.23)� 0.03� 0.20 �
UBS (Lux) Fund Solutions – MSCI Switzerland 20/35 UCITS ETF (hedged to EUR) A-dis �  23.08 �  23.38 � (0.30)� 0.02� 0.30 �
UBS (Lux) Fund Solutions – MSCI Switzerland 20/35 UCITS ETF (hedged to EUR) A-acc �  23.04 �  23.38 � (0.34)� 0.03� 0.30 �
UBS (Lux) Fund Solutions – MSCI Switzerland 20/35 UCITS ETF (hedged to GBP) A-dis �  23.62 �  23.95 � (0.33)� 0.03� 0.30 �
UBS (Lux) Fund Solutions – MSCI Switzerland 20/35 UCITS ETF (hedged to GBP) A-acc �  23.60 �  23.95 � (0.35)� 0.03� 0.30 �
UBS (Lux) Fund Solutions – MSCI Switzerland 20/35 UCITS ETF (hedged to USD) A-dis �  24.02 �  24.34 � (0.32)� 0.03� 0.30 �
UBS (Lux) Fund Solutions – MSCI Switzerland 20/35 UCITS ETF (hedged to USD) A-acc �  24.00 �  24.34 � (0.34)� 0.03� 0.30 �
UBS (Lux) Fund Solutions – MSCI Switzerland IMI Socially Responsible UCITS ETF (CHF) A-acc ***�  23.99 �  24.32 � (0.33)�  N/A****� 0.28 �
UBS (Lux) Fund Solutions – MSCI United Kingdom UCITS ETF (GBP) A-dis �  19.23 �  19.59 � (0.36)� 0.02� 0.20 �
UBS (Lux) Fund Solutions – MSCI United Kingdom UCITS ETF (GBP) A-acc �  19.31 �  19.59 � (0.28)� 0.02� 0.20 �
UBS (Lux) Fund Solutions – MSCI United Kingdom UCITS ETF (GBP) A-UKdis �  19.23 �  19.59 � (0.36)� 0.02� 0.20 �
UBS (Lux) Fund Solutions – MSCI United Kingdom UCITS ETF (hedged to CHF) A-acc �  18.24 �  18.61 � (0.37)� 0.03� 0.30 �
UBS (Lux) Fund Solutions – MSCI United Kingdom UCITS ETF (hedged to EUR) A-acc �  18.51 �  18.88 � (0.37)� 0.03� 0.30 �
UBS (Lux) Fund Solutions – MSCI United Kingdom UCITS ETF (hedged to USD) A-acc �  19.67 �  20.04 � (0.37)� 0.02� 0.30 �
UBS (Lux) Fund Solutions – MSCI USA Socially Responsible UCITS ETF (USD) A-dis �  30.00 �  30.26 � (0.26)� 0.02� 0.22 �
UBS (Lux) Fund Solutions – MSCI USA Socially Responsible UCITS ETF (hedged to CHF) A-acc �  28.29 �  28.59 � (0.30)� 0.02� 0.25 �
UBS (Lux) Fund Solutions – MSCI USA Socially Responsible UCITS ETF (hedged to EUR) A-dis �  28.85 �  29.15 � (0.30)� 0.02� 0.25 �
UBS (Lux) Fund Solutions – MSCI USA UCITS ETF (USD) A-dis �  26.31 �  26.45 � (0.14)� 0.03� 0.14 �
UBS (Lux) Fund Solutions – MSCI World Socially Responsible UCITS ETF (USD) A-dis �  24.67 �  24.75 � (0.08)� 0.07� 0.22 �
UBS (Lux) Fund Solutions – MSCI World Socially Responsible UCITS ETF (USD) A-acc �  24.68 �  24.75 � (0.07)� 0.07� 0.22 �
UBS (Lux) Fund Solutions – MSCI World UCITS ETF (USD) A-dis �  21.61 �  21.82 � (0.21)� 0.03� 0.30 �
UBS (Lux) Fund Solutions – Solactive China Technology UCITS ETF (USD) A-acc ***� (33.75)� (33.37)� (0.38)�  N/A****� 0.47 �
UBS (Lux) Fund Solutions – Solactive China Technology UCITS ETF (hedged to EUR) A-acc ***� (34.53)� (34.12)� (0.41)�  N/A****� 0.52 �
UBS (Lux) Fund Solutions – Bloomberg EUR Treasury 1-10 UCITS ETF (EUR) A-dis **�   (1.79)�   (1.63)� (0.16)� 0.02� 0.17 �
UBS (Lux) Fund Solutions – Bloomberg Euro Area Liquid Corporates 1-5 Year UCITS ETF (EUR) A-dis 
**�   (0.27)�   (0.08)� (0.19)� 0.03� 0.18 �
UBS (Lux) Fund Solutions – Bloomberg Euro Area Liquid Corporates UCITS ETF (EUR) A-dis **�   (1.28)�   (1.11)� (0.17)� 0.02� 0.18 �
UBS (Lux) Fund Solutions – Bloomberg Euro Inflation Linked 1-10 UCITS ETF (EUR) A-dis **�    5.43 �    5.69 � (0.26)� 0.09� 0.20 �
UBS (Lux) Fund Solutions – Bloomberg Euro Inflation Linked 10+ UCITS ETF (EUR) A-dis **�    6.98 �    7.26 � (0.28)� 0.10� 0.20 �
UBS (Lux) Fund Solutions – Bloomberg Euro Liquid Aggregate ex-Financials 1-5 HQLA UCITS ETF 
(EUR) A-dis **�   (1.04)�   (0.84)� (0.20)� 0.02� 0.18 �
UBS (Lux) Fund Solutions – Bloomberg 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  from  1 January  2021 to  31 December  2021�(continued) ��

Sub-Funds  �
Performance �

of  the Sub-Fund �
(in  %) (1)�

(unaudited)  �

Performance �
of  the tracked �

index �
(in  %)�

(unaudited)  �
Tracking �

difference �
(in  %) (2)�

(unaudited)  �
Tracking  error �

(ex post) �
(in  %) (3)�

(unaudited)  �
Total  Expense �

Ratio  (TER)�
(in  %) (4)�
(audited) �

UBS (Lux) Fund Solutions – Bloomberg MSCI Euro Area Liquid Corporates Sustainable UCITS ETF 
(hedged to USD) A-dis **�   (0.63)�   (0.33)� (0.30)� 0.03� 0.25 �
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 Solutions – Bloomberg MSCI Global Liquid Corporates Sustainable UCITS ETF 
(hedged to GBP) A-dis **,***�    2.44 �    2.71 � (0.27)�  N/A****� 0.25 �
UBS (Lux) Fund Solutions – Bloomberg MSCI Global Liquid Corporates Sustainable UCITS ETF 
(hedged to USD) A-acc **,***�    2.58 �    2.85 � (0.27)�  N/A****� 0.25 �
UBS (Lux) Fund Solutions – 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-
acc **�   (2.48)�   (2.26)� (0.22)� 0.08� 0.20 �
UBS (Lux) Fund Solutions – Bloomberg MSCI US Liquid Corporates Sustainable UCITS ETF (hedged to 
CHF) A-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 (Lux) Fund Solutions – Bloomberg TIPS 1-10 UCITS ETF (USD) A-dis **�    5.46 �    5.69 � (0.23)� 0.13� 0.15 �
UBS (Lux) Fund Solutions – Bloomberg TIPS 1-10 UCITS ETF (USD) A-acc **�    5.51 �    5.69 � (0.18)� 0.13� 0.15 �
UBS (Lux) Fund Solutions – Bloomberg TIPS 1-10 UCITS ETF (hedged to CHF) A-acc **�    4.22 �    4.44 � (0.22)� 0.12� 0.20 �
UBS (Lux) Fund Solutions – Bloomberg TIPS 1-10 UCITS ETF (hedged to EUR) A-acc **�    4.53 �    4.75 � (0.22)� 0.13� 0.20 �
UBS (Lux) Fund Solutions – Bloomberg TIPS 1-10 UCITS ETF (hedged to GBP) A-acc **�    5.19 �    5.42 � (0.23)� 0.13� 0.20 �
UBS (Lux) Fund Solutions – Bloomberg TIPS 10+ UCITS ETF (USD) A-dis **�    6.72 �    7.02 � (0.30)� 0.12� 0.20 �
UBS (Lux) Fund Solutions – Bloomberg TIPS 10+ UCITS ETF (hedged to EUR) A-acc **�    5.79 �    6.12 � (0.33)� 0.14� 0.25 �
UBS (Lux) Fund Solutions – Bloomberg TIPS 10+ UCITS ETF (hedged to GBP) A-dis **�    6.58 �    6.96 � (0.38)� 0.13� 0.25 �
UBS (Lux) Fund Solutions – Bloomberg US 1-3 Year Treasury Bond UCITS ETF (USD) A-dis **�   (0.72)�   (0.60)� (0.12)� 0.02� 0.12 �
UBS (Lux) Fund Solutions – Bloomberg US 1-3 Year Treasury Bond UCITS ETF (USD) A-acc **�   (0.72)�   (0.60)� (0.12)� 0.02� 0.12 �
UBS (Lux) Fund Solutions – Bloomberg US 1-3 Year Treasury Bond UCITS ETF (hedged to EUR) A-dis 
**�   (1.61)�   (1.45)� (0.16)� 0.02� 0.17 �
UBS (Lux) Fund Solutions – Bloomberg US 7-10 Year Treasury Bond UCITS ETF (USD) A-dis **�   (3.17)�   (3.07)� (0.10)� 0.04� 0.12 �
UBS (Lux) Fund Solutions – Bloomberg US 7-10 Year Treasury Bond UCITS ETF (USD) A-acc **�   (3.16)�   (3.07)� (0.09)� 0.04� 0.12 �
UBS (Lux) Fund Solutions – Bloomberg US 10+ Year Treasury Bond UCITS ETF (hedged to EUR) A-dis 
**�   (5.82)�   (5.59)� (0.23)� 0.03� 0.25 �
UBS (Lux) Fund Solutions – Bloomberg US Liquid Corporates 1-5 Year UCITS ETF (USD) A-dis **�   (0.95)�   (0.77)� (0.18)� 0.04� 0.18 �
UBS (Lux) Fund Solutions – Bloomberg US Liquid Corporates 1-5 Year UCITS ETF (USD) A-acc **�   (0.94)�   (0.77)� (0.17)� 0.04� 0.18 �
UBS (Lux) Fund Solutions – Bloomberg US Liquid Corporates 1-5 Year UCITS ETF (hedged to CHF) A-
acc **�   (2.10)�   (1.87)� (0.23)� 0.04� 0.23 �
UBS (Lux) Fund Solutions – Bloomberg US Liquid Corporates 1-5 Year UCITS ETF (hedged to EUR) A-
acc **�   (1.88)�   (1.66)� (0.22)� 0.04� 0.23 �
UBS (Lux) Fund Solutions – Bloomberg US Liquid Corporates 1-5 Year UCITS ETF (hedged to GBP) A-
dis **�   (1.21)�   (0.99)� (0.22)� 0.04� 0.23 �
UBS (Lux) Fund Solutions – Bloomberg US Liquid Corporates UCITS ETF (USD) A-dis **�   (1.93)�   (1.69)� (0.24)� 0.06� 0.18 �
UBS (Lux) Fund Solutions – Bloomberg US Liquid Corporates UCITS ETF (USD) A-acc **�   (1.90)�   (1.69)� (0.21)� 0.06� 0.18 �
UBS (Lux) Fund Solutions – Bloomberg US Liquid Corporates UCITS ETF (hedged to CHF) A-acc **�   (3.17)�   (2.91)� (0.26)� 0.07� 0.23 �
UBS (Lux) Fund Solutions – Bloomberg US Liquid Corporates UCITS ETF (hedged to EUR) A-acc **�   (2.89)�   (2.61)� (0.28)� 0.06� 0.23 �
UBS (Lux) Fund Solutions – Bloomberg US Liquid Corporates UCITS ETF (hedged to GBP) A-dis **�   (2.16)�   (1.88)� (0.28)� 0.05� 0.23 �
UBS (Lux) Fund Solutions – Bloomberg USD Emerging Markets Sovereign UCITS ETF (USD) A-dis **�   (2.82)�   (2.20)� (0.62)� 0.14� 0.42 �
UBS (Lux) Fund Solutions – Bloomberg USD Emerging Markets Sovereign UCITS ETF (USD) A-acc **�   (2.71)�   (2.20)� (0.51)� 0.15� 0.42 �
UBS (Lux) Fund Solutions – Bloomberg USD Emerging Markets Sovereign UCITS ETF (hedged to CHF) 
A-acc **�   (4.05)�   (3.51)� (0.54)� 0.15� 0.47 �
UBS (Lux) Fund Solutions – Bloomberg USD Emerging Markets Sovereign UCITS ETF (hedged to EUR) 
A-acc **�   (3.84)�   (3.29)� (0.55)� 0.15� 0.47 �
UBS (Lux) Fund Solutions – Bloomberg USD Emerging Markets Sovereign UCITS ETF (hedged to GBP) 
A-dis **�   (3.18)�   (2.54)� (0.64)� 0.14� 0.47 �
UBS (Lux) Fund Solutions – J.P. Morgan CNY China Government 1-10 Year Bond UCITS ETF (USD) A-
acc �    7.18 �    7.58 � (0.40)� 0.12� 0.33 �
UBS (Lux) Fund Solutions – J.P. Morgan EM Multi-Factor Enhanced Local Currency Bond UCITS ETF 
(USD) A-dis �   (8.75)�   (7.94)� (0.81)� 0.27� 0.47 �
UBS (Lux) Fund Solutions – J.P. Morgan EM Multi-Factor Enhanced Local Currency Bond UCITS ETF 
(USD) A-acc �   (8.65)�   (7.94)� (0.71)� 0.28� 0.47 �
UBS (Lux) Fund Solutions – J.P. Morgan EMU Government ESG Liquid Bond UCITS ETF (EUR) A-acc �   (3.78)�   (3.56)� (0.22)� 0.03� 0.17 �
UBS (Lux) Fund Solutions – J.P. Morgan Global Government ESG Liquid Bond UCITS ETF (USD) A-acc �   (6.82)�   (6.68)� (0.14)� 0.03� 0.15 �
UBS (Lux) Fund Solutions – J.P. Morgan Global Government ESG Liquid Bond UCITS ETF (hedged to 
CHF) A-acc �   (3.82)�   (3.49)� (0.33)� 0.05� 0.20 �
UBS (Lux) Fund Solutions – J.P. Morgan Global Government ESG Liquid Bond UCITS ETF (hedged to 
EUR) A-acc �   (3.51)�   (3.22)� (0.29)� 0.04� 0.20 �
UBS (Lux) Fund Solutions – J.P. Morgan Global Government ESG Liquid Bond UCITS ETF (hedged to 
GBP) A-dis �   (2.71)�   (2.53)� (0.18)� 0.06� 0.20 �
UBS (Lux) Fund Solutions – J.P. Morgan Global Government ESG Liquid Bond UCITS ETF (hedged to 
USD) A-acc �   (2.63)�   (2.41)� (0.22)� 0.04� 0.20 �
UBS (Lux) Fund Solutions – J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (USD) A-dis �    0.10 �    0.79 � (0.69)� 0.13� 0.42 �
UBS (Lux) Fund Solutions – J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (hedged to CHF) A-
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 �
UBS (Lux) Fund Solutions – J.P. Morgan USD EM IG ESG Diversified Bond UCITS ETF (hedged to 
EUR) A-acc �   (2.97)�   (2.34)� (0.63)� 0.07� 0.50 �
UBS (Lux) Fund Solutions – SBI® Foreign AAA-BBB 1-5 ESG UCITS ETF (CHF) A-dis **, (b)�    0.23 �    0.38 � (0.15)� 0.03� 0.20 �
UBS (Lux) Fund Solutions – SBI® Foreign AAA-BBB 1-5 ESG 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)�    0.38 �    0.49 � (0.11)� 0.06� 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)� 0.06� 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 �   (1.77)�   (1.49)� (0.28)� 0.03� 0.23 ��
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�
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  from  1 January  2020 to  31 December  2020��

Sub-Funds  �
Performance 

of  the Sub-Fund  
(in  %) (1) 

(unaudited)  �

Performance  
of  the tracked 

index 
(in  %) 

(unaudited)  �
Tracking  �

difference 
(in  %) (2) 

(unaudited)  �
Tracking  error  �

(ex post) 
(in  %) (3) 

(unaudited)  �
Total  Expense  �

Ratio  (TER) 
(in  %) (4) 
(audited) �

UBS ETF – EURO STOXX 50 ESG UCITS ETF (EUR) A-dis �    0.15 �    0.04 �  0.11 �    0.16 � 0.15 �
UBS ETF – EURO STOXX 50 UCITS ETF (EUR) A-dis �   (2.94)�   (3.21)�  0.27 �    0.16 � 0.15 �
UBS ETF – Factor MSCI EMU Low Volatility UCITS ETF (EUR) A-dis �   (8.04)�   (8.11)�  0.07 �    0.10 � 0.28 �
UBS ETF – Factor MSCI EMU Low Volatility UCITS ETF (hedged to CHF) A-acc �   (8.14)�   (8.11)� (0.03)�    0.10 � 0.38 �
UBS ETF – Factor MSCI EMU Low Volatility UCITS ETF (hedged to USD) A-acc �   (6.38)�   (6.38)�  0.00 �    0.09 � 0.38 �
UBS ETF – Factor MSCI EMU Prime Value UCITS ETF (EUR) A-dis �   (0.19)�   (0.47)�  0.28 �    0.19 � 0.28 �
UBS ETF – Factor MSCI EMU Prime Value UCITS ETF (hedged to CHF) A-acc �   (0.17)�   (0.37)�  0.20 �    0.18 � 0.38 �
UBS ETF – Factor MSCI EMU Prime Value UCITS ETF (hedged to USD) A-acc �    1.83 �    1.58 �  0.25 �    0.17 � 0.38 �
UBS ETF – Factor MSCI EMU Quality UCITS ETF (EUR) A-dis �    5.74 �    5.80 � (0.06)�    0.08 � 0.28 �
UBS ETF – Factor MSCI EMU Quality UCITS ETF (hedged to CHF) A-acc �    5.64 �    5.82 � (0.18)�    0.08 � 0.38 �
UBS ETF – Factor MSCI EMU Quality UCITS ETF (hedged to USD) A-acc �    7.70 �    7.83 � (0.13)�    0.08 � 0.38 �
UBS ETF – FTSE 100 UCITS ETF (GBP) A-dis � (11.77)� (11.55)� (0.22)�    0.14 � 0.20 �
UBS ETF – MSCI Canada UCITS ETF (CAD) A-dis �    3.47 �    3.47 �  0.00 �    0.18 � 0.33 �
UBS ETF – MSCI Canada UCITS ETF (CAD) A-acc �    3.48 �    3.47 �  0.01 �    0.18 � 0.33 �
UBS ETF – MSCI Canada UCITS ETF (CAD) A-UKdis �    3.47 �    3.47 �  0.00 �    0.18 � 0.33 �
UBS ETF – MSCI Canada UCITS ETF (hedged to CHF) A-acc �    3.44 �    3.65 � (0.21)�    0.17 � 0.43 �
UBS ETF – MSCI Canada UCITS ETF (hedged to EUR) A-acc �    3.67 �    3.80 � (0.13)�    0.18 � 0.43 �
UBS ETF – MSCI Canada UCITS ETF (hedged to GBP) A-dis �    3.34 �    3.47 � (0.13)�    0.18 � 0.43 �
UBS ETF – MSCI Canada UCITS ETF (hedged to GBP) A-acc �    3.33 �    3.47 � (0.14)�    0.17 � 0.43 �
UBS ETF – MSCI Canada UCITS ETF (hedged to USD) A-acc �    5.72 �    5.84 � (0.12)�    0.19 � 0.43 �
UBS ETF – MSCI Canada UCITS ETF (hedged to SGD) A-acc �    4.54 �    4.65 � (0.11)�    0.18 � 0.43 �
UBS ETF – MSCI China ESG Universal UCITS ETF (USD) A-dis �  30.55 �  31.53 � (0.98)�    0.25 � 0.65 �
UBS ETF – MSCI Emerging Markets Socially Responsible UCITS ETF (USD) A-dis *, (a)�    8.70 �    8.83 � (0.13)�    0.41 � 0.31 �
UBS ETF – MSCI Emerging Markets Socially Responsible UCITS ETF (USD) A-dis *, (a)�    5.92 �    6.18 � (0.26)�    0.41 � 0.31 �
UBS ETF – MSCI Emerging Markets Socially Responsible UCITS ETF(USD) A-acc*, (a)�    8.70 �    8.83 � (0.13)�    0.41 � 0.30 �
UBS ETF – MSCI Emerging Markets Socially Responsible UCITS ETF(USD) A-acc*, (a)�    5.92 �    6.18 � (0.26)�    0.41 � 0.30 �
UBS ETF – MSCI Emerging Markets UCITS ETF (USD) A-dis �  17.90 �  18.10 � (0.20)�    0.50 � 0.22 �
UBS ETF – MSCI Emerging Markets UCITS ETF (USD) A-acc �  17.90 �  18.10 � (0.20)�    0.50 � 0.23 �
UBS ETF – MSCI Emerging Markets UCITS ETF (USD) A-UKdis �  17.90 �  18.10 � (0.20)�    0.50 � 0.23 �
UBS ETF – MSCI EMU Select Factor Mix UCITS ETF (EUR) A-acc �    0.18 �    0.09 �  0.09 �    0.19 � 0.34 �
UBS ETF – MSCI EMU Small Cap UCITS ETF (EUR) A-dis �    5.67 �    5.45 �  0.22 �    0.18 � 0.33 �
UBS ETF – MSCI EMU Socially Responsible UCITS ETF (EUR) A-dis *, (b)�   (3.05)�   (3.32)�  0.27 �    0.17 � 0.25 �
UBS ETF – MSCI EMU Socially Responsible UCITS ETF (EUR) A-dis *, (b)�    1.30 �    1.34 � (0.04)�    0.17 � 0.25 �
UBS ETF – MSCI EMU Socially Responsible UCITS ETF (EUR) A-acc *, (b)�   (3.02)�   (3.32)�  0.30 �    0.15 � 0.25 �
UBS ETF – MSCI EMU Socially Responsible UCITS ETF (EUR) A-acc *, (b)�    1.30 �    1.34 � (0.04)�    0.15 � 0.25 �
UBS ETF – MSCI EMU Socially Responsible UCITS ETF (hedged to CHF) A-dis *, (c)�   (3.05)�   (3.22)�  0.17 �    0.17 � 0.32 �
UBS ETF – MSCI EMU Socially Responsible UCITS ETF (hedged to CHF) A-dis *, (c)�    1.29 �    1.33 � (0.04)�    0.17 � 0.32 �
UBS ETF – MSCI EMU Socially Responsible UCITS ETF (hedged to CHF) A-acc *, (c)�   (3.01)�   (3.22)�  0.21 �    0.16 � 0.31 �
UBS ETF – MSCI EMU Socially Responsible UCITS ETF (hedged to CHF) A-acc *, (c)�    1.29 �    1.33 � (0.04)�    0.16 � 0.31 �
UBS ETF – MSCI EMU Socially Responsible UCITS ETF (hedged to GBP) A-dis **, (d)�  19.28 �  19.06 �  0.22 � N/A***� 0.28 �
UBS ETF – MSCI EMU Socially Responsible UCITS ETF (hedged to GBP) A-dis **, (d)�    1.36 �    1.40 � (0.04)� N/A***� 0.28 �
UBS ETF – MSCI EMU Socially Responsible UCITS ETF (hedged to USD) A-acc *, (e)�   (1.26)�   (1.51)�  0.25 �    0.16 � 0.31 �
UBS ETF – MSCI EMU Socially Responsible UCITS ETF (hedged to USD) A-acc *, (e)�    1.45 �    1.50 � (0.05)�    0.16 � 0.31 �
UBS ETF – MSCI EMU UCITS ETF (EUR) A-dis �   (0.85)�   (1.02)�  0.17 �    0.12 � 0.18 �
UBS ETF – MSCI EMU UCITS ETF (EUR) A-acc �   (0.82)�   (1.02)�  0.20 �    0.11 � 0.18 �
UBS ETF – MSCI EMU UCITS ETF (EUR) A-UKdis �   (0.85)�   (1.02)�  0.17 �    0.12 � 0.18 �
UBS ETF – MSCI EMU UCITS ETF (hedged to CHF) A-acc **�  12.57 �  12.60 � (0.03)� N/A***� 0.28 �
UBS ETF – MSCI EMU UCITS ETF (hedged to GBP) A-dis �   (1.39)�   (1.33)� (0.06)�    0.12 � 0.28 �
UBS ETF – MSCI EMU UCITS ETF (hedged to GBP) A-acc �   (1.27)�   (1.33)�  0.06 �    0.12 � 0.28 �
UBS ETF – MSCI EMU UCITS ETF (hedged to USD) A-dis **�  15.50 �  15.52 � (0.02)� N/A***� 0.28 �
UBS ETF – MSCI EMU UCITS ETF (hedged to USD) A-acc **�  15.49 �  15.52 � (0.03)� N/A***� 0.28 �
UBS ETF – MSCI EMU UCITS ETF (hedged to SGD) A-acc �   (0.26)�   (0.38)�  0.12 �    0.12 � 0.28 �
UBS ETF – MSCI EMU Value UCITS ETF (EUR) A-dis �   (7.99)�   (8.19)�  0.20 �    0.16 � 0.25 �
UBS ETF – MSCI Europe UCITS ETF (EUR) A-dis �   (3.27)�   (3.32)�  0.05 �    0.10 � 0.20 �
UBS ETF – MSCI Europe UCITS ETF (hedged to CHF) A-acc �   (2.21)�   (2.20)� (0.01)�    0.08 � 0.30 �
UBS ETF – MSCI Europe UCITS ETF (hedged to EUR) A-acc �   (2.19)�   (2.18)� (0.01)�    0.09 � 0.30 �
UBS ETF – MSCI Europe UCITS ETF (hedged to USD) A-acc �   (0.34)�   (0.39)�  0.05 �    0.11 � 0.30 �
UBS ETF – MSCI Hong Kong UCITS ETF (HKD) A-dis �    4.74 �    5.31 � (0.57)�    0.13 � 0.45 �
UBS ETF – MSCI Japan Socially Responsible UCITS ETF (JPY) A-dis *, (f)�    8.99 �    9.29 � (0.30)�    0.16 � 0.29 �
UBS ETF – MSCI Japan Socially Responsible UCITS ETF (JPY) A-dis *, (f)�    3.31 �    3.24 �  0.07 �    0.16 � 0.29 �
UBS ETF – MSCI Japan Socially Responsible UCITS ETF (JPY) A-acc *, (f)�    9.00 �    9.29 � (0.29)�    0.16 � 0.24 �
UBS ETF – MSCI Japan Socially Responsible UCITS ETF (JPY) A-acc *, (f)�    3.31 �    3.24 �  0.07 �    0.16 � 0.24 �
UBS ETF – MSCI Japan Socially Responsible UCITS ETF (hedged to CHF) A-dis *, (g)�    8.09 �    8.48 � (0.39)�    0.19 � 0.35 �
UBS ETF – MSCI Japan Socially Responsible UCITS ETF (hedged to CHF) A-dis *, (g)�    3.21 �    3.14 �  0.07 �    0.19 � 0.35 �
UBS ETF – MSCI Japan Socially Responsible UCITS ETF (hedged to EUR) A-acc *, (h)�    8.07 �    8.46 � (0.39)�    0.18 � 0.35 �
UBS ETF – MSCI Japan Socially Responsible UCITS ETF (hedged to EUR) A-acc *, (h)�    3.22 �    3.15 �  0.07 �    0.18 � 0.35 �
UBS ETF – MSCI Japan Socially Responsible UCITS ETF (hedged to USD) A-acc *, (i)�    9.80 �  10.21 � (0.41)�    0.17 � 0.37 �
UBS ETF – MSCI Japan Socially Responsible UCITS ETF (hedged to USD) A-acc *, (i)�    3.42 �    3.35 �  0.07 �    0.17 � 0.37 �
UBS ETF – MSCI Japan UCITS ETF (JPY) A-dis �    8.58 �    8.76 � (0.18)�    0.12 � 0.19 �
UBS ETF – MSCI Japan UCITS ETF (JPY) A-acc �    8.60 �    8.76 � (0.16)�    0.11 � 0.19 �
UBS ETF – MSCI Japan UCITS ETF (JPY) A-UKdis �    8.58 �    8.76 � (0.18)�    0.12 � 0.19 �
UBS ETF – MSCI Japan UCITS ETF (hedged to CHF) A-acc **�  15.71 �  15.88 � (0.17)� N/A***� 0.29 �
UBS ETF – MSCI Japan UCITS ETF (hedged to EUR) A-dis **�  17.18 �  17.33 � (0.15)� N/A***� 0.29 �
UBS ETF – MSCI Japan UCITS ETF (hedged to EUR) A-acc **�  17.15 �  17.33 � (0.18)� N/A***� 0.29 �
UBS ETF – MSCI Japan UCITS ETF (hedged to GBP) A-dis �    7.89 �    8.25 � (0.36)�    0.14 � 0.29 �
UBS ETF – MSCI Japan UCITS ETF (hedged to GBP) A-acc �    7.91 �    8.25 � (0.34)�    0.14 � 0.29 �
UBS ETF – MSCI Japan UCITS ETF (hedged to USD) A-acc **�  17.90 �  18.07 � (0.17)� N/A***� 0.29 �
UBS ETF – MSCI Japan UCITS ETF (hedged to SGD) A-acc �    8.47 �    8.80 � (0.33)�    0.13 � 0.29 �
UBS ETF – MSCI Pacific (ex Japan) UCITS ETF (USD) A-dis �    6.38 �    6.55 � (0.17)�    0.07 � 0.30 �
UBS ETF – MSCI Pacific (ex Japan) UCITS ETF (USD) A-acc �    6.35 �    6.55 � (0.20)�    0.06 � 0.30 �
UBS ETF – MSCI Pacific (ex Japan) UCITS ETF (USD) A-UKdis �    6.38 �    6.55 � (0.17)�    0.07 � 0.30 �
UBS ETF – MSCI Pacific Socially Responsible UCITS ETF (USD) A-dis (j)�    9.38 �    9.55 � (0.17)�    0.19 � 0.40 �
UBS ETF – MSCI Pacific Socially Responsible UCITS ETF (USD) A-dis (j)�    4.37 �    4.38 � (0.01)�    0.19 � 0.40 �
UBS ETF – MSCI Pacific Socially Responsible UCITS ETF (USD) A-acc **, (j)�  17.78 �  17.96 � (0.18)� N/A***� 0.40 �
UBS ETF – MSCI Pacific Socially Responsible UCITS ETF (USD) A-acc **, (j)�    4.37 �    4.38 � (0.01)� N/A***� 0.40 �
UBS ETF – MSCI Singapore UCITS ETF (SGD) A-dis �   (9.40)�   (9.05)� (0.35)�    0.04 � 0.45 �
UBS ETF – MSCI Switzerland 20/35 UCITS ETF (CHF) A-dis �    2.08 �    2.28 � (0.20)�    0.04 � 0.20 �
UBS ETF – MSCI Switzerland 20/35 UCITS ETF (CHF) A-acc �    2.12 �    2.28 � (0.16)�    0.02 � 0.20 �
UBS ETF – MSCI Switzerland 20/35 UCITS ETF (CHF) A-UKdis �    2.08 �    2.28 � (0.20)�    0.04 � 0.20 �
UBS ETF – MSCI Switzerland 20/35 UCITS ETF (hedged to EUR) A-dis **�    6.39 �    6.45 � (0.06)� N/A***� 0.30 �
UBS ETF – MSCI Switzerland 20/35 UCITS ETF (hedged to EUR) A-acc **�    4.67 �    4.76 � (0.09)� N/A***� 0.30 �
UBS ETF – MSCI Switzerland 20/35 UCITS ETF (hedged to GBP) A-dis �    2.24 �    2.58 � (0.34)�    0.05 � 0.30 �
UBS ETF – MSCI Switzerland 20/35 UCITS ETF (hedged to GBP) A-acc �    2.30 �    2.58 � (0.28)�    0.02 � 0.30 �
UBS ETF – MSCI Switzerland 20/35 UCITS ETF (hedged to USD) A-dis **�    7.14 �    7.24 � (0.10)� N/A***� 0.30 �
UBS ETF – MSCI Switzerland 20/35 UCITS ETF (hedged to USD) A-acc **�    7.13 �    7.24 � (0.11)� N/A***� 0.30 �
UBS ETF – MSCI Switzerland 20/35 UCITS ETF (hedged to SGD) A-acc �    3.04 �    3.29 � (0.25)�    0.03 � 0.30 �
UBS ETF – MSCI United Kingdom UCITS ETF (GBP) A-dis � (13.46)� (13.23)� (0.23)�    0.22 � 0.20 �
UBS ETF – MSCI United Kingdom UCITS ETF (GBP) A-acc � (13.42)� (13.23)� (0.19)�    0.22 � 0.20 �
UBS ETF – MSCI United Kingdom UCITS ETF (GBP) A-UKdis � (13.47)� (13.23)� (0.24)�    0.22 � 0.20 �
UBS ETF – MSCI United Kingdom UCITS ETF (hedged to CHF) A-acc **�    3.96 �    4.19 � (0.23)� N/A***� 0.30 �
UBS ETF – MSCI United Kingdom UCITS ETF (hedged to EUR) A-acc **�    5.75 �    5.96 � (0.21)� N/A***� 0.30 �
UBS ETF – MSCI United Kingdom UCITS ETF (hedged to USD) A-acc **�    6.29 �    6.54 � (0.25)� N/A***� 0.30 �
UBS ETF – MSCI United Kingdom UCITS ETF (hedged to SGD) A-acc � (12.95)� (12.68)� (0.27)�    0.22 � 0.30 �
UBS ETF – MSCI USA Socially Responsible UCITS ETF (USD) A-dis *, (k)�  18.77 �  19.10 � (0.33)�    0.05 � 0.25 �
UBS ETF – MSCI USA Socially Responsible UCITS ETF (USD) A-dis *, (k)�    3.19 �    3.19 �  0.00 �    0.05 � 0.25 �
UBS ETF – MSCI USA Socially Responsible UCITS ETF (hedged to CHF) A-dis *, (l)�  16.22 �  16.62 � (0.40)�    0.05 � 0.29 �
UBS ETF – MSCI USA Socially Responsible UCITS ETF (hedged to CHF) A-dis *, (l)�    2.97 �    2.98 � (0.01)�    0.05 � 0.29 �
UBS ETF – MSCI USA Socially Responsible UCITS ETF (hedged to CHF) A-acc *, (l)�  16.25 �  16.62 � (0.37)�    0.05 � 0.28 ��
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�
Performance  from  1 January  2020 to  31 December  2020�(continued) ��

Sub-Funds  �
Performance �

of  the Sub-Fund �
(in  %) (1)�

(unaudited)  �

Performance �
of  the tracked �

index �
(in  %)�

(unaudited)  �
Tracking  �

difference �
(in  %) (2)�

(unaudited)  �
Tracking  error  �

(ex post) �
(in  %) (3)�

(unaudited)  �
Total  Expense  �

Ratio  (TER)�
(in  %) (4)�
(audited) �

UBS ETF – MSCI USA Socially Responsible UCITS ETF (hedged to CHF) A-acc *, (l)�    2.97 �    2.98 � (0.01)�    0.05 � 0.28 �
UBS ETF – MSCI USA Socially Responsible UCITS ETF (hedged to EUR) A-dis *, (m)�  16.25 �  16.64 � (0.39)�    0.05 � 0.28 �
UBS ETF – MSCI USA Socially Responsible UCITS ETF (hedged to EUR) A-dis *, (m)�    2.99 �    3.00 � (0.01)�    0.05 � 0.28 �
UBS ETF – MSCI USA UCITS ETF (USD) A-dis �  20.61 �  20.73 � (0.12)�    0.04 � 0.14 �
UBS ETF – MSCI USA UCITS ETF (USD) A-UKdis �  20.61 �  20.73 � (0.12)�    0.04 � 0.14 �
UBS ETF – MSCI World Socially Responsible UCITS ETF (USD) A-dis *, (n)�  13.76 �  13.88 � (0.12)�    0.04 � 0.23 �
UBS ETF – MSCI World Socially Responsible UCITS ETF (USD) A-dis *, (n)�    3.63 �    3.65 � (0.02)�    0.04 � 0.23 �
UBS ETF – MSCI World Socially Responsible UCITS ETF (USD) A-acc *, (n)�  13.77 �  13.88 � (0.11)�    0.04 � 0.23 �
UBS ETF – MSCI World Socially Responsible UCITS ETF (USD) A-acc *, (n)�    3.63 �    3.65 � (0.02)�    0.04 � 0.23 �
UBS ETF – MSCI World UCITS ETF (USD) A-dis �  15.63 �  15.90 � (0.27)�    0.06 � 0.30 �
UBS ETF – Bloomberg Barclays EUR Treasury 1-10 UCITS ETF (EUR) A-dis �    1.91 �    2.12 � (0.21)�    0.03 � 0.17 �
UBS ETF – Bloomberg Barclays Euro Area Liquid Corporates 1-5 Year UCITS ETF (EUR) A-dis �    0.89 �    1.15 � (0.26)�    0.07 � 0.18 �
UBS ETF – Bloomberg Barclays Euro Area Liquid Corporates 1-5 Year UCITS ETF (hedged to CHF) A-
acc �    0.49 �    0.83 � (0.34)�    0.07 � 0.23 �
UBS 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 ETF – 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 
****�    0.47 �    0.77 � (0.30)�    0.08 � 0.18 �
UBS ETF – Bloomberg Barclays Japan Treasury 1-3 Year Bond UCITS ETF (JPY) A-acc **�   (0.28)�   (0.14)� (0.14)� N/A***� 0.15 �
UBS ETF – Bloomberg Barclays MSCI Euro Area Liquid Corporates Sustainable UCITS ETF (EUR) A-
dis �    3.07 �    3.32 � (0.25)�    0.12 � 0.20 �
UBS ETF – Bloomberg Barclays MSCI Euro Area Liquid Corporates Sustainable UCITS ETF (EUR) A-
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 
CHF) A-dis �    2.64 �    2.98 � (0.34)�    0.13 � 0.25 �
UBS ETF – Bloomberg Barclays MSCI Euro Area Liquid Corporates Sustainable UCITS ETF (hedged to 
CHF) A-acc �    2.67 �    2.98 � (0.31)�    0.12 � 0.25 �
UBS ETF – Bloomberg Barclays MSCI Euro Area Liquid Corporates Sustainable UCITS ETF (hedged to 
USD) A-dis **�    3.21 �    3.36 � (0.15)� N/A***� 0.25 �
UBS ETF – Bloomberg Barclays MSCI Global Liquid Corporates Sustainable UCITS ETF (USD) A-acc **�    7.17 �    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 �    2.25 � (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 �    9.23 �    9.38 � (0.15)�    0.10 � 0.25 �
UBS ETF – Bloomberg Barclays TIPS 1-10 UCITS ETF (USD) A-dis �    8.23 �    8.39 � (0.16)�    0.05 � 0.15 �
UBS ETF – Bloomberg Barclays TIPS 1-10 UCITS ETF (USD) A-acc �    8.23 �    8.39 � (0.16)�    0.05 � 0.15 �
UBS ETF – Bloomberg Barclays TIPS 1-10 UCITS ETF (hedged to CHF) A-acc �    6.32 �    6.57 � (0.25)�    0.05 � 0.20 �
UBS ETF – Bloomberg Barclays TIPS 1-10 UCITS ETF (hedged to EUR) A-acc �    6.66 �    6.90 � (0.24)�    0.06 � 0.20 �
UBS ETF – Bloomberg Barclays TIPS 1-10 UCITS ETF (hedged to GBP) A-acc �    7.36 �    7.61 � (0.25)�    0.05 � 0.20 �
UBS ETF – Bloomberg Barclays TIPS 10+ UCITS ETF (USD) A-dis �  25.03 �  25.33 � (0.30)�    0.09 � 0.20 �
UBS ETF – Bloomberg Barclays TIPS 10+ UCITS ETF (hedged to EUR) A-acc **�  13.16 �  13.42 � (0.26)� N/A***� 0.25 �
UBS ETF – Bloomberg Barclays TIPS 10+ UCITS ETF (hedged to GBP) A-dis �  23.66 �  24.11 � (0.45)�    0.08 � 0.25 �
UBS ETF – Bloomberg Barclays US 1-3 Year Treasury Bond UCITS ETF (USD) A-dis �    3.04 �    3.16 � (0.12)�    0.04 � 0.12 �
UBS ETF – Bloomberg Barclays US 1-3 Year Treasury Bond UCITS ETF (USD) A-acc �    3.03 �    3.16 � (0.13)�    0.04 � 0.12 �
UBS ETF – Bloomberg Barclays US 1-3 Year Treasury Bond UCITS ETF (hedged to EUR) A-dis �    1.68 �    1.89 � (0.21)�    0.03 � 0.17 �
UBS ETF – Bloomberg Barclays US 7-10 Year Treasury Bond UCITS ETF (USD) A-dis �    9.86 �    9.98 � (0.12)�    0.02 � 0.12 �
UBS ETF – Bloomberg Barclays US 7-10 Year Treasury Bond UCITS ETF (USD) A-acc �    9.86 �    9.98 � (0.12)�    0.02 � 0.12 �
UBS ETF – Bloomberg Barclays US 10+ Year Treasury Bond UCITS ETF (hedged to EUR) A-dis �  15.89 �  16.29 � (0.40)�    0.06 � 0.25 �
UBS ETF – Bloomberg Barclays US Liquid Corporates 1-5 Year UCITS ETF (USD) A-dis �    5.02 �    5.36 � (0.34)�    0.14 � 0.18 �
UBS ETF – Bloomberg Barclays US Liquid Corporates 1-5 Year UCITS ETF (USD) A-acc �    5.02 �    5.36 � (0.34)�    0.14 � 0.18 �
UBS ETF – Bloomberg Barclays US Liquid Corporates 1-5 Year UCITS ETF (hedged to CHF) A-acc �    3.21 �    3.63 � (0.42)�    0.14 � 0.23 �
UBS ETF – Bloomberg Barclays US Liquid Corporates 1-5 Year UCITS ETF (hedged to EUR) A-acc �    3.54 �    3.95 � (0.41)�    0.14 � 0.23 �
UBS ETF – Bloomberg Barclays US Liquid Corporates 1-5 Year UCITS ETF (hedged to GBP) A-dis �    4.17 �    4.59 � (0.42)�    0.14 � 0.23 �
UBS ETF – Bloomberg Barclays US Liquid Corporates UCITS ETF (USD) A-dis �    9.87 �  10.20 � (0.33)�    0.21 � 0.18 �
UBS ETF – Bloomberg Barclays US Liquid Corporates UCITS ETF (USD) A-acc �    9.86 �  10.20 � (0.34)�    0.21 � 0.18 �
UBS ETF – Bloomberg Barclays US Liquid Corporates UCITS ETF (hedged to CHF) A-acc �    7.89 �    8.27 � (0.38)�    0.19 � 0.23 �
UBS ETF – Bloomberg Barclays US Liquid Corporates UCITS ETF (hedged to EUR) A-acc �    8.15 �    8.58 � (0.43)�    0.22 � 0.23 �
UBS ETF – Bloomberg Barclays US Liquid Corporates UCITS ETF (hedged to GBP) A-dis �    8.65 �    9.12 � (0.47)�    0.21 � 0.23 �
UBS ETF – Bloomberg Barclays USD Emerging Markets Sovereign UCITS ETF (USD) A-dis �    4.64 �    4.65 � (0.01)�    0.35 � 0.42 �
UBS ETF – Bloomberg Barclays USD Emerging Markets Sovereign UCITS ETF (USD) A-acc �    4.64 �    4.65 � (0.01)�    0.35 � 0.42 �
UBS ETF – Bloomberg Barclays USD Emerging Markets Sovereign UCITS ETF (hedged to CHF) A-acc �    2.58 �    2.65 � (0.07)�    0.37 � 0.47 �
UBS ETF – Bloomberg Barclays USD Emerging Markets Sovereign UCITS ETF (hedged to EUR) A-acc �    2.77 �    2.83 � (0.06)�    0.37 � 0.47 �
UBS ETF – Bloomberg Barclays USD Emerging Markets Sovereign UCITS ETF (hedged to GBP) A-dis �    3.09 �    3.15 � (0.06)�    0.37 � 0.47 �
UBS ETF – J.P. Morgan CNY China Government 1-10 Year Bond UCITS ETF (USD) A-acc **�    8.25 �    8.66 � (0.41)� N/A***� 0.33 �
UBS ETF – J.P. Morgan EM Multi-Factor Enhanced Local Currency Bond UCITS ETF (USD) A-dis �    2.02 �    2.43 � (0.41)�    1.03 � 0.47 �
UBS ETF – J.P. Morgan EM Multi-Factor Enhanced Local Currency Bond UCITS ETF (USD) A-acc �    2.02 �    2.43 � (0.41)�    1.03 � 0.47 �
UBS ETF – J.P. Morgan EMU Government ESG Liquid Bond UCITS ETF(EUR) A-acc**�    2.47 �    2.56 � (0.09)� N/A***� 0.17 ��
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�
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.�
(a) effective 1 December 2020 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)�
(g) 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)�
(k) effective 1 December 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)�
(l) 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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�
Performance  from  1 January  2019 to  31 December  2019��

Sub-Funds  �
Performance 

of  the Sub-Fund  
(in  %) (1) 

(unaudited)  �

Performance  
of  the tracked 

index 
(in  %) 

(unaudited)  �
Tracking 

difference 
(in  %) (2) 

(unaudited)  �
Tracking  error 

(ex post) 
(in  %) (3) 

(unaudited)  �
Total  Expense 

Ratio  (TER) 
(in  %) (4) 
(audited) �

UBS ETF – EURO STOXX 50 ESG UCITS ETF (EUR) A-dis*�   7.62 �   7.68 � (0.06)� N/A**� 0.15 �
UBS ETF – EURO STOXX 50 UCITS ETF (EUR) A-dis � 28.74 � 28.20 �  0.54 �   0.28 � 0.15 �
UBS ETF – Factor MSCI EMU Low Volatility UCITS ETF (EUR) A-dis � 22.94 � 22.68 �  0.26 �   0.19 � 0.28 �
UBS ETF – Factor MSCI EMU Low Volatility UCITS ETF (hedged to CHF) A-acc � 22.33 � 22.30 �  0.03 �   0.20 � 0.38 �
UBS ETF – Factor MSCI EMU Low Volatility UCITS ETF (hedged to USD) A-acc � 26.36 � 26.26 �  0.10 �   0.19 � 0.38 �
UBS ETF – Factor MSCI EMU Prime Value UCITS ETF (EUR) A-dis � 23.52 � 23.08 �  0.44 �   0.36 � 0.28 �
UBS ETF – Factor MSCI EMU Prime Value UCITS ETF (hedged to CHF) A-acc � 23.23 � 22.99 �  0.24 �   0.35 � 0.38 �
UBS ETF – Factor MSCI EMU Prime Value UCITS ETF (hedged to USD) A-acc � 27.19 � 26.89 �  0.30 �   0.37 � 0.38 �
UBS ETF – Factor MSCI EMU Quality UCITS ETF (EUR) A-dis � 30.85 � 30.80 �  0.05 �   0.15 � 0.28 �
UBS ETF – Factor MSCI EMU Quality UCITS ETF (hedged to CHF) A-acc � 30.43 � 30.60 � (0.17)�   0.15 � 0.38 �
UBS ETF – Factor MSCI EMU Quality UCITS ETF (hedged to USD) A-acc � 34.68 � 34.81 � (0.13)�   0.17 � 0.38 �
UBS ETF – Factor MSCI EMU Total Shareholder Yield UCITS ETF (EUR) A-dis � 19.75 � 19.24 �  0.51 �   0.40 � 0.28 �
UBS ETF – Factor MSCI EMU Total Shareholder Yield UCITS ETF (hedged to CHF) A-acc � 19.32 � 19.01 �  0.31 �   0.40 � 0.38 �
UBS ETF – Factor MSCI EMU Total Shareholder Yield UCITS ETF (hedged to USD) A-acc � 23.20 � 22.83 �  0.37 �   0.41 � 0.38 �
UBS ETF – FTSE 100 UCITS ETF (GBP) A-dis � 17.00 � 17.32 � (0.32)�   0.04 � 0.20 �
UBS ETF – MSCI Canada UCITS ETF (CAD) A-dis � 20.95 � 21.05 � (0.10)�   0.09 � 0.33 �
UBS ETF – MSCI Canada UCITS ETF (CAD) A-acc � 20.95 � 21.05 � (0.10)�   0.09 � 0.33 �
UBS ETF – MSCI Canada UCITS ETF (CAD) A-UKdis � 20.95 � 21.05 � (0.10)�   0.09 � 0.33 �
UBS ETF – MSCI Canada UCITS ETF (hedged to CHF) A-acc � 18.19 � 18.60 � (0.41)�   0.13 � 0.43 �
UBS ETF – MSCI Canada UCITS ETF (hedged to EUR) A-acc � 18.60 � 18.87 � (0.27)�   0.10 � 0.43 �
UBS ETF – MSCI Canada UCITS ETF (hedged to GBP) A-dis � 19.53 � 19.81 � (0.28)�   0.09 � 0.43 �
UBS ETF – MSCI Canada UCITS ETF (hedged to GBP) A-acc � 19.54 � 19.81 � (0.27)�   0.10 � 0.43 �
UBS ETF – MSCI Canada UCITS ETF (hedged to USD) A-acc � 22.10 � 22.39 � (0.29)�   0.09 � 0.43 �
UBS ETF – MSCI Canada UCITS ETF (hedged to SGD) A-acc � 21.27 � 21.56 � (0.29)�   0.10 � 0.43 �
UBS ETF – MSCI China ESG Universal UCITS ETF (USD) A-dis *�   8.34 �   8.79 � (0.45)� N/A**� 0.65 �
UBS ETF – MSCI Emerging Markets Socially Responsible UCITS ETF (USD) A-dis � 11.18 � 11.74 � (0.56)�   0.21 � 0.35 �
UBS ETF – MSCI Emerging Markets Socially Responsible UCITS ETF (USD) A-acc *�   4.66 �   4.87 � (0.21)� N/A**� 0.35 �
UBS ETF – MSCI Emerging Markets UCITS ETF (USD) A-dis � 18.61 � 18.81 � (0.20)�   0.19 � 0.23 �
UBS ETF – MSCI Emerging Markets UCITS ETF (USD) A-acc � 18.61 � 18.81 � (0.20)�   0.19 � 0.23 �
UBS ETF – MSCI Emerging Markets UCITS ETF (USD) A-UKdis � 18.61 � 18.81 � (0.20)�   0.19 � 0.23 �
UBS ETF – MSCI EMU hedged to CHF UCITS ETF (CHF) A-acc � 25.40 � 25.20 �  0.20 �   0.26 � 0.28 �
UBS ETF – MSCI EMU hedged to USD UCITS ETF (USD) A-dis � 29.45 � 29.21 �  0.24 �   0.28 � 0.28 �
UBS ETF – MSCI EMU hedged to USD UCITS ETF (USD) A-acc � 29.44 � 29.21 �  0.23 �   0.28 � 0.28 �
UBS ETF – MSCI EMU Select Factor Mix UCITS ETF (EUR) A-acc � 25.88 � 25.76 �  0.12 �   0.21 � 0.34 �
UBS ETF – MSCI EMU Small Cap UCITS ETF (EUR) A-dis � 28.36 � 28.21 �  0.15 �   0.14 � 0.33 �
UBS ETF – MSCI EMU Socially Responsible UCITS ETF (EUR) A-dis � 30.69 � 30.30 �  0.39 �   0.25 � 0.28 �
UBS ETF – MSCI EMU Socially Responsible UCITS ETF (EUR) A-acc � 30.70 � 30.30 �  0.40 �   0.25 � 0.28 �
UBS ETF – MSCI EMU Socially Responsible UCITS ETF (hedged to CHF) A-dis � 30.14 � 29.99 �  0.15 �   0.25 � 0.38 �
UBS ETF – MSCI EMU Socially Responsible UCITS ETF (hedged to CHF) A-acc � 30.15 � 29.99 �  0.16 �   0.24 � 0.38 �
UBS ETF – MSCI EMU Socially Responsible UCITS ETF (hedged to USD) A-acc � 34.46 � 34.15 �  0.31 �   0.26 � 0.38 �
UBS ETF – MSCI EMU UCITS ETF (EUR) A-dis � 25.92 � 25.47 �  0.45 �   0.26 � 0.18 �
UBS ETF – MSCI EMU UCITS ETF (EUR) A-acc � 25.93 � 25.47 �  0.46 �   0.26 � 0.18 �
UBS ETF – MSCI EMU UCITS ETF (EUR) A-UKdis � 25.92 � 25.47 �  0.45 �   0.26 � 0.18 �
UBS ETF – MSCI EMU UCITS ETF (hedged to GBP) A-dis � 26.52 � 26.22 �  0.30 �   0.28 � 0.28 �
UBS ETF – MSCI EMU UCITS ETF (hedged to GBP) A-acc � 26.53 � 26.22 �  0.31 �   0.28 � 0.28 �
UBS ETF – MSCI EMU UCITS ETF (hedged to SGD) A-acc � 28.51 � 28.21 �  0.30 �   0.27 � 0.28 �
UBS ETF – MSCI EMU Value UCITS ETF (EUR) A-dis � 18.72 � 18.18 �  0.54 �   0.36 � 0.25 �
UBS ETF – MSCI Europe UCITS ETF (EUR) A-dis � 26.22 � 26.05 �  0.17 �   0.14 � 0.20 �
UBS ETF – MSCI Europe UCITS ETF (hedged to CHF) A-acc � 23.03 � 23.07 � (0.04)�   0.15 � 0.30 �
UBS ETF – MSCI Europe UCITS ETF (hedged to EUR) A-acc � 23.42 � 23.35 �  0.07 �   0.14 � 0.30 �
UBS ETF – MSCI Europe UCITS ETF (hedged to USD) A-acc � 27.00 � 27.08 � (0.08)�   0.18 � 0.30 �
UBS ETF – MSCI Hong Kong UCITS ETF (HKD) A-dis �   9.34 �   9.81 � (0.47)�   0.02 � 0.45 �
UBS ETF – MSCI Japan hedged to CHF UCITS ETF (CHF) A-acc ***� 16.78 � 17.48 � (0.70)�   0.06 � 0.45 �
UBS ETF – MSCI Japan hedged to EUR UCITS ETF (EUR) A-dis ***� 16.94 � 17.63 � (0.69)�   0.06 � 0.45 �
UBS ETF – MSCI Japan hedged to EUR UCITS ETF (EUR) A-acc ***� 16.94 � 17.63 � (0.69)�   0.06 � 0.45 �
UBS ETF – MSCI Japan hedged to USD UCITS ETF (USD) A-dis ***� 20.54 � 21.28 � (0.74)�   0.09 � 0.45 �
UBS ETF – MSCI Japan hedged to USD UCITS ETF (USD) A-acc ***� 20.54 � 21.28 � (0.74)�   0.09 � 0.45 �
UBS ETF – MSCI Japan Socially Responsible UCITS ETF (JPY) A-dis � 22.41 � 22.97 � (0.56)�   0.05 � 0.40 �
UBS ETF – MSCI Japan Socially Responsible UCITS ETF (JPY) A-acc *�   1.96 �   2.03 � (0.07)� N/A**� 0.40 �
UBS ETF – MSCI Japan Socially Responsible UCITS ETF (hedged to CHF) A-dis � 20.99 � 21.91 � (0.92)�   0.09 � 0.50 �
UBS ETF – MSCI Japan Socially Responsible UCITS ETF (hedged to EUR) A-acc � 21.16 � 22.01 � (0.85)�   0.07 � 0.50 �
UBS ETF – MSCI Japan Socially Responsible UCITS ETF (hedged to USD) A-acc � 24.93 � 25.88 � (0.95)�   0.11 � 0.50 �
UBS ETF – MSCI Japan UCITS ETF (JPY) A-dis ***� 18.13 � 18.48 � (0.35)�   0.04 � 0.35 �
UBS ETF – MSCI Japan UCITS ETF (JPY) A-acc ***� 18.13 � 18.48 � (0.35)�   0.04 � 0.35 �
UBS ETF – MSCI Japan UCITS ETF (JPY) A-UKdis � 18.13 � 18.48 � (0.35)�   0.04 � 0.35 �
UBS ETF – MSCI Japan UCITS ETF (hedged to GBP) A-dis ***� 17.83 � 18.46 � (0.63)�   0.05 � 0.45 �
UBS ETF – MSCI Japan UCITS ETF (hedged to GBP) A-acc ***� 17.83 � 18.46 � (0.63)�   0.04 � 0.45 �
UBS ETF – MSCI Japan UCITS ETF (hedged to SGD) A-acc ***� 19.62 � 20.33 � (0.71)�   0.10 � 0.45 �
UBS ETF – MSCI Pacific (ex Japan) UCITS ETF (USD) A-dis � 18.08 � 18.36 � (0.28)�   0.06 � 0.30 �
UBS ETF – MSCI Pacific (ex Japan) UCITS ETF (USD) A-acc *�   2.44 �   2.48 � (0.04)� N/A**� 0.30 �
UBS ETF – MSCI Pacific (ex Japan) UCITS ETF (USD) A-UKdis � 18.08 � 18.36 � (0.28)�   0.06 � 0.30 �
UBS ETF – MSCI Pacific Socially Responsible UCITS ETF (USD) A-dis � 24.33 � 24.85 � (0.52)�   0.06 � 0.40 �
UBS ETF – MSCI Singapore UCITS ETF (SGD) A-dis � 12.98 � 13.45 � (0.47)�   0.06 � 0.45 �
UBS ETF – MSCI Switzerland 20/35 hedged to EUR UCITS ETF (EUR) A-dis � 30.12 � 30.39 � (0.27)�   0.03 � 0.30 �
UBS ETF – MSCI Switzerland 20/35 hedged to EUR UCITS ETF (EUR) A-acc � 30.12 � 30.39 � (0.27)�   0.03 � 0.30 �
UBS ETF – MSCI Switzerland 20/35 hedged to USD UCITS ETF (USD) A-dis � 34.00 � 34.28 � (0.28)�   0.06 � 0.30 �
UBS ETF – MSCI Switzerland 20/35 hedged to USD UCITS ETF (USD) A-acc � 34.00 � 34.28 � (0.28)�   0.06 � 0.30 �
UBS ETF – MSCI Switzerland 20/35 UCITS ETF (CHF) A-dis � 29.81 � 29.98 � (0.17)�   0.04 � 0.20 �
UBS ETF – MSCI Switzerland 20/35 UCITS ETF (CHF) A-acc � 29.81 � 29.98 � (0.17)�   0.03 � 0.20 �
UBS ETF – MSCI Switzerland 20/35 UCITS ETF (CHF) A-UKdis � 29.81 � 29.98 � (0.17)�   0.04 � 0.20 �
UBS ETF – MSCI Switzerland 20/35 UCITS ETF (hedged to GBP) A-dis � 31.29 � 31.56 � (0.27)�   0.05 � 0.30 �
UBS ETF – MSCI Switzerland 20/35 UCITS ETF (hedged to GBP) A-acc � 31.29 � 31.56 � (0.27)�   0.05 � 0.30 �
UBS ETF – MSCI Switzerland 20/35 UCITS ETF (hedged to SGD) A-acc � 33.12 � 33.38 � (0.26)�   0.05 � 0.30 �
UBS ETF – MSCI United Kingdom hedged to CHF UCITS ETF (CHF) A-acc � 14.18 � 14.73 � (0.55)�   0.09 � 0.30 �
UBS ETF – MSCI United Kingdom hedged to EUR UCITS ETF (EUR) A-dis � 14.63 � 15.10 � (0.47)�   0.03 � 0.30 �
UBS ETF – MSCI United Kingdom hedged to EUR UCITS ETF (EUR) A-acc � 14.63 � 15.10 � (0.47)�   0.03 � 0.30 �
UBS ETF – MSCI United Kingdom hedged to USD UCITS ETF (USD) A-dis � 18.09 � 18.57 � (0.48)�   0.09 � 0.30 �
UBS ETF – MSCI United Kingdom hedged to USD UCITS ETF (USD) A-acc � 18.09 � 18.57 � (0.48)�   0.09 � 0.30 �
UBS ETF – MSCI United Kingdom UCITS ETF (GBP) A-dis � 16.12 � 16.37 � (0.25)�   0.08 � 0.20 �
UBS ETF – MSCI United Kingdom UCITS ETF (GBP) A-acc � 16.10 � 16.37 � (0.27)�   0.08 � 0.20 �
UBS ETF – MSCI United Kingdom UCITS ETF (GBP) A-UKdis � 16.12 � 16.37 � (0.25)�   0.08 � 0.20 �
UBS ETF – MSCI United Kingdom UCITS ETF (hedged to SGD) A-acc � 17.28 � 17.75 � (0.47)�   0.10 � 0.30 �
UBS ETF – MSCI USA Socially Responsible UCITS ETF (USD) A-dis ***� 29.65 � 30.07 � (0.42)�   0.01 � 0.33 �
UBS ETF – MSCI USA Socially Responsible UCITS ETF (hedged to CHF) A-dis ***� 25.32 � 25.91 � (0.59)�   0.06 � 0.43 �
UBS ETF – MSCI USA Socially Responsible UCITS ETF (hedged to CHF) A-acc ***� 25.31 � 25.91 � (0.60)�   0.06 � 0.43 �
UBS ETF – MSCI USA Socially Responsible UCITS ETF (hedged to EUR) A-dis ***� 25.64 � 26.16 � (0.52)�   0.04 � 0.43 �
UBS ETF – MSCI USA UCITS ETF (USD) A-dis � 30.72 � 30.88 � (0.16)�   0.02 � 0.14 �
UBS ETF – MSCI USA UCITS ETF (USD) A-UKdis � 30.71 � 30.88 � (0.17)�   0.02 � 0.14 �
UBS ETF – MSCI World Socially Responsible UCITS ETF (USD) A-dis � 28.66 � 28.81 � (0.15)�   0.04 � 0.25 �
UBS ETF – MSCI World Socially Responsible UCITS ETF (USD) A-acc � 28.66 � 28.81 � (0.15)�   0.04 � 0.25 �
UBS ETF – MSCI World UCITS ETF (USD) A-dis � 27.48 � 27.67 � (0.19)�   0.03 � 0.30 �
UBS ETF – Bloomberg Barclays EUR High Quality Liquid Assets 1-5 Bond UCITS ETF (EUR) A-dis �   1.26 �   1.48 � (0.22)�   0.03 � 0.18 �
UBS ETF – Bloomberg Barclays EUR Treasury 1-10 UCITS ETF (EUR) A-dis �   3.03 �   3.16 � (0.13)�   0.04 � 0.17 �
UBS ETF – Bloomberg Barclays Euro Area Liquid Corporates 1-5 Year UCITS ETF (EUR) A-dis �   3.03 �   3.24 � (0.21)�   0.02 � 0.18 �
UBS ETF – Bloomberg Barclays Euro Area Liquid Corporates 1-5 Year UCITS ETF (hedged to CHF) A-
acc �   2.53 �   2.82 � (0.29)�   0.03 � 0.23 �
UBS 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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�
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Sub-Funds  �
Performance �

of  the Sub-Fund �
(in  %) (1)�

(unaudited)  �

Performance �
of  the tracked �

index �
(in  %)�

(unaudited)  �
Tracking �

difference �
(in  %) (2)�

(unaudited)  �
Tracking  error �

(ex post) �
(in  %) (3)�

(unaudited)  �
Total  Expense �

Ratio  (TER)�
(in  %) (4)�
(audited) �

UBS ETF – Bloomberg Barclays Euro Area Liquid Corporates UCITS ETF(EUR) A-dis***,****�   3.92 �   3.94 � (0.02)�   0.15 � 0.18 �
UBS ETF – Bloomberg Barclays Euro Inflation Linked 1-10 UCITS ETF (EUR) A-dis �   3.45 �   3.69 � (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 �
UBS 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 
CHF) 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 
CHF) 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 UCITS ETF (USD) A-dis �   6.68 �   6.85 � (0.17)�   0.04 � 0.15 �
UBS ETF – Bloomberg Barclays TIPS 1-10 UCITS ETF (USD) A-acc �   6.69 �   6.85 � (0.16)�   0.04 � 0.15 �
UBS ETF – Bloomberg Barclays TIPS 1-10 UCITS ETF (hedged to CHF) A-acc �   3.02 �   3.26 � (0.24)�   0.04 � 0.20 �
UBS ETF – Bloomberg Barclays TIPS 1-10 UCITS ETF (hedged to EUR) A-acc �   3.52 �   3.71 � (0.19)�   0.04 � 0.20 �
UBS ETF – Bloomberg Barclays TIPS 1-10 UCITS ETF (hedged to GBP) A-acc �   4.81 �   5.02 � (0.21)�   0.04 � 0.20 �
UBS ETF – Bloomberg Barclays TIPS 10+ UCITS ETF (USD) A-dis � 17.13 � 17.40 � (0.27)�   0.05 � 0.20 �
UBS ETF – Bloomberg Barclays TIPS 10+ UCITS ETF (hedged to GBP) A-dis *� 13.02 � 13.28 � (0.26)� N/A**� 0.25 �
UBS ETF – Bloomberg Barclays US 1-3 Year Treasury Bond UCITS ETF (USD) A-dis �   3.46 �   3.59 � (0.13)�   0.02 � 0.12 �
UBS ETF – Bloomberg Barclays US 1-3 Year Treasury Bond UCITS ETF (USD) A-acc �   3.46 �   3.59 � (0.13)�   0.02 � 0.12 �
UBS ETF – Bloomberg Barclays US 1-3 Year Treasury Bond UCITS ETF (hedged to EUR) A-dis �   0.38 �   0.55 � (0.17)�   0.03 � 0.17 �
UBS ETF – Bloomberg Barclays US 7-10 Year Treasury Bond UCITS ETF (USD) A-dis �   8.42 �   8.50 � (0.08)�   0.05 � 0.12 �
UBS ETF – Bloomberg Barclays US 7-10 Year Treasury Bond UCITS ETF (USD) A-acc �   8.42 �   8.50 � (0.08)�   0.05 � 0.12 �
UBS ETF – Bloomberg Barclays US 10+ Year Treasury Bond UCITS ETF (hedged to EUR) A-dis � 11.44 � 11.72 � (0.28)�   0.03 � 0.25 �
UBS ETF – Bloomberg Barclays US Liquid Corporates 1-5 Year UCITS ETF (USD) A-dis �   7.46 �   7.66 � (0.20)�   0.03 � 0.18 �
UBS ETF – Bloomberg Barclays US Liquid Corporates 1-5 Year UCITS ETF (USD) A-acc �   7.46 �   7.66 � (0.20)�   0.04 � 0.18 �
UBS ETF – Bloomberg Barclays US Liquid Corporates 1-5 Year UCITS ETF (hedged to CHF) A-acc �   3.81 �   4.05 � (0.24)�   0.05 � 0.23 �
UBS ETF – Bloomberg Barclays US Liquid Corporates 1-5 Year UCITS ETF (hedged to EUR) A-acc �   4.27 �   4.49 � (0.22)�   0.04 � 0.23 �
UBS ETF – Bloomberg Barclays US Liquid Corporates 1-5 Year UCITS ETF (hedged to GBP) A-dis �   5.49 �   5.77 � (0.28)�   0.03 � 0.23 �
UBS ETF – Bloomberg Barclays US Liquid Corporates Interest Rate hedged UCITS ETF (USD) A-dis � 10.04 � 10.69 � (0.65)�   0.15 � 0.05 �
UBS ETF – Bloomberg Barclays US Liquid Corporates UCITS ETF (USD) A-dis � 16.77 � 16.99 � (0.22)�   0.04 � 0.18 �
UBS ETF – Bloomberg Barclays US Liquid Corporates UCITS ETF (USD) A-acc � 16.79 � 16.99 � (0.20)�   0.04 � 0.18 �
UBS ETF – Bloomberg Barclays US Liquid Corporates UCITS ETF (hedged to CHF) A-acc � 12.80 � 13.03 � (0.23)�   0.05 � 0.23 �
UBS ETF – Bloomberg Barclays US Liquid Corporates UCITS ETF (hedged to EUR) A-acc � 13.36 � 13.57 � (0.21)�   0.05 � 0.23 �
UBS ETF – Bloomberg Barclays US Liquid Corporates UCITS ETF (hedged to GBP) A-dis � 14.69 � 14.97 � (0.28)�   0.04 � 0.23 �
UBS ETF – Bloomberg Barclays USD Emerging Markets Sovereign UCITS ETF (USD) A-dis � 14.05 � 14.24 � (0.19)�   0.28 � 0.42 �
UBS ETF – Bloomberg Barclays USD Emerging Markets Sovereign UCITS ETF (USD) A-acc � 14.09 � 14.24 � (0.15)�   0.29 � 0.42 �
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 �
UBS ETF – Bloomberg Barclays USD Emerging Markets Sovereign UCITS ETF (hedged to GBP) A-dis � 11.83 � 12.12 � (0.29)�   0.28 � 0.47 �
UBS ETF – J.P. Morgan EM Multi-Factor Enhanced Local Currency Bond UCITS ETF (USD) A-dis � 13.41 � 13.64 � (0.23)�   0.42 � 0.47 �
UBS ETF – J.P. Morgan EM Multi-Factor Enhanced Local Currency Bond UCITS ETF (USD) A-acc *�   8.86 �   8.88 � (0.02)� N/A**� 0.47 �
UBS ETF – J.P. Morgan Global Government ESG Liquid Bond UCITS ETF (USD) A-acc *�  (0.37)�  (0.30)� (0.07)� N/A**� 0.15 �
UBS ETF – J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (USD) A-dis �   7.64 �   7.80 � (0.16)�   0.31 � 0.42 �
UBS ETF – J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (hedged to CHF) A-acc �   4.03 �   4.26 � (0.23)�   0.31 � 0.47 �
UBS ETF – J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (hedged to EUR) A-dis *�   1.05 �   1.06 � (0.01)� N/A**� 0.47 �
UBS ETF – J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (hedged to EUR) A-acc �   4.39 �   4.64 � (0.25)�   0.31 � 0.47 �
UBS ETF – J.P. Morgan USD EM Diversified Bond 1-5 UCITS ETF (hedged to GBP) A-dis �   5.60 �   5.86 � (0.26)�   0.31 � 0.47 �
UBS ETF – J.P. Morgan USD EM IG ESG Diversified Bond UCITS ETF (USD) A-acc *�   3.12 �   3.03 �  0.09 � N/A**� 0.45 �
UBS ETF – J.P. Morgan USD EM IG ESG Diversified Bond UCITS ETF (hedged to EUR) A-acc *�   1.94 �   1.90 �  0.04 � N/A**� 0.50 �
UBS ETF – Markit iBoxx € Germany 1-3 UCITS ETF (EUR) A-dis �  (0.93)�  (0.73)� (0.20)�   0.01 � 0.17 �
UBS ETF – Markit iBoxx € Liquid Corporates UCITS ETF (EUR) A-dis***,****�   4.04 �   4.03 �  0.01 �   0.15 � 0.18 �
UBS ETF – SBI® Foreign AAA-BBB 1-5 UCITS ETF (CHF) A-dis �   0.72 �   0.91 � (0.19)�   0.03 � 0.20 �
UBS ETF – SBI® Foreign AAA-BBB 5-10 UCITS ETF (CHF) A-dis �   2.74 �   2.84 � (0.10)�   0.08 � 0.20 �
UBS ETF – Sustainable Development Bank Bonds UCITS ETF (USD) A-dis �   4.93 �   5.10 � (0.17)�   0.04 � 0.18 �
UBS ETF – Sustainable Development Bank Bonds UCITS ETF (USD) A-acc �   4.93 �   5.10 � (0.17)�   0.04 � 0.18 �
UBS ETF – Sustainable Development Bank Bonds UCITS ETF (hedged to CHF) A-acc *�   0.84 �   0.91 � (0.07)� N/A**� 0.23 �
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.�
**** 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 Nº 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 
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. 
 

 
 
• Obtaining an understanding and evaluating the key 

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

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

 
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. 

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

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

�
�
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 F und and of those charged with governance for the 
financial statements  

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

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

Responsibilities of the “réviseur d’entreprises agr éé” for the audit of the financial statements  

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue a report of the “réviseur 
d’entreprises agréé” that includes our opinion. Reasonable assurance is a high level of assurance but is not 
a guarantee that an audit conducted in accordance with EU Regulation N° 537/2014, the Law of 23 July 2016 
and with the ISAs as adopted for Luxembourg by the CSSF will always detect a material misstatement when 
it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of these financial statements. As part of an audit in accordance with EU Regulation N° 537/2014, the 
Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF, we exercise professional 
judgment and maintain professional skepticism throughout the audit. We also:  

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

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

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

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

Statement 
EUR�

EURO STOXX 50 �
ESG UCITS ETF 

Sub-Fund 
EUR�

EURO STOXX 50 �
UCITS ETF 
Sub-Fund 

EUR�

Factor  MSCI �
EMU Low  �

Volatility  UCITS �
ETF 

Sub-Fund 
EUR�

ASSETS�  �  �  �  �
Market value of investment in securities (Note 2b)� 46,983,721,015� 45,097,870� 430,256,551� 62,491,470
Unrealised gain on futures contracts (Note 2e)� 1,310,831� —� 18,866� 4,100
Unrealised gain on forward foreign exchange contracts 
(Note 2f, 8)� 99,871,784� —� —� —

Receivable for shares subscribed � 6,807,025� —� —� —
Receivable for investment securities sold � 54,267,724� —� 54,606� —
Cash at banks � 183,141,227� 20,919� 665,075� 244,554
Interest receivable � 78,537,510� —� 519� 1,764
Dividends receivable � 31,320,432� 4,810� 99,971� 80,514
Other receivables � 59,178� —� 7,178� —

 �
TOTAL ASSETS� 47,439,036,726� 45,123,599� 431,102,766� 62,822,402

LIABILITIES �  �  �  �  �
Unrealised loss on future contracts (Note 2e)� 34,343� —� —� —
Unrealised loss on forward foreign exchange contracts 
(Note 2f, 8)� 11,609,233� —� —� —

Payable for investment securities purchased � 124,143,134� —� 54,606� —
Payable for shares redeemed � 4,543,356� —� —� —
Bank overdraft � 69,817,685� 5,012� —� 1,579
Management fees payable (Note 3)� 17,833,100� 7,479� 74,832� 86,527
Capital gains distribution payable � 14,972,952� —� —� —
Other payables � 405,920� —� 1,788� 7,472

 �
TOTAL LIABILITIES � 243,359,723� 12,491� 131,226� 95,578

TOTAL NET ASSETS AS OF 31 DECEMBER 2021� 47,195,677,003� 45,111,108� 430,971,540� 62,726,824
NET ASSETS AS OF 31 DECEMBER 2020� 36,037,085,139� 8,016,817� 403,248,570� 73,920,692
NET ASSETS AS OF 31 DECEMBER 2019� 34,750,940,206� 2,162,942� 423,119,235� 84,267,011
 �  �  �  �  �
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2021�
Class A-dis (*)�  � 3,069,000� 9,955,927� 3,690,386
Class (CAD) A-acc (*)�  � —� —� —
Class A-UK dis (*)�  � —� —� —
Class (hedged to CHF) A-dis �  � —� —� —
Class (hedged to CHF) A-acc �  � —� —� —
Class (hedged to EUR) A-dis �  � —� —� —
Class (hedged to EUR) A-acc �  � —� —� —
Class (hedged to GBP) A-dis �  � —� —� —
Class (hedged to GBP) A-acc �  � —� —� —
Class (hedged to USD) A-dis �  � —� —� —
Class (hedged to USD) A-acc �  � —� —� —
Class (hedged to SGD) A-acc �  � —� —� —

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2021�
Class A-dis (*)�  � 14.6990� 43.2879� 16.9973
Class (CAD) A-acc (*)�  � —� —� —
Class A-UK dis (*)�  � —� —� —
Class (hedged to CHF) A-dis �  � —� —� —
Class (hedged to CHF) A-acc �  � —� —� —
Class (hedged to EUR) A-dis �  � —� —� —
Class (hedged to EUR) A-acc �  � —� —� —
Class (hedged to GBP) A-dis �  � —� —� —
Class (hedged to GBP) A-acc �  � —� —� —
Class (hedged to USD) A-dis �  � —� —� —
Class (hedged to USD) A-acc �  � —� —� —
Class (hedged to SGD) A-acc �  � —� —� —�
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 �

UBS (Lux) �
Fund  Solutions �
Consolidated �

Statement �
EUR�

EURO STOXX 50 �
ESG UCITS ETF�

Sub-Fund �
EUR�

EURO STOXX 50 �
UCITS ETF�
Sub-Fund �

EUR�

Factor  MSCI �
EMU Low  �

Volatility  UCITS �
ETF�

Sub-Fund �
EUR�

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2020�
Class A-dis (*)�  � 11.7894� 35.6544� 14.5712
Class (CAD) A-acc (*)�  � —� —� —
Class A-UK dis (*)�  � —� —� —
Class (hedged to CHF) A-dis �  � —� —� —
Class (hedged to CHF) A-acc �  � —� —� 16.3794
Class (hedged to EUR) A-dis �  � —� —� —
Class (hedged to EUR) A-acc �  � —� —� —
Class (hedged to GBP) A-dis �  � —� —� —
Class (hedged to GBP) A-acc �  � —� —� —
Class (hedged to USD) A-dis �  � —� —� —
Class (hedged to USD) A-acc �  � —� —� 19.0267
Class (hedged to SGD) A-acc �  � —� —� —

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2019�
Class A-dis (*)�  � 12.0163� 37.5189� 16.1982
Class (CAD) A-acc (*)�  � —� —� —
Class A-UK dis (*)�  � —� —� —
Class (hedged to CHF) A-dis �  � —� —� —
Class (hedged to CHF) A-acc �  � —� —� 17.8312
Class (hedged to EUR) A-dis �  � —� —� —
Class (hedged to EUR) A-acc �  � —� —� —
Class (hedged to GBP) A-dis �  � —� —� —
Class (hedged to GBP) A-acc �  � —� —� —
Class (hedged to USD) A-dis �  � —� —� —
Class (hedged to USD) A-acc �  � —� —� 20.3229
Class (hedged to SGD) A-acc �  � —� —� —

INITIAL OFFERING PRICE (**)�
Class A-dis (*)�  � 11.1653� 35.2800� 13.3908
Class (CAD) A-acc (*)�  � —� —� —
Class A-UK dis (*)�  � —� —� —
Class (hedged to CHF) A-dis �  � —� —� —
Class (hedged to CHF) A-acc �  � —� —� 13.3096
Class (hedged to EUR) A-dis �  � —� —� —
Class (hedged to EUR) A-acc �  � —� —� —
Class (hedged to GBP) A-dis �  � —� —� —
Class (hedged to GBP) A-acc �  � —� —� —
Class (hedged to USD) A-dis �  � —� —� —
Class (hedged to USD) A-acc �  � —� —� 14.1154
Class (hedged to SGD) A-acc �  � —� —� —

COST OF INVESTMENTS AS OF 31 DECEMBER 2021� 41,135,539,093� 40,970,989� 311,094,547� 52,411,770

��
 �  �
(*)� The Share Class is in the Sub-Fund's base currency.�
(**)�As of initial dealing day (see Note 1).��
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Factor  MSCI �
EMU Prime  �

Value UCITS ETF 
Sub-Fund 

EUR�

Factor  MSCI �
EMU Quality  �
UCITS ETF 
Sub-Fund 

EUR�

FTSE 100 UCITS �
ETF 

Sub-Fund 
GBP�

MSCI Canada �
UCITS ETF 
Sub-Fund 

CAD�
ASSETS�  �  �  �  �
Market value of investment in securities (Note 2b)� 159,150,388� 207,127,312� 82,335,033� 3,816,403,721
Unrealised gain on futures contracts (Note 2e)� 8,200� 16,400� 6,440� 276,100
Unrealised gain on forward foreign exchange contracts 
(Note 2f, 8)� —� 139,280� —� —

Receivable for shares subscribed � —� —� —� —
Receivable for investment securities sold � 133,952� —� —� —
Cash at banks � 355,400� 988,082� 366,242� 16,943,462
Interest receivable � 1,454� 955� 183� 456,392
Dividends receivable � 74,542� 163,271� 250,659� 6,572,764
Other receivables � —� —� —� —

 �
TOTAL ASSETS� 159,723,936� 208,435,300� 82,958,557� 3,840,652,439

LIABILITIES �  �  �  �  �
Unrealised loss on future contracts (Note 2e)� —� —� —� —
Unrealised loss on forward foreign exchange contracts 
(Note 2f, 8)� —� —� —� 6,787,199

Payable for investment securities purchased � 18,512� —� —� —
Payable for shares redeemed � —� —� —� —
Bank overdraft � 3,006� 2,420� —� 462,181
Management fees payable (Note 3)� 91,376� 105,867� 35,520� 1,463,341
Capital gains distribution payable � —� —� —� —
Other payables � 4,118� 3,168� 977� 5,969

 �
TOTAL LIABILITIES � 117,012� 111,455� 36,497� 8,718,690

TOTAL NET ASSETS AS OF 31 DECEMBER 2021� 159,606,924� 208,323,845� 82,922,060� 3,831,933,749
NET ASSETS AS OF 31 DECEMBER 2020� 120,034,495� 176,942,063� 73,742,991� 2,930,076,668
NET ASSETS AS OF 31 DECEMBER 2019� 47,476,997� 108,171,949� 65,516,427� 2,789,239,225
 �  �  �  �  �
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2021�
Class A-dis (*)� 8,502,842� 6,635,501� 1,206,460� 42,571,031
Class (CAD) A-acc (*)� —� —� —� 16,804,365
Class A-UK dis (*)� —� —� —� 288,469
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � —� 1,190,254� —� 7,974,650
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � —� —� —� 11,372,300
Class (hedged to GBP) A-dis � —� —� —� 382,205
Class (hedged to GBP) A-acc � —� —� —� 3,757,832
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� —� —� 9,520,111
Class (hedged to SGD) A-acc � —� —� —� —

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2021�
Class A-dis (*)� 18.7709� 27.1967� 68.7317� 54.0405
Class (CAD) A-acc (*)� —� —� —� 22.5552
Class A-UK dis (*)� —� —� —� 19.6177
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � —� 24.2530� —� 26.4314
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � —� —� —� 22.9624
Class (hedged to GBP) A-dis � —� —� —� 16.2307
Class (hedged to GBP) A-acc � —� —� —� 18.4432
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� —� —� 29.1205
Class (hedged to SGD) A-acc � —� —� —� —�
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Factor  MSCI �
EMU Prime  �

Value UCITS ETF�
Sub-Fund �

EUR�

Factor  MSCI �
EMU Quality  �
UCITS ETF�
Sub-Fund �

EUR�

FTSE 100 UCITS �
ETF�

Sub-Fund �
GBP�

MSCI Canada �
UCITS ETF�
Sub-Fund �

CAD�
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2020�
Class A-dis (*)� 16.2564� 21.8897� 60.1856� 44.1758
Class (CAD) A-acc (*)� —� —� —� 18.0728
Class A-UK dis (*)� —� —� —� 16.0554
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � 15.1462� 19.2980� —� 21.3639
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � —� —� —� 18.5192
Class (hedged to GBP) A-dis � —� —� —� 13.2787
Class (hedged to GBP) A-acc � —� —� —� 14.8060
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � 22.0726� 27.8571� —� 23.2867
Class (hedged to SGD) A-acc � —� —� —� 23.4635

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2019�
Class A-dis (*)� 16.6694� 20.8854� 70.7541� 43.6557
Class (CAD) A-acc (*)� —� —� —� 17.4644
Class A-UK dis (*)� —� —� —� 15.8865
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � 15.1725� 18.2683� —� 20.6541
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � —� —� —� 17.8636
Class (hedged to GBP) A-dis � —� —� —� 13.1209
Class (hedged to GBP) A-acc � —� —� —� 14.3283
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � 21.6768� 25.8650� —� 22.0261
Class (hedged to SGD) A-acc � —� —� —� 22.4453

INITIAL OFFERING PRICE (**)�
Class A-dis (*)� 14.6350� 15.8075� 34.6900� 29.9200
Class (CAD) A-acc (*)� —� —� —� 14.7889
Class A-UK dis (*)� —� —� 9.6742� 13.5250
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � 11.2666� 12.5731� —� 17.7510
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � —� —� —� 15.5635
Class (hedged to GBP) A-dis � —� —� —� 12.0449
Class (hedged to GBP) A-acc � —� —� —� 12.0449
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � 15.1320� 16.8245� —� 17.4232
Class (hedged to SGD) A-acc � —� —� —� 17.2413

COST OF INVESTMENTS AS OF 31 DECEMBER 2021� 143,638,879� 171,964,614� 70,489,055� 3,095,254,654

��
 �  �
(*)� The Share Class is in the Sub-Fund's base currency.�
(**)�As of initial dealing day (see Note 1).��
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 �

MSCI China  ESG �
Universal  Low  �
Carbon  Select  �

UCITS ETF 
Sub-Fund  (***) 

USD�

MSCI Emerging  �
Markets  Socially  �

Responsible  �
UCITS ETF 
Sub-Fund 

USD�

MSCI Emerging  �
Markets  UCITS �

ETF 
Sub-Fund 

USD�

MSCI EMU �
Select  Factor  �

Mix  UCITS ETF 
Sub-Fund 

EUR�
ASSETS�  �  �  �  �
Market value of investment in securities (Note 2b)� 229,265,987� 1,565,265,148� 3,349,279,729� 45,064,428
Unrealised gain on futures contracts (Note 2e)� —� —� —� —
Unrealised gain on forward foreign exchange contracts 
(Note 2f, 8)� —� —� —� —

Receivable for shares subscribed � —� 4,660,013� —� —
Receivable for investment securities sold � —� —� 443,774� —
Cash at banks � 151,991� 9,834,870� 19,497,935� 4,666
Interest receivable � —� —� 46,145� 1,413
Dividends receivable � 45,437� 1,355,084� 5,726,577� 70,126
Other receivables � —� —� —� —

 �
TOTAL ASSETS� 229,463,415� 1,581,115,115� 3,374,994,160� 45,140,633

LIABILITIES �  �  �  �  �
Unrealised loss on future contracts (Note 2e)� —� 15,880� 14,540� —
Unrealised loss on forward foreign exchange contracts 
(Note 2f, 8)� —� —� 3,579� —

Payable for investment securities purchased � —� 4,599,036� 279� —
Payable for shares redeemed � —� 371,258� —� —
Bank overdraft � —� 532� 19,608,809� 8,120
Management fees payable (Note 3)� 471,549� 824,475� 2,120,849� 64,883
Capital gains distribution payable � —� 3,854,797� 13,171,530� —
Other payables � —� 18,214� 5,608� 7,595

 �
TOTAL LIABILITIES � 471,549� 9,684,192� 34,925,194� 80,598

TOTAL NET ASSETS AS OF 31 DECEMBER 2021� 228,991,866� 1,571,430,923� 3,340,068,966� 45,060,035
NET ASSETS AS OF 31 DECEMBER 2020� 81,321,525� 840,559,946� 4,453,549,139� 44,210,176
NET ASSETS AS OF 31 DECEMBER 2019� 8,217,300� 787,392,987� 5,279,563,029� 256,194,547
 �  �  �  �  �
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2021�
Class A-dis (*)� 19,172,973� 87,203,075� 11,676,418� —
Class (CAD) A-acc (*)� —� 11,039,545� 154,170,883� 3,660,086
Class A-UK dis (*)� —� —� 3,299,220� —
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � —� —� —� —
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � —� —� —� —
Class (hedged to GBP) A-dis � —� —� —� —
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� —� —� —
Class (hedged to SGD) A-acc � —� —� —� —

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2021�
Class A-dis (*)� 11.9435� 15.6585� 122.2737� —
Class (CAD) A-acc (*)� —� 18.6563� 12.0355� 12.3112
Class A-UK dis (*)� —� —� 17.2232� —
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � —� —� —� —
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � —� —� —� —
Class (hedged to GBP) A-dis � —� —� —� —
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� —� —� —
Class (hedged to SGD) A-acc � —� —� —� —�
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 �

MSCI China  ESG �
Universal  Low  �
Carbon  Select  �

UCITS ETF�
Sub-Fund  (***)�

USD�

MSCI Emerging  �
Markets  Socially  �

Responsible  �
UCITS ETF�
Sub-Fund �

USD�

MSCI Emerging  �
Markets  UCITS �

ETF�
Sub-Fund �

USD�

MSCI EMU �
Select  Factor  �

Mix  UCITS ETF�
Sub-Fund �

EUR�
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2020�
Class A-dis (*)� 14.7544� 16.0397� 128.3191� —
Class (CAD) A-acc (*)� —� 18.8578� 12.4227� 10.1174
Class A-UK dis (*)� —� —� 18.0286� —
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � —� —� —� —
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � —� —� —� —
Class (hedged to GBP) A-dis � —� —� —� —
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� —� —� —
Class (hedged to SGD) A-acc � —� —� —� —

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2019�
Class A-dis (*)� 11.4002� 13.9728� 110.8812� —
Class (CAD) A-acc (*)� —� 16.0808� 10.5196� 10.0988
Class A-UK dis (*)� —� —� 15.6375� —
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � —� —� —� —
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � —� —� —� —
Class (hedged to GBP) A-dis � —� —� —� —
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� —� —� —
Class (hedged to SGD) A-acc � —� —� —� —

INITIAL OFFERING PRICE (**)�
Class A-dis (*)� 10.5224� 14.2221� 112.1200� —
Class (CAD) A-acc (*)� —� 15.3649� 10.0392� 9.1171
Class A-UK dis (*)� —� —� 13.9359� —
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � —� —� —� —
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � —� —� —� —
Class (hedged to GBP) A-dis � —� —� —� —
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� —� —� —
Class (hedged to SGD) A-acc � —� —� —� —

COST OF INVESTMENTS AS OF 31 DECEMBER 2021� 258,840,110� 1,481,625,622� 2,964,406,161� 37,349,549

��
 �  �
(*)� The Share Class is in the Sub-Fund's base currency.�
(**)� As of initial dealing day (see Note 1).�
(***)�Sub-Fund’s name change, see Note 1 for further details.��
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 �

MSCI EMU Small  �
Cap UCITS ETF 

Sub-Fund 
EUR�

MSCI EMU �
Socially  �

Responsible  �
UCITS ETF 
Sub-Fund 

EUR�

MSCI EMU �
UCITS ETF 
Sub-Fund 

EUR�

MSCI EMU Value 
UCITS ETF 
Sub-Fund 

EUR�
ASSETS�  �  �  �  �
Market value of investment in securities (Note 2b)� 163,946,731� 2,724,573,021� 4,160,440,076� 251,500,285
Unrealised gain on futures contracts (Note 2e)� —� —� 511,140� —
Unrealised gain on forward foreign exchange contracts 
(Note 2f, 8)� —� 3,992,499� —� —

Receivable for shares subscribed � —� 1,326,620� —� —
Receivable for investment securities sold � —� —� —� —
Cash at banks � 1,562� 818,654� 30,964,358� 29,641
Interest receivable � 14,671� —� 18,486� 1,197
Dividends receivable � 131,908� 1,350,120� 2,000,244� 132,305
Other receivables � —� —� 125� —

 �
TOTAL ASSETS� 164,094,872� 2,732,060,914� 4,193,934,429� 251,663,428

LIABILITIES �  �  �  �  �
Unrealised loss on future contracts (Note 2e)� —� —� —� —
Unrealised loss on forward foreign exchange contracts 
(Note 2f, 8)� —� —� 2,232,872� —

Payable for investment securities purchased � —� —� —� —
Payable for shares redeemed � —� 1,930,229� —� —
Bank overdraft � 8,692� 24,320� 227,640� 116,254
Management fees payable (Note 3)� 176,050� 661,354� 1,570,664� 193,674
Capital gains distribution payable � —� —� —� —
Other payables � 1,318� 13,418� 25,076� 2,953

 �
TOTAL LIABILITIES � 186,060� 2,629,321� 4,056,252� 312,881

TOTAL NET ASSETS AS OF 31 DECEMBER 2021� 163,908,812� 2,729,431,593� 4,189,878,177� 251,350,547
NET ASSETS AS OF 31 DECEMBER 2020� 97,204,277� 1,904,085,406� 4,043,020,306� 150,595,214
NET ASSETS AS OF 31 DECEMBER 2019� 104,346,949� 1,402,320,155� 3,245,317,739� 76,961,151
 �  �  �  �  �
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2021�
Class A-dis (*)� 1,248,852� 10,505,010� 4,913,116� 6,264,351
Class (CAD) A-acc (*)� —� 41,794,728� 61,437,049� —
Class A-UK dis (*)� —� —� 1,430,295� —
Class (hedged to CHF) A-dis � —� 1,628,157� —� —
Class (hedged to CHF) A-acc � —� 1,601,813� 40,690,356� —
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � —� —� —� —
Class (hedged to GBP) A-dis � —� 13,337,317� 2,936,036� —
Class (hedged to GBP) A-acc � —� —� 5,155,676� —
Class (hedged to USD) A-dis � —� —� 6,617,967� —
Class (hedged to USD) A-acc � —� 634,664� 63,543,745� —
Class (hedged to SGD) A-acc � —� —� —� —

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2021�
Class A-dis (*)� 131.2476� 120.4576� 151.9920� 40.1240
Class (CAD) A-acc (*)� —� 26.3196� 26.4444� —
Class A-UK dis (*)� —� —� 22.7368� —
Class (hedged to CHF) A-dis � —� 21.2860� —� —
Class (hedged to CHF) A-acc � —� 24.8367� 19.1454� —
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � —� —� —� —
Class (hedged to GBP) A-dis � —� 17.5621� 12.4066� —
Class (hedged to GBP) A-acc � —� —� 13.9128� —
Class (hedged to USD) A-dis � —� —� 14.4168� —
Class (hedged to USD) A-acc � —� 23.6142� 14.6996� —
Class (hedged to SGD) A-acc � —� —� —� —�
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 �

MSCI EMU Small  �
Cap UCITS ETF�

Sub-Fund �
EUR�

MSCI EMU �
Socially  �

Responsible  �
UCITS ETF�
Sub-Fund �

EUR�

MSCI EMU �
UCITS ETF�
Sub-Fund �

EUR�

MSCI EMU Value 
UCITS ETF�
Sub-Fund �

EUR�
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2020�
Class A-dis (*)� 108.1119� 101.3396� 126.4902� 34.1818
Class (CAD) A-acc (*)� —� 21.6464� 21.5785� —
Class A-UK dis (*)� —� —� 18.8729� —
Class (hedged to CHF) A-dis � —� 17.9608� —� —
Class (hedged to CHF) A-acc � —� 20.5037� 15.6828� —
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � —� —� —� —
Class (hedged to GBP) A-dis � —� 14.7154� 10.2847� —
Class (hedged to GBP) A-acc � —� —� 11.3232� —
Class (hedged to USD) A-dis � —� —� 11.8936� —
Class (hedged to USD) A-acc � —� 19.2675� 11.9031� —
Class (hedged to SGD) A-acc � —� —� 23.4014� —

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2019�
Class A-dis (*)� 103.6295� 104.3819� 129.7960� 38.1285
Class (CAD) A-acc (*)� —� 21.8806� 21.7572� —
Class A-UK dis (*)� —� —� 19.3422� —
Class (hedged to CHF) A-dis � —� 18.4879� —� —
Class (hedged to CHF) A-acc � —� 20.7269� —� —
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � —� —� —� —
Class (hedged to GBP) A-dis � —� —� 10.6044� —
Class (hedged to GBP) A-acc � —� —� 11.4693� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� 19.0993� —� —
Class (hedged to SGD) A-acc � —� —� 23.4615� —

INITIAL OFFERING PRICE (**)�
Class A-dis (*)� 43.7300� 46.0900� 18.6100� 35.6500
Class (CAD) A-acc (*)� —� 18.4268� 16.2923� —
Class A-UK dis (*)� —� —� 14.7457� —
Class (hedged to CHF) A-dis � —� 14.3298� —� —
Class (hedged to CHF) A-acc � —� 14.3298� 13.9313� —
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � —� —� —� —
Class (hedged to GBP) A-dis � —� 12.1831� 9.9170� —
Class (hedged to GBP) A-acc � —� —� 9.9170� —
Class (hedged to USD) A-dis � —� —� 10.3068� —
Class (hedged to USD) A-acc � —� 11.7509� 10.3068� —
Class (hedged to SGD) A-acc � —� —� 16.6500� —

COST OF INVESTMENTS AS OF 31 DECEMBER 2021� 143,188,303� 2,360,779,583� 3,264,156,811� 236,271,619

��
 �  �
(*)� The Share Class is in the Sub-Fund's base currency.�
(**)�As of initial dealing day (see Note 1).��
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MSCI Europe  �
Socially  �

Responsible  �
UCITS ETF 

Sub-Fund  (****) 
EUR�

MSCI Europe  �
UCITS ETF 
Sub-Fund 

EUR�

MSCI Hong  �
Kong  UCITS ETF 

Sub-Fund 
HKD�

MSCI Japan  �
Socially  �

Responsible  �
UCITS ETF 
Sub-Fund 

JPY�
ASSETS�  �  �  �  �
Market value of investment in securities (Note 2b)� 85,981,233� 461,867,366� 232,909,713� 202,924,367,410
Unrealised gain on futures contracts (Note 2e)� —� —� 11,100� 370,587
Unrealised gain on forward foreign exchange contracts 
(Note 2f, 8)� —� —� —� 1,724,732,144

Receivable for shares subscribed � —� —� —� —
Receivable for investment securities sold � 269,243� 153,703� 28,952� —
Cash at banks � 99,102� 534,519� 1,556,236� 469,922,932
Interest receivable � —� 1,878� 146� —
Dividends receivable � 33,535� 495,192� 355,731� 116,684,436
Other receivables � —� —� —� —

 �
TOTAL ASSETS� 86,383,113� 463,052,658� 234,861,878� 205,236,077,509

LIABILITIES �  �  �  �  �
Unrealised loss on future contracts (Note 2e)� —� —� —� —
Unrealised loss on forward foreign exchange contracts 
(Note 2f, 8)� 232,728� 78,223� —� —

Payable for investment securities purchased � —� —� 288,531� 1,818,698,099
Payable for shares redeemed � —� —� —� —
Bank overdraft � 67,899� 953,652� —� 1,490,066
Management fees payable (Note 3)� 18,175� 315,602� 306,525� 66,776,728
Capital gains distribution payable � —� —� —� —
Other payables � —� 2,760� 14,622� 927,749

 �
TOTAL LIABILITIES � 318,802� 1,350,237� 609,678� 1,887,892,642

TOTAL NET ASSETS AS OF 31 DECEMBER 2021� 86,064,311� 461,702,421� 234,252,200� 203,348,184,867
NET ASSETS AS OF 31 DECEMBER 2020� —� 419,843,723� 259,788,578� 79,950,441,841
NET ASSETS AS OF 31 DECEMBER 2019� —� 460,007,118� 315,386,765� 42,787,720,796
 �  �  �  �  �
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2021�
Class A-dis (*)� 234,256� 4,508,100� 1,606,864� 31,583,716
Class (CAD) A-acc (*)� 91,499� —� —� 14,362,642
Class A-UK dis (*)� —� —� —� —
Class (hedged to CHF) A-dis � —� —� —� 6,992,293
Class (hedged to CHF) A-acc � —� 3,934,110� —� —
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � 5,941,296� 3,373,202� —� 14,980,965
Class (hedged to GBP) A-dis � —� —� —� —
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� —� —� 16,493,740
Class (hedged to SGD) A-acc � —� —� —� —

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2021�
Class A-dis (*)� 13.7475� 79.2472� 145.7822� 3,007.6829
Class (CAD) A-acc (*)� 13.9319� —� —� 1,789.9191
Class A-UK dis (*)� —� —� —� —
Class (hedged to CHF) A-dis � —� —� —� 22.5480
Class (hedged to CHF) A-acc � —� 15.3283� —� —
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � 13.7292� 13.7108� —� 15.9962
Class (hedged to GBP) A-dis � —� —� —� —
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� —� —� 16.4998
Class (hedged to SGD) A-acc � —� —� —� —�
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MSCI Europe  �
Socially  �

Responsible  �
UCITS ETF�

Sub-Fund  (****)�
EUR�

MSCI Europe  �
UCITS ETF�
Sub-Fund �

EUR�

MSCI Hong  �
Kong  UCITS ETF�

Sub-Fund �
HKD�

MSCI Japan  �
Socially  �

Responsible  �
UCITS ETF�
Sub-Fund �

JPY�
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2020�
Class A-dis (*)� —� 64.6721� 154.9452� 2,842.3716
Class (CAD) A-acc (*)� —� —� —� 1,668.4723
Class A-UK dis (*)� —� —� —� —
Class (hedged to CHF) A-dis � —� —� —� 21.4426
Class (hedged to CHF) A-acc � —� 12.5423� —� —
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � —� 11.1878� —� 15.0140
Class (hedged to GBP) A-dis � —� —� —� —
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� 14.3855� —� 15.3580
Class (hedged to SGD) A-acc � —� —� —� —

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2019�
Class A-dis (*)� —� 68.3203� 152.0394� 2,544.3858
Class (CAD) A-acc (*)� —� —� —� 1,469.5997
Class A-UK dis (*)� —� —� —� —
Class (hedged to CHF) A-dis � —� —� —� 19.3471
Class (hedged to CHF) A-acc � —� 12.8251� —� —
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � —� 11.4381� —� 13.3485
Class (hedged to GBP) A-dis � —� —� —� —
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� 14.4346� —� 13.4151
Class (hedged to SGD) A-acc � —� —� —� —

INITIAL OFFERING PRICE (**)�
Class A-dis (*)� 11.0937� 41.0300� 144.2409� 2,394.2400
Class (CAD) A-acc (*)� 11.0937� —� —� 1,441.2900
Class A-UK dis (*)� —� —� —� —
Class (hedged to CHF) A-dis � —� —� —� 18.4166
Class (hedged to CHF) A-acc � —� 11.5153� —� —
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � 11.0771� 10.1755� —� 10.1811
Class (hedged to GBP) A-dis � —� —� —� —
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� 12.0025� —� 9.3716
Class (hedged to SGD) A-acc � —� —� —� —

COST OF INVESTMENTS AS OF 31 DECEMBER 2021� 83,038,043� 366,056,391� 243,669,640� 194,834,615,560

��
 �  �
(*)� The Share Class is in the Sub-Fund's base currency.�
(**)� As of initial dealing day (see Note 1).�
(****)�Sub-Fund was launched during the year, see Note 1 for further details.��
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 �

MSCI Japan  �
UCITS ETF 
Sub-Fund 

JPY�

MSCI Pacific  (ex �
Japan)  UCITS �

ETF 
Sub-Fund 

USD�

MSCI Pacific  �
Socially  �

Responsible  �
UCITS ETF 
Sub-Fund 

USD�

MSCI Singapore  �
UCITS ETF 
Sub-Fund 

SGD�
ASSETS�  �  �  �  �
Market value of investment in securities (Note 2b)� 421,837,888,635� 126,305,077� 1,254,447,528� 44,743,746
Unrealised gain on futures contracts (Note 2e)� 12,233,637� 3,526� 52,382� 920
Unrealised gain on forward foreign exchange contracts 
(Note 2f, 8)� 999,290,589� —� —� —

Receivable for shares subscribed � —� —� —� —
Receivable for investment securities sold � —� 4,390� —� 2,209
Cash at banks � 1,093,011,480� 588,287� 3,981,558� 93,718
Interest receivable � 9,089,860� 1,673� —� 70
Dividends receivable � 457,337,739� 126,648� 989,544� 100,628
Other receivables � —� —� —� —

 �
TOTAL ASSETS� 424,408,851,940� 127,029,601� 1,259,471,012� 44,941,291

LIABILITIES �  �  �  �  �
Unrealised loss on future contracts (Note 2e)� —� —� —� —
Unrealised loss on forward foreign exchange contracts 
(Note 2f, 8)� —� —� —� —

Payable for investment securities purchased � 1,134,029,864� 145,846� 276,646� —
Payable for shares redeemed � —� —� —� —
Bank overdraft � 27,514,341� —� —� —
Management fees payable (Note 3)� 200,420,212� 256,961� 617,102� 55,815
Capital gains distribution payable � —� —� —� —
Other payables � 3,662,688� 5,181� 9,751� —

 �
TOTAL LIABILITIES � 1,365,627,105� 407,988� 903,499� 55,815

TOTAL NET ASSETS AS OF 31 DECEMBER 2021� 423,043,224,835� 126,621,613� 1,258,567,513� 44,885,476
NET ASSETS AS OF 31 DECEMBER 2020� 276,916,786,977� 137,749,287� 921,960,241� 73,198,753
NET ASSETS AS OF 31 DECEMBER 2019� 353,578,933,619� 162,752,291� 523,603,102� 62,639,211
 �  �  �  �  �
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2021�
Class A-dis (*)� 18,005,405� 2,487,322� 13,848,952� 1,913,651
Class (CAD) A-acc (*)� 105,513,983� 549,148� 7,619,887� —
Class A-UK dis (*)� 1,972,254� —� —� —
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � 6,305,967� —� —� —
Class (hedged to EUR) A-dis � 1,944,193� —� —� —
Class (hedged to EUR) A-acc � 3,891,745� —� —� —
Class (hedged to GBP) A-dis � 978,962� —� —� —
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � 6,042,002� —� —� —
Class (hedged to SGD) A-acc � —� —� —� —

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2021�
Class A-dis (*)� 6,172.4297� 46.7557� 84.4571� 23.4554
Class (CAD) A-acc (*)� 2,510.0986� 18.8021� 11.6701� —
Class A-UK dis (*)� 2,198.1348� —� —� —
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � 18.8464� —� —� —
Class (hedged to EUR) A-dis � 17.7072� —� —� —
Class (hedged to EUR) A-acc � 17.9992� —� —� —
Class (hedged to GBP) A-dis � 13.8757� —� —� —
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � 17.1036� —� —� —
Class (hedged to SGD) A-acc � —� —� —� —�
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 �

MSCI Japan  �
UCITS ETF�
Sub-Fund �

JPY�

MSCI Pacific  (ex �
Japan)  UCITS �

ETF�
Sub-Fund �

USD�

MSCI Pacific  �
Socially  �

Responsible  �
UCITS ETF�
Sub-Fund �

USD�

MSCI Singapore  �
UCITS ETF�
Sub-Fund �

SGD�
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2020�
Class A-dis (*)� 5,539.2383� 45.9648� 84.3944� 22.4769
Class (CAD) A-acc (*)� 2,216.0711� 18.0075� 11.4903� —
Class A-UK dis (*)� 1,972.5116� 13.6780� —� —
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � 16.7635� —� —� —
Class (hedged to EUR) A-dis � 15.9899� —� —� —
Class (hedged to EUR) A-acc � 16.0047� —� —� —
Class (hedged to GBP) A-dis � 12.4581� —� —� —
Class (hedged to GBP) A-acc � 13.1906� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � 15.1012� —� —� —
Class (hedged to SGD) A-acc � 21.9776� —� —� —

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2019�
Class A-dis (*)� 5,196.7512� 44.6509� 75.0370� 25.8505
Class (CAD) A-acc (*)� 2,040.6292� 16.9328� —� —
Class A-UK dis (*)� 1,848.3425� 13.2865� —� —
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � —� —� —� —
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � —� —� —� —
Class (hedged to GBP) A-dis � 11.7439� —� —� —
Class (hedged to GBP) A-acc � 12.2235� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� —� —� —
Class (hedged to SGD) A-acc � 20.2614� —� —� —

INITIAL OFFERING PRICE (**)�
Class A-dis (*)� 4,617.0000� 35.9700� 52.8100� 25.4697
Class (CAD) A-acc (*)� 1,823.4100� 16.5299� 9.3263� —
Class A-UK dis (*)� 1,417.2420� 13.0582� —� —
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � 14.4870� —� —� —
Class (hedged to EUR) A-dis � 13.6607� —� —� —
Class (hedged to EUR) A-acc � 13.6607� —� —� —
Class (hedged to GBP) A-dis � 10.9595� —� —� —
Class (hedged to GBP) A-acc � 10.9595� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � 12.8085� —� —� —
Class (hedged to SGD) A-acc � 15.9378� —� —� —

COST OF INVESTMENTS AS OF 31 DECEMBER 2021� 359,495,339,737� 109,179,511� 1,165,837,236� 43,623,373

��
 �  �
(*)� The Share Class is in the Sub-Fund's base currency.�
(**)�As of initial dealing day (see Note 1).��
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 �

MSCI �
Switzerland  �

20/35 UCITS ETF 
Sub-Fund 

CHF�

MSCI �
Switzerland  IMI �

Socially  �
Responsible  �
UCITS ETF 

Sub-Fund  (****) 
CHF�

MSCI United  �
Kingdom  UCITS �

ETF 
Sub-Fund 

GBP�

MSCI USA �
Socially  �

Responsible  �
UCITS ETF 
Sub-Fund 

USD�
ASSETS�  �  �  �  �
Market value of investment in securities (Note 2b)� 2,094,651,946� 27,168,920� 1,425,740,125� 2,623,549,045
Unrealised gain on futures contracts (Note 2e)� —� —� 136,850� 101,843
Unrealised gain on forward foreign exchange contracts 
(Note 2f, 8)� —� —� —� 1,784,488

Receivable for shares subscribed � —� —� —� —
Receivable for investment securities sold � 420,845� —� —� —
Cash at banks � 787,546� 917� 8,948,924� 8,310,187
Interest receivable � 14,546� —� 3,959� —
Dividends receivable � 1,311� —� 4,307,888� 1,260,131
Other receivables � 1,260� —� —� —

 �
TOTAL ASSETS� 2,095,877,454� 27,169,837� 1,439,137,746� 2,635,005,694

LIABILITIES �  �  �  �  �
Unrealised loss on future contracts (Note 2e)� —� —� —� —
Unrealised loss on forward foreign exchange contracts 
(Note 2f, 8)� 1,484,145� —� 1,985,154� —

Payable for investment securities purchased � —� —� —� —
Payable for shares redeemed � —� —� —� —
Bank overdraft � 37,773� —� 16,547� 1,179
Management fees payable (Note 3)� 910,072� 8,811� 460,830� 690,824
Capital gains distribution payable � —� —� —� —
Other payables � 9,152� —� 581� 3,105

 �
TOTAL LIABILITIES � 2,441,142� 8,811� 2,463,112� 695,108

TOTAL NET ASSETS AS OF 31 DECEMBER 2021� 2,093,436,312� 27,161,026� 1,436,674,634� 2,634,310,586
NET ASSETS AS OF 31 DECEMBER 2020� 1,875,750,333� —� 1,555,679,083� 1,953,229,913
NET ASSETS AS OF 31 DECEMBER 2019� 1,152,442,702� —� 1,972,102,526� 1,290,486,152
 �  �  �  �  �
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2021�
Class A-dis (*)� 18,313,173� —� 2,331,032� 11,826,180
Class (CAD) A-acc (*)� 43,412,784� 1,867,759� 49,116,824� —
Class A-UK dis (*)� 2,058,782� —� 1,538,290� —
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � —� —� 3,098,979� 643,478
Class (hedged to EUR) A-dis � 873,262� —� —� 5,856,334
Class (hedged to EUR) A-acc � 10,706,907� —� 4,336,674� —
Class (hedged to GBP) A-dis � 2,177,664� —� —� —
Class (hedged to GBP) A-acc � 320,521� —� —� —
Class (hedged to USD) A-dis � 684,060� —� —� —
Class (hedged to USD) A-acc � 6,007,822� —� 3,731,183� —
Class (hedged to SGD) A-acc � —� —� —� —

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2021�
Class A-dis (*)� 24.6532� —� 18.4882� 206.2015
Class (CAD) A-acc (*)� 28.8101� 14.5420� 25.3527� —
Class A-UK dis (*)� 20.5264� —� 11.9758� —
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � —� —� 12.6563� 27.2868
Class (hedged to EUR) A-dis � 15.9073� —� —� 26.4968
Class (hedged to EUR) A-acc � 16.1132� —� 13.7839� —
Class (hedged to GBP) A-dis � 22.5579� —� —� —
Class (hedged to GBP) A-acc � 25.2600� —� —� —
Class (hedged to USD) A-dis � 13.8079� —� —� —
Class (hedged to USD) A-acc � 13.9925� —� 17.4031� —
Class (hedged to SGD) A-acc � —� —� —� —�
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 �

MSCI �
Switzerland  �

20/35 UCITS ETF�
Sub-Fund �

CHF�

MSCI �
Switzerland  IMI �

Socially  �
Responsible  �
UCITS ETF�

Sub-Fund  (****)�
CHF�

MSCI United  �
Kingdom  UCITS �

ETF�
Sub-Fund �

GBP�

MSCI USA �
Socially  �

Responsible  �
UCITS ETF�
Sub-Fund �

USD�
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2020�
Class A-dis (*)� 20.3625� —� 16.0570� 159.8573
Class (CAD) A-acc (*)� 23.4681� —� 21.2500� —
Class A-UK dis (*)� 16.9658� —� 10.3977� —
Class (hedged to CHF) A-dis � —� —� —� 20.1747
Class (hedged to CHF) A-acc � —� —� 10.7042� 21.2695
Class (hedged to EUR) A-dis � 13.1027� —� —� 20.7198
Class (hedged to EUR) A-acc � 13.0978� —� 11.6307� —
Class (hedged to GBP) A-dis � 18.4934� —� —� —
Class (hedged to GBP) A-acc � 20.4364� —� —� —
Class (hedged to USD) A-dis � 11.2825� —� —� —
Class (hedged to USD) A-acc � 11.2822� —� 14.5424� —
Class (hedged to SGD) A-acc � 26.8696� —� 16.9382� —

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2019�
Class A-dis (*)� 20.2721� —� 19.2511� 130.9987
Class (CAD) A-acc (*)� 22.9820� —� 24.5448� —
Class A-UK dis (*)� 16.8923� —� 12.5580� —
Class (hedged to CHF) A-dis � —� —� —� 16.9159
Class (hedged to CHF) A-acc � —� —� —� 17.6726
Class (hedged to EUR) A-dis � —� —� —� 17.3662
Class (hedged to EUR) A-acc � —� —� —� —
Class (hedged to GBP) A-dis � 18.3766� —� —� —
Class (hedged to GBP) A-acc � 19.9777� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� —� —� —
Class (hedged to SGD) A-acc � 26.0766� —� 19.4569� —

INITIAL OFFERING PRICE (**)�
Class A-dis (*)� 15.1897� —� 17.5618� 52.2900
Class (CAD) A-acc (*)� 15.1293� 11.7285� 16.9092� —
Class A-UK dis (*)� 12.9964� —� 11.0015� —
Class (hedged to CHF) A-dis � —� —� —� 12.0124
Class (hedged to CHF) A-acc � —� —� 10.2967� 12.0124
Class (hedged to EUR) A-dis � 12.3146� —� —� 12.0783
Class (hedged to EUR) A-acc � 12.5125� —� 10.9980� —
Class (hedged to GBP) A-dis � 14.6831� —� —� —
Class (hedged to GBP) A-acc � 14.6831� —� —� —
Class (hedged to USD) A-dis � 10.5310� —� —� —
Class (hedged to USD) A-acc � 10.5310� —� 13.6818� —
Class (hedged to SGD) A-acc � 18.1905� —� 15.2900� —

COST OF INVESTMENTS AS OF 31 DECEMBER 2021� 1,593,643,446� 24,854,093� 1,382,367,389� 2,106,458,401

��
 �  �
(*)� The Share Class is in the Sub-Fund's base currency.�
(**)� As of initial dealing day (see Note 1).�
(****)�Sub-Fund was launched during the year, see Note 1 for further details.��
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 �

MSCI USA �
UCITS ETF 
Sub-Fund 

USD�

MSCI World  �
Socially  �

Responsible  �
UCITS ETF 
Sub-Fund 

USD�

MSCI World  �
UCITS ETF 
Sub-Fund 

USD�

Solactive  China  �
Technology  �
UCITS ETF 

Sub-Fund  (****) 
USD�

ASSETS�  �  �  �  �
Market value of investment in securities (Note 2b)� 601,867,100� 5,258,202,012� 1,251,745,848� 36,934,274
Unrealised gain on futures contracts (Note 2e)� 22,020� 87,749� 58,486� —
Unrealised gain on forward foreign exchange contracts 
(Note 2f, 8)� —� —� —� 45,593

Receivable for shares subscribed � —� 1,529,547� —� —
Receivable for investment securities sold � —� —� 129� —
Cash at banks � 2,045,657� 6,607,820� 3,601,619� 1,101,972
Interest receivable � 832� —� 10,978� 95
Dividends receivable � 258,584� 3,274,497� 847,280� —
Other receivables � —� —� 7,226� —

 �
TOTAL ASSETS� 604,194,193� 5,269,701,625� 1,256,271,566� 38,081,934

LIABILITIES �  �  �  �  �
Unrealised loss on future contracts (Note 2e)� —� —� —� —
Unrealised loss on forward foreign exchange contracts 
(Note 2f, 8)� —� —� —� —

Payable for investment securities purchased � —� —� 7,756� —
Payable for shares redeemed � —� 2,600,230� —� —
Bank overdraft � —� —� —� 1,066,467
Management fees payable (Note 3)� 393,789� 1,562,448� 836,847� 56,563
Capital gains distribution payable � —� —� —� —
Other payables � 9,618� 14,954� 1,892� —

 �
TOTAL LIABILITIES � 403,407� 4,177,632� 846,495� 1,123,030

TOTAL NET ASSETS AS OF 31 DECEMBER 2021� 603,790,786� 5,265,523,993� 1,255,425,071� 36,958,904
NET ASSETS AS OF 31 DECEMBER 2020� 665,030,330� 3,580,761,437� 1,032,796,924� —
NET ASSETS AS OF 31 DECEMBER 2019� 600,405,764� 1,955,534,994� 1,196,065,652� —
 �  �  �  �  �
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2021�
Class A-dis (*)� 1,299,050� 27,363,796� 3,871,418� —
Class (CAD) A-acc (*)� —� 36,857,373� —� 3,682,282
Class A-UK dis (*)� —� —� —� —
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � —� —� —� —
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � —� —� —� 560,622
Class (hedged to GBP) A-dis � —� —� —� —
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� —� —� —
Class (hedged to SGD) A-acc � —� —� —� —

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2021�
Class A-dis (*)� 464.7941� 152.8175� 324.2804� —
Class (CAD) A-acc (*)� —� 29.4068� —� 8.7491
Class A-UK dis (*)� —� —� —� —
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � —� —� —� —
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � —� —� —� 7.4384
Class (hedged to GBP) A-dis � —� —� —� —
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� —� —� —
Class (hedged to SGD) A-acc � —� —� —� —�
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 �

MSCI USA �
UCITS ETF�
Sub-Fund �

USD�

MSCI World  �
Socially  �

Responsible  �
UCITS ETF�
Sub-Fund �

USD�

MSCI World  �
UCITS ETF�
Sub-Fund �

USD�

Solactive  China  �
Technology  �
UCITS ETF�

Sub-Fund  (****)�
USD�

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2020�
Class A-dis (*)� 371.2187� 124.0281� 269.7403� —
Class (CAD) A-acc (*)� —� 23.5860� —� —
Class A-UK dis (*)� 32.9083� —� —� —
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � —� —� —� —
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � —� —� —� —
Class (hedged to GBP) A-dis � —� —� —� —
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� —� —� —
Class (hedged to SGD) A-acc � —� —� —� —

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2019�
Class A-dis (*)� 311.4303� 105.8848� 236.5647� —
Class (CAD) A-acc (*)� —� 19.8603� —� —
Class A-UK dis (*)� 27.4437� —� —� —
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � —� —� —� —
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � —� —� —� —
Class (hedged to GBP) A-dis � —� —� —� —
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� —� —� —
Class (hedged to SGD) A-acc � —� —� —� —

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

COST OF INVESTMENTS AS OF 31 DECEMBER 2021� 302,530,817� 4,059,445,487� 707,650,995� 45,624,247

��
 �  �
(*)� The Share Class is in the Sub-Fund's base currency.�
(**)� As of initial dealing day (see Note 1).�
(****)�Sub-Fund was launched during the year, see Note 1 for further details.��
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 �

Bloomberg  EUR �
Treasury  1-10 �

UCITS ETF 
Sub-Fund  (***) 

EUR�

Bloomberg  Euro  �
Area Liquid  �

Corporates  1-5 �
Year UCITS ETF 
Sub-Fund  (***) 

EUR�

Bloomberg  Euro  �
Area Liquid  �
Corporates  �
UCITS ETF 

Sub-Fund  (***) 
EUR�

Bloomberg  Euro  
Inflation  Linked  �
1-10 UCITS ETF 
Sub-Fund  (***) 

EUR�
ASSETS�  �  �  �  �
Market value of investment in securities (Note 2b)� 595,485,197� 507,362,694� 68,116,524� 213,852,820
Unrealised gain on futures contracts (Note 2e)� —� —� —� —
Unrealised gain on forward foreign exchange contracts 
(Note 2f, 8)� —� —� —� —

Receivable for shares subscribed � —� —� —� —
Receivable for investment securities sold � 1,362,887� 8,350,766� 300,903� —
Cash at banks � 989,723� 1,308,503� 205,543� 113,984
Interest receivable � 3,858,857� 2,819,277� 400,855� 672,635
Dividends receivable � —� —� —� —
Other receivables � —� 38,313� —� —

 �
TOTAL ASSETS� 601,696,664� 519,879,553� 69,023,825� 214,639,439

LIABILITIES �  �  �  �  �
Unrealised loss on future contracts (Note 2e)� —� —� —� —
Unrealised loss on forward foreign exchange contracts 
(Note 2f, 8)� —� —� —� —

Payable for investment securities purchased � 2,063,742� 9,424,545� 495,804� —
Payable for shares redeemed � —� —� —� —
Bank overdraft � —� 47� —� —
Management fees payable (Note 3)� 93,542� 100,071� 18,739� 38,983
Capital gains distribution payable � —� —� —� —
Other payables � 472� 678� 104� 11,455

 �
TOTAL LIABILITIES � 2,157,756� 9,525,341� 514,647� 50,438

TOTAL NET ASSETS AS OF 31 DECEMBER 2021� 599,538,908� 510,354,212� 68,509,178� 214,589,001
NET ASSETS AS OF 31 DECEMBER 2020� 359,559,987� 451,475,267� 91,558,452� 16,513,537
NET ASSETS AS OF 31 DECEMBER 2019� 303,425,286� 367,347,538� 95,305,633� 12,273,481
 �  �  �  �  �
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2021�
Class A-dis (*)� 47,096,779� 37,168,621� 636,761� 13,666,222
Class (CAD) A-acc (*)� —� —� —� —
Class A-UK dis (*)� —� —� —� —
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � —� —� —� —
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � —� —� —� —
Class (hedged to GBP) A-dis � —� —� —� —
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� —� —� —
Class (hedged to SGD) A-acc � —� —� —� —

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2021�
Class A-dis (*)� 12.7299� 13.7308� 107.5901� 15.7021
Class (CAD) A-acc (*)� —� —� —� —
Class A-UK dis (*)� —� —� —� —
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � —� —� —� —
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � —� —� —� —
Class (hedged to GBP) A-dis � —� —� —� —
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� —� —� —
Class (hedged to SGD) A-acc � —� —� —� —�
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 �

Bloomberg  EUR �
Treasury  1-10 �

UCITS ETF�
Sub-Fund  (***)�

EUR�

Bloomberg  Euro  �
Area Liquid  �

Corporates  1-5 �
Year UCITS ETF�
Sub-Fund  (***)�

EUR�

Bloomberg  Euro  �
Area Liquid  �
Corporates  �
UCITS ETF�

Sub-Fund  (***)�
EUR�

Bloomberg  Euro  
Inflation  Linked  �
1-10 UCITS ETF�
Sub-Fund  (***)�

EUR�
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2020�
Class A-dis (*)� 12.9613� 13.8430� 109.8159� 15.0260
Class (CAD) A-acc (*)� —� —� —� —
Class A-UK dis (*)� —� —� —� —
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � —� 13.4935� —� —
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � —� —� —� —
Class (hedged to GBP) A-dis � —� —� —� —
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� 16.0280� —� —
Class (hedged to SGD) A-acc � —� —� —� —

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2019�
Class A-dis (*)� 12.7254� 13.7992� 107.3262� 14.9677
Class (CAD) A-acc (*)� —� —� —� —
Class A-UK dis (*)� —� —� —� —
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � —� 13.4274� —� —
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � —� —� —� —
Class (hedged to GBP) A-dis � —� —� —� —
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� 15.6833� —� —
Class (hedged to SGD) A-acc � —� —� —� —

INITIAL OFFERING PRICE (**)�
Class A-dis (*)� 11.8107� 13.1520� 88.3100� 14.8217
Class (CAD) A-acc (*)� —� —� —� —
Class A-UK dis (*)� —� —� —� —
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � —� 13.0554� —� —
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � —� —� —� —
Class (hedged to GBP) A-dis � —� —� —� —
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� 13.4610� —� —
Class (hedged to SGD) A-acc � —� —� —� —

COST OF INVESTMENTS AS OF 31 DECEMBER 2021� 595,340,868� 505,762,712� 67,851,033� 212,427,274

��
 �  �
(*)� The Share Class is in the Sub-Fund's base currency.�
(**)� As of initial dealing day (see Note 1).�
(***)�Sub-Fund’s name change, see Note 1 for further details.��
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 �

Bloomberg  Euro  �
Inflation  Linked  �
10+ UCITS ETF 
Sub-Fund  (***) 

EUR�

Bloomberg  Euro  �
Liquid  �

Aggregate  �
ex-Financials  1-5 �

HQLA  UCITS �
ETF 

Sub-Fund  (***) 
EUR�

Bloomberg  �
Japan  Treasury  �
1-3 Year Bond  �

UCITS ETF 
Sub-Fund  (***) 

JPY�

Bloomberg  MSCI 
Euro  Area Liquid  

Corporates  �
Sustainable  �
UCITS ETF 

Sub-Fund  (***) 
EUR�

ASSETS�  �  �  �  �
Market value of investment in securities (Note 2b)� 47,787,060� 39,639,196� 15,281,797,238� 1,541,436,504
Unrealised gain on futures contracts (Note 2e)� —� —� —� —
Unrealised gain on forward foreign exchange contracts 
(Note 2f, 8)� —� —� —� —

Receivable for shares subscribed � —� —� —� —
Receivable for investment securities sold � 158,565� 407,620� 1,464,516,601� 6,601,667
Cash at banks � 25,609� 119,193� 186,157,017� 5,264,994
Interest receivable � 152,499� 146,691� 21,062,762� 7,297,796
Dividends receivable � —� —� —� —
Other receivables � —� —� —� —

 �
TOTAL ASSETS� 48,123,733� 40,312,700� 16,953,533,618� 1,560,600,961

LIABILITIES �  �  �  �  �
Unrealised loss on future contracts (Note 2e)� —� —� —� —
Unrealised loss on forward foreign exchange contracts 
(Note 2f, 8)� —� —� —� 541,027

Payable for investment securities purchased � —� 563,800� 1,653,025,170� 11,133,829
Payable for shares redeemed � —� —� —� —
Bank overdraft � —� —� —� 278,559
Management fees payable (Note 3)� 9,529� 13,087� 2,800,759� 327,682
Capital gains distribution payable � —� —� —� —
Other payables � 6,214� 1,240� —� 1,218

 �
TOTAL LIABILITIES � 15,743� 578,127� 1,655,825,929� 12,282,315

TOTAL NET ASSETS AS OF 31 DECEMBER 2021� 48,107,990� 39,734,573� 15,297,707,689� 1,548,318,646
NET ASSETS AS OF 31 DECEMBER 2020� 7,495,276� 53,233,100� 3,962,040,689� 1,291,320,127
NET ASSETS AS OF 31 DECEMBER 2019� 4,155,009� 62,867,182� —� 578,110,901
 �  �  �  �  �
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2021�
Class A-dis (*)� 2,066,636� 3,646,615� —� 70,270,295
Class (CAD) A-acc (*)� —� —� 13,006,127� 27,393,697
Class A-UK dis (*)� —� —� —� —
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � —� —� —� 3,314,675
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � —� —� —� —
Class (hedged to GBP) A-dis � —� —� —� —
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� 5,443,059
Class (hedged to USD) A-acc � —� —� —� —
Class (hedged to SGD) A-acc � —� —� —� —

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2021�
Class A-dis (*)� 23.2784� 10.8963� —� 14.6374
Class (CAD) A-acc (*)� —� —� 1,176.1924� 15.2667
Class A-UK dis (*)� —� —� —� —
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � —� —� —� 14.5216
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � —� —� —� —
Class (hedged to GBP) A-dis � —� —� —� —
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� 11.5066
Class (hedged to USD) A-acc � —� —� —� —
Class (hedged to SGD) A-acc � —� —� —� —�
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Bloomberg  Euro  �
Inflation  Linked  �
10+ UCITS ETF�
Sub-Fund  (***)�

EUR�

Bloomberg  Euro  �
Liquid  �

Aggregate  �
ex-Financials  1-5 �

HQLA  UCITS �
ETF�

Sub-Fund  (***)�
EUR�

Bloomberg  �
Japan  Treasury  �
1-3 Year Bond  �

UCITS ETF�
Sub-Fund  (***)�

JPY�

Bloomberg  MSCI 
Euro  Area Liquid  

Corporates  �
Sustainable  �
UCITS ETF�

Sub-Fund  (***)�
EUR�

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2020�
Class A-dis (*)� 21.9574� 11.0108� —� 14.9281
Class (CAD) A-acc (*)� —� —� 1,180.3925� 15.4829
Class A-UK dis (*)� —� —� —� —
Class (hedged to CHF) A-dis � —� —� —� 14.4457
Class (hedged to CHF) A-acc � —� —� —� 14.7714
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � —� —� —� —
Class (hedged to GBP) A-dis � —� —� —� —
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� 11.6324
Class (hedged to USD) A-acc � —� —� —� —
Class (hedged to SGD) A-acc � —� —� —� —

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2019�
Class A-dis (*)� 20.1352� 10.9594� —� 14.5772
Class (CAD) A-acc (*)� —� —� —� 15.0222
Class A-UK dis (*)� —� —� —� —
Class (hedged to CHF) A-dis � —� —� —� 14.1567
Class (hedged to CHF) A-acc � —� —� —� 14.3877
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � —� —� —� —
Class (hedged to GBP) A-dis � —� —� —� —
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� —� —� —
Class (hedged to SGD) A-acc � —� —� —� —

INITIAL OFFERING PRICE (**)�
Class A-dis (*)� 18.8329� 10.7755� —� 13.6923
Class (CAD) A-acc (*)� —� —� 1,183.7587� 14.2972
Class A-UK dis (*)� —� —� —� —
Class (hedged to CHF) A-dis � —� —� —� 13.8478
Class (hedged to CHF) A-acc � —� —� —� 13.8478
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � —� —� —� —
Class (hedged to GBP) A-dis � —� —� —� —
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� 11.2706
Class (hedged to USD) A-acc � —� —� —� —
Class (hedged to SGD) A-acc � —� —� —� —

COST OF INVESTMENTS AS OF 31 DECEMBER 2021� 46,408,183� 39,637,878� 15,288,700,392� 1,542,657,602

��
 �  �
(*)� The Share Class is in the Sub-Fund's base currency.�
(**)� As of initial dealing day (see Note 1).�
(***)�Sub-Fund’s name change, see Note 1 for further details.��
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 �

Bloomberg  MSCI �
Global  Liquid  �
Corporates  �
Sustainable  �
UCITS ETF 

Sub-Fund  (***) 
USD�

Bloomberg  MSCI �
US Liquid  �

Corporates  �
Sustainable  �
UCITS ETF 

Sub-Fund  (***) 
USD�

Bloomberg  TIPS �
1-10 UCITS ETF 
Sub-Fund  (***) 

USD�

Bloomberg  TIPS 
10+ UCITS ETF 
Sub-Fund  (***) 

USD�
ASSETS�  �  �  �  �
Market value of investment in securities (Note 2b)� 83,707,425� 1,214,166,891� 1,488,814,906� 270,172,113
Unrealised gain on futures contracts (Note 2e)� —� —� —� —
Unrealised gain on forward foreign exchange contracts 
(Note 2f, 8)� 65,699� 12,748,826� 7,670,491� 2,099,242

Receivable for shares subscribed � —� —� —� —
Receivable for investment securities sold � 158,719� —� —� —
Cash at banks � 1,605,591� 8,866,239� 406,956� 79,939
Interest receivable � 511,497� 7,066,452� 3,093,978� 733,163
Dividends receivable � —� —� —� —
Other receivables � —� —� —� —

 �
TOTAL ASSETS� 86,048,931� 1,242,848,408� 1,499,986,331� 273,084,457

LIABILITIES �  �  �  �  �
Unrealised loss on future contracts (Note 2e)� —� —� —� —
Unrealised loss on forward foreign exchange contracts 
(Note 2f, 8)� —� —� —� —

Payable for investment securities purchased � 488,427� 9,838,225� —� —
Payable for shares redeemed � —� —� —� —
Bank overdraft � 165,784� 9,583,161� 33,449� —
Management fees payable (Note 3)� 17,767� 291,196� 230,200� 54,762
Capital gains distribution payable � —� —� —� —
Other payables � —� 379� 114,598� 48,111

 �
TOTAL LIABILITIES � 671,978� 19,712,961� 378,247� 102,873

TOTAL NET ASSETS AS OF 31 DECEMBER 2021� 85,376,953� 1,223,135,447� 1,499,608,084� 272,981,584
NET ASSETS AS OF 31 DECEMBER 2020� 42,872,733� 1,292,428,093� 1,001,300,057� 133,308,729
NET ASSETS AS OF 31 DECEMBER 2019� —� 553,443,581� 934,068,753� 95,887,343
 �  �  �  �  �
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2021�
Class A-dis (*)� —� 15,467,801� 8,547,563� 9,621,934
Class (CAD) A-acc (*)� 3,081,070� 4,254,008� 40,156,962� —
Class A-UK dis (*)� —� —� —� —
Class (hedged to CHF) A-dis � —� 7,598,958� —� —
Class (hedged to CHF) A-acc � —� —� 6,541,208� —
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � 2,346,536� 30,675,112� 46,937,656� 189,356
Class (hedged to GBP) A-dis � 304,908� 8,109,814� —� 3,974,737
Class (hedged to GBP) A-acc � —� —� 1,606,940� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � 203,834� —� —� —
Class (hedged to SGD) A-acc � —� —� —� —

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2021�
Class A-dis (*)� —� 18.2750� 13.6642� 18.4524
Class (CAD) A-acc (*)� 13.4499� 21.6298� 15.0696� —
Class A-UK dis (*)� —� —� —� —
Class (hedged to CHF) A-dis � —� 14.9545� —� —
Class (hedged to CHF) A-acc � —� —� 13.0436� —
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � 13.1551� 17.2081� 12.1941� 15.7171
Class (hedged to GBP) A-dis � 14.0507� 11.2381� —� 17.0981
Class (hedged to GBP) A-acc � —� —� 15.2220� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � 14.8646� —� —� —
Class (hedged to SGD) A-acc � —� —� —� —�
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 �

Bloomberg  MSCI �
Global  Liquid  �
Corporates  �
Sustainable  �
UCITS ETF�

Sub-Fund  (***)�
USD�

Bloomberg  MSCI �
US Liquid  �

Corporates  �
Sustainable  �
UCITS ETF�

Sub-Fund  (***)�
USD�

Bloomberg  TIPS �
1-10 UCITS ETF�
Sub-Fund  (***)�

USD�

Bloomberg  TIPS 
10+ UCITS ETF�
Sub-Fund  (***)�

USD�
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2020�
Class A-dis (*)� —� 19.1200� 13.3354� 17.7632
Class (CAD) A-acc (*)� 14.0114� 22.1791� 14.2830� —
Class A-UK dis (*)� —� —� —� —
Class (hedged to CHF) A-dis � —� 15.8414� —� —
Class (hedged to CHF) A-acc � —� —� 12.5152� —
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � 13.5636� 17.8243� 11.6652� 14.8570
Class (hedged to GBP) A-dis � —� 11.7724� —� 16.4681
Class (hedged to GBP) A-acc � —� —� 14.4710� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� —� —� —
Class (hedged to SGD) A-acc � —� —� —� —

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2019�
Class A-dis (*)� —� 17.7936� 12.4272� 14.3228
Class (CAD) A-acc (*)� —� 20.0972� 13.1973� —
Class A-UK dis (*)� —� —� —� —
Class (hedged to CHF) A-dis � —� 15.0006� —� —
Class (hedged to CHF) A-acc � —� —� 11.7709� —
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � —� 16.4032� 10.9370� —
Class (hedged to GBP) A-dis � —� 11.0577� —� 13.4193
Class (hedged to GBP) A-acc � —� —� 13.4787� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� —� —� —
Class (hedged to SGD) A-acc � —� —� —� —

INITIAL OFFERING PRICE (**)�
Class A-dis (*)� —� 15.6180� 12.3950� 13.7936
Class (CAD) A-acc (*)� 13.0735� 20.0168� 12.2680� —
Class A-UK dis (*)� —� —� —� —
Class (hedged to CHF) A-dis � —� 15.1270� —� —
Class (hedged to CHF) A-acc � —� —� 12.2120� —
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � 13.2773� 14.3427� 11.1720� 13.1287
Class (hedged to GBP) A-dis � 13.7648� 10.6460� —� 12.0653
Class (hedged to GBP) A-acc � —� —� 13.0735� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � 14.4908� —� —� —
Class (hedged to SGD) A-acc � —� —� —� —

COST OF INVESTMENTS AS OF 31 DECEMBER 2021� 84,612,377� 1,217,271,364� 1,443,271,468� 256,102,752

��
 �  �
(*)� The Share Class is in the Sub-Fund's base currency.�
(**)� As of initial dealing day (see Note 1).�
(***)�Sub-Fund’s name change, see Note 1 for further details.��
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 �

Bloomberg  US �
1-3 Year �

Treasury  Bond  �
UCITS ETF 

Sub-Fund  (***) 
USD�

Bloomberg  US �
7-10 Year �

Treasury  Bond  �
UCITS ETF 

Sub-Fund  (***) 
USD�

Bloomberg  US �
10+ Year �

Treasury  Bond  �
UCITS ETF 

Sub-Fund  (***) 
USD�

Bloomberg  US �
Liquid  �

Corporates  1-5 �
Year UCITS ETF 
Sub-Fund  (***) 

USD�
ASSETS�  �  �  �  �
Market value of investment in securities (Note 2b)� 250,492,866� 75,044,898� 34,349,837� 1,304,795,834
Unrealised gain on futures contracts (Note 2e)� —� —� —� —
Unrealised gain on forward foreign exchange contracts 
(Note 2f, 8)� 506,272� —� 309,568� 9,443,379

Receivable for shares subscribed � —� —� —� —
Receivable for investment securities sold � —� —� —� —
Cash at banks � 199,980� 24,871� 19,808� 6,046,788
Interest receivable � 686,548� 286,731� 200,464� 5,822,980
Dividends receivable � —� —� —� —
Other receivables � —� —� —� —

 �
TOTAL ASSETS� 251,885,666� 75,356,500� 34,879,677� 1,326,108,981

LIABILITIES �  �  �  �  �
Unrealised loss on future contracts (Note 2e)� —� —� —� —
Unrealised loss on forward foreign exchange contracts 
(Note 2f, 8)� —� —� —� —

Payable for investment securities purchased � —� —� —� 4,678,945
Payable for shares redeemed � —� —� —� —
Bank overdraft � 12,154� —� 4,549� 7,068,610
Management fees payable (Note 3)� 57,002� 11,603� 26,025� 138,125
Capital gains distribution payable � —� —� —� —
Other payables � 554� 231� 1,291� 22,360

 �
TOTAL LIABILITIES � 69,710� 11,834� 31,865� 11,908,040

TOTAL NET ASSETS AS OF 31 DECEMBER 2021� 251,815,956� 75,344,666� 34,847,812� 1,314,200,941
NET ASSETS AS OF 31 DECEMBER 2020� 101,932,325� 65,194,946� 83,624,151� 1,178,809,123
NET ASSETS AS OF 31 DECEMBER 2019� 152,373,893� 66,137,290� 74,902,031� 1,016,577,975
 �  �  �  �  �
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2021�
Class A-dis (*)� 962,479� 766,619� —� 24,858,422
Class (CAD) A-acc (*)� 12,336,745� 3,073,076� —� 15,114,374
Class A-UK dis (*)� —� —� —� —
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � —� —� —� 7,482,938
Class (hedged to EUR) A-dis � 4,611,328� —� 2,818,580� —
Class (hedged to EUR) A-acc � —� —� —� 32,386,930
Class (hedged to GBP) A-dis � —� —� —� 1,254,771
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� —� —� —
Class (hedged to SGD) A-acc � —� —� —� —

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2021�
Class A-dis (*)� 25.2064� 45.4004� —� 14.7138
Class (CAD) A-acc (*)� 13.7922� 13.1920� —� 17.0671
Class A-UK dis (*)� —� —� —� —
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � —� —� —� 14.0214
Class (hedged to EUR) A-dis � 10.9467� —� 10.8720� —
Class (hedged to EUR) A-acc � —� —� —� 14.9834
Class (hedged to GBP) A-dis � —� —� —� 13.8184
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� —� —� —
Class (hedged to SGD) A-acc � —� —� —� —�
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 �

Bloomberg  US �
1-3 Year �

Treasury  Bond  �
UCITS ETF�

Sub-Fund  (***)�
USD�

Bloomberg  US �
7-10 Year �

Treasury  Bond  �
UCITS ETF�

Sub-Fund  (***)�
USD�

Bloomberg  US �
10+ Year �

Treasury  Bond  �
UCITS ETF�

Sub-Fund  (***)�
USD�

Bloomberg  US �
Liquid  �

Corporates  1-5 �
Year UCITS ETF�
Sub-Fund  (***)�

USD�
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2020�
Class A-dis (*)� 25.4838� 47.3606� —� 15.0913
Class (CAD) A-acc (*)� 13.8925� 13.6230� —� 17.2291
Class A-UK dis (*)� —� —� —� —
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � —� —� —� 14.3220
Class (hedged to EUR) A-dis � 11.1609� —� 11.6933� —
Class (hedged to EUR) A-acc � —� —� —� 15.2697
Class (hedged to GBP) A-dis � —� —� —� 14.1972
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� —� —� —
Class (hedged to SGD) A-acc � —� —� —� —

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2019�
Class A-dis (*)� 25.1350� 43.8803� —� 14.7583
Class (CAD) A-acc (*)� 13.4833� 12.4004� —� 16.4060
Class A-UK dis (*)� —� —� —� —
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � —� —� —� 13.8766
Class (hedged to EUR) A-dis � 11.1474� —� 10.2551� —
Class (hedged to EUR) A-acc � —� —� —� 14.7471
Class (hedged to GBP) A-dis � —� —� —� 13.9803
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� —� —� —
Class (hedged to SGD) A-acc � —� —� —� —

INITIAL OFFERING PRICE (**)�
Class A-dis (*)� 24.9100� 40.7300� —� 14.1820
Class (CAD) A-acc (*)� 12.8145� 11.1085� —� 15.1007
Class A-UK dis (*)� —� —� —� —
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � —� —� —� 13.8330
Class (hedged to EUR) A-dis � 12.1990� —� 11.1700� —
Class (hedged to EUR) A-acc � —� —� —� 14.2650
Class (hedged to GBP) A-dis � —� —� —� 14.2550
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� —� —� —
Class (hedged to SGD) A-acc � —� —� —� —

COST OF INVESTMENTS AS OF 31 DECEMBER 2021� 252,026,905� 76,146,437� 34,891,922� 1,311,623,876

��
 �  �
(*)� The Share Class is in the Sub-Fund's base currency.�
(**)� As of initial dealing day (see Note 1).�
(***)�Sub-Fund’s name change, see Note 1 for further details.��
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 �

Bloomberg  US �
Liquid  �

Corporates  �
UCITS ETF 

Sub-Fund  (***) 
USD�

Bloomberg  USD �
Emerging  �
Markets  �

Sovereign  UCITS �
ETF 

Sub-Fund  (***) 
USD�

J.P. Morgan  CNY �
China  �

Government  �
1-10 Year Bond  �

UCITS ETF 
Sub-Fund 

CNY�

J.P. Morgan  EM �
Multi-Factor  �

Enhanced  Local  �
Currency  Bond  �

UCITS ETF 
Sub-Fund 

USD�
ASSETS�  �  �  �  �
Market value of investment in securities (Note 2b)� 657,787,232� 796,542,560� 3,099,648,155� 188,554,565
Unrealised gain on futures contracts (Note 2e)� —� 5,617� —� —
Unrealised gain on forward foreign exchange contracts 
(Note 2f, 8)� 7,877,389� 11,749,076� —� 220,596

Receivable for shares subscribed � —� 33,900� —� —
Receivable for investment securities sold � —� 5,556,348� 34,601,947� —
Cash at banks � 5,519,827� 7,428,561� 22,091,145� 2,985,379
Interest receivable � 4,241,639� 11,882,658� 51,345,689� 3,056,462
Dividends receivable � —� —� —� 416
Other receivables � —� 6,322� —� 491

 �
TOTAL ASSETS� 675,426,087� 833,205,042� 3,207,686,936� 194,817,909

LIABILITIES �  �  �  �  �
Unrealised loss on future contracts (Note 2e)� —� —� —� 8,633
Unrealised loss on forward foreign exchange contracts 
(Note 2f, 8)� —� —� —� —

Payable for investment securities purchased � 3,419,943� 8,190,688� 30,817,488� 1,215,825
Payable for shares redeemed � —� —� —� —
Bank overdraft � 6,162,008� 9,221,616� —� 34,422
Management fees payable (Note 3)� 146,308� 336,346� 1,366,690� 58,024
Capital gains distribution payable � —� —� —� —
Other payables � 9,559� 1,900� —� 23,468

 �
TOTAL LIABILITIES � 9,737,818� 17,750,550� 32,184,178� 1,340,372

TOTAL NET ASSETS AS OF 31 DECEMBER 2021� 665,688,269� 815,454,492� 3,175,502,758� 193,477,537
NET ASSETS AS OF 31 DECEMBER 2020� 1,240,879,467� 731,814,717� 239,195,140� 144,867,658
NET ASSETS AS OF 31 DECEMBER 2019� 828,516,564� 825,005,008� —� 277,475,305
 �  �  �  �  �
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2021�
Class A-dis (*)� 5,517,785� 6,802,233� —� 6,128,001
Class (CAD) A-acc (*)� 4,237,713� 702,286� 38,864,032(****)� 6,631,544
Class A-UK dis (*)� —� —� —� —
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � 3,552,783� 4,455,936� —� —
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � 14,395,894� 33,209,001� —� —
Class (hedged to GBP) A-dis � 4,364,013� 13,416,253� —� —
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� —� —� —
Class (hedged to SGD) A-acc � —� —� —� —

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2021�
Class A-dis (*)� 18.1875� 11.2786� —� 14.0026
Class (CAD) A-acc (*)� 15.1178� 14.5892� 12.8203(****)� 16.2359
Class A-UK dis (*)� —� —� —� —
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � 18.5406� 12.2087� —� —
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � 19.9134� 12.6966� —� —
Class (hedged to GBP) A-dis � 17.4210� 10.4169� —� —
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� —� —� —
Class (hedged to SGD) A-acc � —� —� —� —�
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 �

Bloomberg  US �
Liquid  �

Corporates  �
UCITS ETF�

Sub-Fund  (***)�
USD�

Bloomberg  USD �
Emerging  �
Markets  �

Sovereign  UCITS �
ETF�

Sub-Fund  (***)�
USD�

J.P. Morgan  CNY �
China  �

Government  �
1-10 Year Bond  �

UCITS ETF�
Sub-Fund �

CNY�

J.P. Morgan  EM �
Multi-Factor  �

Enhanced  Local  �
Currency  Bond  �

UCITS ETF�
Sub-Fund �

USD�
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2020�
Class A-dis (*)� 18.9706� 12.1049� —� 16.0649
Class (CAD) A-acc (*)� 15.4111� 14.9952� 11.9618(****)� 17.7737
Class A-UK dis (*)� —� —� —� —
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � 19.1480� 12.7237� —� —
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � 20.5053� 13.2033� —� —
Class (hedged to GBP) A-dis � 18.1950� 11.2061� —� —
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� —� —� —
Class (hedged to SGD) A-acc � —� —� —� —

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2019�
Class A-dis (*)� 17.7882� 12.1363� —� 16.5301
Class (CAD) A-acc (*)� 14.0274� 14.3300� —� 17.4219
Class A-UK dis (*)� —� —� —� —
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � 17.7474� 12.4034� —� —
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � 18.9601� 12.8471� —� —
Class (hedged to GBP) A-dis � 17.2325� 11.3865� —� —
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� —� —� —
Class (hedged to SGD) A-acc � —� —� —� —

INITIAL OFFERING PRICE (**)�
Class A-dis (*)� 16.1460� 10.6700� —� 14.4184
Class (CAD) A-acc (*)� 12.2336� 13.0844� 11.0506(****)� 16.0034
Class A-UK dis (*)� —� —� —� —
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � 15.5610� 10.8640� —� —
Class (hedged to EUR) A-dis � —� —� —� —
Class (hedged to EUR) A-acc � 16.0990� 11.2220� —� —
Class (hedged to GBP) A-dis � 16.3590� 11.4150� —� —
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� —� —� —
Class (hedged to SGD) A-acc � —� —� —� —

COST OF INVESTMENTS AS OF 31 DECEMBER 2021� 656,566,433� 837,627,745� 3,063,918,706� 210,472,694

��
 �  �
(*)� The Share Class is in the Sub-Fund's base currency.�
(**)� As of initial dealing day (see Note 1).�
(***)� Sub-Fund’s name change, see Note 1 for further details.�
(****)�The Share Class is in the USD.��
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 �

J.P. Morgan  �
EMU �

Government  �
ESG Liquid  �

Bond  UCITS ETF 
Sub-Fund 

EUR�

J.P. Morgan  �
Global  �

Government  �
ESG Liquid  �

Bond  UCITS ETF 
Sub-Fund 

USD�

J.P. Morgan  USD �
EM Diversified  �

Bond  1-5 UCITS �
ETF 

Sub-Fund 
USD�

J.P. Morgan  USD 
EM IG ESG �

Diversified  Bond  
UCITS ETF 
Sub-Fund 

USD�
ASSETS�  �  �  �  �
Market value of investment in securities (Note 2b)� 20,439,925� 394,495,247� 581,313,874� 622,019,474
Unrealised gain on futures contracts (Note 2e)� —� —� —� —
Unrealised gain on forward foreign exchange contracts 
(Note 2f, 8)� —� 2,811,661� 6,948,745� 5,584,578

Receivable for shares subscribed � —� —� —� 8,522
Receivable for investment securities sold � 384,377� 288,970� 12,244,755� 3,054,268
Cash at banks � 13,666� 5,668,600� 4,697,808� 3,475,734
Interest receivable � 163,297� 1,928,256� 7,599,540� 6,473,807
Dividends receivable � —� —� —� —
Other receivables � —� —� —� —

 �
TOTAL ASSETS� 21,001,265� 405,192,734� 612,804,722� 640,616,383

LIABILITIES �  �  �  �  �
Unrealised loss on future contracts (Note 2e)� —� —� —� —
Unrealised loss on forward foreign exchange contracts 
(Note 2f, 8)� —� —� —� —

Payable for investment securities purchased � 386,822� 8,439,181� 20,438,593� 5,518,907
Payable for shares redeemed � —� —� —� —
Bank overdraft � —� 2,391,390� 5,380,417� 4,048,197
Management fees payable (Note 3)� 15,140� 88,171� 232,687� 253,245
Capital gains distribution payable � —� —� —� —
Other payables � —� 2,107� 1,512� 4,265

 �
TOTAL LIABILITIES � 401,962� 10,920,849� 26,053,209� 9,824,614

TOTAL NET ASSETS AS OF 31 DECEMBER 2021� 20,599,303� 394,271,885� 586,751,513� 630,791,769
NET ASSETS AS OF 31 DECEMBER 2020� 25,664,275� 128,694,667� 464,053,161� 551,317,657
NET ASSETS AS OF 31 DECEMBER 2019� —� 15,022,567� 444,066,690� 67,092,372
 �  �  �  �  �
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2021�
Class A-dis (*)� —� —� 10,556,105� —
Class (CAD) A-acc (*)� 1,800,952� 7,857,085� —� 13,222,527
Class A-UK dis (*)� —� —� —� —
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � —� 7,771,095� 1,034,146� 2,002,735
Class (hedged to EUR) A-dis � —� —� 1,628,109� —
Class (hedged to EUR) A-acc � —� 12,022,412� 25,380,589� 28,636,931
Class (hedged to GBP) A-dis � —� 2,423,226� 5,239,063� —
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� 670,723� —� —
Class (hedged to SGD) A-acc � —� —� —� —

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2021�
Class A-dis (*)� —� —� 11.9654� —
Class (CAD) A-acc (*)� 11.4380� 10.9508� —� 14.4098
Class A-UK dis (*)� —� —� —� —
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � —� 11.2871� 10.9669� 12.1979
Class (hedged to EUR) A-dis � —� —� 11.3320� —
Class (hedged to EUR) A-acc � —� 11.8058� 11.9884� 12.6957
Class (hedged to GBP) A-dis � —� 12.6998� 11.4144� —
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� 13.2321� —� —
Class (hedged to SGD) A-acc � —� —� —� —�
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 �

J.P. Morgan  �
EMU �

Government  �
ESG Liquid  �

Bond  UCITS ETF�
Sub-Fund �

EUR�

J.P. Morgan  �
Global  �

Government  �
ESG Liquid  �

Bond  UCITS ETF�
Sub-Fund �

USD�

J.P. Morgan  USD �
EM Diversified  �

Bond  1-5 UCITS �
ETF�

Sub-Fund �
USD�

J.P. Morgan  USD 
EM IG ESG �

Diversified  Bond  
UCITS ETF�
Sub-Fund �

USD�
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2020�
Class A-dis (*)� —� —� 12.4284� —
Class (CAD) A-acc (*)� 11.8874� 11.7529� —� 14.7045
Class A-UK dis (*)� —� —� —� —
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � —� 11.7351� 11.0778� 12.6043
Class (hedged to EUR) A-dis � —� —� 11.8772� —
Class (hedged to EUR) A-acc � —� 12.2354� 12.0870� 13.0843
Class (hedged to GBP) A-dis � —� 13.0751� 11.8770� —
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� 13.5890� —� —
Class (hedged to SGD) A-acc � —� —� —� —

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2019�
Class A-dis (*)� —� —� 12.6439� —
Class (CAD) A-acc (*)� —� 10.7304� —� 13.5289
Class A-UK dis (*)� —� —� —� —
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � —� —� 10.9613� —
Class (hedged to EUR) A-dis � —� —� 12.0077� —
Class (hedged to EUR) A-acc � —� —� 11.9303� 12.2338
Class (hedged to GBP) A-dis � —� —� 12.2080� —
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� —� —� —
Class (hedged to SGD) A-acc � —� —� —� —

INITIAL OFFERING PRICE (**)�
Class A-dis (*)� —� —� 12.7168� —
Class (CAD) A-acc (*)� 11.6011� 10.7706� —� 13.1191
Class A-UK dis (*)� —� —� —� —
Class (hedged to CHF) A-dis � —� —� —� —
Class (hedged to CHF) A-acc � —� 11.4932� 10.8379� 12.0846
Class (hedged to EUR) A-dis � —� —� 11.8831� —
Class (hedged to EUR) A-acc � —� 12.1637� 11.7173� 12.0004
Class (hedged to GBP) A-dis � —� 13.0943� 12.5035� —
Class (hedged to GBP) A-acc � —� —� —� —
Class (hedged to USD) A-dis � —� —� —� —
Class (hedged to USD) A-acc � —� 13.5999� —� —
Class (hedged to SGD) A-acc � —� —� —� —

COST OF INVESTMENTS AS OF 31 DECEMBER 2021� 20,610,063� 408,279,474� 598,454,110� 620,506,556

��
 �  �
(*)� The Share Class is in the Sub-Fund's base currency.�
(**)�As of initial dealing day (see Note 1).��
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 �

SBI® Foreign  �
AAA-BBB  1-5 �

ESG UCITS ETF 
Sub-Fund  (***) 

CHF�

SBI® Foreign  �
AAA-BBB  5-10 �
ESG UCITS ETF 
Sub-Fund  (***) 

CHF�

Sustainable  �
Development  �
Bank  Bonds  �
UCITS ETF 
Sub-Fund 

USD�
ASSETS�  �  �  �
Market value of investment in securities (Note 2b)� 178,554,792� 216,372,743� 1,807,436,736
Unrealised gain on futures contracts (Note 2e)� —� —� —
Unrealised gain on forward foreign exchange contracts 
(Note 2f, 8)� —� —� 15,462,384

Receivable for shares subscribed � —� —� —
Receivable for investment securities sold � 207,544� 460,818� —
Cash at banks � 77,185� 55,672� 10,985,545
Interest receivable � 630,245� 724,774� 7,788,834
Dividends receivable � —� —� —
Other receivables � —� —� —

 �
TOTAL ASSETS� 179,469,766� 217,614,007� 1,841,673,499

LIABILITIES �  �  �  �
Unrealised loss on future contracts (Note 2e)� —� —� —
Unrealised loss on forward foreign exchange contracts 
(Note 2f, 8)� —� —� —

Payable for investment securities purchased � 256,010� 447,037� 1,008,567
Payable for shares redeemed � —� —� —
Bank overdraft � —� —� 11,999,340
Management fees payable (Note 3)� 43,398� 43,525� 413,380
Capital gains distribution payable � —� —� —
Other payables � 110� 610� 180

 �
TOTAL LIABILITIES � 299,518� 491,172� 13,421,467

TOTAL NET ASSETS AS OF 31 DECEMBER 2021� 179,170,248� 217,122,835� 1,828,252,032
NET ASSETS AS OF 31 DECEMBER 2020� 173,239,468� 198,044,748� 667,602,978
NET ASSETS AS OF 31 DECEMBER 2019� 180,577,623� 175,294,241� 225,619,954
 �  �  �  �
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2021�
Class A-dis (*)� 15,054,788� 15,110,592� 4,226,469
Class (CAD) A-acc (*)� —� —� 63,191,469
Class A-UK dis (*)� —� —� —
Class (hedged to CHF) A-dis � —� —� —
Class (hedged to CHF) A-acc � —� —� 15,361,456
Class (hedged to EUR) A-dis � —� —� —
Class (hedged to EUR) A-acc � —� —� 55,412,892
Class (hedged to GBP) A-dis � —� —� 12,879,900
Class (hedged to GBP) A-acc � —� —� —
Class (hedged to USD) A-dis � —� —� —
Class (hedged to USD) A-acc � —� —� —
Class (hedged to SGD) A-acc � —� —� —

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2021�
Class A-dis (*)� 11.9012� 14.3689� 11.3354
Class (CAD) A-acc (*)� —� —� 11.7975
Class A-UK dis (*)� —� —� —
Class (hedged to CHF) A-dis � —� —� —
Class (hedged to CHF) A-acc � —� —� 10.4883
Class (hedged to EUR) A-dis � —� —� —
Class (hedged to EUR) A-acc � —� —� 10.5114
Class (hedged to GBP) A-dis � —� —� 11.2141
Class (hedged to GBP) A-acc � —� —� —
Class (hedged to USD) A-dis � —� —� —
Class (hedged to USD) A-acc � —� —� —
Class (hedged to SGD) A-acc � —� —� —�
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 �

SBI® Foreign  �
AAA-BBB  1-5 �

ESG UCITS ETF�
Sub-Fund  (***)�

CHF�

SBI® Foreign  �
AAA-BBB  5-10 �
ESG UCITS ETF�
Sub-Fund  (***)�

CHF�

Sustainable  �
Development  �
Bank  Bonds  �
UCITS ETF�
Sub-Fund �

USD�
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2020�
Class A-dis (*)� 11.9568� 14.6078� 11.5947
Class (CAD) A-acc (*)� —� —� 11.9786
Class A-UK dis (*)� —� —� —
Class (hedged to CHF) A-dis � —� —� —
Class (hedged to CHF) A-acc � —� —� 10.7738
Class (hedged to EUR) A-dis � —� —� —
Class (hedged to EUR) A-acc � —� —� 10.7724
Class (hedged to GBP) A-dis � —� —� 11.4926
Class (hedged to GBP) A-acc � —� —� —
Class (hedged to USD) A-dis � —� —� —
Class (hedged to USD) A-acc � —� —� —
Class (hedged to SGD) A-acc � —� —� —

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2019�
Class A-dis (*)� 11.9874� 14.5509� 11.2439
Class (CAD) A-acc (*)� —� —� 11.4235
Class A-UK dis (*)� —� —� —
Class (hedged to CHF) A-dis � —� —� —
Class (hedged to CHF) A-acc � —� —� 10.4453
Class (hedged to EUR) A-dis � —� —� —
Class (hedged to EUR) A-acc � —� —� 10.4082
Class (hedged to GBP) A-dis � —� —� —
Class (hedged to GBP) A-acc � —� —� —
Class (hedged to USD) A-dis � —� —� —
Class (hedged to USD) A-acc � —� —� —
Class (hedged to SGD) A-acc � —� —� —

INITIAL OFFERING PRICE (**)�
Class A-dis (*)� 11.7920� 13.0390� 10.6704
Class (CAD) A-acc (*)� —� —� 10.6704
Class A-UK dis (*)� —� —� —
Class (hedged to CHF) A-dis � —� —� —
Class (hedged to CHF) A-acc � —� —� 10.3583
Class (hedged to EUR) A-dis � —� —� —
Class (hedged to EUR) A-acc � —� —� 10.2889
Class (hedged to GBP) A-dis � —� —� 11.4779
Class (hedged to GBP) A-acc � —� —� —
Class (hedged to USD) A-dis � —� —� —
Class (hedged to USD) A-acc � —� —� —
Class (hedged to SGD) A-acc � —� —� —

COST OF INVESTMENTS AS OF 31 DECEMBER 2021� 178,853,499� 218,856,870� 1,823,589,504

��
 �  �
(*)� The Share Class is in the Sub-Fund's base currency.�
(**)� As of initial dealing day (see Note 1).�
(***)�Sub-Fund’s name change, see Note 1 for further details.��
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 �

UBS (Lux) 
Fund  Solutions 
Consolidated 

Statement 
EUR�

EURO STOXX 50 �
ESG UCITS ETF 

Sub-Fund 
EUR�

EURO STOXX 50 �
UCITS ETF 
Sub-Fund 

EUR�

Factor  MSCI �
EMU Low  �

Volatility  UCITS �
ETF 

Sub-Fund 
EUR�

INCOME�  �  �  �  �
Dividends (net of foreign withholding tax) (Note 2d)� 616,526,092� 527,256� 9,481,158� 1,546,748
Interest on bonds (net of foreign withholding tax) (Note 2d)� 238,323,161� —� —� —
Income on securities lending (Note 7)� 7,638,767� —� 31,252� 18,756
Interest on cash� 8,316� —� —� —
Other income � 733� —� —� —

 �
TOTAL INCOME� 862,497,069� 527,256� 9,512,410� 1,565,504

EXPENSES�  �  �  �  �
Management fees (Note 3)� 103,457,016� 39,969� 641,136� 188,926
Transaction fees (Note 21)� 1,219,456� 6,697� 5,564� 11,180
Debit interest on call account� 992,984� 1,640� 7,061� 2,407
Other expenses� 312,894� —� —� —

 �
TOTAL EXPENSES� 105,982,350� 48,306� 653,761� 202,513

NET INVESTMENT INCOME / (LOSS) (Note  5)� 756,514,719� 478,950� 8,858,649� 1,362,991
 �  �  �  �  �
Net realised  gains  / (losses)  on: �  �  �  �  �
 �
Investments� 2,107,877,119� 1,368,642� 29,064,609� 5,668,298
Foreign currencies and forward foreign exchange contracts� (263,703,344)� 4,518� 1,764� 171,931
Future contracts� 8,222,257� —� 128,689� 45,517
 �
Net change  in  unrealised  gains  / (losses)  on: �  �  �  �  �
 �
Investments� 1,651,928,185� 3,440,368� 51,060,235� 4,080,963
Foreign currencies� (25,608,143)� 538� 1,184� 986
Forward foreign exchange contracts� 17,603,234� —� —� 50,078
Future contracts� (444,950)� —� 11,606� 470��



Statement  of  Operations �
for  the  year  ended  31 December  2021� Annual report as of 31 December 2021

The accompanying notes form an integral part of these financial statements.��
51�

��

 �

Factor  MSCI �
EMU Prime  �

Value UCITS ETF 
Sub-Fund 

EUR�

Factor  MSCI �
EMU Quality  �
UCITS ETF 
Sub-Fund 

EUR�

FTSE 100 UCITS �
ETF 

Sub-Fund 
GBP�

MSCI Canada �
UCITS ETF 
Sub-Fund 

CAD�
INCOME�  �  �  �  �
Dividends (net of foreign withholding tax) (Note 2d)� 6,062,311� 2,832,788� 3,307,288� 70,414,711
Interest on bonds (net of foreign withholding tax) (Note 2d)� —� —� —� —
Income on securities lending (Note 7)� 23,980� 6,958� 2,531� 5,663,968
Interest on cash� —� —� —� —
Other income � —� —� —� —

 �
TOTAL INCOME� 6,086,291� 2,839,746� 3,309,819� 76,078,679

EXPENSES�  �  �  �  �
Management fees (Note 3)� 453,325� 541,068� 164,296� 12,292,472
Transaction fees (Note 21)� 19,537� 16,085� 5,231� 48,856
Debit interest on call account� 9,840� 7,466� 222� 24,318
Other expenses� 2���� —� —� 1���

 �
TOTAL EXPENSES� 482,704� 564,619� 169,749� 12,365,647

NET INVESTMENT INCOME / (LOSS) (Note  5)� 5,603,587� 2,275,127� 3,140,070� 63,713,032
 �  �  �  �  �
Net realised  gains  / (losses)  on: �  �  �  �  �
 �
Investments� 13,430,119� 24,210,418� 708,070� 164,901,526
Foreign currencies and forward foreign exchange contracts� 237,168� 1,310,854� (65,468)� (44,605,712)
Future contracts� 52,529� 100,033� 100,215� 1,771,976
 �
Net change  in  unrealised  gains  / (losses)  on: �  �  �  �  �
 �
Investments� 8,350,857� 14,483,678� 9,444,891� 491,933,493
Foreign currencies� (428)� 475� (173)� (13,686)
Forward foreign exchange contracts� 56,658� 229,169� —� (5,201,712)
Future contracts� 2,755� 7,325� 8,840� 319,792�
(*)�The Other expenses amount includes mainly equitisation fees.��
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 �

MSCI China  ESG �
Universal  Low  �
Carbon  Select  �

UCITS ETF 
Sub-Fund  (***) 

USD�

MSCI Emerging  �
Markets  Socially  �

Responsible  �
UCITS ETF 
Sub-Fund 

USD�

MSCI Emerging  �
Markets  UCITS �

ETF 
Sub-Fund 

USD�

MSCI EMU �
Select  Factor  �

Mix  UCITS ETF 
Sub-Fund 

EUR�
INCOME�  �  �  �  �
Dividends (net of foreign withholding tax) (Note 2d)� 2,883,511� 22,171,438� 96,008,343� 1,144,854
Interest on bonds (net of foreign withholding tax) (Note 2d)� —� —� —� —
Income on securities lending (Note 7)� —� —� 571,933� 16,797
Interest on cash� —� —� —� 22
Other income � —� —� —� —

 �
TOTAL INCOME� 2,883,511� 22,171,438� 96,580,276� 1,161,673

EXPENSES�  �  �  �  �
Management fees (Note 3)� 925,625� 3,329,939� 10,115,474� 159,435
Transaction fees (Note 21)� 107,618� 110,269� 93,472� 21,650
Debit interest on call account� 6,854� 70,793� 90,018� —
Other expenses� —� —� —� —

 �
TOTAL EXPENSES� 1,040,097� 3,511,001� 10,298,964� 181,085

NET INVESTMENT INCOME / (LOSS) (Note  5)� 1,843,414� 18,660,437� 86,281,312� 980,588
 �  �  �  �  �
Net realised  gains  / (losses)  on: �  �  �  �  �
 �
Investments� (1,143,053)� 45,422,243� 302,023,649� 4,035,473
Foreign currencies and forward foreign exchange contracts� 277,974� (13,730,485)� (22,422,941)� 15,595
Future contracts� —� (553,596)� (1,474,773)� —
 �
Net change  in  unrealised  gains  / (losses)  on: �  �  �  �  �
 �
Investments� (41,689,492)� (80,755,744)� (480,417,856)� 4,109,053
Foreign currencies� 315� (18,528)� (272,213)� 107
Forward foreign exchange contracts� —� —� (3,579)� —
Future contracts� —� (114,502)� (899,089)� —�
(***)�Sub-Fund’s name change, see Note 1 for further details.��










































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































