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MSCI ACWI UCITS ETF
2016 2017 2018 2019
300,863 328,322,017 420,694,545 22,521,947
300,863 328,322,017 420,694,545 22,521,947
300,863 328,322,017 420,694,545 22,521,947
232,253,298.31| 4,219,052,088.61| 6,808,388,458.94 2,644,533,219
A-acc 490,253 11,861,786 17,926,748 5,693,131
A-acc 1,635,000 9,776,387 8,609,387
232,253,298.31| 4,219,052,088.61| 6,808,388,458.94 2,644,533,219
232,253,298.31| 4,219,052,088.61| 6,808,388,458.94 2,720,096,205
A-acc 95.5318 114.0138 126.1752 134.7415
A-acc 1,150.8504 1,251.2986 1,304.4329
A-acc 0.27 8.872 7.796 1.148
A-acc 89.558 77.319 11.109
168,164 7,514,000 6,885,599 9,309,157
A-acc
A-acc
100.00 100.00 100.00 97.22
A-acc 4.47 19.35 10.67 6.79
A-acc 15.09 8.73 4.25
MSCI ACWI UCITS ETF A-acc
2015 11 A-acc 2016 11
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2010 21
UBS ETFs plc 2010 25
2010 25
Lantern Structured Asset
Management Limited
2016 10 12
State Street Custodial
Services Ireland Limited
2010 25
State Street Fund Services
Ireland Limited
2010 25
UBS Asset Management UK
Limited
2019 17
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2015 11 24
2015 11 24
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2019 10
MSCI ACWI UCITS ETF
2016 A-ace ( ) 490,253
232,253,298.31 25,288
( )
A-acc
( ) 11,861,786
2017 A-acc
4,219,052,088.61 459,370
( ) 1,635,000
A-acc
( ) 17,926,748
2018 A-acc
6,808,388,458.94 741,297
( ) 9,776,387
A-acc
( ) 5,693,131
2019 A-acc
2,644 ,533,219 287,937
( ) 8,609,387
A-acc
( ) 15,018,644
A-acc
2019 10 5,908,398,106.53 643,306
( ) 7,819,387
A-acc
MSCI ACWI UCITS ETF A-acc
2015 11 A-acc 2016 11
MSCI ACWI UCITS ETF
2019 10
EC2M 205 124,999,999.00 99.99
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MSCI
MSCI ACWI

http://www.msci.com/resources/factsheets/index fact sheet/msci-acwi-net.pdf

https://www.msci .com/egb/methodology/meth docs/MSCI __ GIMIMethodology Oct2019.pdf

https://www.msci .com/egb/methodology/meth docs/MSCI  IndexCalcMethodology Aug2019.pdf

http://www.msci.com/products/indexes/licensing/constituents.html
ACWI
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FATCA CRS
www . revenue. ie/en/business/aeoi/index.html
FATCA CRS
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2012 12 21 1GA
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MSCI ACWI UCITS ETF
2019 10

1,960,306,792.37 33.18
1,396,821,674.37 23.64
713,045,194.54 12.07
423,000,859.26 7.16
422,805,631.39 7.16
204,359,985.81 3.46
198,108,834.90 3.35
145,377,438.02 2.46
13,941,529.86 0.24
13,192,256.44 0.22
6,120,993.06 0.10
5,389,042.19 0.09
3,646,999.72 0.06
3,149,073.39 0.05
2,164,103.25 0.04
122,070.18 0.00
5,067.48 0.00
2,221.59 0.00
5,511,559,767.82 93.28
102,156,419.58 1.73
88,927,061.51 1.51
82,701,665.47 1.40
10,005,778.10 0.17
5,100,243.68 0.09
288,891,168.34 4.89
91,643,603.78 1.55
3,708,466.79 0.06
95,352,070.57 1.61
12,611,606.51 0.21
12,611,606.51 0.21
5,908,414,613.24 100.00
16,506.71 0.00
5,908,398,106.53 100.00
0.00 0.00
5,908,398,106.53 100.00

643,306
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MSCI ACWI UCITS ETF
2019 10
BAYER AG REG 3,184,174.48 69.58 | 221,554,860.39 77.63 | 247,177,806.13 .18
SAP SE 1,816,419.76 | 118.80 | 215,790,666.89 | 132.54 | 240,746,980.37 .07
TOTAL SA 4,489,725.29 47.14 | 211,645,649.93 52.59 | 236,097,545.02 .00
BASF SE 2,951,334.23 68.23 | 201,369,534.58 76.12 | 224,658,035.90 .80
ALLIANZ SE REG 887,010.91 | 219.00 | 194,255,388.41 | 244.33 | 216,721,134.67 .67
SIEMENS AG REG 1,855,995.58 | 103.38 | 191,872,823.47 | 115.34 | 214,063,024.74 .62
LINDE PLC 917,513.07 | 177.25| 162,629,191.83 | 197.75 | 181,437,350.45 .07
IBERDROLA SA 15,606,282.64 9.21 | 143,733,863.10 10.27 | 160,321,943.88 .71
SANOFI 1,730,850.99 82.62 | 143,002,908.38 92.18 | 159,541,276.15 .70
10 ER)EETSCHE TELEKOW AG 8,986,792.58 15.77 | 141,721,719.00 17.59 | 158,091,864.25 .68
LVMH MOET HENNESSY
1 340,207.03 | 382.50 | 130,129,189.74 | 426.74 | 145,178,704.62 .46
Louts vulI
12 ANHEUSER BUSCH 1,582,078.89 72.04 | 113,972,963.38 80.37 | 127,154,001.48 15
INBEV SA/NV 5904,0/0. - ,972,963. - ,154,001. B
13 | ADIDAS AG 404,025.95 | 276.85 | 111,854,584.53 | 308.87 | 124,790,630.91 11
BANCO BILBAO
14 VIZCAYA ARGENTA 22,321,796.83 4.72'| 105,358,881.05 5.27 | 117,618,405.60 .99
15 | ING GROEP NV 10,011,181.76 10.13 | 101,413,271.27 11.30 | 113,119,435.87 .91
16 | BNP PARIBAS 2,154,480.48 46.81 | 100,851,231.03 52.22 | 112,514,733.31 .90
17 :3NINKLIJKE PHILIPS 2,405,775.10 39.27 94,474,788.06 43.81 | 105,400,851.09 .78
18 (B:ggg OF AMERICA 3,185,602.85 31.27 99,613,800.99 31.27 | 99,613,800.99 .69
19 iACEBOOK INC CLASS 501,207.54 | 191.65 96,056,424.08 | 191.65 | 96,056,424.08 .63
20 | VOLKSWAGEN AG PREF 444,924.80 | 170.70 75,948,663.02 | 190.44 | 84,732,169.14 .43
21 | VINCI SA 743,574.49 | 100.60 74,803,593.69 | 112.23 | 83,454,671.89 .41
22 BAYERISCHE WOTOREN 1,036,265.39 68.71 71,201,795.15 76.66 | 79,436,323.30 .34
WERKE AG
23 | L OREAL 268,608.86 | 261.80 70,321,799.02 | 292.08 | 78,454,555.11 .33
24 | AXA SA 2,881,299.88 23.69 68,257,994.20 26.42 | 76,135,997.48 .29
25 EEETSCHE POST AG 2,147,054.93 31.75 68,168,993.93 35.42 | 76,052,776.89 .29
26 :;HNEIDER ELECTRIC 750,999.29 83.26 62,528,200.55 92.89 | 69,759,622.54 .18
27 E(F:EiENIUS SE + 00 963,512.79 47.12 45,400,722.43 52.58 | 50,656,716.54 .86
28 | VIVENDI 1,810,333.77 24.96 45,185,930.95 27.85| 50,411,709.59 .85
29 | ORANGE 2,878,177.50 14.44 41,560,883.03 16.11 | 46,367,422.81 .78
30 EﬁzAk E:ECH SHELL 1,499,597.14 26.04 39,049,509.55 29.05 | 43,557,242.44 .74
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2019 10

17.

35

12.

31

11.

91

10.

37

.42

299

.05

.03

.85

.22

.89

o|lh~|J]OT|O

.61

2019 10

2019 10
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2019 10

93.28

4.89

1.61

0.21
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MSCI ACWI UCITS ETF
SIX
95.5318 10,402 95.18 10,363
2016 A-acc A-acc
232,253,298.31) 25,288 232,253,298.31| 25,288
A-acc A-acc
114.0138 12,414 114.12 12,425
2017 A-acc A-acc
4,219,052,088.61 459,370 4,219,052,088.61 459,370
1,150.8504 1,154
A-acc A-acc
126.1752 13,738 126.76 13,802
2018 A-acc A-acc
6,808,388,458.94 741,297 | 6,808,388,458.94 |741,297
1,251.2986 1,242
A-acc A-acc
134.7415 14,671 134.46 14,640
2019 A-acc A-acc
2,720,096,205 [296,164| 2,644,533,219 287,937
1,304.4329 1,300
A-acc A-acc
124.7813 13,586 124.34 13,538
A-acc A-acc
2018 11 2,958,057,283.18 322,073 2,958,057,283.18 322,073
1,230.3420 1,222
A-acc A-acc
115.7733 12,605 115.32 12,556
A-acc A-acc
12 2,767,249,083.871301,298| 2,767,249,083.87 {301,298
1,136.1115 1,126
A-acc A-acc
124.4660 13,552 123.58 13,455
A-acc A-acc
2019 2,974,677,100.29 {323,883 2,974,677,100.29 {323,883
1,217.1419 1,207
A-acc A-acc
128.2046 13,959 128.34 13,974
A-acc A-acc
6,922,539,566.82 753,726 | 6,922,539,566.82[753,726
1,255.7595 1,259
A-acc A-acc
130.2198 14,178 129.80 14,133
A-acc A-acc
6,854,138,571.40 (746,279 6,854,138,571.40 {746,279
1,271.8130 1,267
A-acc A-acc
134.9284 14,691 134.56 14,651
A-acc A-acc
6,940,555,983.96 |755,688 | 6,940,555,983.96 [755,688
1,316.0002 1,314
A-acc A-acc
127.0933 13,838 126.98 13,826
A-acc A-acc
6,520,103,231.76 (709,909 | 6,520,103,231.76 {709,909
1,234.5342 1,238
A-acc A-acc
134.7415 14,671 134.46 14,640
A-acc A-acc
2,720,096,205 [296,164| 2,644,533,219 287,937
1,304.4329 1,300
A-acc A-acc
136.0137 14,809 136.72 14,886
A-acc A-acc
6,834,242,582.101744,112 6,834,242,582.10 744,112
1,315.2809 1,326
A-acc A-acc
132.9771 14,479 133.18 14,501
A-acc A-acc
2,111,016,124.25(229,847| 2,111,016,124.25[229,847
1,280.6491 1,278
A-acc A-acc
136.0740 14,816 136.18 14,827
A-acc A-acc
5,798,231,263.07 {631,311 5,798,231,263.07 {631,311
1,311.2586 1,315
A-acc A-acc
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139.0687 15,142 138.68 15,099
A-acc A-acc
10 5,908,398,106.53 [643,306 | 5,908,398,106.53 |643,306
1,337.5619 1,334
A-acc A-acc
MSCI ACWI UCITS ETF A-acc
2015 11 A-acc 2016 11
A-acc
A-acc
MSCI ACWI UCITS ETF
4.47
2016 A-acc
A-acc
19.35
2017 A-acc
15.09
A-acc
10.67
2018 A-acc
8.73
A-acc
6.79
2019 A-acc
4.25
A-acc
100
A-acc
100 A-acc 1,000
MSCI ACW1 UCITS ETF A-acc
2015 11 A-acc 2016 11
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2019 12 28 2020 12 25

A-acc 10 10
A-acc 10 10
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2019 12 11
Colm Torpey lan Ashment
Frank Muesel Clemens Reuter
Alan White Robert Burke
Colm Torpey Alan White
Robert Burke
Clemens Reuter lan Ashment
Frank Muesel Colm Torpey

Alan White UBS AG

A-acc
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EU IFRS

131

23 103

2019 10 31
108.88
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2019 30
2019 30

MSCI ACWI UCITS ETF

2,574,735,776 280,337,231
69,797,443 7,599,546
75,562,986 8,227,298

2,720,096,205 296,164,075
75,562,986 8,227,298
75,562,986 8,227,298

2,644,533,219 287,936,777
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30
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MSCI ACWI UCITS ETF
6,405,217,817 697,400,116
403,170,643 43,897,220
6,808,388,460 741,297,336
6,808,388,460 741,297,336
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30
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MSCI ACWI UCITS ETF
(31,831,104) (3,465,771)
(31,831,104) (3,465,771)

(31,831,104) (3,465,771)
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30
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MSCI ACWI UCITS ETF
413,808,946 45,055,518
413,808,946 45,055,518

413,808,946 45,055,518
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MSCI ACWI UCITS ETF
(31,831,104) (3,465,771)
31,831,104 3,465,771

(37,893,852,376)
42,025,876,513

(4,125,882,647)
4,575,777,435

75,562,986 8,227,298

(75,562, 986) (8,227,298)
4,132,024,137 449,894,788
5,659,115,282 616,164,472

(9,791,139,419)

(1,066,059,260)

(4,132,024,137)

(449,894,788)
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30
MSCI ACwI UCITS ETF
413,808,946 45,055,518
(413,808,946) (45,055,518)

(25,672,303,740)  (2,795,200,431)

23,496,776,315 2,558,329,005
(2,175,527,425) (236,871,426)
6,010,165,694 654,386,841
(3,834,638, 269) (417,515,415)

2,175,527,425 236,871,426

93/352



EDINETOOOO
OO000O0000o0O0oOodn(Es2037)
OOoooooooooooOooao

2019 30
2019 30 EU
IFRS 2014 2011
ucITS 2013
48( ) 2019 ucITs
IFRS
2016 12 EU  2015/2365 SFTR
2017 13
IFRS IFRS 2014 2018
IFRS IAS 39
IAS 39
IFRS
IFRS IFRS
FvoCI
FVTPL IFRS

IFRIC 23 2017 2019

IAS 12
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IFRIC 23

IFRS 16 2016 1 2019
IFRS 16

IFRS 17 2017 2021

IAS 21
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FVTPL

0TC

IAS 32
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NAV
NAV

NAV

UBS AG

IFRS 2019 30 2018 30
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2010 21
2010 25
2015 15
2019 10
2010 21 UCITS

UCITS
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10
10
10

UCITS V
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10

UCITS V
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0TC FDI

O0TC FDI

oTC
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2010 25
90

2010 25
90
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2016 10 12

90
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2010 25
180
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2019 12 11
Colm Torpey lan Ashment
Frank Muesel Clemens Reuter
Alan White Robert Burke
Colm Torpey Alan White
Robert Burke
Clemens Reuter lan Ashment
Frank Muesel Colm Torpey

Alan White UBS AG

A-acc
A-acc
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Management Limited

2019 10

121.46

193 5,500

2019 10

140.57

10
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Lantern Structured Asset

2,600,000 1,580
2019 10 31 UFJ

2019 10 31

UBS Asset Management UK Limited

125,000,000 175 7,125
2019 10 31 UFJ

FCA

50
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ETF
UCITS

GERS

GERS Barra
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2019 10
8001 2,599,998 99.9999
45
1| 0.00001
Colm Torpey
1| 0.00001
Alan White
2019

124,999,999 99.999

1 0.001
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2019 10

Alan White Director
Lantern Structured Asset Management
Limited
Colm Torpey Director
Lantern Structured Asset Management
Limited
Robert Burke Director Independent Director
Director
Andre Mueller-
Wegner
Gavin Byrnes Director

UBS Asset Management(UK) Limited

2019 10
o i 2017 20
Priscilla Davies
2018 10
Keith Martin Jecks
2019 10 30
lan Robert Ashment
i 2017 15
Eric Charles Sprague
Byrne
2018 26
Ruth Beechey
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2005 12 UBS AG
10,000,000
UBS AG UBS
AG
2019 10 31 15
10
UBS ETFs plc - MSCI ACWI SF
2015 11 5,908,398,106.53
UCITS ETF
UBS ETFs plc - CMCI
i 2010 11 997,796,938.68
Composite SF UCITS ETF
UBS ETFs plc - MSCI Emerging
2011 27 896,386,870.67
Markets SF UCITS ETF
UBS ETFs plc - Bloomberg
i 2017 25 366,332,652.45
Commodity CMCI SF UCITS ETF
UBS ETFs plc - MSCI USA SF
2010 12 15 319,430,482.93
UCITS ETF
UBS ETFs plc - S&P 500 SF
2010 12 15 119,250,080.10
UCITS ETF
UBS ETFs plc - MSCI AC ASIA
2012 20 107,468,635.03
EX JAPAN SF UCITS ETF
UBS ETFs plc - Bloomberg
i 2010 11 70,720,430.69
Commodity Index SF UCITS ETF
UBS ETFs plc - CMCI Ex-
) 2016 24 43,578,777.86
Agriculture SF UCITS ETF
UBS ETFs plc - HFRX GLOBAL
10 [HEDGE FUND INDEX SF UCITS 2010 33,439,790.70
ETF
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State Street

Custodial Services Ireland Limited

2019 10 200,000 2,811

1991 23

5,000,000 200,000

State Street Fund

Services Ireland Limited

2019 10 350,000 4,920
1992 23
5,000,000 350,000
UBS Asset Management Switzerland AG
2019 10 500,000 5,509
2019 10 31 UFJ
110.18

2019 10 321
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EU IFRS

131

MSCI ACWI UCITS ETF

23 103

2019 10 31
108.88
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2019 30
MSCI ACWI UCITS ETF
1 2,574,735,776 280,337,231
1,2 69,797,443 7,599,546
75,562,986 8,227,298
2,720,096,205 296,164,075
75,562,986 8,227,298
75,562,986 8,227,298

2,644,533,219 287,936,777
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MSCI ACWI UCITS ETF
6,405,217,817 697,400,116
403,170,643 43,897,220
6,808,388,460 741,297,336
6,808,388,460 741,297,336
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30
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MSCI ACWI UCITS ETF
(31,831,104) (3,465,771)
(31,831,104) (3,465,771)

(31,831,104) (3,465,771)
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30
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2019 30
MSCI ACWI UCITS ETF
6,808,388,460 741,297,336
(31,831,104) (3,465,771)
5 5,659,115,282 616,164,472
5 (9,791,139,419)  (1,066,059,260)
(4,132,024,137) (449,894,788)

2,644,533,219 287,936,777

136/352



EDINETOOOO
OO000O0000o0O0oOodn(Es2037)
OOoooooooooooOooao

2018 30
MSCI ACWI UCITS ETF
4,219,052,089 459,370,391

413,808,946 45,055,518

5 6,010,165,694 654,386,841

5 (3,834,638, 269) (417,515, 415)
2,175,527,425 236,871,426

6,808,388,460 741,297,336
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2019
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30
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MSCI ACWI UCITS ETF
(31,831,104) (3,465,771)
31,831,104 3,465,771

(37,893,852,376)
42,025,876,513

(4,125,882,647)
4,575,777,435

75,562,986 8,227,298

(75,562, 986) (8,227,298)
4,132,024,137 449,894,788
5,659,115,282 616,164,472

(9,791,139,419)

(1,066,059,260)

(4,132,024,137)

(449,894,788)
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30
MSCI ACwI UCITS ETF
413,808,946 45,055,518
(413,808,946) (45,055,518)

(25,672,303,740)  (2,795,200,431)

23,496,776,315 2,558,329,005
(2,175,527,425) (236,871,426)
6,010,165,694 654,386,841
(3,834,638, 269) (417,515,415)
2,175,527,425 236,871,426
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2019 30
2019 30 EU
IFRS 2014 2011
ucITS 2013
48( ) 2019 ucITs
IFRS
2016 12 EU  2015/2365 SFTR
2017 13
IFRS IFRS 2014 2018
IFRS IAS 39
IAS 39
IFRS
IFRS IFRS
FvoCI
FVTPL IFRS

IFRIC 23 2017 2019

IAS 12
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IFRIC 23

IFRS 16 2016 1 2019
IFRS 16

IFRS 17 2017 2021

IAS 21
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FVTPL

0TC

IAS 32
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NAV
NAV

NAV

UBS AG

IFRS 2019 30 2018 30
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NAV

A / A-dis

NAV

NAV
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2019 30
2019 30
A / A-acc
HFRX ucITs ETF 0.32
onel UCITS ETF 0.34
UCITS ETF 0.34
S&P 500 UCITS ETF® 0.20
MSCI USA ucITS ETF* 0.18
uscl UCITS ETF 0.21
MSCI AC UCITS ETF® 0.23
MSCI ACHI UCITS ETF 0.21
onel UCITS ETF 0.34
ol UCITS ETF 0.34
! 2018 30 0.33 2018 11 20 0.32
2 2018 30 0.36 2018 11 20 0.34
3 2018 30 0.21 2018 11 20 0.20
4 2018 30 0.19 2018 11 20 0.18
> 2018 30 0.22 2018 11 20 0.21
° 2018 30 0.31 2018 11 1 0.24 2018 11
20 0.23
! 2018 30 0.30 2018 11 20 0.21
2018 30
A / A-acc
HFRX ucITs ETF 0.33
cucl UCITS ETF? 0.36
UCITS ETF 0.36
S&P 500 UCITS ETF 0.21
MSCI USA ucITs ETF* 0.19
uscI UCITS ETF® 0.22
NSCI AC UCITS ETF 0.31
MSCI ACHI UCITS ETF 0.30
cuel UCITS ETF? 0.36
cnel UCITS ETF 0.36
! 2017 30 0.34 2018 0.33
2 2017 30 0.37 2018 0.36
3 2017 30 0.22 2018 0.21
4 2017 30 0.20 2018 0.19
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24

25

2017
0.22

2017
0.31

2017
0.30

30

30

30

0.26

0.37

0.31

2017

2017

2017

1471352

16

27

27
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0.23 2018
0.32 2018
0.32 2018



2019 30

HFRX
UCITS SF

CcMCl

UCITS ETF
S&P 500
MSCI USA
MSCI

MSCI AC

MSCI ACWI
cmMcl

30

FTSE 100
HFRX

cMcl

UCITS ETF

S&P 500
MSCI USA

MSCI EMU

MSCI

MSCI
MSCI
MSCI AC

MAP 7
MSCI ACWI
cMcl

UCITS ETF

A-acc

UcITS ETFS

UCITS ETF

uciTs ETF

2018 30
UCITS ETF
UCITS ETF
UCITS ETF
UCITS ETF
UCITS ETFS
UCITS ETF
cuel UCITS ETF
UCITS SF
UCITS ETF
UCITS ETF
3
UCITS ETF
UCITS ETF
UCITS ETF
UCITS ETF
ucITs ETF
UCITS ETF
UCITS ETF
cuel UCITS ETF

2019 30

519,271
7,945,662

750,407
(341,895)
(579,961)

2,825,044

560,818

(2.825,878)
1,013,672
1,685,315

A-UKdis

2018 30

2,093

574,219
8,976,191

1,495,703
(552,438)
(474,715)

(12,845)
(386,573)

(8,890)
10,757,836
612,794

22,493
4,388,619
1,394,692

310,395
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A / A-acc /
2

A-dis
1.13
0.85

0.55

(0.11)

(0.13)
0.43
0.69

0.13
0.85
0.85

2019

A / A-acc /

A-dis 2

0.49

1.14
0.93

0.64
0.07)
0.02)

(0.37)
0.18

(0.08)
0.39
0.92

0.73
0.43
0.93
0.93



30

2017
2018

31
21
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2018



2019 30

FTSE 100

HFRX
UCITS SF

cMcl

UCITS ETF
S&P 500
MSCI USA

MSCI EMU
MSCI

MSCI
MSCI
MSCI AC

MAP 7
MSCI ACWI
CcMCl

2019 30

2018 30
1
UCITS ETF
UCITS ETF
UCITS ETF
UCITS ETF
UCITS ETF
ucITs ETF
uciTs ETF
UCITS ETF
UCITS ETF
UCITS ETF?
UCITS ETF
UCITS ETF
cuel UCITS ETF
2017 31
2018 21
*
TER
TER
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2019 30 2018 30
3,798
722,540 811,353
12,391,485 13,916,239
1,456,633 2,757,884
(114,252) (159,305)
(200,195) (72,971)
49,405
497,022
(1,976)
6,597,089 17,612,783
842,949 915,956
126,309
7,891,661 19,379,819
1,576,212 2,175,594
2,640,792 482,367
2019 2018
80,543 100,377
115,089 115,088
195,632 215,465
3,100 2018 3,120
SFAMA

TER
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2019 30

2018 30
1
HFRX
UCITS ETF
A-acc 0.33 0.33
A-acc 0.33 0.33
A-acc 0.33 0.33
A-acc 0.33 0.33
cMcl UCITS ETF
A-acc 0.35 0.36
A-acc 0.35 0.36
A-acc 0.35 0.36
A-acc 0.35 0.36
UCITS ETF
A-acc 0.35 0.36
A-acc 0.35 0.36
A-acc 0.35 0.36
A-acc 0.35 0.36
S&P 500 UCITS ETF
A-acc 0.20 0.21
MSCI USA UCITS ETF
A-acc 0.18 0.19
MSCI UCITS ETF
A-acc 0.21 0.22
MSCI AC UCITS ETF
A-acc 0.27 0.32
MSCI ACWI UCITS ETF
A—acc2 0.21
A-UKdis® 0.21
A-acc 0.21 0.31
A-UKdis 0.21 0.31
A-acc 0.21 0.31
A-UKdis 0.21 0.31
A-UKdis 0.21 0.31
A-acc 0.21 0.31
A-acc 0.21 0.31
A-UKdis 0.21 0.31
cmCl UCITS ETF
A-acc 0.35 0.36
A-acc 0.35 0.36
A-acc 0.35 0.36
A-acc 0.35 0.36
cmel UCITS ETF
A-acc 0.35 0.36
A-acc 0.35 0.36
A-acc 0.35 0.36
A-acc 0.35 0.36
1
2 2018 11
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IAS 24
UBS Group AG
UBS AG
2019 30 25,000 2018 30 25,000
2019 30 25,000 2018 30 25,000
2019 30 HFRX UCITS ETF CMCI
UCITS ETF UCITS
ETF S&P 500 UCITS ETF MSCI USA UCITS ETF MSCI
UCITS ETF MSCI AC UCITS ETF MSCI ACWI
UCITS ETF CMCI UCITS ETF
cmCl UCITS ETF UBA AG
UBS AG 2019 17 2019 17
UBS AG

2019 30 2018 30
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2019
HFRX

CcMCl

ETF

S&P 500
MSCI USA
MSCI

MSCI AC
MSCI ACWI
CMCI

2018

FTSE 100
HFRX

CMCl

ETF
S&P 500

MSCI EMU
MSCI USA

MSCI

MSCI
MSCI
MSCI AC

MAP
MSCI ACWI
CcMCl

UCITS ETF

UCITS ETF
UCITS ETF

UCITS ETF

CMCl

ucITs ETF:

UCITS ETF

UCITS ETF

UCITS ETF
UCITS ETF

ucITs ETF:

UCITS ETF:

UCITS ETF
UCITS ETF

CMCl

2017
2018

2019 30

UCITS

UCITS ETF
UCITS ETF

UCITS ETF
UCITS ETF

UCITS

UCITS ETF
UCITS ETF

UCITS ETF
UCITS ETF

31
21

154/352

2018

30
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50,954
1,194,267

193,346
33,962
64,194

524,510
40,816

1,491,672

155,659

274,265

56,192
1,343,472

343,674
54,081

8,117
61,070

908,596
54,706

31,117
2,391,981
213,226
47,596

OOoooooooooooOooao

2019 30

16,700
115,856

6,089
2,715
7,378
33,115
2,647
80,976
3,518
26,455

2018 30

262
141,420

35,398
3,399

499
5,346

71,629
6,175

696
281,509
31,567
16,099
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2019 30 2018 30
2019 30

2019 30
HFRX

UCITS ETF 89,170 29,192
cucl UCITS ETF 1,951,959 168,339

UCITS
ETF 290,019 9,134
S&P 500 UCITS ETF 33,962 2,715
MSCI USA uCITS ETFS 64,194 7,378
MSCI UCITS ETF 1,223,856 77,268
MSCI AC UCITS ETF 88,429 6,176
MSCI ACWI UCITS ETF 3,468,141 188,945
ol UCITS ETF 233,489 5,277
ol UCITS ETF 411,398 39,682
2018 30

2018 30
FTSE 100 uCITS ETF
HFRX

UCITS ETF 98,336 427
ol UCITS ETF 2,015,209 212,130

UCITS
ETF 515,512 53,096
S&P 500 UCITS ETF 54,081 3,399
MSCI USA UCITS ETF? 61,070 5,346
MSCI EMU UCITS ETF 16,233 998
MSCI uCITS ETF
MSCI ucITS ETF
MSCI UCITS ETF 2,152,645 167,135
MSCI AC UCITS ETF 94,751 12,350
MAP 7 UCITS ETF 51,861 1,160
MSCI ACWI UCITS ETF 4,783,962 563,018
ol UCITS ETF 319,840 47,351
ol UCITS ETF 71,394 24,149

! 2017 31
2 2018 21
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UBS AG

UBS
30

UBS AG

2019 30

HFRX

CMCI

S&P 500

UBS AG

UBS AG

UBS
XETRA

NAV

A-acc
A-acc
A-acc
A-acc

UCITS ETF
A-acc
A-acc
A-acc
A-acc

A-acc
A-acc
A-acc
A-acc

UCITS ETF
A-acc

AG

100

UCITS ETF
150,121
415,971

55,772

87,702

5,595,442
8,722,359
23,850
11,357,616

UCITS ETF
8,131,602
379,421
10,424
589,833

2,830,375

156/352
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AG
UBS AG 2019
2018 30 100
1,000,000,000,000
NAV

39,603 189,724
23,000 (142,000) 296,971
25,336 81,108
13,087 (42,000) 58,789
1,785,893 (2,448,000) 4,933,335
1,334,999 (2,936,000) 7,121,358
102,159 (12,000) 114,009
2,117,000 (7,699,468) 5,775,148
367,383 (7.,507,314) 991,671
(70,000) 309,421
10,424
19,565 (185,000) 424,398
295,499 (970,000) 2,155,874
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MSCI USA UCITS ETF
A-acc 2,960,142 694,314 (400,000) 3,254,456
MSCI UCITS ETF
A-acc 56,651,208 11,755,900 (38,420,444) 29,986,664
MSCI AC UCITS ETF
A-acc 983,550 187,481 (364,495) 806,536
MSCI ACWI UCITS ETF
A-acct 110,000 110,000
A-UKdi's® 20,000 20,000
A-acc 14,750,635 14,925,260 (25,204,802) 4,471,093
A-UKdis 222,545 128,500 (137,263) 213,782
A-acc 15,371,616 12,715,250 (21,812,250) 6,274,616
A-UKdiis 266,976 144,965 (241,568) 170,373
A-UKdis 2,096,656 1,898,608 (2,834,720) 1,160,544
A-acc 9,776,387 1,822,000 (2,989,000) 8,609,387
A-acc 17,926,748 13,519,836 (25,753,453) 5,693,131
A-UKdiis 569,947 315,805 (519,126) 366,626
cvel UCITS ETF
A-acc 437,763 99,000 (382,000) 154,763
A-acc 48,000 24,000 (24,000) 48,000
A-acc 1,628,695 41,000 (1,545,000) 124,695
A-acc 681,000 10,000 (675,000) 16,000
cvel UCITS ETF
A-acc 7,550,000 3,520,000 11,070,000
A-acc 200,000 21,229,602 21,429,602
A-acc 8,885,000 (8.,499,414) 385,586
A-acc 200,000 200,000
1
2018 11
2
2019
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2018 30
FTSE 100 UCITS ETF
A-acc 167,302 (167,302)
HFRX UCITS ETF
A-acc 143,572 37,000 (30,451) 150,121
A-acc 335,971 150,000 (70,000) 415,971
A-acc 29,672 26,100 55,772
A-acc 87,702 87,702
cvel UCITS ETF
A-acc 4,793,356 1,482,086 (680,000) 5,595,442
A-acc 7,314,938 2,937,421 (1,530,000) 8,722,359
A-acc 29,850 26,000 (32,000) 23,850
A-acc 6,283,114 6,552,502 (1,478,000) 11,357,616
UCITS ETF
A-acc 1,138,124 7,498,478 (505,000) 8,131,602
A-acc 1,314,421 215,000 (1,150,000) 379,421
A-acc 10,424 10,424
A-acc 704,832 165,001 (280,000) 589,833
S&P 500 UCITS ETF
A-acc 4,371,704 203,001 (1,744,330) 2,830,375
MSCI USA UCITS ETF
A-acc 2,992,140 525,601 (557,599) 2,960,142
MSCI EMU UCITS ETF
A-acc 158,036 35,600 (193,636)
MSCI UcITS ETF:
A-acc 283,321 (283,321)
MSCI UCITS ETF-
A-acc 762,868 (762,868)
MSCI UCITS ETF
A-acc 57,951,849 14,219,614 (15,520,255) 56,651,208
MSCI AC UCITS ETF
A-acc 459,806 568,744 (45,000) 983,550
MAP 7 UCITS ETF
A-acc 20,000 10,000 (30,000)
A-acc 247,000 1,000 (248,000)
MSCI ACWI UCITS ETF
A-acc 11,701,969 13,115,842 (10,067,176) 14,750,635
A-UKdiis 180,207 99,313 (56,975) 222,545
A-acc 8,953,029 13,368,412 (6,949,825) 15,371,616
A-UKdis 149,974 203,350 (86,348) 266,976
A-UKdis 1,877,145 1,144,073 (924,562) 2,096,656
A-acc 1,635,000 8,241,387 (100,000) 9,776,387
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A-acc
A-UKdis
cmcl
A-acc
A-acc
A-acc
A—acc2
(o] |
A-acc
A-acc
A-acc
A—acc2
1
2017
2
2018
3
2018

11,861,786
212,111

UCITS ETF

1,261,723
18,000
310,495

UCITS ETF
200,000
200,000
200,000

31

21

159/352

16,758,303
537,298

753,000
30,000
2,347,000

681,000

7,350,000

8,685,000
200,000

EDINETOOOO

000000000000000(E32037)

0o0000000000000
(10,693,341) 17,926,748
(179,462) 569,947

(1,576,960) 437,763
48,000
(1,028,800) 1,628,695

681,000

7,550,000
200,000
8,885,000

200,000



2019

UCITS

30

0TC

FDI

EPM

2018 30

160/352

UCITS

105
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ETF

TRS
NAV
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2019 30 2018 30
10
HFRX
UCITS ETF

cuel UCITS ETF

UCITS ETF
S&P 500 UCITS ETF
MSCI USA UCITS ETF
MSCI
MSCI AC
ETF
MSCI ACWI UCITS ETF
cuel

cucl

ETF

NAV

UCITS ETF
UCITS

UCITS ETF

UCITS

10

162/352

2019

10

30

5,697,584
106,807,095

7,617,196
11,388,749
25,581,033

137,892,176

11,654,050
264,453,322

4,425,559

32,524,796
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2018 30
10

7,049,366
168,558,951

42,082,917
13,609,684
21,210,239
258,370,859

14,389,878
680,838,846

41,045,977

19,250,566
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2019 30 2018 30

2019 30

HFRX

UCITS ETF

27,765,321 27,765,321
8,833,837 8,833,837
14,942,643 14,942,643
51,541,801 51,541,801
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cuel
UCITS ETF
1,038,797,448 1,038,797,448
3,658,143 3,658,143
1,471 1,471
533,272 533,272
10,932,009 10,932,009
1,053,922,343 1,053,922,343
UCITS ETF
20,266,384 20,266,384
39,577 39,577
2,823,617 2,823,617
23,129,578 23,129,578
S&P 500
UCITS ETF
109,053,011 109,053,011
390,608 390,608
157 157
109,443,776 109,443,776
MSCI USA UCITS ETF
244,987,627 244,987,627
877,502 877,502
353 353
245,865,482 245,865,482
MSCI
UCITS ETF
49,034,600 348,781,379 397,815,979
49,034,600 348,781,379 397,815,979
MSCI AC
UCITS ETF
109,717,948 109,717,948
392,989 392,989
159 159
110,111,096 110,111,096
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MSCI ACWI UCITS ETF

cMCl
UCITS ETF

cMcl
UCITS ETF

2018 30
HFRX
UCITS ETF

CMCI
UCITS ETF

UCITS ETF
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41,042,986 2,589,992,125 2,631,035,111
9,189,316 9,189,316
2,657,793 2,657,793
5,640,406 5,640,406

16,024,917 16,024,917
41,042,986 2,623,504,557 2,664,547,543
42,483,770 42,483,770
148,686 148,686

60 60

117,654 117,654
336,756 336,756
43,086,926 43,086,926
310,831,311 310,831,311
1,112,725 1,112,725

448 448

101,542 101,542
8,762,654 8,762,654
320,808,680 320,808,680
42,891,704 42,891,704
6,700,715 6,700,715
12,539,315 12,539,315
62,131,734 62,131,734
1,169,424,403 1,169,424 ,403
2,936,936 2,936,936
180,939,998 180,939,998
248,969 248,969
29,202,356 29,202,356
244,816,892 244,816,892
1,627,569,554 1,627,569,554
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136,242,137 136,242,137
68,110,631 68,110,631
155,977 155,977
61,370,152 61,370,152
147,938,587 147,938,587
413,817,484 413,817,484
S&P 500
UCITS ETF
90,303,639 90,303,639
236,939 236,939
14,597,446 14,597,446
2,355,918 2,355,918
17,631,709 17,631,709
125,125,651 125,125,651
MSCI USA UCITS ETF
141,212,855 141,212,855
370,515 370,515
22,826,840 22,826,840
3,684,080 3,684,080
27,571,686 27,571,686
195,665,976 195,665,976
MSCI
UCITS ETF
849,487,807 849,487,807
440,445,985 440,445,985
396,857,826 396,857,826
387,940,059 387,940,059
2,074,731,677 2,074,731,677
MSCI AC
UCITS ETF
95,511,137 95,511,137
250,603 250,603
15,439,229 15,439,229
2,491,776 2,491,776
18,648,468 18,648,468
132,341,213 132,341,213
MSCI ACWI UCITS ETF
4,760,256,927 4,760,256,927
12,128,979 12,128,979
753,058,498 753,058,498
22,746,686 22,746,686
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120,600, 106

120,600, 106

1,009,749,689 1,009,749,689
6,678,540,885 6,678,540,885
cMClI
UCITS ETF
292,018,899 292,018,899
705,722 705,722
43,478,409 43,478,409
8,826,599 8,826,599
7,017,088 7,017,088
53,075,577 53,075,577
405,122,294 405,122,294
cMcl
UCITS ETF
136,949,150 136,949,150
337,295 337,295
20,780,244 20,780,244
204,033 204,033
3,353,775 3,353,775
25,255,245 25,255,245
186,879,742 186,879,742
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2019

HFRX
UCITS ETF

cMCl

UCITS ETF
S&P 500
MSCI USA
MSCI

MSCI AC
ETF

MSCI ACWI
CcMCl

ETF

2019 30
HFRX

UCITS ETF

UCITS ETF
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OOoooooooooooOooao

30 2018 30 NAV
2019 30 2018 30

2,577,090 3,106,587
UCITS ETF 52,696,117 81,378,478
1,156,479 20,690,876
UCITS ETF 5,472,189 6,256,283
12,293,274 9,783,299
UCITS ETF 19,890,799 103,736,584

UCITS
5,505,555 6,617,061
133,227,377 333,927,444
UCITS ETF 2,154,346 20,256,115

cuMcl UCITS
16,040,434 9,343,987

UCITS ETF

56,975,840 100.00
56,975,840 100.00
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cMel

S&P 500

MSCI USA

UCITS ETF

UCITS ETF

UCITS ETF

UCITS ETF
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8,201,302 0.77
9,877 0.00
147,633 0.01
2,972,623 0.28
24,377,261 2.28
421,949,419 39.46
306,426,299 28.69
528,009 0.05
6,914,956 0.65
1,471 0.00

831 0.00
114,382,532 10.71
139,269,312 13.04
43,344,427 4.06
1,068,070,952 100.00
82,103 0.11
117,117 0.15
4,974,811 6.53
8,730,773 11.47
231,836 0.30
5,121,706 6.72
5,194,523 6.82
51,719,093 67.90
76,171,962 100.00
875,717 0.77
1,055 0.00
15,764 0.01
317,410 0.28
2,602,951 2.29
45,006,251 39.52
32,719,530 28.73
56,380 0.05
738,364 0.65

157 0.00

89 0.00
12,213,517 10.72
14,870,873 13.06
4,469,436 3.92
113,887,494 100.00
1,967,299 0.77
2,369 0.00



MSCI

MSCI AC

UCITS ETF

UCITS ETF
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35,414 0.01
713,062 0.28
5,847,530 2.29
101,106,562 39.52
73,504,436 28.73
126,657 0.05
1,658,735 0.65
353 0.00

199 0.00
27,437,669 10.73
33,407,421 13.06
10,002,625 3.91
255,810,331 100.00
1,485,038 0.11
2,118,347 0.15
89,982,001 6.53
157,918,042 11.45
4,193,347 0.30
92,638,969 6.72
95,115,948 6.90
935,470,065 67.84
1,378,921,757 100.00
881,057 0.76
1,061 0.00
15,860 0.01
319,346 0.27
2,618,822 2.25
45,280,674 38.85
32,919,033 28.25
56,723 0.05
742,866 0.64

158 0.00

89 0.00
12,287,987 10.54
14,961,546 12.84
6,455,278 5.54
116,540,500 100.00
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MSCI Acwi UCITS ETF
20,601,812 0.78
24,811 0.00
370,856 0.01
7,467,281 0.28
61,236,101 2.32
1,058,801,258 40.03
769,748,153 29.11
1,326,368 0.05
17,370,489 0.66
3,695 0.00
2,088 0.00
287,330,895 10.87
349,846,917 13.23
70,402,495 2.66
2,644,533,219 100.00
cMCl
UCITS ETF
333,344 0.75
401 0.00
6,001 0.01
120,823 0.27
990,820 2.24
17,131,745 38.71
12,454,773 28.14
21,461 0.05
281,060 0.64
60 0.00
34 0.00
4,649,106 10.51
5,660,636 12.79
2,605,327 5.89
44,255,591 100.00
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CMCl UCITS ETF
2,494,646 0.77
3,004 0.00
44,907 0.01
904,203 0.28
7,414,999 2.28
128,208,854 39.41
93,207,796 28.66
160,608 0.05
2,103,370 0.65
448 0.00
253 0.00
34,792,522 10.70
42,362,505 13.02
13,549,848 4.17
325,247,963 100.00
2018 30 FTSE 100 UCITS ETF MSCI UCITS ETF
MSCI UCITS ETF 2017 31 MSCI EMU
UCITS ETF MAP 7 UCITS ETF 2018 21
2018 30
HFRX
UCITS ETF
70,493,656 100.00
70,493,656 100.00
CcMCl UCITS ETF
40,368,166 2.39
10,590 0.00
119,173 0.01
2,416,271 0.14
26,877 0.00
343,469,605 20.38
617,967,262 36.67
390,900 0.02
180,939,997 10.73
14,255,274 0.85
95,429,769 5.66
28,581,688 1.70
353,717,611 20.98
7,896,331 0.47
1,685,589,514 100.00
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MSCI USA

UCITS ETF

UCITS ETF

UCITS ETF
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2,317,602 0.55
104,340,285 24.80
68,110,629 16.18
24,707,032 5.87
57,927,091 13.76
162,134,565 38.54
1,278,656 0.30
13,307 0.00
420,829,167 100.00
3,256,726 2.39
854 0.00

9,614 0.01
194,934 0.14
2,168 0.00
27,709,620 20.36
49,854,887 36.63
31,536 0.02
14,597,439 10.73
1,150,053 0.85
7,698,856 5.66
2,305,846 1.69
28,647,262 21.05
637,041 0.47
136,096,836 100.00
5,092,725 2.40
1,336 0.00
15,034 0.01
304,831 0.14
3,391 0.00
43,331,081 20.43
77,960,870 36.76
49,314 0.02
22,826,840 10.76
1,798,402 0.85
12,039,130 5.68
3,605,779 1.70
44,077,481 20.78
996,177 0.47
212,102,391 100.00
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MSCI
UCITS ETF
14,987,064 0.58
674,729,603 26.11
440,445,986 17.05
159,771,141 6.18
374,592,852 14.50
910,827,301 35.26
8,268,593 0.32
86,053 0.00
2,583,708,593 100.00
MSCI AC
UCITS ETF
3,444,531 2.39
904 0.00
10,169 0.01
206,176 0.14
2,293 0.00
29,307,538 20.38
52,729,848 36.64
33,355 0.02
15,439,224 10.73
1,216,372 0.85
8,142,821 5.66
2,438,813 1.69
30,252,954 21.02
673,777 0.47
143,898,775 100.00
MSCI ACWI UCITS ETF
166,712,749 2.45
43,736 0.00
492,166 0.01
9,978,732 0.15
110,998 0.00
1,418,463,322 20.84
2,552,085,764 37.49
1,614,343 0.02
747,247,335 10.97
58,871,535 0.86
394,106,567 5.79
118,036,864 1.73
1,308,014,023 19.21
32,610,326 0.48
6,808,388,460 100.00
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UCITS ETF
2019 30
2018 30

UCITS ETF CMCI
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9,700,142 2.36
2,545 0.00
28,636 0.01
580,612 0.14
6,458 0.00
82,532,953 20.11
148,492,496 36.19
93,930 0.02
43,478,410 10.59
3,425,426 0.83
22,930,998 5.59
6,867,949 1.67
90,421,789 22.03
1,897,424 0.46
410,459,768 100.00
cuel UCITS ETF
4,636,125 2.41
1,216 0.00
13,687 0.01
277,498 0.14
3,087 0.00
39,446,127 20.49
70,971,101 36.88
44,894 0.02
20,780,241 10.79
1,637,162 0.85
10,959,734 5.69
3,282,495 1.71
39,545,426 20.54
906,863 0.47
192,505,656 100.00
0TC
0TC
2018 30 UBS AG S&P A
A HFRX
UCITS ETF
UCITS ETF S&P 500 UCITS ETF MSCI USA UCITS ETF

UCITS ETF MSCI AC
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UCITS ETF MSCI ACWI UCITS ETF CMCI
UCITS ETF CMCI
S&P A 2018 30 A
UCITS ETF MSCI UCITS ETF MSCI
31 MSCI EMU UCITS ETF
UCITS ETF 2018 21
30
oTC
UCITS
2012 10
GmBH
UCITS
UBS
UBS
2019 30
2019 30
HFRX
UcITS ETF 56,975,840
cuel UCITS ETF 43,103,563
UCITS ETF 5,170,232
S&P 500 UCITS ETF 4,443,718
MSCI USA UCITS ETF 9,944,849
Mscl UCITS ETF 94,676,437
MSCI AC UCITS ETF 6,429,404
MSCI ACWI UCITS ETF 69,797,443
cuel UCITS ETF 2,595,537
cuel UcITS ETF 13,476,581
306,613, 604

UCITS ETF
FTSE 100
UCITS ETF 2017
MAP 7
2018
UBA AG
59,647,278 104.69
59,790,000 138.71
6,227,000 120.44
4,761,000 107.14
10,631,000 106.90
103,420,600 109.24
7,623,000 118.56
75,562,986 108.26
3,208,000 123.60
18,425,915 136.73
349,296,779
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2018 30
2018 30
FTSE 100 uCITS ETF:
HFRX
UCITS ETF 70,493,656 74,649,774 105.90
onel UCITS ETF 134,616,983 151,920,573 112.85
UCITS ETF 99,979,099 105,766,837 105.79
S&P 500 UCITS ETF 10,971,185 13,629,981 124.23
MSCI USA UCITS ETF 16,436,415 20,447,795 124.41
MSCI EMU UCITS ETF
MSCI ucITs ETF
MSCI ucITs ETF:
MSCI
UCITS ETF 508,890,863 699,617,452 137.48
NSCI AC
UCITS ETF 11,557,562 11,836,038 102.41
MAP 7 UCITS ETF
MSCI ACHI UCITS ETF 403,170,643 473,048,681 117.33
cnel UCITS ETF 37,773,690 40,384,353 106.91
onel UCITS ETF 14,382,589 16,191,698 112.58
1,308,272,685 1,607,493,182
1
2017 31
2
2018 21
NAV 10
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2019 30
2019 30
2019
HFRX
2019 30
cMcl
2019 30
UCITS ETF

2018

30

UCITS

2018

30

ETF

HFRX

CMCI

UCITS ETF

30
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56,975,840 56,975,840
56,975,840 56,975,840
UCITS ETF
1,024,967,389 1,024,967,389
10,668,875 10,668,875
32,434,688 32,434,688
1,024,967,389 43,103,563 1,068,070,952
UCITS ETF
71,001,730 71,001,730
2,273,587 2,273,587
2,896,645 2,896,645
71,001,730 5,170,232 76,171,962
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2019 30 UCITS ETF
S&P 500 UCITS ETF
109,443,776 109,443,776
1,151,135 1,151,135
3,292,583 3,292,583
109,443,776 4,443,718 113,887,494
2019 30 S&P 500 UCITS ETF
MSCI USA UCITS ETF
245,865,482 245,865,482
2,588,733 2,588,733
7,356,116 7,356,116
245,865,482 9,944,849 255,810,331
2019 30 MSCI USA UCITS ETF
MSCI UcITS
ETF
1,284,245,320 1,284,245,320
26,201,432 26,201,432
68,475,005 68,475,005
1,284,245,320 94,676,437 1,378,921,757
2019 30 MSCI UCITS ETF
MSCI AC
UCITS ETF
110,111,096 110,111,096
1,202,701 1,202,701
5,226,703 5,226,703
110,111,096 6,429,404 116,540,500
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2019 30 MSCI AC UCITS ETF
MSCI ACWI UCITS ETF
2,574,735,776 2,574,735,776
26,377,716 26,377,716
43,419,727 43,419,727
2,574,735,776 69,797,443 2,644,533,219
2019 30 MSCI ACwI UCITS ETF
cNel
UCITS ETF
41,660,054 41,660,054
832,132 832,132
1,763,405 1,763,405
41,660,054 2,595,537 44,255,591
2019 30 CMCI UCITS ETF
cuel
UCITS ETF
311,771,382 311,771,382
3,244,866 3,244,866
10,231,715 10,231,715
311,771,382 13,476,581 325,247,963
2019 30 CMCl UCITS ETF
2018 30
FTSE 100 UCITS ETF MSCI
UCITS ETF MSCI UCITS ETF 2017 31
MSCI EMU UCITS ETF MAP 7 UCITS ETF 2018
21 2018 30
HFRX
UCITS ETF
70,493,656 70,493,656
70,493,656 70,493,656
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2018 30 HFRX UCITS ETF
onel UCITS ETF
1,550,972,531 1,550,972,531
137,035,106 137,035,106
4,292,502 4,292,502
1,550,972,531 141,327,608 1,692,300,139
(6,710,625) (6,710,625)
(6.,710,625) (6.,710,625)
1,550,972,531 134,616,983 1,685,589,514
UCITS ETF
320,850,068 320,850,068
105,496,120 105,496,120
320,850,068 105,496,120 426,346,188
(5,517,021) (5,517,021)
(5,517,021) (5,517,021)
320,850,068 99,979,099 420,829,167
S&P 500 UCITS ETF
125,125,651 125,125,651
9,818,426 9,818,426
1,152,759 1,152,759
125,125,651 10,971,185 136,096,836
2018 30 S&P 500 UCITS ETF
MSCI USA UCITS ETF
195,665,976 195,665,976
14,859,928 14,859,928
1,576,487 1,576,487
195,665,976 16,436,415 212,102,391
2018 30 MSCI USA UCITS ETF
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MSCI
ETF

MSCI AC
UCITS ETF

MSCI ACWI UCITS ETF

2018 30 MSCI ACWI

cMcl
UCITS ETF

2018 30 cmMCl

cMCl
UCITS ETF

UCITS

2,074,817,730

570,193,600
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2,074,817,730
570,193,600

2,074,817,730

570,193,600

2,645,011,330

(61,302,737)

(61,302,737)

(61,302,737)

(61,302,737)

2,074,817,730

508,890,863

2,583,708,593

132,341,213 132,341,213
13,012,566 13,012,566
132,341,213 13,012,566 145,353,779
(1,455,004) (1,455,004)
(1,455,004) (1,455,004)
132,341,213 11,557,562 143,898,775
6,405,217,817 6,405,217,817
264,456,435 264,456,435
138,714,208 138,714,208
6,405,217,817 403,170,643 6,808, 388,460
UCITS ETF
372,686,078 372,686,078
30,879,394 30,879,394
6,894,296 6,894,296
372,686,078 37,773,690 410,459,768
UCITS ETF
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IFRS
2018
2019 30
1SDA

13

0TC

30
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UBS AG

178,123,067 178,123,067
16,214,623 16,214,623
178,123,067 16,214,623 194,337,690
(1,832,034) (1,832,034)
(1,832,034) (1,832,034)
178,123,067 14,382,589 192,505,656
2018 30
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2019 30
2019 30
HFRX

UCITS ETF

cuel UCITS ETF

UCITS ETF
S&P 500 UCITS ETF
MSCI USA UCITS ETF
MsCl
UCITS ETF
MSCI AC

UcITS ETF
MSCI ACWI UcITS ETF
cuel
UcITS ETF
cuel
UcITS ETF

1
2
3

UBS
2019 30

56,975,840
43,103,563

5,170,232
4,443,718
9,944,849

94,676,437

6,429,404
69,797,443

2,595,537

13,476,581
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MNA

5,103,000 54,544,278
59,790,000

6,227,000
4,761,000
10,631,000

103,420,600

7,623,000
75,562,986

3,208,000

10,468,000 7,957,915
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2018 30
2018 30
HFRX
UCITS ETF 70,493,656 11,190,735 63,459,039
cMcl UCITS ETF 141,327,608 6,710,625 151,920,573
UCITS ETF 105,496,120 5,517,021 45,292,767 60,474,070
S&P 500 UCITS ETF 10,971,185 4,450,300 9,179,681
MSCI USA UCITS ETF 16,436,415 19,551,030 896,765
MSCI
UCITS ETF 570,193,600 61,302,737 409,890,831 289,726,621
MSCI AC
UCITS ETF 13,012,566 1,455,004 4,284,665 7,551,373
MSCI ACWI UCITS ETF 403,170,643 340,962,048 132,086,633
cMCl
UCITS ETF 37,773,690 9,077,680 31,306,673
CcMCl
UCITS ETF 16,214,623 1,832,034 16,191,698
HFRX
UCITS ETF
cMClH UCITS ETF 6,710,625 6,710,625
UCITS ETF 5,517,021 5,517,021
S&P 500 UCITS ETF
MSCI USA UCITS ETF
MSCI
UCITS ETF 61,302,737 61,302,737
MSCI AC
UCITS ETF 1,455,004 1,455,004
MSCI ACWI UCITS ETF
cMCl
UCITS ETF
cMCl
UCITS ETF 1,832,034 1,832,034
1
2
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ETF
cMmCl
cMCl
MSCI ACWI

EPM

EPM

cMCl

UCITS ETF

UCITS ETF

UCITS ETF

UCITS ETF

2019

UCITS
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FDI
2019 30
2018 30
30 2018 30

2019 30
253,751
263,923
1,153,667
161,637
3,589,657
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1997 739
1997
CREST
CREST
2019 30 2018 30
1.3068 1.3155
0.9750 0.9930
0.8781 0.8565
0.7857 0.7574
7.8125 7.8455
107.7400 110.7650
9.2782 8.9460
2019 30 2018 30
1.3233 1.2738
0.9923 0.9712
0.8767 0.8373
0.7730 0.7410
7.8381 7.8257
110.9171 110.2467
9.1466 8.3523
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Acc

MSCI ACWI UCITS ETF
MSCI ACWI UCITS ETF
MSCI ACWI UCITS ETF
MSCI ACWI UCITS ETF
MSCI ACWI UcITS ETF
MSCI ACWI UCITS ETF
MSCI ACWI UCITS ETF
MSCI ACWI UCITS ETF
MSCI ACWI UCITS ETF
MSCI ACWI UcITS ETF
MSCI ACWI UCITS ETF
MSCI ACWI UcITS ETF
MSCI ACWI UCITS ETF
1
1

2019

10
2019 30
11

A-UKdis
A-UKdis
A-UKdis
A-UKdis

A-UKdis
A-UKdis
A-UKdis
A-UKdis

A-UKdis
A-UKdis
A-UKdis
A-UKdis

) A- UKdis

15

2018
2018
2018
2018

2019
2019
2019
2019

2019
2019
2019
2019

2019

188/352

31
31
31
31

31
31
31
31

31
31
31
31

31

2.2611
2.5510
2.6194
2.1724

1.4932
1.3232
1.0617
1.0037

0.9304
1.1521

0.8035

2.1205

0.1114
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1,109,524
473,601
3,063,910
283,589

654.187
243,539
1,837,744
212,525

466.294
244,445
1,530,772
347,300

12,254
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12
2019 2018 2017
30 30 30
FTSE 100 UCITS ETF 9,875,302
( ) A—acc1
HFRX 14,569,077 12,450,916 12,236,045
UCITS ETF ( ) A-acc
HFRX 24,381,200 36,736,479 30,160,848
UCITS ETF ( ) A-acc
HFRX 6,941,020 5,075,336 2,721,167
UCITS ETF ( ) A-acc
HFRX 5,434,038 8,361,930 8,254,614
UCITS ETF ( ) A-acc
cMcl UCITS ETF 256,936,473 322,350,558 249,453,916
( ) A-acc
cMcl UCITS ETF 377,352,927 510,202,992 385,156,357
( ) A-acc
cMcl UCITS ETF 9,789,029 2,242,718 2,505,376
( ) A-acc
cMcl UCITS ETF 362,358,196 762,301,539 370,399,623
( ) A-acc
40,116,265 367,337,614 49,651,001
UCITS ETF ( ) A-acc
12,724,010 17,380,290 57,897,485
UCITS ETF ( ) A-acc
445,105 491,490 468,362
UCITS ETF ( ) A-acc
19,970,472 29,942,173 33,557,756
UCITS ETF ( ) A-acc
S&P 500 UCITS ETF 113,887,493 136,096,836 184,704,931
( ) A-acc
MSCI USA UCITS ETF 255,810,330 212,102,391 188,201,118
( ) A-acc
MSCI EMU UCITS ETF 27,157,507
( ) A-acc4
MSCI UCITS ETF 4,976,066,140
( ) A-acc1
MSCI UCITS ETF CAD 44,535,318
( ) A—acc1
MSCI UCITS ETF 1,378,921,751 2,583,708,593 2,456,926,590
( ) A-acc
MSCI AC 116,540,500 143,898,775 61,817,146
UCITS ETF ( ) A-acc
MAP 7 UCITS ETF 1,737,286
( ) A—acc4
MAP 7 UCITS ETF 22,792,444
( ) A-acc
MSCI ACWI UCITS ETF ( 549,959,641 1,755,993,769 1,285,072,789
) A-acc
MSCI ACwI UCITS ETF 786,706,962 1,851,829,340 997,677,205
A-acc
MSCI ACwI UCITS ETF 11,230,367,651  12,233,179,367 1,881,640,404
A-acc
MSCI ACwI UCITS ETF 767,101,011 2,261,911,014 1,352,407,297
A-acc
MSCI ACWI UCITS ETF ( 25,141,084 26,033,203 19,954,267
) A-UKdis
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MSCI ACwWI
A-UKdis

MSCI ACWI
A-UKdis

MSCI ACWI
(

MSCI ACWI
MSCI ACHI
UKdis®
cuel

cucl

CMCI

CcMClI

UCITS ETF

UCITS ETF

UCITS ETF

UCITS ETF

UCITS ETF ( )
UCITS ETF ( )
UCITS ETF
) A-UKdis
UCITS ETF ( ) A-acc’
UCITS ETF ( ) A-
UCITS ETF
) A-acc
UCITS ETF
) A-acc
UCITS ETF
) A—acc2
UCITS ETF
) A-acc
CMCI
( ) A-acc
CMCI
( ) A-acc
CMCI
2
( ) A-acc
CMCI
( ) A-acc
2017 31
2018
2019 15
2018 21
2018 11

190/352

2019
30
21,801,815
155,622,800

50,608,540

11,931,073

2,018,578

5,479,157

14,428,795

1,509,037

20,283,873

202,096,148

3,664,301

1,830,600

111,467,151
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2018 2017
30 30
33,855,974 18,047,646
275,649,880 232,972,278
75,795,599 26,055,079
6,163,670 1,919,466
211,705,268 33,403,176
71,699,357
62,414,629 145,194,667
2,062,020 1,979,060
92,069,036 1,980,180
1,978,080
80,322,185 1,983,740



13

FTSE 100
HFRX

HFRX

HFRX

HFRX

CMClI

cMcl

) A-acc
cMcl

) A-acc

CMCI
) A-acc

UCITS ETF

UCITS ETF

UCITS ETF

UCITS ETF
S&P 500

(
MSCI USA
MSCI EMU

(
MSCI

MSCI

MSCI

MSCI AC
(

MAP

4
A-acc

MAP

4
A-acc

MSCI ACWI
) A
MSCI ACWI
A-acc
MSCI ACWI
A-acc
MSCI ACWI
A-acc
MSCI ACWI
) A
MSCI ACWI
A-UKdis

2019
30
UCITS ETF ( ) A-acc
76.
UCITS ETF ( ) A-acc
82.
UCITS ETF ( ) A-acc
85.
UCITS ETF ( ) A-acc
92.
UCITS ETF ( ) A-acc
UCITS ETF 52.
) A-acc
UCITS ETF ( 52.
UCITS ETF ( 85.
UCITS ETF ( 62.
40.
( ) A-acc
41.
( ) A-acc
42.
( ) A-acc
47.
( ) A-acc
UCITS ETF 52.
) A-acc
UCITS ETF ( ) A-acc 78.
UCITS ETF
) A-acc4
UCITS ETF
) A-acc1
UCITS ETF
) A—acc1
UCITS ETF 45,
) A-acc
UCITS ETF 144 .
) A-acc
UCITS ETF ( )
UCITS ETF ( )
UCITS ETF ( 123.
-acc
UCITS ETF ( ) 125.
UCITS ETF ( ) 1,304.
UCITS ETF ( ) 134.
UCITS ETF ( 117.
-UKdis
UCITS ETF ( ) 127.
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2018
30
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88.

91.
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57.
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94.

67.

45.

45.

47.

50.

48.

71.

45.

146.

119.

120.

1,251.
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00
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59.
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58.

43.

44.
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42.
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2019 2018 2017
30 30 30
MSCI ACWI UCITS ETF ( ) 134.09 131.47 124.11
A-UKdis
MSCI ACWI UCITS ETF ( ) 138.04 132.99 122.84
A-UKdis
MSCI ACWI UCITS ETF ( ) A acc’® 108.46
MSCI ACWI UCITS ETF ( ) A- 100.93
Ukdis®
CcMCl UCITS ETF 114.15 128.41 106.64
( ) A-acc
CMCI UCITS ETF 115.71 129.98 107.58
( ) A-acc
CMCI UCITS ETF 94.31 105.29
( ) A—acc2
CMCI UCITS ETF 131.06 142 .58 115.08
( ) A-acc
CMCI ucITs 9.43 10.31 9.90
ETF ( ) A-acc
CMCI UCITS 9.50 10.36 9.90
ETF ( ) A-acc
CuCl ucITs 9.15 9.89
ETF ( ) A-acc?
CMCI ucITs 10.07 10.64 9.92
ETF ( ) A-acc
1
2017 31
2
2018
3
2019 15
4
2018 21
5
2018 11
14
2019 30 2018 30
UBA AG uBS
UBS
15
2019 17 UBS AG UBS AG
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2019 30
MSCI ACWI UCITS ETF

97.36 2018 94.08
10,489 AAC Technologies Holdings Inc 59,543 0.00
66,690 Aalberts NV 2,625,473 0.10
46,548  Accor SA 2,001,087 0.08
220,078 ACS Actividades de Construccion y Servicios SA 4,572,649 0.18
10,333 adidas AG 3,194,862 0.12
86,907 Aedas Homes SAU 2,068,456 0.08
151,091  Aegon NV 753,292 0.03
652,635 Agricultural Bank of China Ltd 273,167 0.01
27,970 Air China Ltd 28,212 0.00
212,267 Air Liquide SA 29,744,797 1.12
298,338 Airbus SE 42,359,732 1.60
23,656 Allianz SE 5,711,091 0.22
9,943 Alstom SA 461,999 0.02
117  ArcelorMittal 2,088 0.00
2,230,989 AXA SA 58,689,053 2.22
5,555,141 Banco Bilbao Vizcaya Argentaria SA 31,105,909 1.18
14,217,724 Banco de Sabadell SA 14,750,138 0.56
33,925,711 Banco Santander SA 157,648,549 5.96
2,081,440 Bank of China Ltd 879,200 0.03
226,091 Bank of Communications Co Ltd 171,612 0.01
51,331 BASF SE 3,736,486 0.14
55,093 Bayer AG 3,823,364 0.14
6,993 Beijing Enterprises Holdings Ltd 35,533 0.00
1,668,213 BNP Paribas SA 79,343,565 3.00
52,115 Bouygues SA 1,932,992 0.07
2,691,847 CaixaBank SA 7,718,870 0.29
94,051 Capgemini SE 11,711,982 0.44
485,376 Carrefour SA 9,385,630 0.35
132,858 China Cinda Asset Management Co Ltd 30,610 0.00
116,542 China Communications Construction Co Ltd 104,272 0.00
41,955 China Communications Services Corp Ltd 32,544 0.00
2,204,974 China Construction Bank Corp 1,899,453 0.07
48,948 China Everbright Bank Co Ltd 22,430 0.00
74,587 China Galaxy Securities Co Ltd 44,203 0.00
193,460 China Life Insurance Co Ltd 476,437 0.02
83,910 China Longyuan Power Group Corp Ltd 53,810 0.00
94,399 China Mobile Ltd 859,711 0.03
55,940 China Overseas Land & Investment Ltd 206,218 0.01
68,527 China Pacific Insurance Group Co Ltd 267,967 0.01
671,282 China Petroleum & Chemical Corp 456,257 0.02
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97.36 2018 94.08
62,933 China Railway Group Ltd 47,849 0.00
41,955 China Resources Land Ltd 184,737 0.01
27,970 China Resources Power Holdings Co Ltd 40,814 0.00
87,406 China Shenhua Energy Co Ltd 183,036 0.01
349,626 China Telecom Corp Ltd 175,876 0.01
167,820 China Unicom Hong Kong Ltd 184,092 0.01
41,955 Chongging Rural Commercial Bank Co Ltd 22,824 0.00
161,550 Cia de Distribucion Integral Logista Holdings SA 3,664,758 0.14
514,272 Cie de Saint-Gobain 20,073,277 0.76
12,569 Cie Generale des Etablissements Michelin SCA 1,596,687 0.06
1,278,637 Commerzbank AG 9,201,173 0.35
81,271 Continental AG 11,866,881 0.45
602,169 Covestro AG 30,659,892 1.16
1,109,653 Credit Agricole SA 13,325,439 0.50
408,516 Daimler AG 22,760,820 0.86
385,912 Danone SA 32,741,007 1.24
5,202 Deutsche Boerse AG 737,012 0.03
46,377 Deutsche Lufthansa AG 795,904 0.03
1,949,310 Deutsche Post AG 64,154,399 2.43
7,140,489 Deutsche Telekom AG 123,697,782 4.68
23,308 Dongfeng Motor Group Co Ltd 19,094 0.00
134,486 E.ON SE 1,462,761 0.06
20,269 Electricite de France SA 255,868 0.01
52,461 Elisa 0YJ 2,563,574 0.10
1,928,588 Engie SA 29,298,333 1.11
101,232 EssilorLuxottica SA 13,228,711 0.50
126  FamilyMart UNY Holdings Co Ltd 3,005 0.00
470,760 Ferrovial SA 12,067,656 0.46
1,352,010 Fortum OYJ 29,923,476 1.13
10,339 Fresenius Medical Care AG & Co KGaA 812,883 0.03
259,169 Fresenius SE & Co KGaA 14,072,358 0.53
71,790 Guangzhou Automobile Group Co Ltd 76,637 0.00
80,181 Haitong Securities Co Ltd 89,905 0.00
1,148,545 HeidelbergCement AG 93,074,695 3.52
58,329 Heineken NV 6,518,988 0.25
10,204 Henkel AG & Co KGaA 999,621 0.04
1,831 Hermes International 1,322,308 0.05
50,202 HOCHTIEF AG 6,122,938 0.23
38,692 Huatai Securities Co Ltd 66,563 0.00
9,746,332 lIberdrola SA 97,294,946 3.68
171,589 Indra Sistemas SA 1,737,154 0.07
360,244 Industria de Diseno Textil SA 10,850,992 0.41
1,939,259 Industrial & Commercial Bank of China Ltd 1,414,883 0.05
66,282 Infineon Technologies AG 1,173,736 0.04
4,749,900 ING Groep NV 55,152,086 2.09
57,381 Innogy SE 2,724,917 0.10
5,084 Kering SA 3,010,943 0.11
1,291,980 Koninklijke Ahold Delhaize NV 29,099,511 1.10
59,628 Koninklijke DSM NV 7,381,150 0.28
390,120 Koninklijke Philips NV 16,964,389 0.64
12,374 LafargeHolcim Ltd 605,082 0.02
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97.36 2018 94.08
46,908 Lagardere SCA 1,223,296 0.05
126,156 LEG Immobilien AG 14,251,664 0.54
17,752 Legrand SA 1,299,864 0.05
86,348 Linde PLC 17,370,489 0.66
20,978 Longfor Group Holdings Ltd 79,077 0.00
207,984 L"Oreal SA 59,331,417 2.24
263,422 LVMH Moet Hennessy Louis Vuitton SE 112,284,490 4.25
9,260 Merck KGaA 969,729 0.04
41 Minebea Mitsumi Inc 691 0.00
8,348 Muenchener Rueckversicherungs-Gesellschaft AG in Muenchen 2,098,105 0.08
782,172 Neste 0YJ 26,579,599 1.01
27,970 Nine Dragons Paper Holdings Ltd 24,811 0.00
2,228,572 Orange SA 35,187,961 1.33
39,842 Orion 0YJ 1,462,329 0.06
174,813 People®s Insurance Co Group of China Ltd 68,247 0.00
13,367 Pernod Ricard SA 2,466,741 0.09
554,740 PetroChina Co Ltd 306,039 0.01
102,100 Peugeot SA 2,519,592 0.10
174,813 PICC Property & Casualty Co Ltd 188,630 0.01
1,002,505 Porsche Automobil Holding SE 65,234,072 2.47
133,293 Publicis Groupe SA 7,047,778 0.27
43,709 Renault SA 2,752,110 0.10
783,426 Repsol SA 6,366,848 0.24
31,938 RWE AG 788,168 0.03
157,526 Safran SA 23,114,447 0.87
1,340,197 Sanofi 115,855,147 4.38
425,798 SAP SE 58,556,367 2.21
581,498 Schneider Electric SE 52,817,924 2.00
42,654 Semiconductor Manufacturing International Corp 47,500 0.00
1,616,621 Siemens AG 192,569,488 7.28
923,589 Societe Generale SA 23,370,625 0.88
15,710 Sodexo SA 1,839,201 0.07
45,855 STMicroelectronics NV 814,631 0.03
150,106  Suez 2,169,239 0.08
23,874 TAG Immobilien AG 552,446 0.02
221,070 TLG Immobilien AG 6,482,671 0.25
3,476,393 TOTAL SA 195,075,648 7.38
248,091 UCB SA 20,601,812 0.78
2,060,225 Unilever NV 125,661,643 4.75
148,008 Uniper SE 4,488,538 0.17
26,570  UPM-Kymmene QYJ 707,123 0.03
187,543 Valeo SA 6,108,213 0.23
7,208 Vallourec SA 20,743 0.00
348,359 Veolia Environnement SA 8,497,547 0.32
575,749 Vinci SA 59,049,073 2.23
1,401,741 Vivendi SA 38,646,494 1.46
127,533 Volkswagen AG 21,526,688 0.81
30,246 Vonovia SE 1,446,633 0.05
12,820 Zhuzhou CRRC Times Electric Co Ltd 67,523 0.00
2,574,735,776 97.36

196/352



EDINETOOOO
OO000O0000o0O0oOodn(Es2037)
OoooodoodnooOonn

* 1.00 2018 30 3.88
45,025 MSCI ACWI Total Return Net Index Swap Class 2019
A CHF** 31 5,680,230 0.21
2,142 MSCI ACWI Total Return Net Index Swap Class 2019
A (dist) CHF** 31 258,415 0.01
63,350 MSCI ACWI Total Return Net Index Swap Class 2019
A EUR** 31 9,045,247 0.35
1,704 MSCI ACWI Total Return Net Index Swap Class 2019
A (dist) EUR** 31 248,263 0.01
11,617 MSCI ACWI Total Return Net Index Swap Class 2019
A (dist) GBP** 31 1,982,627 0.07
86,135 MSCI ACWI Total Return Net Index Swap Class 2019
A JPY** 31 1,043,078 0.04
1,104 MSCI ACWI Total Return Net Index Swap Class 2019
A USD 31 119,752 0.00
55,459 MSCI ACWI Total Return Net Index Swap Class 2019
A USD** 31 7,472,638 0.29
205 MSCI ACWI Total Return Net Index Swap Class 2019
A (dist) USD 31 20,690 0.00
3,671 MSCI ACWI Total Return Net Index Swap Class 2019
A (dist) USD** 31 506,776 0.02
26,377,716 1.00
Y 1.64 2018 30 2.04
211,640 MSCI ACWI Total Return Net Indexotal Return 2019
Swap Class A CHF** 31 442,123 0.02
4,426,068 MSCI ACWI Total Return Net Index Total 2019
Return Swap Class A (dist ) CHF** 31 9,644,149 0.36
168,669 MSCI ACWI Total Return Net Index Total 2019
Return Swap Class A EUR** 31 411,029 0.02
6,211,266 MSCI ACWI Total Return Net Index Total 2019
Return Swap Class A (dist ) EUR** 31 14,744,822 0.56
1,148,927 MSCI ACWI Total Return Net |Index Total 2019
Return Swap Class A (dist) GBP** 31 3,657,779 0.14
8,523,234 MSCI ACWI Total Return Net Index Total 2019
Return Swap Class A JPY** 31 1,611,019 0.06
362,995 MSCI ACWI Total Return Net Index Total 2019
Return Swap Class A USD** 31 772,422 0.03
19,795 MSCI ACWI Total Return Net Index Total 2019
Return Swap Class A USD 31 31,423 0.00
108,896 MSCI ACWI Total Return Net Index Total 2019
Return Swap Class A (dist) USD 31 188,263 0.01
5,637,672 MSCI ACWI Total Return Net Index Total 2019
Return Swap Class A (dist ) USD** 31 11,916,698 0.44
43,419,727 1.64
2,644,533,219 100.00
UBS AG
@)
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94.66
2.56
2.78

100.00
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

1. SIGNIFICANT ACCOUNTING POLICIES
The principal accounting policies applied in the preparation of these financial statensents are set out below.
{al Basis of Presentation

These financial statements for the financial year ended 30 June 2019 have been prepared in accordance with
International Financial Reporting Standards as adopted by the EU (“IFRS™), the Companies Act, 2014 and the
European Commumities {Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (as
amended) ({the “UCITS Regulations”); and under the Ceniral Bank {Supervision and Enforcement) Aet 2013
(Section 48(1)) Undertakings for Colleetive Investment in Transferable Securities) Regulations 2019 {the “Central
Bank UCITS Regulations™). References to statufes, regulations amd laws shall include any amendments thereto.

The financial statements have been prepared under the historical cost convention, as modified by the revaluation of
financial assets, financial liabilities and derivative financial instruments at fair value throngh prodit or loss.

The preparation of financial statements in conformity with IFRS requires the use of certain eritical accounting
estimates, [t also requires the Board of Directors to exercise its judgement in applying the Company’s accouniing
policies, The areas involving a higher degree of judgzement or complexity, or areas where assumptions and estimates
are significant to the Anancial statements are disclosed in Note 2,

Securitics Financing Transactions Regulation (Regulation (ELT 2015/23635) (“SFTR”) came into foree on 12 January
2006 and, amongst other requirements, introduces new disclosure requirements in the Company’s financial
statements published after 13 January 2017 detailing the Sub-Fund's use of securities financing transactions and
total retum swaps. As a resalt, additional disclosures have been included in Appendix 2 of this Report.

Gioing concern

The Company’s management has made an assessment of the Company’s ability to continue as a going concern and
15 satisfied that the Company has the resources (o continue in business for the foresecable fiture. Furthermore,
management is not aware of any material uncertainties that may cast significant doubt upon the Company’s ability to
continue as a going concem.

New standards and interpretations effective and applied in these financial statements

IFRS 9 “Financial Instruments™ (“IFRS 97) was issued on July 2014 and became effective for periods beginning on
or after 1 January 2018. [FRS 9 largely retains the existing requirements of [AS 39 for the recognition, classification
and measurement of financial instruments. However, as it specifically relates to financial assets, the following
categories included in IAS 39; held to maturity, loans amd receivables and available for sale, are no longer available
under [FRS 9.

The adoption of [FRS 9 has not had a significant effect on the Company’s accounting policies related to financial
liabilities and derivative financial instruments (for derivatives that are used as hedging instruments). Under IFRS 9,
on initial recognition, a financial asset is classified as measured at: amortised cost; Fair value through other
comprehensive income (“FVOCT™) or fair value through profit or loss ("FVTPL™). The classification of financial
assets under IFRS 9 is generally based on the business model in which a financial asset is managed and on its
contractial cash flow characteristics.
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

1. SIGNIFICANT ACCOUNTING POLICIES (continued)
fa) Basiy of Presentation (confinued)
New Standards, amendments and inferprefafions issued buf nof vet effective.

IFRIC 23 “Unecertainty over Income Tax Treatments” was issued in June 2017 and became effective for periods
beginning on or after 1 January 2019, It clarifies the accounting for uncertainties in income taxes which is applied to
the determination of taxable profits (tax loss), tax bases, unused tax losses, unused tax credits and tax rates, when
there is uncertainty over income tax treatments in accordance with IAS 12 It clarifies that the Company should
consider whether tax treatments should be considered independently or collectively, whether the relevant tax
authority will or will not accept each tax treatment and, the requirement to reassess its judgements and estimates if
facts and circumstances change.

The application of IFRIC 23 has not had a significant effect on the Company’s financial position, performance or
disclosures in its financial statements,

IFRS 16 “Leases” was issued in January 2016 and became effective for periods beginning on or after 1 Tanuary
2009, The application of [IFRS 16 has not had a significant impact on the Company”s financial position, performance
or disclosures in its financial statements,

IFRS 17 “Insurance Contracts” was issued in May 2017 and will become effective for accounting periods beginning
on or after 1 January 2021, It applies to: insurance contracts, including reinsurance contracts, issued by an entity:
reinsurance contracts held by an entity; and investment contracts with discretionary participation features issued by
an entity that issues insurance contracts, An insurance contract is defined as ‘a contract under which one party (the
issuer) accepts significant insurance risk from another party (the policyholder) by agreeing to compensate the
policyholder if a specified uncertain future event (the insured event) adversely affeets the policyholder’. The new
standard is not expected to have a significant impact on the Company’s financial position, performance or
disclosures in its financial statements and as such has not been adopted early in these financial statements.

There are no other standards, amendments or interpretations to existing standards that are not vet effective that
would be expected to have a significant impact on the Sub-Funds,

b Foreign currency transiation
il Functional and presentation currency

In accordance with IAS 21, items included in the individual Sub-Fund's financial statements are measured
using the currency of the primary economic environment in which it operates and in which the majority of its
activity is conducted (functional currency). The functional currency is also the presentation currency for each
Sub-Fund. The functional currencies of the individual Sub-Funds are set out in the General Information.

Each individual Sub-Fund has adopted its functional currency as its presentation cliirency.

The presentation currency of the combined financial statements is the US Dollar, heing the presentational
currency of the Company,

(i)  Assets and liabilities, including net assets attributable to holders of Redeemable Participating Shares of
each Sub-Fund are translated from its presentation cwrrency to US Dollars at the closing rate at the
Statement of Financial Position date; and

(i) Income and expenses for each Sub-Fund are translated from its presentation currency to US Dollars at
the average exchange rates for the financial year (unless the average is not a reasonable approximation
of the cumulative effect of the rates prevailing on the transaction dates, in which case income and
expenses are translated at the mtes prevailing on the dates of the ransactions).
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

1. SIGNIFICANT ACCOUNTING POLICIES (continued)
(b Foreign carvency fransiation (continmed)
(i Functional and presentafion currency

The difference arising from translation of the primary financial statements at different exchange rates, for the
purpose of producing the financial statements of the Company, is included as a foreign currency translation
adjustment in the Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating
Shares. This adjustment is not atiributable to any particular Sub-Fund.

i) Transactions and balances

Foreign currency transactions are translated into the functional currency of each Sub-Fund wsing the
exchange rates prevailing at the dates of the transactions. Foreign exchange gaing and losses resulting from
the seitlement of such transactions together with gains and losses from the translation at financial vear-end
exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in the
Statement of Comprehensive Income,

Proceeds from subscriptions and amounts paid on redemption of Redecmable Participating Shares are
translated at average rates, which approximate the rates prevailing at the dates of the transactions, Translation
differences on non-monetary items, such as equitics, held at fair value through profit or loss are reporied as
part of the net gain/(loss) on financial instruments at fair value through profit or loss,

All other exchange gains and losses are presented in the Statement of Comprehensive Income. Foreign
currency assets and liabilities are translated into the fimetional currency using the exchange rate prevailing at
the Statement of Financial Position date.

el Financial assets and fiabifities af fair value through profit o loss
(il Classification

The Company classifies its investments in equity securities and financial derivative instruments, based on
both the Company’s business model for managing those financial assets and the contractual eash flow
characteristics of the finanecial assets. The portfolio of financial assets is managed and performance is
evaluated on a fair value basis. Consequently, all investments, including derivatives are measured at FVTPL.

The Company's policy requires the Investment Manager and the Board of Directors to evaluate the
informiation about these finaneial assets and liabilities on a fair value basis together with other related
financial information.

(i) Recognition, derecogrition and measurement
Fegular purchases and sales of investments are recognised on the trade date, the date on which the Sub-Fund
contracts o purchase or sell the invesiment. Financial assets and financial liabilities at fair value through
profit or loss are initially recognised at fair value, Transaction costs are expensed as incurred in the Statement

of Comprehensive Income. Financial assets are derecognised when the rights to receive cash flows from the
investments have expired or the Sub-Fund has transferred substantially all risks and rewards of ownership.
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

1. SIGNIFICANT ACCOUNTING POLICIES (continued )
{el Financial assets and liabifities at fair value through profit or loss {continued)
(i) Suhsequent measurement

Subseguent to initial recognition, all financial assets and financial liabilities at fair value through profit or loss
are measured at fair value. Gains and losses arising from changes in the fair value of the “financial assets or
financial liabilities at fair value through profit or loss” category are presented in the Statement of
Comprehensive Income within net gain/{loss) on finaneial instruments at fair value through profit or loss in
the financial year in which they arise.

v} Fair value estimaiion

The fair value of financial assets and liabilities traded in active markets (such as equities and publicly traded
derivatives) are based on quoted market prices at the Statement of Financial Position date. The quoted market
prices wsed for financial assets and fnancial liabilities held by the Sub-Funds are the current last traded
prices,

Funded and Unfunded swaps:

These swaps are recorded as financial assets or labilities at fair value in the Statement of Financial Position,
Due to the fact that these swaps are traded over-the-counter (“OTC™), there are no prices available on a
mirket exchange for these swaps. The fair values are provided by the counterparty and are independently
validated by the Administrator, or the Investment Manager, on behalf of the Company.

{edl) Realised and unrealised gains and losses on financial asseis
Gains and losses realised on the sale of all financial assets and liabilities carried at fair value through profit or loss
are recognised in the Statement of Comprehensive Income. The caleulation of realised gains and losses on sales of
all financial assets and liabilities is made on the basis of weighted average cost.
Changes in unrealised gains and losses on financial assets and liabilities at fair value through profit or loss arising
during the financial year are included in net gains{losses) on financial assets amd liabilities at fair value through
profit or loss in the Statement of Comprehensive Income.

fel Ofisetting financial instruments
Financial assets and liabilities are offset and the net amount is reported in the Statement of Financial Position when
there is a legally enforceable right to offset the recognised amounts and there is an intention to settle on a net basis,
or realise the asset and settle the liability simultaneously.

(o Redeemable Participating Shares
Each Sub-Fund issues Redeemable Participating Shares, which are redeemable at the holder’s option and are
classified as financial liabilities in accordance with [AS 32, Redeemable Participating Shares can be put back to the
Sub-Fund at any time for cash equal to a proportionate Share of the Sub-Fund's Net Asset Value,

The Redeemable Participating Share is carried at the redemption amount that is payable at the Statement of
Financial Position date if the holder exercises the right to put the Share back to the Sub-Fund.

i
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

1. SIGNIFICANT ACCOUNTING POLICIES {continued)
¥ Redeemable Participating Shares (continued)

Redeemable Participating Shares are issued and redeemed at the holder’s option at prices based on the Sub-Fund's
Met Asset Value ("MNAV™) per Share at the time of issue or redemption. The Sub-Fund's NAY per Share is
caleulated by dividing the net assets atiributable to the holders of Redeemable Participating Shares by the total
number of outstanding Redeemable Participating Shares, Net Assets are valued for dealing purposes in accordance
with the provisions of the Company s regulations.

gl Income

The Sub-Funds can accrig income within swap positions and this income s accounted for in the measurement of the
fair value of these swaps.

(il Drag Level and Flat Fees

The Drag Level is the amount as calculated daily by which the performance of a Share Class of a Sub-Fund is less
than the performance of the relevant Reference Index on any day. The Drag Level comprises of Flat Fees and all
transaction costs on a historical basis.

Flat Fees represent Sub-Fund fees and costs. The Flat Fee amount is stated in the Prospectus Supplement for each
Sub-Fund as a percentage of the NAVY of each Share Class. It represents the maximum fund fees and costs payable
by each Sub-Fund but excludes certain swap based transaction and related costs. Where the actual fund fees and
costs exceed the Flat Fee, the Promoter may pay the excess and does not subsequently charge the Sub-Fund.

{1 Collateral

Under the relevant swap agreement, the approved counterparty (UBS AG) is required to provide collateral 1o the
Company in order to reduce the Company's risk exposure to the approved counterparty. Investment collateral is
recognised on a trade date basis, Cash received as collateral is recorded as an asset on the Statement of Financial
Position and is valued at its fair value, A related liability to repav the collateral is recorded as a liability on the
Statement of Financial Position and is also valued at its fair value in ling with the requirements of [FRS. Sec Note
6ib) of these financial statements for further details of the collateral held at 30 June 2019 and 30 June 2018,

(i Distributions
Distributions with an ex date during the financial year under review are included in Flat Fees which is reflected in
net gains/losses in the Statement of Comprehensive Income.

ki Cash and cash equivalents

Cash comprises cash on hand and demand deposits, Cash equivalents are short term, highly liguid investments that
are readily convertible to known amounts of cash and which are subject to insignificant changes in value, and are
held for the purpose of meeting short-term cash commitments rather than for investments or other purposes. Cash in
hand or on deposit shall be valued at face value.

it Asset poal

The investments held by the asset pool (the “Pool™) are attributed to each of the relevant Sub-Funds on the basis of
the ownership ratio prevailing on the reporting date, and are disclosed as assets of each relevant Sub-Fund in their
Statements of Financial Position and Schedules of Investments. The ownership ratio of each Sub-Fund's share of the
assets of the Pool is tracked by the Administrator. Realised and unrealised gains or losses on assets in the Pool are
attributed to each relevant Sub-Fund on the basis of the ownership ratio. The return on the asset pool is paid out to
the counterparty through unfiunded total return swaps.

6l
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

1. SIGNIFICANT ACCOUNTING POLICIES (continued)

(n1) Transaciion cosis

Transaction costs are incremental costs that are directly attributable to the acquisition, issue or disposal of a financial
asset or financial liability. An incremental cost is one that would not have been incwrred if the entity had not
acquired, issued or disposed of the financial instrument. When a financial asset or financial liability is recognised
initially, an entity shall measure it at its fair value through profit or loss plus ransaction costs that are directly
attributable to the acquisition or issue of the financial asset or financial liability.

Transaction costs on the purchase and sale of swaps are included in the purchase and sale price of the investment.
These are separately identifiable and disclosed in WNote 3 of these financial statements, Transactions ¢osts on
purchases and sales of equities are part of Flat Fees and are included in net gain/{loss) on Dnancial assets at fir
value through profit or loss in the Statement of Comprehensive Income for each Sub-Fund,

2. CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

Management makes estimates and assumptions concerning the fiture. The resulting accounting estimates will, by definition,
scldom equal the related actual results. The estimates and assumptions that have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities within the next reporting vear are outlined overleaf.

Fair value of finaneial derivative instraments

The fair value of any offeexchange derivative contracts shall be the model based quotation from the counterparty to such
contracts at the valuation point and shall be valued daily. The valuation will be approved or verified at least weekly by a party
independent of the counterparty.

3. FEES AND EXFPENSES

The following fees will be incurred on each shave by Shareholders (and will not be incurred by the Company on behalf of the
relevant Sub-Fund, and accordingly will not affect the NAV of the relevant Share Class of the Sub-Fund):

Class “A"™A-dis"

Subscription Charge %
Redemption Charge %
Exchange Charge Upto 3%
Primary Market Transaction Costs Upto 1%

Separate to and distingt from the Subscription Charge, Redemption Charge, Exchange Charge and Primary Market
Transaction Charge, which shall be deducted from the investment amount received from an investor or deducted from the
redemption proceeds pavable to the investor or used to purchase the shares of the new class (as appropriate). a Flat Fee will
be incurred by the Company on behalf of a Sub-Fund and will affect the NAV of the relevant Share Class of the Sub-Fund.
These Flat Fees cover the fees of the service providers, including the Manager, Investment Manager, [ndex Licensee,
Diepositary and Administrator and are included in net gains/losses in the Statement of Comprehensive Income. The Promoter
may discharge fees in the event the Flat Fees level is exceeded. The fees are acerued daily based on the NAV attributable to
each Share Class.
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

3 FEES AND EXPENSES (continued)
The following Flat Fees rates were effective as at 30 June 2019, as outlined below:

Effective as at
30 June 2019

Sub-Fund CCy Clags “A™ “A-aee™
HFRX Global Hedge Fund Index SF UCITS ETF' UsD 0.32% anmually
CMCI Composite SF UCITS ETF* UsD 0.34% anmually
Bloomberg Commodity Index SF UCITS ETF UsD 0.34% anmually
S&P 500 SF UCITS ETF’ LUsD 0. 20% anmumlly
MSCI USA SF UCITS ETF LUsD 0.18% anmually
MSCI Emerging Markets SF UCITS ETF LUsD .21 % anmumlly
MSCI AC Asia Ex Japan SF UCITS ETF® usD 0.23% anmually
MSCI ACWI SF UCITS ETF UsD 0.21% anmully
CMCI Ex-Agriculture SF UCITS ETF’ UsD 0.34% annually
Bloomberg Commodity CMCI SF UCITS ETF Usp 0.34% annually

Flat fee changed from 0.33% effective 30 June 2018, to 0.32% effective 200 November 2018,

1
: Flat fee changed from 0.36% effective 30 June 2018, to 0,34% effective 20 November 2018,
? Flat fee changed from 0.2 1% effective 30 June 2018, to 0.20% effective 200 November 2018,
‘ Flat fee changed from 0.19% effective 30 June 2013, to 0.18% effective 20 November 2018,
: Flat fee changed from 0.22% effective 30 June 2013, to 0.21% effective 20 November 2018,
f Flat fee changed from 0.3 1% effective 30 June 2018, to to 0. 24% effective 1| November 2018, to (0.23% effective 20 November 2018,
! Flat fee changed from 0.30% effective 30 June 2013, to 0.21% effective 200 November 2018,

Effective as at

30 June 2018

Sub-Fund oY Class “A™ “ A-acc”
HFRX Global Hedge Fund Index SF UCITS ETF UsD .33% anmually
CMCT Composite SF UCITS ETF UsSD . 36% annually
Bloomberg Commodity Index SF UCITS ETF Usp 0.36% annually
S&P 500 SF UCITS ETF UsD 0.21% anmually
MSCI USA SF UCITS ETF UsD 0.19% anmually
MSCI Emerging Markets SF UCITS ETF® UsD 0.22% annually
MSCI AC Asia Ex Japan SF UCITS ETF® UsD 0.3 1% anmually
MSCI ACWI 5F UCITS ETF UsD .30% anmually
CMCT Ex-Agriculire 5F UCITS ETF* USD . 36% anmully
Bloomberg Commodity CMCI SF UCITS ETF UsD . 36% annually
1 Flat fee changed from 0.34% effective 30 June 2017, to 0.33% effective 4 Apnl 2018,
N Flat fise changed from 0.3 7% cffective 30 June 2007, to 0.36% effective 4 April 2018,
i Flat fee changed from 0.22% effective 30 June 2007, to 0.21% effective 4 Apnl 201 8.
‘ Flat fee changed from 0.20% effective 30 June 2017, to 0.19% effective 4 April 2018,
: Flat fee changed from 0, 26% cffective 30 June 2017, to 0.23% effective 16 August 2017, 1o 0.22% effective 24 May 2018,
7

Flat fee changed from 0.37% effective 30 June 2017, to 0.32% effective 27 September 2017, 1o (.3 1% effective 4 April 2018,
Flat fee changed from 0.3 1% effective 30 June 2017, to 0.32% effective 27 September 2017, to (.30%% effective 25 May 2018,
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

3 FEES AND) EXPENSES (continued)

The actual Transaction Costs incurred by each Sub-Fund for the financial vear ended 30 June 2019 and 30 June 2018 is
detailed below:

Transaction Costs for Total Drag Level

the financial year Class “A"MA-ace™/

Sub-Fund ccy to 30 June 2019' “A-dis™
HFRX Global Hedge Fund Index SF UCITS SF USD 519,271 1.13% annually
CMCI Composite SF UCITS ETF UsD 7,945 662 0.85% annually
Bloomberg Commodity Index 8F UCITS ETF UsD 750,407 0.55% annually
S&P 500 Index SF UCITS ETF USD (341,895) {0.11)% annually
MSCIUSA SF UCITS ETF USD (579.961) (0.13)%% annually
MSCI Emerging Markets SF UCITS ETF UsD 2,825,044 0.43% annaully
MSCI AC Asia Ex Japan SF UCITS ETF UsD o818 0.69% annually
MSCL ACWI SF UCITS ETF UsD (2,825.878) {1.13% annually
CMCI Ex-Agriculture SF UCITS ETF UsD 1,013,672 (.8 5% annually
Bloomberg Commuodity CMCI SF UCITS ETF UsD 1685315 0.85% annually

! For some Sub-Funds the drag level was less than the fat fee in the current financial vear. Consequenily, iransaction cosis were

negative,

Mon-Base Currency Share Classes performance may differ from that of the Base Currency Share Class due to currency hedging costs,
which are in addition to the Drag Level. Total Drag Level is the deag level as at 30 June 20019, representative of the base currency of
the relevant Sub-Fund.

1 Deag level rate was the one of (hedged 1o USD) A-ace/TUKdis share ¢lass.

Transaction Costs for Total Drag Level

the financial year Class “A™™ A-ace™/

Sub-Fund CCyY to 30 June 2018 “A-dis™
FTSE 100 SF UCITS ETF GBP 2003 (L49% annually
HFEX Global Hedge Fund Index SF UCITS 5F UsD 574,219 1.14% annually
CMCT Composite SF UCITS ETF LS £,976,191 0.93% annually
Bloomberg Commodity Index SF UCITS ETF LS 1,495,703 (1.64% annually
S&P 500 Index SF UCITS ETF UsD (552.438) {0.07)% annually
MSCI USA SF UCITS ETF VS (474,715} (0.02)%% annually
MSCIEMU SF UCITS ETF EUR (12,845} (0.37 e annually
MSCI Japan SF UCITS ETF TPY (386,573) 0. 18% annually
MECI Canada SF UCITS ETF CAD (8,850} (0082 annually
MSCI Emerging Markets SF UCITS ETF UsD 10,757,836 0.39%% annually
MSCI AC Asia Ex Japan SF UCITS ETF UsD 612,70 0.92% annually
MAP Balanced 7 SF UCITS ETF' UsD 22493 0. 73% annually
MECI ACWI SF UCITS ETF USsD 4 388,619 0.43% annually
CMCI Ex-Agricalture SF UCITS ETF USDy 1,394, 692 0.93% annually
Bloomberg Commuodity CMCI SF UCITS ETF UsD 310,395 0,93% annually

! For some Sub-Funds the drag level was less than the flat fee in the current financial vear. Consequently, transaction costs were

negative,

MNon-Base Currency Share Classes performance may differ from that of the Base Currency Share Class due to currency hedping
costs, which are in addition to the Drag Level. Total Dirag Level is the drag level as an 30 June 2018, representative of the base
currency of the relevant Sub-Fund.

! These Sub-Funds ceased trading on 31 July 2017,

‘ These Sub-Funds ceased trading on 21 June 2018

2
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FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

The actual Drag Level incwrred by cach Sub-Fund for the financial year ended 30 June 2009 and 30 June 2018 is detailed

3 FEES AND EXPENSES (continued)

below:

Sub-Fund cCcy
FTSE 100 $F UCITS ETF GBP
HFRX Global Hedge Fund Index SF UCITS SF UsD
CMCT Composite SF UCITS ETF UsD
Bloomberg Commodity Index SF UCITS ETF UsD
S&F 500 Index SF UCITS ETF UsD
MSCI USA SF UCITS ETF Usp
MSCI EMU SF UCITS ETF EUR
MSCI Japan SF UCITS ETF' IPY
MSCI Canada SF UCITS ETF' CAD
MECI Emerging Markets 53F UCITS ETF uUsD
MSCT AC Asia Ex Japan SF UCITS ETF UsD
MAP Balanced 7 SF UCITS ETF UsSD
MSCI ACWI SF UCITS ETF UsD
CMCI Ex-Agriculture SF UCITS ETF UsD
Bloomberg Commodity CMCI SF UCITS ETF UsD

: These Sub-Funds ceased trading on 31 Jaly 2017,
: These Sub-Funds ceased trading on 21 June 20018,

Charpe for
financial year
A0 June 2019

722,540
12,391,485
1,456,633
(114,252
(200,195)

6,597,089
842949

7,891,661
1,576,212
2,640,792

The costs of establishing the Company and Sub-Funds were bome by the Promoter,

Auditor’s Remuneration

Statutory audit of company financial statements®
Other assurance services

Tax advisory services®

Other non=audit services

Tuotal

* Inclusive of VAT

2019
USD
80,543

115,089

195,632

Charge for
financial year
30 June 2018

3,798
811,353
13,916,239
2,757,884
(159.3035)
{72,971)
49,405
497,022
(1.976)
17,612,783
H15.956
126,309
19,379,819
2,175,564
482,367

2018
USD
100,377

115,088

215,465

The auditors out of pocket expense for the financial year ended 30 June 2019 amounted to €3, 100 (2018: €3,120).
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

3 FEES AND EXPENSES (continued)
Total Expense Ratios

Total Expense Ratio "TER", this ratio 15 calculated in accordance with the Swiss Funds & Asset Management Association
"SFAMA" “Guidelines on the caleulation and disclosure of the TER of collective invesiment schemes” in the current version
and expresses the sum of all costs and commissions charged on an ongoeing basis to the net assets (operating expenses) taken
retrospectively as a percentage of the net assets. For newly launched share classes the total operating expense figure included
in the TER has been annualised.

Financial year Financial vear
ended 30 June 20019 ended 30 June 2018
Total Expense Ratio %' Total Expense Ratio %%
HFRX Global Hedge Fund Index SF UCITS ETF
Class (CHF) A-acc 0,33 0.33
Class (EUR) A-acc .33 0.33
Class (GBPY A-acc .33 0.33
Class (USD) A-acc 0.33 0.33
CMCI Composite SF UCITS ETF
Class (CHF) A-acc 35 036
Class (EUR) A-acc 035 036
Class (GBP)Y A-acc 035 0.36
Class (USD) A-ace 0.35 0.36
Bloomberg Commodity Index SF UCITS ETF
Class (CHF) Asacc 0.3s 0.36
Class (EUR) A=acc 035 0.36
Class (GBP) A-acc 0.35 0.36
Class (USD) A-acc 0.35 0.36
S&P 500 SF UCITS ETF
Class (USID) A-ace 0.20 0.21
MSCT USA SF UCITS ETF
Class (USD) A-acc 0.1% 0.19
MSCI Emerging Markets SF UCITS ETF
Class (USID) A-acc 021 0.22
[ol4]
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

3, FEES AND EXPENSES (continued)

Total Expense Ratios {confinued)

Financial year Financial year
ended 30 June 2019 ended 30 June 2018
Total Expense Hatio %! Total Expense Ratio %%
MSCI AC Asia Ex Japan SF UCITS ETF
Class (USD) A-acc 0.27 0.32
MSCI ACWI SF UCITS ETF
Class USD A-acc’ 0.21 .
Class (UUSID) A-UKdis' 0.21 .
Class (hedged to CHF ) A-ace 2l 0.31
Class (hedged 1o CHF) A-UKdis 0.21 0.31
Class (hedged to EUR) A-ace 0.2l 0.31
Class (hedged 1o EUR) A-UKdis 0.21 0.31
Class (hedged 1o GBP) A-UKdis 021 031
Class (hedged to JPY) A-ace 021 0.31
Class (hedged to USD) A-acc 021 0.31
Class (hedged to USD) A-UKdis 021 031
CMCI Ex-Agriculture SF UCITS ETF
Class (USD) A-acc 035 0.36
Class (hedged to CHF) A-ace 035 036
Class (hedged to EUR) A-acc 35 036
Class (hedged o GBP) A-acc 035 036
Bloomberg Commodity CMCI SF UCITS ETF
Class (USD) A-acc 0.35 (.36
Class (hedgzed to CHF) A-acc 035 0.36
Class (hedged to EUR) A-acc m3is 0.36
Class (hedge to GBP) A-acc iz (.36

See Note 3 for the Flat Fee changes during the financial vear.
Class launched on 1 November 20138,
? Class launched on 15 Apeil 2019,

4. RELATED PARTY TRANSACTIONS

In the opinion of the Directors; the Investment Manager, the Manager and the Directors are related partics under TAS 24
“Related Party Transactions™. The swap counterparty, authorised participant, Swiss representative agent, Swiss payving agent,
Spanish representative agent, UK facilities agent, executing broker to the asset portfolio and German paying agent and
information agent are also related parties of the Company. These entities are members of the UBS Group AG.

Director lan Ashment is an emplovee of the Investment Manager,

Directors Frank Muesel and Clemens Reuter are emplovees of UBS Asset Management Switzerland AG.

Directors Alan White and Colm Torpey are Directors and emplovees of the Manager, Director Robert Burke is a Director of
the Manager. At the financial year end Alan White and Colm Torpey each held a €1 subscriber share each in the Company.

For the financial vear ended 30 June 2019 Directors fees amounting to EUR 25,000 (30 June 2018 EUR 25,000} were
ingurred,
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

4. RELATED PARTY TRANSACTIONS (continued)
As at 30 Ime 2019 EUR 25,000 was payable to Directors (30 June 200 8: EUR 25 0040},

As at 30 June 2019, HFEX Global Hedge Fund Index S5F UCITS ETF, CMCI Composite 5F UCITS ETF, Bloomberg
Commodity Index SF UCITS ETF, S&P 500 SF UCITS ETF, MSCI UsA SF UCITS ETF, MSCI Emerging Markets SF
UCITS ETF, MSCI AC Asia Ex Japan SF UCITS ETF, MSCI ACWI 8F UCITS ETF, CMCI Ex-Agriculure 8F UCITS
ETF, Bloomberg Commodity CMCI SF UCITS ETF had cash collateral reinvested in the UBS {Irl) Fund ple - Select Money
Market Fund —USD and the UBS (Irl) Fund ple - Select Money Market Fund—EUR, managed by a related party UBS AG

iand affiliates). No management fees were charged.

UBS AG acted as the Distributor of the Company up to 17 June 200%. As of 17 June 2019 UBS Asset Management
Switzerland AG acts as the Distributor of the Company. There were no Distributor’s fees during the financial vear emnded 30
Tune 2009 or 30 June 2018.

The Company has appointed Lantern Structured Asset Management Limited to act as Manager (o the Company and each
Sub-Fund with power 1o delegate one or more of its functions subject to the overall supervision and control of the Company,

The Manager is 2 wholly owned subsidiary of UBS AG, The Management fees charged and amounts due at 30 June 2019 and

30 June 2018 by the Sub-Funds were as follows:;

Charge for the Accrual at
Financial year ended 30 June 2019 CCY financial year 30 June 2019
HFRX Global Hedge Fund Index SF UCITS ETF USD 50,954 L, 700
CMCI Composite SF UCITS ETF USD 1,194,267 115,856
Bloomberg Commodity Index 8F UCITS ETF USD 193 346 6,089
S&P 500 8F UCITS ETF USD 33,962 2,715
MSCIUSA SF UCITS ETF UsD 6,194 7,378
MSCI Emerging Markets SF UCITS ETF UsD 524,510 33,115
MSCI AC Asia Ex Japan SF UCITS ETF UsD 40,816 2,647
MSCI ACWI SF UCITS ETF LIS 1,491,672 80,976
CMCT Ex-Agriculture SF UCITS ETF UsD 155,659 3518
Bleomberg Commodity CMCI 5F UCITS ETF USD 274,265 26,455
Charge for the Accrual at
Financial vear ended 30 June 2018 CCY financial year 30 June 2018
FTSE 100 SF UCITS ETF GBe - -
HFEX Global Hedge Fund Index SF UCITS ETF UsD 56,192 262
CMCT Composite SF UCITS ETF UsD 1,343472 141,420
Bloomberg Commodity Index SF UCITS ETF USD 33,674 35,398
S&P 500 SF UCITS ETF LS 54,081 3,399
MSCI EMU SF UCITS ETF EUR 8,117 499
MSCI USA SF UCITS ETF LS 61,070 5346
MSCI Japan SF UCITS ETF' TPY - -
MSCI Canada SF UCITS ETF' CAD - -
MSCI Emerging Markets SF UCITS ETF USD G018, 596 T1.629
MSCI AC Asia Ex Japan SF UCITS ETF USD 54,706 6,175
MAP Balanced 7 8F UCITS ETF USD 31117 (L)
MSCI ACWI SF UCITS ETF LS 2391981 281,309
CMCI Ex-Agriculture SF UCITS ETF USD 213,226 31,367
Bloombers Commodity CMCT SF UCITS ETF UsD 47,596 16,099
l These Sub-Funds ceased trading on 31 July 2017.
- These Sub-Funds ceased trading on 21 June 2018,
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

4. RELATED PARTY TRANSACTIONS (continued)

UBS Asset Management (UK) Limited acts as Invesiment Manager of the Company. The Invesiment Manager fees charged
and amounts due at 30 June 20019 and 30 June 20108 by Sub-Fund were as follows:

Charge for the Accrual at
Financial year ended 30 June 2009 CCY financial year 30 June 2019
HFRX Global Hedge Fund Index SF UCITS ETF UsD 8O, 170 29,192
CMCI Composite 8F UCITS ETF UsD 1,951,959 168,339
Bloomberg Commodity Index SF UCITS ETF USDy 290,019 9,134
S&P 500 SF UCITS ETF usD 33,962 2,715
MSCI USA SF UCITS ETF UsD 64,194 1T.378
MSCI Emerging Markets SF UCITS ETF LSy 1,223,856 77,268
MSCL AC Asia Ex Japan SF UCITS ETF s 88,429 6,176
MSCILACWI SF UCITS ETF LS 368,141 188,945
CMCT Ex-Agricaliure SF UCITS ETF LIS 233,489 3,277
Bloomberg Commodity CMCIT SF UCITS ETF UsSD 411,398 30,082

Charge for the Accrual at
Financial year ended 30 June 2018 CCy financial year 30 June 2018
FTSE 100 8F UCITS ETF GRP - -
HFRX Global Hedge Fund Index SF UCITS ETF UsD 98,336 427
CMCI Compaosite SF UCITS ETF LIS 2,015,209 212,130
Bloomberg Commuodity ndex SF UCITS ETF UsD 515,512 53,096
S&P 500 SF UCITS ETF USD 54,081 3,399
MSCI USA SF UCITS ETF UsD 61,070 5346
MSCILEMU SF UCITS ETF EUR 16,233 998
MSCI Japan SF UCITS ETF' IPY - -
MSCI Canada SF UCITS ETF' CAD - -
MSCI Emerging Markets 8F UCITS ETF UsD 2,152,645 167,135
MSCI AC Asia Ex Japan SF UCITS ETF UsD 44,751 12,350
MAP Balanced 7 SF UCITS ETF UsD 51,861 1,160
MSCI ACWI SF UCITS ETF UsD 4,783,962 563,018
CMCIL Ex-Agriculture SF UCITS ETF UsD 319,840 47,351
Bloomberg Commodity CMCI SF UCITS ETF USD 71,394 24,149

1 These Sub-Funds ceased trading on 31 July 2017,

: These Sub-Funds ceased trading on 21 June 2018,

The Management fees and Invesiment Manager fees are included in the net gains/losses in the Statement of Comprehensive
Income,

UBS AG, the parent company of the Manager, is the sole counterparty 1o the funded and unfunded swaps held by each of the
Sub-Funds., The swaps held by each Sub-Fund are set out in the respective schedule of invesiments, UBS AG has also placed
collateral with the Sub-Funds in relation to the funded swaps, Details of this collateral are outlined in Note 6(h).

UBS AG is the Authorised Participant, UBS Asset Management Switzerland AG is the Distributor and acts as market maker
on the SIX Swiss Exchange, XETRA exchanges, the London Stock Exchange and the Borsa [taliana exchange. UBS Fund
Management (Switzerland) AG is the Swiss Representative. UBS AG as Authorised Participant held 100% (30 June 2018:
L%a) of the Sub-Funds on the primary share register at 30 June 2019, the majority of which are re-sold on the secondary
miarket.

UBS Switzerland AG is the Swiss Paying Agent.
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

A, SHARE CAPITAL
Authorised

The authorised share capital of the Company is 2 Subscriber Shares (“Subscriber Shares™) of €1 each and 1,000,000,000,000
shares of no par value initially designated as unclassified shares and available for issue as Shares. The Subscriber Shares do
mot form part of the NAV of the Company and are thus disclosed in the financial statements by way of this note only. In the
opinion of the Directors, this disclosure reflects the nature of the Company’s business as an investment fund.

Redecmable Participating Shares

The issued Redeemable Participating Share capital for each Sub-Fund is af all times equal to the NAV of that Sub-Fund.
Redeemable Participating Shares are redeemable at the Sharcholders option and are classified as financial liabilities. The
Redeemable Participating Shares may also be bought and sold in a secondary market where such a market exists.

The movement in the number of Redeemable Participating Shares during the financial year ended 30 June 2019 is as follows:

Opening Redeemahble Participating Redeemable Participating Closing
Balance Shares subscribed Shares redeemed Balance

HFRX Global Hedge Fund Index SF UCITS ETF

Class (CHF) A-acc 150,121 39,603 - 189,724
Class (EUR) A-ace 415,971 23,000 (142,000} 296,971
Class (GBP) A-acc 55,772 25,336 - 81,108
Class (USD) A-acc 87,702 13,087 (42,000) 58,789

CMCI Composite SF UCITS ETF

Class (CHF) A-acc 5,595,442 1,785,803 (2,448,000) 4,933,335
Class (EUR) A-acc 8,722,359 1,334,999 (2,936,000) 7,121,358
Class (GBP) A-acc 23,850 102,159 (12,000 114,009
Class (USD) A-acc 11,357,616 2,117,000 (7.699.468) 5,775,148

Bloomberg Commodity Index SF UCITS ETF

Class (CHF) A-acc 8,131,602 367,383 (7,507,314) 991,671
Class (EUR) A-acc 379,421 . {70,000) 309,421
Class (GBP) A-acc 10,424 . - 10,424
Class (USD) A-acc 589,833 19,565 (185,000) 424,398
S&P 500 SF UCITS ETF

Class (USD) A-acc 2,830,375 295,499 (970,000) 2,155,874

MSCI USA SF UCITS ETF
Class (USD) A-acc 2,960,142 694,314 400,000y 3254456

MSCI Emerging Markets SF UCITS ETF
Class (USD) A-acc 56,651,208 11,755,900 (38,420,444) 29,986 664

MSCI AC Asia Ex Japan SF UCITS ETF
Class (USD) A-acc 983 550 187,481 (364,495) 806,536

T
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

5. SHARE CAPITAL (continued)

Redecmable Participating Shares (confinued)

Opening Redeemahble Participating Redeemable Participating Closing
Balance Shares subscribed Shares redecmed Balance

MSCT ACWI SF UCITS ETF
Class (USD) A-ace' - 110,000 - 110,000
Class (LJSI) A-UKdis® - 20, 0H0 - 20,000
Class (hedged to CHF ) A-ace 14,750,635 14,925 260 (25.204,802) 4,471,093
Class (hedged to CHF) A-UKdis 222545 128,500 (137,263} 213,782
Class (hedged to EUR) A-acc 15,371,616 12,715,250 (21,812,250) 6,274,616
Class (hedged to EUR)Y A-UKdis 266,976 144,965 (241,568} 170,373
Class (hedged to GBP) A-UKdis 2,096,656 1,898,608 (2.834,720) 1,160,544
Class (hedged to JPY) A-ace 9,776,387 1822 (00 (2989 0y 8,609 387
Class (hedged to USD) A-acc 17,926,748 13,519,836 (25,753 453) 5693131
Class (hedged to USD) A-UKdis 569,947 315,805 (519.126) 366,626

CMCI Ex-Agriculture SF UCITS ETF

Class (USD) A-acc 437,763 99,000 (382,000) 154,763
Class (hedged to CHF) A-ace 48,000 24,000 (24,000) 48,000
Class (hedged to EUR) A-acc 1,628,695 41,000 (1,545,000) 124,695
Class (hedged to GBP) A-acc 681,000 10,000 (675,000) 16,000

Bloomberg Commaodity CMCISF UCITS ETF

Class (USD) A-acc 7,550,000 3,520,000 - 11,070,000
Class (hedged to CHF) A-ace 200,000 21,229,602 - 21,429,602
Class (hedged to EUR) A-acc 8,885,000 - (8,499,414) 385,586
Class (hedged to GBP) A-ace 200,000 - - 200,000

! Class launched on 1 MNovember 2018,
- Class launched on 15 April 2019

The movement in the number of Redeemable Participating Shares during the financial vear ended 30 June 2008 is as follows:

Opening Redeemahle Participating Redeemahle Participating Closing
Balance Shares subscribed Shares redeemed Balance
FTSE 100 SF UCITS ETF!
Class (GBP) A-ace 167,302 - (167,302) -
HFRX Global Hedge Fund Index SF UCITS ETF
Class (CHF) A-ace 143,572 37,000 (30,451} 150,121
Class (EUR) A-acc 335,971 150,000 {70,000) 415,971
Class (GBP) A-ace 29672 26,100 - 55,772
Class (USD) A-acc 87.702 . - 87.702
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

5. SHARE CAPITAL (continued)
Redecmable Participating Shares (confinued)

Opening Redeemahle Participating Redeemable Participating Closing

Balance Shares subscribed Shares redeemed Balance
CMCI Composite SF UCITS ETF
Class (CHF) A-acc 4,793,356 1,482,086 (680.000) 5595442
Class (EUR) A-acc 7,314,938 2937421 (1,530,000 B, 722359
Class (GBI A-acc 20,850 26, (MM (32,040} 23,850
Class (USD) A-acc 6,283,114 6,552,502 (14780007 11,357,616
Bloomberg Commaodity Index SF UCITS ETF
Class (CHF) A-acc 1,138,124 7498 478 (05,0007 8,131,602
Class (EUR) A-acc 1,314,421 215,000 (1,150,000 379421
Class (GBP) A-acc 10,424 = = 10,424
Class (USD) A-acc 704,832 165,001 (280,000) 589,833
S&P 500 SF UCITS ETF
Class (USD) A-acc 4,371,704 203,001 (1,744,330) 2830,375

MSCI USA SF UCITS ETF
Class (USD) A-ace 2,992,140 525,601 (557,509) 2,960,142

MSCIEMU SF UCITS ETF?
Class (EUR) A-acc 158,036 35,600 (193,636) -

MSCI Japan SF UCITS ETF'
Class (JPY) A-ace 283,321 - (283,321) -

MSCI Canada SF UCITS ETF
Class (CAD) A-ace 762,868 - (762,868) -

MSCI Emerging Markets SF UCITS ETF
Class (USD) A-acc 57,951,849 14.219.614 (155200,255) 56,651,208

MSCI AC Asia Ex Japan 5F UCITS ETF
Class (USD) A-acc 459,806 568,744 {45,000) 983,550

MAP Balanced 7 SF UCITS ETF’

Class (EUR) A-acc 20,000 10,000 (30,000) .
Class (USD) A-acc 247,000 1,000 (248,000) -
MSCI ACWI SF UCITS ETF
Class (hedged to CHF) A-ace 11,701,969 13,115,842 (10067,176) 14,750,635
Class (hedged to CHF) A-UK dis 180,207 99,313 (56,975) 222,545
Class (hedged to EUR) A-acc 8,953,029 13,368,412 (6,949.825) 15,371,616
Class (hedged to EUR) A-UKdis 149,974 203,350 (86,34%) 266,976
Class (hedged to GBP) A-UKdis 1,877,145 1,144,073 (924,562) 2,096,656
Class (hedged to JPY) A-acc 1,635,000 8,241,387 (100,000)  9,776.387
Class (hedged to USD) A-acc 11,861,786 16,758,303 (10,693,341) 17,926,748
Class (hedged to USD) A-UKdis 212,111 537,298 (179,462) 569,947
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

5. SHARE CAPITAL (continued)
Redecmable Participating Shares (confinued)

Opening Redeemahle Participating Redeemahle Participating Closing
Balance Shares subscribed Shares redeemed Balance

CMCI Ex-Agriculture SF UCITS ETF

Class (USD) A-acc 1,261,723 753,000 (1,576,960) 437,763
Class (hedged to CHF) A-acc 18,000 30,000 - 48,000
Class (hedged to EUR) A-acc 310,495 2,347,000 (1.028,800) 1,628,695
Class (hedged to GBP) A-acc’ . 681,000 . 681,000

Bleomberg Commaodity CMCISF UCITS ETF

Class (USD) A-acc 200,000 7,350,000 - 7,550,000
Class (hedged to CHF ) A-ace 200,000 - - 2000,000
Class (hedged to EUR) A-ace 200,000 8,685,000 - 8,885,000
Class (hedged to GBP) A-acc’ . 200,000 . 200,000

! These Sub-Funds ceased trading on 31 July 2017,
: Share class launched on 1 March 2018,
' These Sub-Funds ceased trading on 21 June 2013,

. FINANCIAL RISK MANAGEMENT

The Sub=-Funds' activities expose them to a variety of financial risks: market risk {including market price risk, currency risk,
fair value interest rate risk and cash flow interest rate risk), credit risk and liguidity risk.

Global Exposure
The Company uses the commitment approach to monitor Global Exposure.

Gieneral risk management process

The Company has been authorised by the Central Bank of [reland (the “Central Bank™) as a UCITS company in accordance
with the UCITS Regulations (the “Directive™). As such, it is subject to the investment and management restrictions
prescribed within the Directive.

The Directive defines various investment parameters with the aim of limiting the market risk, counterparty risk and liguidity
risk of a Sub-Fund. The Company and its delegates ensure ongoing compliance with these limits.

The Sub-Funds are non-discretionary and svstematic in their investment approach. The process centres on maintaining
exposure to the pre-defined strategy or index during the life of the Sub-Fund,

All of the Sub-Funds are limited in the exposure they can achieve by the Directive, the application of a non-discretionary
imvestment approach and the additional restrictions described in the offering documentation, (Company Prospectus and Sub-
Fund Supplement), collectively called the “Investment Rules™,

Market risk, credit risk and liguidity risk is achieved within the Sub-Funds by maintaining the Company's exposure within
the Investment Rules.

The ultimate responsibility for monitoring that a Sub-Fund’s investments are managed in line with the Investment Rules
belongs to the Board of Directors (the “Board™), The Board has delegated the mondtoring activity to the Investment Manager,

The Board receives regular reports from the Investment Manager and the Trustee of the Company in order to bring to their
attention any breaches and compliance issues.
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

. FINANCIAL RISK MANAGEMENT (continued)
Creneral rivk moanagement process {continued)
{al Market risk management and oversight

The Company employs through its service providers a risk management process which enables it fo monitor,
measure and manage at any time certain risks of a Sub-Fund’s Financial Derivative Instruments (“FDIs") positions
and a process for aceurate and independent assessment of the value of Over the Counter (“OTC") derivatives.

The Sub-Funds do not employ FDIs for Efficient Portfolio Management purposes, with the exception of Sub-Funds
which have issued share classes denominated in a currency different from the relevant base currency. In such
circumstances, the Sub-Funds enter one or more swaps in the carrency of the relevant non base currency share class,
which has the effect of reducing the currency risk between the base currency and the currency of the share class,
These non-base currency swaps are listed in the Schedule of Invesiments.

The cost and revenue of these EPM techniques for financial vear ended 30 June 20109 are presented on page 105 and
are included in the net gain/(loss) on financial assets at fair value through profit or loss in the Statement of
Comprehensive Income, The cost and revenue for financial vear ended 30 June 2008 could not be separately
identified and were included in net gain(loss) on Onancial assets at fair value through profit or loss in the Statement
of Comprehensive Ingome,

All of the ETFs are index trackers and passive. For Sub-Funds engaged in pooling, the price movement of the asset
portfolio of transferable securities is completely negated by the TRS, and consequently has no effect on the NAV.,

Moarket risk is the risk that the fair value or future cash flows of a finaneial instrument will fluctuate due to changes
in market prices, interest rates or currencies. Each of these risks are described below.

{i Market price risk
Market price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
becanse of changes in market prices (other than those arising from interest rate risk and cwrency risk),
whether those factors are caused by factors specific to individoal financial instruments or its issuer, or other
factors affecting similar financial instruments traded in the market. The Sub-Funds are exposed to market
price risk through their portfolios of investments as part of the investment objectives. The overall market
exposures are set out in the Schedules of Investment.

At 30 June 2019 and 30 June 2018, assuming all other factors remain unchanged, a 10% increase in
relevant market prices would impact the NAV of each Sub-Fund as follows:

30 June 2019 30 June 2018

Impact of 10%% Impact of 10%%

CCY increase increase

HFEX Global Hedge Fund Index SF UCITS ETF Sy 5,697,584 7049, 366
CMCI Composite SF UCITS ETF UsD 106,807,095 168,558,951
Bloomberg Commaodity Index SF UCITS ETF UsDy 7617196 42082917
SE&P 500 Index SF UCITS ETF USDy 11,388,749 13,609 684
MSCI USA SF UCITS ETF USDy 25,581,033 21,210,239
MSCI Emerging Markets SF UCITS ETF sy 137 892 176 258,370,859
MSCT AC Asia Ex Japan SF UCITS ETF USDy 11,654,050 14,389,878
MECI ACWI SF UCITS ETF USDy 264,453,322 G80,838, 846
CMCI Ex-Agriculture SF UCITS ETF USD s 4,425,559 41,045,977
Bloomberg Commodity CMCI SF UCITS ETF Sy 32524, 796 1% 250, 566

A 10% decrease in prices in the markets in which the Sub-Funds invest would have the opposite impact,
This sensitivity analysis is a relative estimate of risk and is not intended to be predictive of future results,
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

. FINANCIAL RISK MANAGEMENT (continued)
Creneral rivk moanagement process {continued)
{al Marked risk management and oversight (confinued)

{1} Inrerest rate risk
Interest rate risk is the risk that the fair value or the fiture cash flows of a financial instrament will
fluctuate because of changes in the prevailing interest rates. The Sub-Funds may be exposed to interest rate
risk through investments in securities with fixed and floating rates of interest. The Sub-Funds may also be
exposed to interest rate risk on cash balances held with the Depositary.

AL 30 June 20109 and 30 June 2008, none of the Sub-Funds, were materially affected by interest rate risk as
all or the majority of each Sub-Fund's assets are non interest bearing,

{if} Currency visk
Currency risk is the risk that the fair or future value cash flows of a financial instrument will fluctuate
becanse of changes in foreign exchange rates. A Sub-Fund may hold assets and liabilities and invest in
securities or other instruments denominated in currencies other than its functional currency. Consequently,
a Sub-Fund can be exposed to the risk that the exchange rate of its functional currency relative to other
currencies may change in a manner that has an effect on the value of the portion of the Sub-Fund's assets
which are denominated in currencies other than its functional currency.

Sub-Funds which have issued share classes denominated only in the functional currency will invest in
swaps denominated in that curreney. Consequently, the Sub-Fund will not be exposed to curreney valuation
movements relating to the swap.

A Sub-Fund may issue share classes in nmltiple currencies. Consequently, the eurrency of a Sub-Fund
share class may differ from the relevant functional currency. In general and as more fully outlined in the
supplement of each Sub-Fund, the swaps in which a sub-fund invests are denominated in the currency of
the relevant share class of the Sub-Fund. Where a swap is denominated in a currency which differs from the
functional currency, the swap will typically refer to a currency hedged version of the relevant index.

Consequently, the performance of a non-functional currency share class should be highly correlated with
the performance of the functional currency share class of that Sub-Fund.

All curreney exposure caused by investment in non-functional cwrency securities 15 offset by the tlerms of
the total retum swap., Consequently, movements between the fimctional cwrency and the currencies in
which the securities are denominated will not impact the performance of the Sub-Fund,

The curreney exposures outlined in the table below reflects the conversion of non-functional currency
swaps related to non-functional currency share classes back to the functional currency of the Sub-Fund for
the purposes of these accounts, and nol economic currency exposures relevant o investors in those non-
functional share classes.

30 June 2019
HFRX Global Hedge Fund Index SF Monetary Non Monetary Net Currency
UCITS ETF Assets Assets Exposure
usn usD uUsD
Euro - 27,765,321 27,765,321
Pound Sterling . 8 833,837 £,833.837
Swiss Franc - 14,942 643 14,942 643
- 51,541 801 51,541,801
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

. FINANCIAL RISK MANAGEMENT (continued)

Creneral rivk moanagement process {continued)

{ai Marked risk management and oversight (confinued)
{1ii) Currency risk (confinued)
CMCI Composite 5F UCITS ETF Monetary Non Monetary Met Currency
Assets Assets Exposure
UsSD usD UsD
Euro - 1,038,797, 448 1,038,797 448
Hong Kong Dollar - 1,658,143 31,658,143
Tapanese Yen - 1,471 1,471
Pound Sterling - 533272 533,272
Swiss Frane 10,932,009 L0932, OO
- 1,053,922 343 1.053,922,343
Bloomberg Commaodity Index SF Monetary Non Monetary Net Currency
UCITS ETF Assets Assets Exposure
LSD LS USD
Euro - 20,266,384 20,266,384
Pound Sterling - 39,577 39,577
Swiss Franc - 2823617 2823617
- 23,129 578 23,120,578
S&P 500 Index SF UCITS ETF Monetary Non Monetary Net Currency
Aszets Assets Exposure
USD USD USD
Euro - 108,053,011 109,053,011
Hong Kong Dollar - 300,608 390,608
Japanese Yen - 157 157
- 104,443,776 109,443,776
MSCI USA SF UCITS ETF Monetary Non Monetary Met Currency
Assets Assets Exposure
UsD UsD uUsD
Euro - 244,987,627 244,987,627
Hong Kong Dollar - 877,502 £77,502
Tapanese Yen - 353 353
- 245 865,482 245,865,482
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

. FINANCIAL RISK MANAGEMENT (continued)

Creneral rivk moanagement process {continued)

{al Market risk management and oversight {continued)
{1ii) Currency risk (confinued)
MSCI Emerging Markets 5F UCITS Monetary Non Monetary Met Currency
ETF Assets Assets Exposure
UsD UsD UsD
Euro 49 034600 348,781,379 397,815.979
49 034,600 348,781 379 397815979
MSCT AC Asia Ex Japan 5F UCITS Monetary Non Monetary Net Currency
ETF Assets Assets Exposure
LSy USDy LS
Euro - 109,717,948 109,717,948
Hong Kong Dollar - 392,989 392,989
Japanese Yen - 159 159
- 110,111,096 110,111,096
MSCI ACWI SF UCITS ETF Monetary Non Monetary Met Currency
Assets Assets Exposure
UsD UsD UsD
Euro 41,042,986 2,580,992 125 2.631,035,111
Hong Kong Dollar - 9189316 9189316
Japanese Yen - 2 557,793 2,657,793
Pound Sterling - 5 640406 5,640,406
Swiss Franc - 16,024 917 16,024 917
41,042,986 2,623,504,557 2,664,547,543
CMCI Ex-Agriculture SF UCITS Maonetary Non Monetary Met Currency
ETF Assets Assets Exposure
UsD UsD UsD
Euro . 42,483,770 42,483,770
Hong Kong Daolar - 148,686 148,686
Tapanese Yen - i} o0
Pound Sterling - 117,654 117,654
Swiss Franc - 336,756 336,756
= 43,086,926 43,086,926
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

. FINANCIAL RISK MANAGEMENT (continued)

Creneral rivk moanagement process {continued)

{ai Market risk management and oversight {continued)
{1ii) Currency risk (confinued)

Bloomberg Commaodity CMCISF Monetary Non Monetary Met Currency
UCITS ETF Assets Assets Exposure
UsSD usD UsD
Euro - 310,831,311 310,831.311
Hong Kong Dollar - 1,112,725 1,112,725
Japanese Yen - 448 448
Pound Sterling - 101,542 101,542
Swiss Franc - 8,762,651 8,762,654
- 320,808,680 320,808 680

30 June 2018
HFRX Global Hedge Fund Index SF Monetary Non Monetary Net Currency
UCITS ETF Assets Assets Exposure
USD UsD LUSD
Euro - 42,891,704 42,891,704
Pound Sterling - 6,700,715 6,700,715
Swiss Franc - 12,539,315 12,539,315
- 62,131,734 62,131,734
CMCI Composite SF UCITS ETF Monetary Non Monetary Net Currency
Assets Assets Exposure
UsD UsD UsD
Euro - 1,169,424, 403 1.169,424,403
Hong Kong Dollar - 2,936,936 2,936,936
Tapanese Yen - 180,939,998 180,939 998
Pound Sterling - 248,969 248,969
Swedish Krona - 20,202,356 29,202,356
Swiss Franc - 244,816,892 244,816,892
- 1,627,569,554 1,627,569,554
Bloomberg Commaodity Index SF Maonetary Non Monetary Met Currency
UCITS ETF Asgets Assets Exposure
LSD UsD USD
Euro - 136,242,137 136,242,137
Tapanese Yen - 68,110,631 68,110,631
Pound Sterling - 155977 155,977
Swedish Krona - 61,370,152 61,370,152
Swiss Franc - 147 938,587 147,938,587
- 413,817,484 4138174584
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

. FINANCIAL RISK MANAGEMENT (continued)

Creneral rivk moanagement process {continued)

{ai Market risk management and oversight (confinued)
{1ii) Currency risk (confinued)
S&P 500 Index SF UCITS ETF Monetary Non Monetary Met Currency
Assets Assets Exposure
UsSD usD UsD
Euro - 90,303,639 90,303,639
Hong Kong Dollar - 236,939 236,930
Japanese Yen - 14,597 446 14,597 446
Swedish Krona - 2355018 2355918
Swiss Frand - 17,631,709 17,631,709
- 125,125,651 125,125,651
MSCI USA SF UCITS ETF Monetary Non Monetary Net Currency
Assets Assets Exposure
LSD LS USD
Euro - 141,212,855 141,212,855
Hong Kong Dollar - 370,515 370,515
Japanese Yen - 22 826,840 22826840
Swedish Krona - 3,684,080 3,684,080
Swiss Franc - 27,571,686 27,571,686
- 195, 665,976 195,665,976
MSCI Emerging Markets SF UCITS Monetary Non Monetary Met Currency
ETF Assets Assets Exposure
UsD UsD UsD
Euro - 849 487,807 849 487,807
Tapanese Yen - 440,445 985 440,445 985
Swedish Krona - 306,857 826 396,857 826
Swiss Frane - IRT.0A0,059 387,940,059
- 2074731677 2,074,731.677
MSCI AC Asia Ex Japan 5F UCITS Monetary Non Monetary Met Currency
ETF Assets Assets Exposure
UsD UsD UsD
Euro - 95 511,137 95 511,137
Hong Kong Dollar - 250,603 250,603
Tapanese Yen - 15,439,229 15,439,220
Swedish Krona - 2491776 2491,776
Swiss Franc - 18,648 168 18,648,468
- 132,341,213 132,341,213
9
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

. FINANCIAL RISK MANAGEMENT (continued)

Creneral rivk moanagement process {continued)

{al Marked risk management and oversight (confinued)
{1ii) Currency risk (confinued)
MSCI ACWI SF UCITS ETF Monetary Non Monetary Met Currency
Assets Assets Exposure
UsD UsD usD
Euro - 4,760,256, 927 4,760,256,927
Hong Kong Dollar - 12,128,979 12,128,979
Tapanese Yen - 753 058 498 753,058 498
Pound Sterling - 22 746,686 22 746,686
Swedish Krona . 120,600,106 120,600,106
Swiss Franc - 1,009, 749,689 1,009, 749,689
- 6,678, 340,885 6,678,540 885
CMCI Ex-Agriculture SF UCITS Monetary Non Monetary Met Currency
ETF Assets Assets Exposure
UsD UsD USD
Euro - 202 018,899 292,018,809
Hong Kong Dolar - 705,722 703,712
Japanese Yen - 43 478 409 43 478 409
Pound Sterling - 8,820,500 £,826,590
Swedish Krona - 7,017,088 7,017,088
Swiss Franc - 53,075,577 53 075,577
- 405,122,294 405,122 294
Bloomberg Commodity CMCI SF Monetary Non Monetary Net Currency
UCITS ETF Assets Assets Exposure
LUsD LsD LSD
Euro - 136,949,150 136,949,150
Hong Kong Dollar - 337,295 337,295
Tapancse Yen - 20,780,244 20,780,244
Pound Sterling - 204,033 204,033
Swedish Krona - 3,353,775 3,353,775
Swiss Franc - 25 255,245 25255245
- 186,879,742 186,879,742
s
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

. FINANCIAL RISK MANAGEMENT (continued)
Creneral rivk moanagement process {continued)
{ai Market risk management and oversight (contined)
{1ii) Currency risk (confinued)
The table below summarises the sensitivity of the KAV of each Sub-Fund to changes in foreign exchange
movements at 30 June 2019 and 30 June 2018. The analysis is based on the assumptions that the relevant

foreign exchange rates increased by 5% against the functional currency of each Sub-Fund with all other
variables held constant.

30 June 2019 30 June 2018
Impact of 5% Impact of 5%

CCY increase increase
HFEX Global Hedge Fund Index SF UCITS ETF UsD 2,577,080 3,106,587
CMCI Composite 5F UCITS ETF UsD 52.69%0,117 B1,378478
Bloomberg Commodity Index SF UCITS ETF UsDk 1,156,479 20,650,876
S&P 500 Index SF UCITS ETF UsD 5472189 6,256,283
MSCI USA SF UCITS ETF UsD 12,293,274 9,783,299
MSCI Emerging Markets 5F UCITS ETF UsD 19 B, 799 103,736,584
MSCI AC Asia Ex Japan SF UCITS ETF UsD 5,505,555 6,617,061
MSCI ACWI SF UCITS ETF UsD 133,227,377 333927444
CMCI Ex-Agriculiure 5F UCITS ETF UsD 2,154,346 20,256,115
Bloomberg Commodity CMCI 5F UCITS ETF UsD 16, (40,434 9,343,987

The above sensifivity is an accounting measure only and ignores the impact of the inherent share class
curreney hedging noted above,

This sensitivity analysis is a relative estimate of risk and is not intended to be predictive of future results.
i) Concentration risk

Because the Company's assels may be invested in a limited number of investments which may be

concentrated in a few countries the negative impact on the value of the Company’s assets from adverse

movements in a particular economy could be considerably greater than if the Company were not permitted

0 concentrite its investments to such an extent.

Asset classifications are based on the domicile of the portfolio only (Reference Indices or Reference
Strategies are not looked through).

The significant concentrations of each Sub-Fund's investments to particular countries by the Sub-Funds
asset portfolio are disclosed in the following tables:

§1
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

. FINANCIAL RISK MANAGEMENT (continued)

Creneral rivk moanagement process {continued)

{al Market risk management and oversight {continued)

fiv)

Concentration risk {eontined)
As at 30 June 2019

HFRX Glohal Hedge Fund Index SF UCITS ETF
Geographical location

Switzerlamd

Gerand Total

CMCI Composite SF UCITS ETF
Geographical location
Belgium

Bermuda

Cayman Islands

China

Finland

France

Germany

Hong Kong

Ireland

Japan

Luxembourg
Metherlands

Spain

Switzerland

Grand Total

253/352

Fair Value USD Yo
56,975 840 1B,

56,975,840 10000

Fair Value USD Y
8,201,302 0.37

Q.877 .00

147,633 o1
2972623 028
24,377,261 228

421,949 419 3946
306,426,299 28.69

528,009 0.05
6,914,956 0.65
1471 .00

231 0.00
114,382,532 10.71
139,269,312 13.04
43,344,427 4.06

1,068,070,952 10000

£2
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

. FINANCIAL RISK MANAGEMENT (continued)
Creneral rivk moanagement process {continued)

{al Market risk management and oversight {continued)

v} Concentration risk {eontined)

Bloomberg Commodity Index SF UCITS ETF

Geographical location Fair Value USD Yo
Belgium 82,103 0.11
Finland 117,117 .15
France 4,974 811 6.53
Germany 8,730,773 11.47
Metherlands 231,836 .30
Spain 5,121,706 6,72
Switzerland 5,194,523 .82
United States of America 51,719,003 67.90
Grand Total 76,171,962 100 (00
S&P 500 5F UCITS ETF

Geographical location Fair Value USD Yo
Belgium 875,717 0.7
Bermuda 1,055 0,00
Cayman [slands 15,764 01
China 317,410 .28
Finland 2,602,951 2.29
France 45,006,251 3952
Germany 32,719,530 2873
Hong Kong 56,380 .05
Ireland 738,364 65
Japan 157 (00
Luxembourg B9 0.00
Metherlands 12,213,517 10.72
Spain 14,870,873 13.06
Switzerland 4,469 436 3482
Grand Total 113,887 494 100,00

83
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

. FINANCIAL RISK MANAGEMENT (continued)

Creneral rivk moanagement process {continued)

{al Market risk management and oversight {continued)

fiv)

Concentration risk {eontined)

MSCI USA SF UCITS ETF
Geographical location
Belgium

Bermuda

Cayman Islands

China

Finland

France

Germany

Hong Kong

Ireland

Japan

Luxembourg
Metherlands

Spain

Switzerland

Grand Total

MSCI Emerging Markets SF UCITS ETF
Geographical location
Belgium

Finland

France

Germany

Metherlands

Spain

Switzerland

United States of America
Grand Total

255/352

Fair Value USD Yo
1,967,299 0.77

2 369 0.00

5414 .01

713,062 028
5,847,530 2,29

101,106,562 39.52
73,504,436 28.73

126,657 0.05
1,658,735 0.65
353 .00

199 0.00
27,437,669 10.73
33,407,421 13.06
10,002,625 3.91

155,810,331 100.00

Fair Value USD Yo
1,485,038 011
2118347 0.1s
B9.982,001 6,53
157,918,042 1145

4,193,347 .30
92 638,969 6,72
95,115,948 6.90

935,470,065 7,84

1.378,921,757 1O
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

. FINANCIAL RISK MANAGEMENT (continued)

Creneral rivk moanagement process {continued)

{ai Market risk management and oversight {continued)
v} Concentration risk {eontined)

MSCI AC Asia Ex Japan 5F UCITS ETF

Geographical location Fair Value USD Yo
Belgium 881,057 0.76
Bermuda 1,061 3,00
Cayman Islands 15,860 .01
China 319346 0.27
Finland 2,618,822 235
France 45,280,674 3885
Germany 32,919,033 2825
Hong Kong 36,723 .05
Ireland T42 R66 0.64
Japan 158 0.00
Luxembourg B .00
Metherlands 12,287 987 10.54
Spain 14,961,546 12.84
Switzerland 6,455 278 5.54
Gramd Total 116,540,500 100000
MSCI ACWI 5F UCITS ETF

Geographical location Fair Value USD Yo
Belgium 20.601,812 .78
Bermuda 24 811 .00
Cayvman [slands FT0ESG 01
China 7467281 028
Finland 61,236,101 232
France 1,058801,258 40003
Glermany 760, 748,153 2911
Hong Kong 1,326,368 0.0
Ireland 17,370,489 .66
Japan 3,695 (.00
Lunxembourg 2088 000
Metherlands 287,330,895 10,87
Spain 349 846,917 1323
Switzerland 70,402,495 2.66
Grand Total 1,644,533.219 10000
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

. FINANCIAL RISK MANAGEMENT (continued)

Creneral rivk moanagement process {continued)

{al Market risk management and oversight {continued)

fiv)

Concentration risk {eontined)

CMCI Ex-Agriculture SF UCITS ETF
Geographical location
Belgium

Bermuda

Cayman Islands

China

Finland

France

Germany

Hong Kong

Ireland

Japan

Luxembourg
Metherlands

Spain

Switzerland

Gramd Total

Bloomberg Commaodity CMCISF UCITS ETF
Geographical location
Belgium

Bermuda

Cayvman [slands

China

Finland

France

Glermany

Hong Kong

Ireland

Japan

Lunxembourg
Metherlands

Spain

Switzerland

Grand Total

2571352

Fair Value USD Yo
333,344 075

401 .00

6,00 .01

120,823 0.27

GO0, 820 224

17,131,745 3BT
12,454,773 28.14

21,461 0.05
281,060 0.64
60 .00

34 0.00

4,649,106 10.51
5,660,636 12,79
2,605,327 5.89

44,255,501 100.00

Fair Value USD Yo
2,494 646 0.77
3,004 0.00
44,907 .01
904,203 028
7,414,999 228
128,208,854 Al
93,207,796 28.66
160,608 .05
2,103,370 0.65
448 .00

253 0,00
34,792,522 10,70
42,362,505 13.02
13,549,848 4.17

325,247,963 10000

fi
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

. FINANCIAL RISK MANAGEMENT (continued)

Creneral rivk moanagement process {continued)

{al Market risk management and oversight {continued)

v} Concentration risk {eontined)

As at 30 June 2018 the following Sub-Funds are not included in the tables below: FTSE 100 SF UCITS
ETF, MSCI Japan SF UCITS ETF and MSCI Canada SF UCITS ETF as they ceased trading on 31 July
2017, while MSCI EMU SF UCITS ETF and MAP Balanced 7 SF UCITS ETF ceased trading on 21 June
2018,
As at 30 June 2018

HFRX Global Hedge Fund Index SF UCITS ETF

Geographical location Fair Value USD W
Switzerland T0.A493.656 10,00
Grand Total 70,493 656 100,00
CMCI Composite SF UCITS ETF

Geographical location Fair Value USD Yo
Belgium 40,368,166 2.39
Bermuda 10,590 .00
Cayman Islands 119,173 0.01
China 2416271 014
Finland 26,877 .00
France 343,469,605 20,38
Glermany 617,967,262 36.67
Hong Kong 300,900 0.02
Japan 180,939 997 10.73
Luxembourg 14,255,274 .85
Metherlands 95429769 5.66
Sweden 28,581,688 1.70
Switzerland 353,717,611 20,98
United Kingdom 7.806,331 0.47
Grand Total 1.685.559.514 100.00

&7
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

. FINANCIAL RISK MANAGEMENT (continued)
Creneral rivk moanagement process {continued)

{ai Market risk management and oversight (confinued)

v} Concentration risk {eontined)

Bloomberg Commodity Index SF UCITS ETF

Geographical location Fair Value USD Yo
Belgium 2,317,602 .55
Germany 10, 340,285 24.80
Japan 68,110,629 16.1%
Metherlands 24,707,032 587
Sweden 57,927,001 13.76
Switzerland 162,134,565 38.54
United Kingdom 1,278,656 030
United States of America 13,307 .00
Grand Total 420,829,167 100 (00
S&P 500 5F UCITS ETF

Geographical location Fair Value USD Yo
Belgium 3,256,726 239
Bermuda 854 .00
Cayman [slands 9614 01
China 194,934 .14
Finland 2168 (.00
France 27,709,620 2036
Germany 49,854 R8T 36.63
Hong Kong 31,536 0.02
Japan 14,597,439 10,73
Luxembourg 1,150,053 [R5
Metherlands 7,698,856 5.66
Sweden 2,305,846 169
Switzerland 28,647,262 21.05
United Kingdom 637,041 0.47
Grand Total 136,096,836 100,00

88
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

. FINANCIAL RISK MANAGEMENT (continued)

General risk management process {continued)

faj Market risk management and oversight (continued)

{iv}

Cancentration risk fcontinued)

MSCIUSA SF UCITS ETF
Geographical location
Belgium

Bermuda

Cavman [slands

Chima

Finland

France

Germany

Hong Kong

Japan

Luxembourg
Metherlands

Sweden

Switzerland

United Kingdom
Grand Total

MSCI Emerging Markets SF UCITS ETF
Geographical location
Belgium

Germany

Japan

Metherlands

Sweden

Switzerland

United Kingdom

United States of America
Grand Total

260/352

Fair Value USD Y
5,092,725 240
1.336 .00
15,034 o1
304,831 0.14
3,391 .00
43,331,081 2043
17,960,870 36.76
49,314 0.02

22 826,840 10,76
1,798,402 .83
12,039,130 5.68
3,605,779 170
44077481 20,78
B96,177 0.47

212,102,391 1O40L (V0

Fair Value USD s
14,987 0 58
674,729,603 26.11
440,445 986 17.05

159,771,141 6.18
374,592,852 14.50
910,827,301 3526
8,268,593 0.32
86,053 0.00

1.583,708,593 100.00
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

. FINANCIAL RISK MANAGEMENT (continued)

Creneral rivk moanagement process {continued)

{ai Market risk management and oversight (confinued)
i) Conceniration risk {eontined)

MSCI AC Asia Ex Japan SF UCITS ETF

Geographical location Fair Value USD Yo
Belgium 3,444,531 2.39
Bermuda G .00
Cayman Islands 10,169 .01
China 206,176 0,14
Finland 2,293 .00
France 29,307,538 2038
Germany 52,729,848 36.64
Hong Kong 33,355 0.02
Japan 15,439,224 173
Luxembourg 1,216,372 .85
Metherlands 8,142 821 5.66
Sweden 2438813 1.69
Switzerland 30,252 954 21.02
United Kingdom 673,977 047
Gramd Total 143,898,775 100000

MSCI ACWI SF UCITS ETF

Geographical location Fair Value USD Yo
Belgium 166,712,749 245
Bermuda 43,736 .00
Cayvman [slands 492, 166 01
China G978, 732 015
Finland 110,998 .00
France 1418463322 20084
Glermany 2,532,085, 764 37.49
Hong Kong 1,614,343 0.02
Japan 747,247,335 10.97
Luxembourg 58,871,535 (.86
Netherlands 394,106,567 5.79
Sweden 118,036,864 1.73
Switzerland 1,308,014,023 19.21
United Kingdom 32610326 0.4%
Grand Total 6. 808,388,460 100,00

261/352
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

. FINANCIAL RISK MANAGEMENT (continued)

Creneral rivk moanagement process {continued)

{ai Market risk management and oversight (confinued)

fiv)

Conceniration risk {eontined)

CMCI Ex-Agriculture SF UCITS ETF
Geographical location
Belgium

Bermuda

Cayman Islands

China

Finland

France

Germany

Hong Kong

Tapan

Luxembourg
Metherlands

Sweden

Switzerland

United Kingdom
Grand Total

Bloomberg Commaodity CMCISF UCITS ETF
Geographical location
Belgium

Bermuda

Cayvman [slands

China

Finland

France

Glermany

Hong Kong

Japan

Luxembourg
Metherlands

Sweden

Switzerland

United Kingdom
Grand Total

b Credit risk management and oversight

Fair Value USD Yo
9,700,142 236
2545 .00

28,636 .01

580612 .14

6,458 {00

82,532,053 20.11
148,452 496 36,19

93,930 0.02
43,478 410 10.59
3,425426 0.83
22,930,998 5.59
6,867,949 1.67
90,421,789 22.03
1,897,424 .46

410,459,768 100.00

Fair Value USD Yo
4,636,125 241
1,216 .00
13,687 .01
277,498 .14
3,087 .00
30.446,127 20049
70,971,101 36.88
44,894 .02
20,780,241 10.79
1,637,162 85
10,959 734 569
3,282,495 1.71
39,545,426 20.54
U06,863 0.47

192,505,656 10000

Credit risk is the risk that one party to a financial instrament will cause a financial loss for the other party by failing
to discharge an obligation.

In order to achieve their investment objective, the Sub-Funds may invest the net proceeds of any issue of Shares in
one of more OTC derivative contracts in the form of funded and unfunded swaps. The Sub-Funds™ primary source of
counterparty credit risk stems from the positive market value of the cash settled OTC derivatives. As detailed below,

the Sub-Funds receive collateral from the counterparty to reduce counterparty risk.

262/352
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

. FINANCIAL RISK MANAGEMENT (continued)

Creneral rivk moanagement process {continued)

(bl Credif risk management and oversight (continued)

The amounts of credit exposure for each Sub-Fund are represented by the carrying amounts of the assets held on the
Statemrent of Financial Position. At 30 June 2009 and 30 June 2018, the Sub-Funds have exposure to UBS AG (S&P
rating: A+ {30 June 2018: A+) as counterparty to the swap contracts, and (in respect of the asset pools for the HFRX
Global Hedge Fund Index SF UCITS ETF, CMCI Composite SF UCITS ETF, Bloomberg Commodity Index SF
UCITS ETF, s&P 500 5F UCITS ETF, MSCI UsA SF UCITS ETF, MS5CI Emerging Markets SF UCITS ETF,
MSCI AC Asia Ex Japan SF UCITS ETF, MSCI ACWI 5F UCITS ETF, CMCI Ex-Agriculiure SF UCITS ETF and
Bloomberg Commuodity CMCI 5F UCITS ETF), with State Street Custodial Services (Ireland) Limited (S&P rating:
A (30 June 2018: A)) as Depositary. The following Sub-Funds asset pools only formed part of the comparative as at
30 June 2018 when they ceased trading on 31 July 2007: FTSE 100 8F UCITS ETF, MSCI Japan SF UCITS ETF
and MSCI Canada SF UCITS ETF; on 21 June 2018: MSCI EMU SF UCITS ETF and MAP Balanced 7 5F UCITS
ETF. Bankruptey or insolvency of the Depositary may cause the Company’s rights with respect to securities held by
the Depositary to be delayved or limited.

As a term of the agreement entered into between the Company and the counterparty to the OTC swaps, the
counterparty provides collateral to the Company in order to reduce the Company’s credit risk exposure, Investment
collateral is recognised on a trade date basis. Investment collateral 15 held by the Depositary in segregated accounts
for each Sub-Fund, and may not be re-pledged. The Company monitors the value of collateral daily in order to
respect UCTTS regulatory requirements. The Company appointed State Street Bank & Trust Company GmBH as its
Collateral Agent from 1 October 2012,

The collateral held at financial year end comprises eligible collateral in accordance with the Central Bank of
[reland’s UCITS Regulations, including supranational, govermment bonds and cash. Cash collateral is reinvested in
the UBS (Irly Fund ple - Select Money Market Fund—USD and the UBS (Irl) Fund ple - Select Money Market
Fund—EUR, managed by a related party UBS AG (and affiliates).

The table below lists the swap value, collateral value and collateral ratio per Sub-Fund as at 30 Iine 2019,

As at 30 June 2019

Collateral Value

Collateral Ratio

Swap Value  including traded (Collateral Value /
UsD positions USD Swap Valug)
HFRX Global Hedge Fund Index SF UCITS ETF 56,975,840 59,647,278 104.69%
CMCI Composite SF UCITS ETF 43,103 563 59,700,000 138.71%
Bloomberg Commodity Index SF UCITS ETF 5,170,232 6,227,000 120.44%
S&P 500 Index SF UCITS ETF 4,443,718 4,761,000 107.14%
MSCIUSA SF UCITS ETF 9,044 849 10,631,000 106.90%
MSCI Emerging Markets SF UCITS ETF 04,676,437 103,420,600 109, 24%
MSCI AC Asia Ex Japan SF UCITS ETF 6,429,404 7,623,000 11%.56%
MECT ACWI SF UCITS ETF 69,797 443 75,562 986 108, 26%
CMCI Ex=Agriculture SF UCITS ETF 2,595,537 3,208,000 123 .60%
Bloomberg Commuodity CMCT SF UCITS ETF 13,476,581 18,425,915 136.73%
Total 306,613,604 349.296,779
92

263/352



EDINETOOOO
OO000O0000o0O0oOodn(Es2037)
OOoooooooooooOooao

UBS ETFs ple

NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

fi. FINANCIAL RISK MANAGEMENT (continued)

General risk management process {continued)

(b Credit risk management and aversight fcontinued)
The table below lists the swap value, collateral value and eollateral ratio per Sub-Fund as at 30 hme 2018,
As at 30 June 2018

Collateral Value  Collateral Ratio
Swap Value  including traded (Collateral Value /

LS positions USTY Swap Value)
FTSE 100 $F UCITS ETF' - - -
HFRX Global Hedge Fund Index SF UCITS ETF T0,493 656 74,649 774 1005, 500
CMCI Composite SF UCITS ETF 134,616,983 151,920,573 112.85%
Bloomberg Commodity Index SF UCITS ETF Q9,975,045 105,766,837 105,790
S&P 500 Index SF UCITS ETF 10,971,185 13,629 981 124.23%
MSCIUSA SF UCITS ETF 16,436,415 20,447,795 124.41%
MSCI EMU SF UCITS ETF - - -
MSCI Japan SF UCITS ETF' - - -
MSCT Canada SF UCITS ETF' - - -
MSCT Emerging Markets SF UCITS ETF 308,800,863 699 617,452 137.48%
MSCI AC Asia Ex Japan SF UCITS ETF 11,557,562 11,836,038 102.41%
MAP Balanced 7 8F UCITS ETF® - - -
MSCI ACWI SF UCITS ETF 03,170,643 473,048,681 117.33%
CMCI Ex=Agriculture SF UCITS ETF 37,775,690 40,384,353 1691 %
Bloomberg Commaodity CMCL SF UCITS ETF 14,382,589 16,191,608 112.58%
Total 1,308.272,685 1,607,493,182

! These Sub-Funds ceased trading on 31 July 2017,
* These Sub-Funds ceased trading on 21 June 2018,

Additional collateral disclosures are meluded i the Schedule of Collateral.
e} Liguidity risk management and oversight

Liguidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with financial
lighilities. The Sub-Funds are exposed to the need to meet financial obligations resultant from the redemption of
participating Sub-Fund Shares by investors. All liabilities of the Sub-Funds are due within less than 1 month. The
assets of the Sub-Fund must therefore be of sufficient liguidity to meet these liabilities on a timely basis. As a term
of the swap agreement, the counterparty provides liquidity at least equivalent to the dealing frequency of the Sub-
Fund. Additionally, the Company is entitled to limit the number of Shares of any Fund redeemed on any Dealing
Day to Shares representing not more than 10% of the NAV of that Fund on that Dealing Day. The Directors will
advize the Administrator when to apply this based on reporting provided by the Adminisirator,
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

. FINANCIAL RISK MANAGEMENT (continued)
Creneral rivk moanagement process {continued)

{ch Liguidity risk management and oversight feontinuwed)
Fair value estimartion

The Company’s policy on measuring the fair value of financial assets and liabilities is set out in Note 1(e) (iii) and (iv). The
Company classifies fair value measurements using a fair value hierarchy that reflects the significance of the inputs used in
miaking the measurements. The level in the fair value hicrarchy within which the fair value measurement is categorised in its
entirety is determined on the basis of the lowest level input that is significant to the fair value measurement in its entirety. For
this purpose, the significance of an input 15 assessed against the fair value measurement in its entirety. Assessing the
significance of a particular input to the fair value measurement in its entirety requires judgement, considering factors specific
o the asset or liability.

The determination of what constitutes ‘ohservable” requires a level of judgement by the Directors, in consultation with the
Investment Manager, The Directors, in consultation with the Investment Manager, consider observable data o be that market
data that is readily available, regularly distributed or updated, reliable and wverifiable, not proprietary, and provided by
independent sources that are actively involved in the relevant market,

Investments whose values are based on quoted market prices in active markets, and therefore classified within Level 1,
inelude active listed equities, The Company does not adjust the quoted price for these instruments.

Financial instruments that trade in markets that are not considered to be active but are valued based on quoted market prices,
dealer quotations or alternative pricing sources supported by observable inputs are classified within Level 2. These include
finded swaps and unfunded swaps.

Investments classified within Level 3 have significant unobservable inputs, as they trade infrequently. The Company did not
hold any investments classified within Level 3 at 30 June 2019 or 30 June 2018,

There were no transfers between Level 1 and Level 2 during the financial year ended 30 June 2019 or 30 June 2018,

The following tables analyse within the fair value hierarchy the Sub-Funds' financial assets and liabilities measured at fair
value at 30 hme 2019,

HFREX Global Hedge Fund Index SF UCITS ETF Level 1 Level 2 Level 3 Total Fair Value
UsD UsD USD UsD

Financial Assets

Financial assets at fair value through profit

or loss:
- Funded swaps - 56,975,840 - 56,975,840
Total Assets - 56,975 840 - 56,975,840

There were no financial liahilities at Gair value held by the HFRX Global Hedge Fund Index SF UCITS ETF at 30 June 2019,
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

. FINANCIAL RISK MANAGEMENT (continued)
Creneral rivk moanagement process {continued)
{ch Liguidity risk management and oversight {continued)

Fair value estimation (continued)

CMCI Composite SF UCITS ETF Level 1 Level 2 Level 3 Total Fair Value
UshD Usn s UsnD

Financial Assets

Financial assets at fair vale through profit

or loss:

- Equities 1,024 967 389 - - 1,024,967 389
- Funded swaps - 10,668,875 - 1LG6E.875
- Unfinded swaps - 32,439,688 - 32,434,688
Tatal Assets 1,024,967.589 43,103,563 - 1,068,070,952

There were no financial liabilities at fair value held by the CMCT Composite SF UCITS ETF at 30 June 2019,

Bloomberg Commodity Index SF UCITS ETF Level 1 Level 2 Level 3 Total Fair Value
USD UsD USIx UsD

Financial Assets
Financial assets at fair value through profit

or loss:

- Equities 71,001,730 . - 71,001,730
- Funded swaps - 2,273,587 - 2.273,587
- Unfunded swaps - 2890645 - 2,806,645
Total Assets T1L,001, 730 5,170,232 - 76,171,962

There were no financial liabilities at fair value held by the Bloomberg Commodity Index SF UCITS ETF at 30 June 2019,

S&P 500 Index SF UCITS ETF Level 1 Level 2 Level 3 Total Fair Value
USD UsD USIy UsD

Financial Assets

Financial assets at fair value through prodit

or loss:

- Equities 109,443,776 - - 109,443,776
- Funded swaps - 1,151,135 - 1,151,135
- Unfunded swaps - 3,207 583 - 3,292,583
Total Assets 109 443,776 4,443,718 - 113,887,494

There were no financial liabilities at fair value held by the S&P 500 Index SF UCITS ETF at 30 June 2019,
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NOTES TO THE FINANCIAL STATEMENTS {continued}

FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

. FINANCIAL RISK MANAGEMENT (continued)
Creneral rivk moanagement process {continued)
{ch Liguidity risk management and oversight {continued)

Fair value estimation (continued)

MSCI USA SF UCITS ETF Level 1 Level 2 Level 3 Total Fair Value
UsD UsD UsD UsD

Financial Assets

Financial assets at fair vale through profit

or loss:

- Equities 245 BG5S, 482 - - 245 BG5S 482

- Funded swaps - 2,588,733 - 2,588,733

- Unfimded swaps - 7,356,116 - 7,356,116

Taotal Assets 245 863,182 9,944,849 - 255,810,331

There were no financial liabilities at fair value held by the MSCI USA SF UCITS ETF at 30 June 2010%,

MSCT Emerging Markets SF UCITS ETF Level 1 Level 2 Level 3 Total Fair Value
USD UsD USIy UsD

Financial Assets

Financial assets at fair value through profit

or loss:

- Equities 1,284,245320 . - 1,284,245,320

- Funded swaps - 26,201,432 - 26,201,432

- Unfinded Swaps - 68,475,005 - 68,475,005

Total Assets 1,284,245 320 94676437 - 1,378,921,757

There were no financial liabilities at fair value held by the MSCI Emerging Markets 8F UCITS ETF at 30 June 2019,

MSCI AC Asia Ex Japan SF UCITS ETF Level 1 Level 2 Level 3 Total Fair Value
UsD UsD USD UsD

Financial Assets

Financial assets at fair value through profit

or loss:

- Equities 110,111,096 - - 11,111,096

- Funded swaps - 1,202,701 - 1,202,701

- Unfunded swaps - 5,226,703 - 5,226,703

Total Assets 110,111,096 6,429,404 - 116,540,500

There were no financial liabilities at fair value held by the MSCI AC Asia Ex Japan 8F UCITS ETF at 30 June 2009,
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

[ 8 FINANCIAL RISK MANAGEMENT (continued)
Creneral rivk moanagement process {continued)
{ch Liguidity risk management and oversight (continued)

Fair value estimation {continued)

MSCI ACWI SF UCITS ETF Level 1 Level 2 Level 3 Total Fair Yalue
UsD UsD USIy UsD

Financial Assets

Financial assets at fair vale through profit

or loss:

- Equities 2 574,735,776 - - 2 574,735,776
- Funded swaps - 26,377,716 - 26,377.716
- Unfunded swaps - 43,419,727 - 43,419,727
Total Assets 2.574,735,776 69,797 443 - 2.644,533.219

There were no financial liabilities at fair value held by the MSCI ACWI SF UCITS ETF at 30 Iune 2009,

CMCI Ex-Agriculture SF UCITS ETF Level 1 Level 2 Level 3 Total Fair Value
UsD UsD LsD USD

Financial Assets

Financial assets at fair value through profit

or loss:

= Equities 41,660,054 - - 41,660,054

- Funded swaps - 832,132 - 832,132

- Unfinded swaps - 1.763 405 - 1,763,405

Total Assets 41,660,054 2,595 537 - 44,255 591

There were no financial liabilities at fair value held by the CMCI Ex-Agriculture 8F UCITS ETF at 30 June 2019,

Bloomberg Commodity CMCI SF UCITS ETF Level 1 Level 2 Level 3 Total Fair Value
UsD UsD UsD UsD

Financial Assets

Financial assets at fair value through profit

or loss:

- Equities 311,771,382 - - 311,771,382

- Funded swaps - 3,244, B66 - 3,244 866

- Unfunded swaps - 10,231,715 - 1,231,715

Total Assets 311,771,382 13,476,581 - 325,247,962

There were no financial liabilities at fair value held by the Bloomberg Commodity CMCIL SF UCITS ETF at 30 June 2009,

97

268/352



EDINETOOOO
OO000O0000o0O0oOodn(Es2037)
OOoooooooooooOooao

UBS ETFs ple

NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

[ 8 FINANCIAL RISK MANAGEMENT (continued)

Creneral rivk moanagement process {continued)

{cl Liguidity risk management and oversight {(continued)

Fair value estimation {continued)

The following tables analyse within the fair value hierarchy the Sub-Funds' financial assets and liabilities measured at fair
value at 30 June 2018. There are no tables presented for the following Sub-Funds as they had ceased trading during the year

ended 30 June 2018,

FTSE 100 8F UCITS ETF, MSCI Japan 5F UCITS ETF and MSCI Canada SF UCITS ETF on 31 July 2017; and: M5CI
EMU SF UCITS ETF and MAP Balanced 7 SF UCITS ETF on 21 June 2018,

HFRX Global Hedge Fund Index SF UCITS ETF Level 1 Level 2 Level 3 Total Fair Value
UsD USD UsD UsD

Financial Assets

Financial assets at fair value through profit

or loss:
- Funded swaps - T0,493 656 - 0,493 656
Total Assets - 70493 656 - T A493 656

There were no finaneial liabilities at fair value held by the HFRX Global Hedge Fund Index 8F UCITS ETF at 30 June 2018,

CMCI Composite SF UCITS ETF Level 1 Level 2 Level 3 Total Fair Value
USD UsD LISIy UsD

Financial Assets

Financial assets at fair value through profit

or loss:

- Equities 1.550,972,531 . - 1,550,972,531
- Funded swaps - 137,035,106 - 137,035,106
- Unfunded swaps - 4,292 502 - 4,292 502
Total Assets 1,550.,972,531 141,327 608 - 1692 300,139

Financial Liabilities
Financial liabilities at fair value through

profit or loss;

- Unfunded swaps . (6,710,625) . (6,710,625)
Tuotal Liabilities - (6, 710,625) - (6, 710,625)
Net Assets 1,550,972,531 134,616,983 - 1.685,589,514
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

. FINANCIAL RISK MANAGEMENT (continued)
Creneral rivk moanagement process {continued)
{ch Liguidity risk management and oversight (continued)

Fair value estimation {continued)

Bloomberg Commodity Index SF UCITS ETF Level 1 Level 2 Level 3 Total Fair Value
Ush UsD sy UsD

Financial Assets

Financial assets at fair vale through profit

or loss:

- Equities 320 850,068 - - 320,850,068
- Funded swaps - 105,496,120 - 105,496,120
Total Assets 320 850,068 105 496,120 - 426,346,188

Financial Liabilities
Financial liabilities at fair value through
profit or loss;

- Unfunded swaps - {5,517.021) - (5,517.021)
Total Liabilities - (5,517.021) - (5,517,021)
Net Assets 320,850,068 99 979 0599 - 420,829,167
S&P 500 Index SF UCITS ETF Level 1 Level 2 Level 3 Total Fair Value

UsD UsD UsD UsD

Financial Assets
Financial assets at fair value through profit

or loss:

- Equities 125,125,651 - - 125,125,651
= Funded swaps = 9818426 = 9818426
- Unfinded swaps - 1,152,759 . 1,152,759
Tuotal Assets 125,125,651 10,971,185 - 136,006,830

There were no financial liabilities at Gair value held by the S&P 500 Index SF UCITS ETF at 30 Jume 2018,

MSCI USA SF UCITS ETF Level 1 Level 2 Level 3 Total Fair Value
LUSIy UsSD LISy USD

Financial Assets

Financial assets at fair value through profit

or loss:

- Equities 195 665976 - - 195,665,976
- Funded swaps - 14,859,928 - 14,859,528
= Unfunded swaps - 1,576,487 - 1,576,487
Total Assets 195,665,976 16,436,415 = 212,102,391

There were no financial habilities at fair value held by the MSCIUSA SF UCITS ETF at 30 June 2018,

99

270/352



UBS ETFs ple

EDINETOOOO

OO000O0000o0O0oOodn(Es2037)
OOoooooooooooOooao

NOTES TO THE FINANCIAL STATEMENTS {continued}

FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

[ 8 FINANCIAL RISK MANAGEMENT (continued)

Creneral rivk moanagement process {continued)

{ch Liguidity risk management and oversight (continued)

Fair value estimation {continued)
MSCI Emerging Markets SF UCITS ETF

Financial Assets

Financial assets at fair vale through profit
or loss:

- Equities

- Funded swaps

Total Assets

Financial Liabilities

Financial liabilities at fair value through
profit or loss;

- Unfunded swaps

Total Liahilities

MNet Assets

MSCI AC Asia Ex Japan SF UCITS ETF

Financial Assets
Financial assets at fair value through profit
or loss:

- Equities

= Funded swaps

Total Assets

Financial Liabilities

Financial liabilities at fair value through
profit or loss;

- Unfunded swaps

Total Liabilities

Met Assets

MSCI ACWI SF UCITS ETF

Financial Assets

Financial assets at fair value throtigh profit
or loss:

- Equitics

= Funded swaps

= Unfunded swaps

Total Assets

There were no financial liabilities at fair value held by the MSCI ACWI SF UCITS ETF at 30 June 2018,

Level 1 Level 2 Level 3 Total Fair Yalue

UsD UsD USIy UsD
2074817730 - - 2074817730
- 570,193, 0} - ST, 193,600

2074 817,730 570,193, 6040 - 2645 011,330
- (61.302,737) - (61,302,737)

- (61,302,737) - (61,302 737)
2,074,817.730 S8, 890,863 = 2583, 708,593
Level 1 Level 2 Level 3 Total Fair Value

USD UsD USsDr UsD
132,341,213 - - 132,341,213

= 13,012 566 = 13,012 566

132,341,213 13,012 566 = 145,353,779

- (1,455,004) - (1,455,004)

- (1,455,004) - (1,455,004)

132,341,213 11,557,562 = 143,898,775
Level 1 Level 2 Level 3 Total Fair Value

UsD UsD UsD UsD
6405217817 - - 6,405 217,817
- 264456435 - 264 456,435

- 138,714,208 - 138,714,208
6405217817 403,170,643 - 6,808 388 460
1003
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NOTES TO THE FINANCIAL STATEMENTS {continued}

FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

[ 8 FINANCIAL RISK MANAGEMENT (continued)
Creneral rivk moanagement process {continued)
{ch Liguidity risk management and oversight (confinued)

Fair value estimation {continued)

CMCI Ex-Agriculture SF UCITS ETF Level 1 Level 2 Level 3 Total Fair Value
ushD ushD UsD UsD

Financial Assets

Financial assets at fair vale through profit

or loss:

- Equities 372,686,078 - - 372,686,078

- Funded swaps - 30,879,394 - 30,879,394

- Unfunded swaps - 6,894,290 - 6,894,296

Total Assets 372,686,078 37,773,690 - 410,459,768

There were no financial liabilities at fair value held by the CMCT Ex-Agriculture SF UCITS ETF at 30 June 2018,

Bloomberg Commodity CMCISF UCITS

ETF Level 1 Level 2 Level 3 Total Fair Value
UsD UsD USIy UsD

Financial Assets

Financial assets at fair value through prodfit

or loss:

- Equities 178,123,067 = - 178,123,067

- Funded swaps - 16,214,623 - 16,214,623

Total Assets 178,123 067 16,214,623 - 194 337 690

Financial Liabilities

Financial liabilities at fair value through

profit or loss:

= Unfunded swaps - (1.832.034) - (1,832.034)

Total Liahilities - (1,832.034) = (1,832,054)

Net Assets 178,123,067 14,382,589 - 192,505,650

IFRS 13 Fair Valwe Measurement

For each class of assets and labilities not measured at fair value in the Statement of Financial Position but for which fair
value is disclosed, [IFRS 13 requires the Company to disclose the level within the fair value hierarchy which the fair value
measurement would be categorised and a deseription of the valuation technigue and inputs in the technigue.

2721352
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

. FINANCIAL RISK MANAGEMENT (continued)

Creneral rivk moanagement process {continued)

{ch Liguidity risk management and oversight {continued)

IFRS 13 Fair Valuwe Measwrement {continued)

Cash collateral balances are those held with brokers and are categorised under Level 1.

Receivable for investments sold, dividends receivable and other receivables include the contractual amounts for settlement of
trades and other obligations due to the Sub-Fund. Payable for investments purchased and other payables represent the
contracial amounts and obligations due by the Sub-Fund for settlement of trades and expenses. All receivable and pavable
balances are categorised as Level 2.

The puttable value of redeemahble shares is calculated based on the net difference between total assets and all other liabilities
of each Sub-Fund within the Company in accordance with the Sub-Funds® offering memorandum, The Sub-Funds' shares are
traded on an active market. A demand feature is attached to these shares, as they are redeemable at the holders’ option. These
shares can be bought back by the Sub-Funds at any dealing date for cash/assets equal to a proportionate share of the Sub-
Fund's net asset value attributable to the share class,

A significant proportion of the financial assets at fair valoe through profit or loss for all the Sub-Funds are based on guoted
miarket prices in an active market, and therefore elassified within Level 1, it follows that the most appropriate categorisation
for net assets attributable to holders of redeemable participating shares within these Sub-Funds is Level 1 (30 June 2018:
Level 1).

There were no transfers between levels during the financial vear ended 30 June 2019 (30 June 2018: None).

fei Netting

The Company has master netting agreements in place with UBS AG under the OTC swap agreements. Master netting
agreements provide for the net settlement of contracts with the same counterparty for a particular Fund in the event of defaunlt.

Mone of the financial asseis and liabilitics are offset in the Statement of Financial Position. The disclosures set out in the
tables below include the financial assets and liabilities that are subject to master netting arrangements.

The ISDA does not meet the criteria for offsetting in the Statement of Financial Position. This is because the Funds and their
counterparty do not intend to settle on a net basis or to realise the assets and settle the liabilities simultaneously.
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

[ 8 FINANCIAL RISK MANAGEMENT (continued)
{d) Netting {continned)
The following ables present the Company’s financial instruments by counterparty net of amounts available for offset under

MNA and net of the related collateral received by the Company as of 30 June 2019, shown in the base currency of each Sub-
Fund.

Derivative
assetsiliabilities
subject ta a Master Related amounts not aff-set
Netting Agreement in the statement of financial position Net amount®
A B C=A-B*
Fimancial Cash Mon=Cash
instrumenis collateral® collateral
30 June 2009
Derivative Assefs
HFRX Glabal Hedge Fund Index SF UCITS ETF 56,975,840 - 5,103 (K 54,544 278 -
CMCI Composite SF UCITS ETF 43103 563 - 59,70 000 - -
Bloomberg Commodity Index SF UCITS ETF 5,170,232 - 6,227,000 - -
S&P 500 Index SF UCITS ETF 4443 718 - 4,761 O - -
MSCI USA SF UCITS ETF 9944, 849 - 10,631 000 - -
MSCI Emerging Markets SF UCITS ETF Q4 676,437 - 103,420,600 - -
MSCI AC Asia Ex Japan SF UCITS ETF 6,425 404 - 7,623,000 . -
MSCI ACWI SF UCITS ETF 69,797 443 - 75,562 986 - -
CMCI Ex-Agriculture SF UCITS ETF 2,595 537 - 3,208, 041 - -
Bloomberg Commodity CMCI SF UCITS ETF 13,476,581 - 10,468,000 TO57.915 -

1
Z

Net amount represents the net amount receivable from the counterparty in the event of defmlt.

The standard requires a disclosure of the fair value of those financial instruments that have been pledged or received as collateral.
However, it limits the total amount of potential set-off and collateral that an entity can disclose to the carryving value of the associated
financial instrument

Cash collateral is reinvested in the UBS (Irl) Fund ple. Please see Note 4 *Related Party Transactions™ for further information.

There were no derivative liabilities as at 30 June 20019,
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

[ 8 FINANCIAL RISK MANAGEMENT (continued)
{d) Nefting {confinued)
The following ables present the Company’s financial instruments by counterparty net of amounts available for offset under

MNA and net of the related collateral received by the Company as of 30 June 2018, shown in the base currency of each Sub-
Fund.

Derivative
assetsiliabilities
subject ta a Master Related amounts not aff-set
Metting Agreement in the statement of financial position Net amount®
A B C=A-B*
Fimancial Cash Mon=Cash
instrumenis collateral collateral
30 June 20018
Derivative Assefs
HFRX Glabal Hedge Fund Index SF UCITS ETF T,A93 656 - L1190, 735 63,450,030 -
CMCI Composite SF UCITS ETF 141,327 608 6,710,625 151,920,573 - -
Bloomberg Commodity Index SF UCITS ETF 105,496,120 5,517,021 45,202 767 60,474 070 -
S&P 500 Index SF UCITS ETF 10,971,185 - 4,450 304 9,179 631 -
MSCI USA SF UCITS ETF 16,436,415 - 19,551 0340 206,765 -
MSCI Emerging Markets SF UCITS ETF ST0,193 600 61,302,737 404,890,831 289.726,621 -
MSCI AC Asia Ex Japan SF UCITS ETF 13,012 566 1,455,004 4,284,665 7551373 -
MSCI ACWI SF UCITS ETF 403,170,643 - 340,962 048 132086,633 -
CMCI Ex-Agriculture SF UCITS ETF 37,773,690 - G077 680 31,306,673 -
Bloomberg Commodity CMCI SF UCITS ETF 16,214,623 1,832,034 - 16, 191,693 -
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

6. FINANCIAL RISK MANAGEMENT (continued)
{d) Netting feantinued)
Derivative
assetsiliabilities
subject to a Master Related amounts not off-set
Metting Agreement in the statement of financial position Net amount!
A B C=A-B
Financial Cash Mon-Cash
instrumenis collateral collateral
30 June 2018
Derivative Liabilities
HFEX Global Hedge Fund Index SF UCITS ETF - - - - -
CMCI Composite SF UCITS ETF 6,710,625 6,710,625 - - -
Bloomberg Commodity Index SF UCITS ETF 5517021 5.517.021 - - -
S&P 500 SF UCITS ETF - - - - -
MSCI USA SF UCITS ETF = = = - =
MSCT Emerging Markets SF UCITS ETF 61,302,737 61,302,737 - - -
MSCI AC Asia Ex Japan S5F UCITS ETF 1,455 004 1,455.004 - - -
MECT ACWI SF UCITS ETF - - - - -
CMCI Ex-Agriculture SF UCITS ETF - - - - -
Bloomberg Commodity CMCI SF
UCITS ETF 1,832,034 1832034 - - -

. Net amount représents the net amount receivable from the counterparty in the event of default.

The standard requires a disclosure of the fair value of those financial instruments that have been pledged or received as collateral.
However, it limits the total amount of potential set-off and collateral that an entity can disclose to the carrving value of the associated
financial instrument.

fe) Efficient Portfolio Managemend

The Company on behall of a Sub-Fund may employ techniques and instruments relating to transferable secunties and/or
other financial instruments in which it invests for efficient portfolio management purposes. Use of such technigques and
instruments will gencrally be made for one or more of the following reasons; the reduction of risk, the reduction of cost
and’or the generation of additional capital or income for the relevant Sub-Fund with an appropriate level of risk, taking into
account the risk profile of the Sub-Fund.

The Sub-Funds do not employ financial derivative instruments (“FDIs™) for efficient portfolio management purposes, with
the exception of Sub-Funds which have issued share classes denominated in a currency different from the relevant base
currency. In such circumstances, the Sub-Funds enter one or more swaps in the currency of the relevant non base currency
share class, which has the effect of reducing the currency risk between the base currency and the currency of the share class,
These non-base currency swaps are listed in the Schedule of Investments. The cost of these EPM techniques for financial
vear ended 30 June 2019 are presented in the following table and are included in the net gain/(loss) on financial assets at fair
value through profit or loss in the Statement of Comprehensive Income. The cost for financial year ended 30 June 2018 could
not be separately identified and were ineluded in net gain/{loss) on financial assets at fair value through profit or loss in the
Statement of Comprehensive Income. There was no revenue generated from these EPM technigues in the financial vears
ended 30 June 2019 and 30 June 2018,

Charge for financial vear

Sub-Fund CCY 30 June 2019
Bloomberg Commodity CMCI SF UCITS ETF UsD 153,751
Bloomberg Commodity Index SF UCITS ETF UsD 263,913
CMCT Composite SF UCITS ETF LIS 1,153 667
CMCIEX AGRI SF UCITS ETF UsD 161,637
MSCI ACWI SF UCITS ETF UsD 3,589,657
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

7. TAXATION

Unider current law and practice the Company qualifies as an investment undertaking as defined in Section 7398 of the Taxes
Consolidation Act, 1997, as amended. On that basis, it is not chargeable to [rish tax on its income or gains.

However, Irish tax may arise on the happening of a “chargeable event”. A chargeable event includes any distribution
payments to Shareholders or any encashment, redemption, cancellation or transfer of shares and the holding of shares at the
end of cach eight financial vear period beginning with the acquisition of such shares.

No Irish tax will arise on the Company in respect of chargeable events in respect off

a) A Shareholder who is neither Irish resident nor ordinarily resident in Ireland for tax purposes, at the time of the
chargeable event, provided appropriate valid declarations in accordance with the provisions of the Taxes
Consolidation Act, 1997, as amended, are held by the Company; or the Company has been authorised by the Irish
Revenue to make gross payments in the absence of appropriate declarations and

b) Certain exempied Irish tax resident Sharcholders who have provided the Company with the necessary signed
statutory declarations.

e} Any transaction (which might otherwise be a chargeable event) in relation to shares held in a recognised clearing
system as designated by order of the Irish Revenue Commissioners (such as CREST) will not constitute a chargeable
event. It is the current intention of the Directors that all the shares in the Company will be held in CREST or another
recognised clearing system.

Dividends, interest and capital gains (if any) received on investments made by the Company may be subject to taxes imposed
by the country from which the investment income/gains are received and such taxes may not be recoverable by the Company
or its Shareholders.

8. EXCHANGE RATES

The financial statements are prepared in US Dollars (USD), The following exchange rates at the financial vear end date have
been used to translate assets and liabilities in other currencies o USD:

As at 30 June 2019 30 June 2018
CAD 1.3068 1.3155
CHF 09750 0.9930
EUR 08781 0.8565
GRP 0.7857 0.7574
HED 7.8125 7.8455
Y 107, 7404 110, T6A0
SEK 92782 8. 9460

In respect of the aggregation of the Sub-Funds® financial statements, the following exchange rates against USD were used in
the preparation of the accounts:

Average Rate for the financial year ended 30.June 2019 30 June 2018
CAD 1.3233 1.2738
CHF 0.9923 09712
EUR 0.8767 0.8373
GRP 0.7730 0.7410
HED 78381 783157
Py 1109171 1102467
SEK 9. 1466 8.3523
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

9. DIVIDENDS

In relation to the accunulating (Ace) shave classes, it is not the intention of the Directors to declare dividends in respect of
any of the Sub-Funds. However, the Directors may, in their absolute discretion, determine to declare dividends in respect of
any Share Class and Shareholders will be notified accordingly. Any dividends pavable will be effected in accordance with the
Dividend Policy stated in the Prospectus,

During the financial year a dividend was declared for the following share classes:

Sub-Fund Share Class Ex-Date Dividend Rate Dividend
MECI ACWI SF UCITS ETF (hedged to USD) A-Ukdis 31 July 2018 USD 2.2611 per share USD 1,100,534
MECI ACWI 8F UCITS ETF {hcdg,ﬁd o EUR) A-UKdis 31 lul_'i-' 28 EUR 25510 per share EUR 473,601
MECI ACWI SF UCITS ETF (hedged 1o GBP) A-UKdis 31 July 2018 GBP 2.6194 per share GBEP 3063910
MSCIACWI SF UCITS ETF - (hedged to CHF) A-UKdis 31 July 2018 CHF 2.1724 per share CHF 283,589
Sub-Fund Share Class Ex-Date Dividend Rate Dividend
MECI ACWI SF UCITS ETF (hedged 1o USD) A-UKdis 31 Jannary 20019 USD 14932 per share USDy 654,187
MSCLACWI SF UCITS ETF - (hedged to EUR) A-UKdis 31 January 2019 EUR 1.3232 per share EUR 243,539
MECI ACWI SF UCITS ETF (hedged to GBP) A-<UKdis 31 January 2019 GBP 1.0617 per share GRP 1,837,744
MSCLACWI SF UCITS ETF  (hedged to CHF) A-UKdis 31 Januwary 2019 CHF 10037 per share CHF 212,525
Subsequent to the financial vear end, a dividend was declared for the following share classes:

Sub-Fund Share Class Ex-Date Dividend Rate Dividend
MSCLACWI SF UCITS ETF - (hedged to USD) A-UKdis 31 July 2019 USD 0.9304 per share USD 466,294
MSCIACWI SF UCITS ETF - (hedged 1o EUR) A-UKdis 31 July 2019 EUR 1.1521 per share EUR 244,445
MECI ACWI 5F UCITS ETF (hedged to GBP) A-UKdis 31 July 2019 GBP 0.8035 per share GRP 1,530,772
MSCLACWI SF UCITS ETF  (hedged to CHF) A-UKdis 31 July 2019 CHF 2.1205 per share CHF 347,300
MSCL ACWI SF UCITS ETF' (LS} A- UKdis 31 July 2019 USD 0.1114 per share USD 12,254

: Share class launched on 15 April 2019,

10. SOFT COMMISSION ARRANGEMENTS AND DIRECTED BEROKERAGE

There were no soft commission arrangements or directed brokerage arrangements in existence during the financial vear ended
30 June 2019 or in the prior financial vear ended.

11. OPERATING SEGMENTS

The Investment Manager makes the strategic resource allocations on behalf of the Sub-Funds, The Investment Manager is
responsible for each Sub-Fund's entire portfolio and considers each Sub-Fund to have a single operating segment, The
[nvestment Manager's assel allocation decisions are based on a single, imtegrated investment strategy, to deliver the
performance of the relevant Reference Index or Reference Strategy of cach Sub-Fund, and ¢ach Sub-Fund’s performance is
evaluated by reference to the relevant Reference Index or Reference Strategy, The Sub-Funds have no assets classified as
mon-current asséls. Each Sub-Fund's investments expose it o the performance of the relevant Reference Index or Relerence
Strategy,
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

12, TOTAL NET ASSET VALUE PER SHARE CLASS

30 June 2019 30 June 2018 30 June 2017
FTSE 100 SF UCITS ETF Class (GBF) A-ace' - - GBP 9875302
HFRX Global Hedge Fund Index SF UCITS ETF Class (CHF)
A-ace CHF 14,569 077 CHF 12450916 CHF 12236045
HFRX Global Hedge Fund Index S8F UCITS ETF Class (EUR})
A-acc EUR24381.200  EUR36736479  EUR 30160848
HFRX Global Hedge Fund Index SF UCITS ETF Class (GBP)
A-ace GBP 6,941,020 GBP 5.075.336 GEP 2,721,167
HFEX Global Hedge Fund Index SF UCITS ETF Class (USD)
A-acc USD 5434038 USD 8361930 USD 8254614
CMCI Compeosite SF UCITS ETF Class (CHF) A-ace CHF 256936473 CHF 322350558  CHF 249453 916
CMCT Composite SF UCITS ETF Class (EUR) A-ace EUR 377352927 EURSI0202992  EUR 385156357
CMCI Composite SF UCITS ETF Class (GBFP) A-acc GBI 9,789,020 GBF 2,242,718 GBI 2505376
CMCI Composite SF UCITS ETF Class (USD) A-ace USID 362,358,196 USD 762,300,539 USD 370,399,623
Bloombere Commodity Index SF UCITS ETF Class (CHF )
A-ace CHF 40,116.265  CHF 367,337,614 CHEF 49,651,001
Bloomberg Commaodity Index SF UCITS ETF Class (EUR})
A-ace EUR. 12,724,010 EUR 17,380,200 EUR 57,897 485
Bloomberg Commaodity Index SF UCITS ETF Class (GBF)
A-ace GBI 445,105 GRP 491,490 GBFP 468 362
Bloomberg Commodity Index SF UCITS ETF Class (USD)
A-ace USD 19970472 USD29942173  USD 33557756
S&P 500 Index SF UCITS ETF Class (USD) A-ace USD 113,887,493 USD 136096836  USD 184,704 931
MECI USA SF UCITS ETF Class (USD) A-acc USD 255 810,330 USD 212 102 391 LUSIY 188 200,118
MSCI EMU SF UCITS ETF Class (EUR) A-ace’ - - EUR 27,157,507
MSCI Japan SF UCITS ETF Class (JPY) A-ace’ - = JPY 4.976,066,140
MSCI Canada SF UCITS ETF Class (CATDY) A-ace’ = - CAD 44535318
MSCI Emerging Markets SF UCITS ETF Class (USD) A-acc  USD 1,378921,751  USD 2,583.708,593  USD 2.456,926,590
MSCI AC Asia Ex Japan SF UCITS ETF Class (USD) A-ace USD 116,540,500 USD 143,898,775 USD 61,817,146
MAFP Balanced 7 5F UCITS ETF Class (EUR) A-ce’ - - EUR 1,737,286
MAF Balanced 7 8F UCITS ETF Class (USD) A-acc’ - - UsSD 22,792,444
MSCI ACWI SF UCITS ETF Class (hedged w CHF) A-acc CHF 549959641 CHF 1,755993 769 CHF 1 285,072,789
MSCIL ACWI SF UCITS ETF Class (hedged to EUR) A-acc EUR 786,706,962 EUR 1851829340  EURWT6TT 205
MSCI ACWI SF UCITS ETF Class (hedged to JPY) A-acc JFY 11230367651 JPY 12233179367 JPY 1,881 640,404
MSCI ACWI SF UCITS ETF Class (hedged to USD) A-ace USD 767,101,011  USD2261.911,014 USD 1,352407297
MSCIL ACWI SF UCITS ETF Class (hedged o CHF) A-UKdis CHEF 25,141,084 CHF 26,033,203 CHF 19954267
MECI ACWI SF UCITS ETF Class (hedged to EUR) A-UKdis EUR 21,801,815 ELR 33 855974 EUR 18047 646
MECI ACWI SF UCITS ETF Class thedged o GBP) A-UKdis GBP 155622800 GBEP 275649880  GBP232972378
MSCI ACWI SF UCITS ETF Class (hedged to USD) A-UKdis  USD 50608540  USD 75795599  USD 26,055,079
MSCI ACWI SF UCITS ETF Class (USD) A-nec® USD 11,931,073 - -
MSCI ACWI SF UCITS ETF Class (USD) A-UKdis' USD 28 578 - -
CMCT Ex-Agriculture SF UCITS ETF Class (hedged o CHF)
A-acc CHF 5,479,157 CHF 6,163,670 CHF 1,919 466
CMCT Ex-Agriculture SF UCITS ETF Class (hedged to ELR)
A-ace EUR 14428795  EUR211,705268  EUR 33,403,176
CMC[-. Ex-Agriculiure SF UCITS ETF Class (hedged to GBF)
A-acc’ GBP 1509037  GREP 71,699,357 .
CMCI Ex-Agrienlture SF UCITS ETF Class (USD) A-ace USD20283873 USD6&2A14.629  USD 145,194,667
Bloomberg Commodity CMCI SF UCITS ETF Class (hedged
to CHF) A-ace CHF 202096, 148 CHF 2,062,020 CHF 1,979 060
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NOTES TO THE FINANCIAL STATEMENTS {continued}
FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

12. TOTAL NET ASSET VALUE PER SHARE CLASS (continued)

30 June 2019 30 June 2018 30 June 2017
Bloomberg Commuodity CMCT SF UCITS ETF Class (hedged o
EUR) A-acc EUR 3,664,300  EUR 92,069,036  EUR 1,980,180
Bloomberg Commodity CMCT SF UCITS ETF Class thedged to
GBP) A-ace” GBP 1,830,600 GBP 1,978,080 -
Bloomberg Commodity CMCI 8F UCITS ETF Class (USD)
A-ace USD 111,467,151 USD 80,322,185  USD 1,983,740

! These Sub-Funds ceased trading on 31 Julv 2017
Share class launched on | March 2018,

Share class launched on 15 Apnl 2019

These Sub-Funds ceased trading om 21 June 2018,
Share ¢lass launched on 1| November 2018,

S

13, NET ASSET VALUE PER REDEEMABLE PARTICIPATING SHARE

A0 June 2019 30 June 2018 30 June 2017

FTSE 100 SF UCITS ETF Class {(GEP) A-acc' - - GBP 59.03
HFRX Global Hedge Fund Index SF UCITS ETF Class (CHF) A-ace CHF 76,79 CHF 8294 CHF 85,22
HFRX Global Hedge Fund Index SF UCITS ETF Class (EUR) A-acc EUR 82.10 EUR 88,32 EUR 89.77
HFRX Global Hedge Fund Index SF UCITS ETF Class (GBP) A-ace GBP 85.58 GBP 91.00 GBP 91.70
HFRX Global Hedge Fund Index SF UCITS ETF Class (USD) A-ace USD92.43 USD 9535 LUSD 9412
CMCT Composite SF UCITS ETF Class (CHF) A-ace CHF 52.08 CHF 57.61 CHF 5204
CMCI Composite 5F UCITS ETF Class (EUR) A-ace EUR 5299 EUR 58.49 EUR 5265
CMCI Composite SF UCITS ETF Class (GBF) A-acc GBF 85,86 GBP 94.03 GBP §3.93
CMCI Composite 5F UCITS ETF Class (USD) A-acc LUSD 62.74 UsSD &7.12 USD 5895
Bloomberg Commodity Index SF UCITS ETF Class (CHF) A-ace CHF 4045 CHF 45.17 CHF 43.63
Bloomberg Commaodity Index SF UCITS ETF Class (EUR) A-acc EUR 41.12 EUR 45.81 EUR 44.05
Bloomberg Commaodity Index SF UCITS ETF Class (GBP) A=acc GBP 42.70 GBP 47.15 GBP 44.93
Bloomberg Commodity Index SF UCITS ETF Class (USD) A-acc USD 47.06 LUUSD 50.76 DS 4761
S8 P 500 Index SF UCITS ETF Class (USD) A-ace LS 5283 USD 48.08 USD 42.25
MECIUSA SF UCITS ETF Class (USD) A-acc USD T8.00 UUSD 7165 LSD 6290
MECIEMU SF UCITS ETF Class (ELIR) A-ace’ - - EUR 171.84
MSCI Japan SF UCITS ETF Class (JPY) A-acc’ - - TPY 17.563.35
MSCI Canada SF UCITS ETF Class (CAD) A-ace' - - CAD 5838
MSCI Emerging Markets SF UCITS ETF Class (USD) A-acc USD 45,98 USD 45.61 USD 42.40
MECI AC Asia Ex Japan S8F UCITS ETF Class (USD) A-ace USDy 144,50 USD 14631 USD 13444
MAP Balanced 7 8F UCITS ETF Class (EUR) A-ace’ - - EUR 86.86
MAFP Balanced 7 8F UCITS ETF Class (USD) A-ace’ = - USD 92 28
MSCT ACWI SF UCITS ETF Class (hedged o CHF) A-acc CHF 123.04) CHF 119,05 CHF 109,82
MSCI ACWI SF UCITS ETF Class (hedged to EUR) A-acc EUR 12538 EUR 120.47 EUR 11143
MSCI ACWI SF UCITS ETF Class (hedged to JPY) A-acc JPY 1,304.43 IPY 1,251.30 IPY 1,150.85
MSCI ACWI SF UCITS ETF Class (hedged to USD) A-acc LS 134.74 LUSD 12618 USD 114.01
MSCI ACWI SF UCITS ETF Class ihedged to CHF) A-UKdis CHF 117.60 CHF 11698 CHF 110,73
MECI ACWI SF UCITS ETF Class (hedged to EUR) A-UKdis EUR 127.97 EUR 126.81 EUR 12034
MECL ACWI SF UCITS ETF Class (hedged to GEF) A-UKdis GBP 134.09 GBFP 13147 GBP 124,11
MECI ACWI SF UCITS ETF Class (hedged o USD) A-UKdis USD 138.04 LISD 132 949 USD 122 84
MECI ACWI SF UCITS ETF Class (USD) A ace’ LSy 108.46 - -
MSCI ACWI SF UCITS ETF Class (USD) A-UKdis' USD 100,93 - -
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13, NET ASSET VALUE PER REDEEMABLE PARTICIPATING SHARE (continued)

30 June 20019 30 June 2018 30 June 2017

CMCI Ex-Agriculture SF UCITS ETF Class (hedged to CHF) A-ace CHF 114,15 CHF 128 .41 CHF 106.64
CMCI Ex-Agriculture SF UCITS ETF Class (hedged to EUR) A-ace EUR 115,71 EUR 129.98 EUR 107.58
CMCI Ex-Agriculture SF UCITS ETF Class (hedged to GBF)

A-ace” GBP 94.31 GBP 10529 -
CMCI Ex-Agriculture SF UCITS ETF Class (USD) A-ace USD 131.06 USD 142.58 UsSD 115.08
Bloomberg Commodity CMCI SF UCITS ETF Class (hedged to

CHF) A-ace CHF 943 CHF 10.31 CHF 9.90
Bloomberg Commodity CMCI SF UCITS ETF Class (hedged to

EUR) A-acc EUR 9.50 EUR 10.36 EUR 9.90
Bloombers Commodity CMCT SF UCITS ETF Class (hedged fo

GBP) A-ace” GBP9.15 GBEP 9,39 -
Bloomberg Commodity CMCT SF UCITS ETF Class (USD) A-

ace UsD 10.07 USD 1064 UsD 992

These Sub-Funds ceased trading on 31 Julv 2017.
Share class launched on 1 March 2018,

Share ¢lass launched on 15 April 2019,

These Sub-Funds ceased trading om 21 June 20018,
Share class launched on 1 Movember 2018,

.

14. CASH AT BANK AND ON DEPOSIT

There was no cash held by any Sub-Fund at 30 June 2019 (30 Ime 20018: Nil). Cash collateral is reinvested in the UBS ([rl)
Fund ple - Select Money Market Fund—USD and the UBS (Irl) Fund ple - Select Money Market Fund—EUR, managed by a
related party UBS AG (and affiliates).

15. SIGNIFICANT EVENTS DURING THE FINANCIAL YEAR
As of 17 June 2019 the Distributor of the Company changed from UBS AG to UBS Asset Management Switzerland AG.

There have been no other significant events affecting the Company during the financial vear.

16. SIGNIFICANT EVENTS AFTER THE FINANCIAL YEAR END

Potential Implication of Brexit

Pursnant to the European Referendum Act 2013, a referendum on the United Kingdom's membership of the ELY was held on
23 Nume 2006 with the majority voling to leave the EU, On 29 March 2017, the UK Government exercised its right under
Article 50 of the Treaty of the European Union (“Article 50°) to leave the EUL Unless the UK and EU agree a different date
(or the Article 50 notice 15 withdrawn), the UK is set to formally leave the EU on 31 October 2019, As at the date of this
report, negotiations between the UK Govemment and the Governments of the other EU Member States to determine the
manner of the UK’s departure from the EU remain ongoing. The EU and the UK government have negotiated a draft of the
Article 30 withdrawal agreement which provides for a transition period lasting until December 2020 during which EU law
would continue to apply to the UK as if it were a member state. However, the Article 50 withdrawal agreement has not vet
been fully agreed and ratified and there is a risk that the UK will leave the EU without any transitional armangements in place.

Whilst the medinm to long-term consequences of the decision to leave the EU remain uncertain, there could be short-term
volatility which could have a negative impact on general economic conditions in the UK and business and consumer
confidence in the UK, which may in tum have a negative impact elsewhere in the EU and more widely. The longer-term
consequences may be affected by the terms of any future arrangements the UK has with the remaining member states of the
EU. Among other things, the UK’s decision to leave the EU could lead to instability in the foreign exchange markets,
including volatility in the value of the pound sterling or the euro.
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NOTES TO THE FINANCIAL STATEMENTS (continued)

FOR THE FINANCIAL YEAR ENDED 30 JUNE 2019

16. SIGNIFICANT EVENTS AFTER THE FINANCIAL YEAR END (continued)

Potential Implication of Brexit (continued)

Deteriorating business, consumer or investor confidence could lead to (1) reduced levels of business activity; (ii) higher levels
of defanlt rates and impairmient; and (iii) mark to market losses in trading portfolios resulting from changes in eredit ratings,

share prices and solvency of counterparties.

No assurance can be given that such matters would not adversely affect the market value andor the the liguidity of the
securities of the Funds in the secondary market and/or the ability of the Funds to satisfy its obligations,

Subsequent to the financial year end, a dividend was declared in respect of the MSCI ACWI 8F UCITS ETF A-UKdis share
clagses. Please refer to Note 9 for details of the dividend.

There have been no other significant events affecting the Company since the financial vear end.

17. APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements were approved by the Directors on 21 Ocilober 2019,
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SCHEDULE OF INVESTMENTS
AS AT 30 JUNE 2019

HFRX GLOBAL HEDGE FUND INDEX SF UCITS ETF

Funded Swaps* - 100,00% (30 June 2008; 100.00%%)

% of
Motional Fair Value Net Asset
CCY Amount Description Maturity Date UsD Value

CHF 189724 HFRX Global Hedge Fund Net Index Todal
Retrn Swap Class A CHF** 31-Jul-19 14,942 643 26,23

EUR 296,971 HFRX Global Hedge Fund Net Index Total
Return Swap Class A EUR*® 3l-Jul-19 27,765,321 48.73

GRP 81,108 HFRX Global Hedge Fund Net Index Total
Return Swap Class A GBP** 3l-Jul-19 2833837 15.50

LISD 58,789 HFRX Global Hedge Fund Net Index Total
Retm Swap Class A USD Fl-Jul-19 5,434,039 9.54
Funded Swaps at fair value 56,975,840 100.00
Other asscts less liabilities - -
Net assets attributable to holders of Redeemable Participating Shares 56,975,840 10000

Classification

* Owver the counter Financial Derivative Insiruments

** The hedged share class invests in swaps with exposure to a currency hedged version of the Reference Index.
The counterparty to the swap contracts is UBS AG.

See Note 6(a)(iv) for the breakdown of the geographical location by Sub-Fund and Country,

%a of Total

Analysis of Total Assets Assets
OTC financial derivative instruments 91,78
Other assets 522
100 0D
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SCHEDULE OF INVESTMENTS
AS AT 30 JUNE 2019

CMCI COMPOSITE SF UCITS ETF

Equities - 95,96% (30 June 2018: 92.01%)

o of
Fair Value Net Asset
Shares Description USD Value
4,175 AAC Technologies Holdings Inc 23,703 0,00
26,548 Aalberts NV 15,165 010
18,530  Accor SA T, 605 007
87,610  ACS Actividades de Construccion v Servicios SA 1,820,310 017
4114 adidas AG 1,271,831 0.12
34,596 Aedas Homes SALU 223424 008
60L147  Aegon NV 209 875 0.03
259,805 Apgricultural Bank of China Lid 108,744 .01
11,135 Air China Lid 11,231 LEXH]
B4.500  Air Liguide SA 11,841,000 1.11
118,764  Airbus SE 16,862 835 1.58
9417  Allianz SE 2,273,508 0.21
3,958 Alstom SA 183,916 002
46 ArcelordMital B3l (0D
888,127 ANA SA 23,363,316 209
221,426 Banco Bilbao Viecaya Argentaria SA 12,382,840 1.16
5659883 Banco de Sabadell SA 5,871,830 .55
13,505,365  Banco Santander SA 62,757 746 588
#28,593  Bank of China Ltd 349,998 (.03
90,004 Bank of Communications Co Ltd 68,317 .01
20,434 BASF SE 1,487,445 0.14
21,932  Bayer AG 1,522,029 0.14
2,784 Beijing Enterprises Holdings Ltd 14,145 .00
664,093 BNP Paribas SA 31,585,507 296
20,746 Bouygues SA To% 408 0.07
1.071,588  CaixaBank SA 3072977 .29
37440 Capgemini SE 4,662,381 .44
193,222 Carrefour SA 3,736,292 133
52,889  China Cinda Asset Management Co Ltd 12,186 00
46,334 China Communications Construction Co Led 41,509 (.00
16,702 China Communications Services Corp Ltd 12,955 (.00
877,770 China Construction Bank Corp 756,147 .07
19,485  China Everbright Bank Co Lid B929 LEXLH]
29,692 China Galaxy Securities Co Led 17,597 .00
77014 China Life Insurance Co Lid 189 663 0.0z
33,404 China Longyuan Fower Group Corp Lid 21,421 .00
37,579 China Mobile Lid 342 239 0.03
22269 China Overseas Land & Investment Ltd 82,093 .01
27,280 China Pacific Insurance Group Co Lid 106,674 0.01
267,228  China Petroleum & Chemical Corp 181,630 002
235,053 China Railway Group Lid 19,048 0,00
16,702 China Resources Land Ltd 73,541 .01
11,135 China Resources Power Holdings Co Ltd 16,247 .00
34,795  China Shenhua Energy Co Lid 72,864 .01
139,181  China Telecom Corp Ltd 70,014 0.01
66,807  China Unicom Hong Kong Ltd 73,285 .01
16,702  Chongging Rural Commercial Bank Co Lid G086 .00
64,311 Cia de Distribucion Integral Logista Holdings SA 1458 890 014
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SCHEDULE OF INVESTMENTS
AS AT 30 JUNE 2019

CMCI COMPOSITE SF UCITS ETF (continued)

Equities - 95.96% (30 June 2018; 22.01%) (continued)

o of
Fair Value Net Asset
Shares Description USD Value
204,725 Cie de Saint-Gobain 7,990,899 0.75
5,004 Cie Generale des Etablissements Michelin SCA 635,619 X
09,008 Commerzbank AG 3,662 862 .34
32,353 Continental AG 4,724,044 0.44
239,715  Covestro AG 12,205,287 1.14
441,738 Credit Agricole SA 5,304,676 0.50
162,625  Daimler AG 9 060,774 0.85
153,626 Danone SA 13,033,751 1.22
2071 Deutsche Boerse AG 293 304 0.03
18,462  Demsche Lofthansa AG 316,839 .03
775,994 Demsche Post AG 25,538,996 239
2,842,532 Deutsche Telekom AG 49,242 409 4.61
G279 Dongleng Motor Group Co Lid 7,601 LXEH]
53,537 E.LONSE 82305 05
8,069  Electricite de France SA 101,857 .01
20,884 Elisa OYJ 1,020,524 10
767,745 Engie SA 11,663,268 .09
40,299  EssilorLuxottica SA 5,266,170 049
S0 FamilyMart UNY Holdings Co Ltd 1,196 .00
187,403  Ferrovial SA 4,803,970 043
538,217 Fortum OY] 11,912,130 1.12
4,116 Fresenius Medical Care AG & Co KGaA 323,598 .03
103,172 Fresenius SE & Co KGad 5,602,013 0.52
28,579 Guangzhou Automobile Group Co Lid 30,508 .00
31,919  Haitong Securities Co Lid 35,790 000
457,220 HeidelbergCement AG 37,051,773 347
23,220 Heincken NV 2,595.121 .24
4,062  Henkel AG & Co KGaA 397935 .04
729  Hermes International 326,392 005
19985 HOCHTIEF AG 2,437,459 0.23
15,403  Huatai Securities Co Ltd 26,498 (.00
3,879,883  [berdrola SA 3B, 731,798 3.63
68,307  Indra Sistemas SA 601,538 006
143,408  Industria de Diseno Textil SA 4. 319 633 040
771,993 Industrial & Commercial Bank of China Lid 563,246 0.05
26,386 Infincon Technologies AG 467,248 0.04
1,890,871  ING Groep NV 21,955,298 2.06
22,843 Innogy SE 1,084,752 0.10
2,024 Kering SA 1,198,616 011
514,320 Koninklijke Ahold Delhaize NV 11,584,121 1.08
23,737 Koninklijke DSM NV 2038,3306 028
1553001 Koninklijke Philips NV 6,753,293 (163
4,926  LafargeHolcim Ltd 240,875 0.02
18,673  Lagardere SCA 486,977 0.05
30,221 LEG Immobilien AG 5673304 0.53
T067  Legrand SA 517458 0.05
34,374 Linde FLC 6,914,956 0.65
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SCHEDULE OF INVESTMENTS
AS AT 30 JUNE 2019

CMCI COMPOSITE SF UCITS ETF (continued)

Equities - 95.96% (30 June 2018; 22.01%) (continued)

o of
Fair Value Net Asset
Shares Description USD Value
8,351  Longfor Group Holdings Lid 3179 XL
£2.796  L'Oreal SA 23,619,032 221
104,865  LVMH Moet Hennessy Louis Vuitton SE 44,698,933 4.19
3,686 Merck KGaA 386,036 .04
16  Minebea Mitsumi Inc 275 0.00
3,333 Muenchener Rueckversicherungs-CGesellschaft AG in Muenchen B35227 0.08
311,372 Neste OY] 10,580,978 059
11,135 Nine Dragons Paper Holdings Ltd GETT .00
887,164 Orange SA 14,007 8350 1.31
15860 Orion OY] 582,133 005
69,591 People's Insurance Co Group of China Lid 27,168 .00
5,321 Pemod Ricard 5A 981,976 009
220,834 PetroChina Co Lid 121,830 0.01
40,644 Pengeot SA 1,003,015 009
69,541 PICC Property & Casualty Co Lid 75,091 .01
399084 Porsche Automobil Holding SE 25,968,799 243
53,062 Publicis Groupe SA 2 R05.625 .26
17,400  Renault SA 1,005,578 10
311,872 Repsol SA 2,534,556 .24
12,714 RWE AG 313,759 .03
62,708 Safran SA 9,201,548 .86
333,514 Sanofi 46,120,362 432
169,504 SAPSE 23,310,495 2%
231,487  Schneider Electric SE 21,026,009 1.97
16,980  Semiconductor Manufacturing Intemational Corp 18,909 0.00
643,555 Siemens AG T, 659 302 AL
367,668 Socicte Genecrale SA 9,305,529 .87
6,254 Sodexo SA 732,161 .07
18,254 STMicroclectronics NV 324,293 0,03
39,755 Suez 863,545 08
9304 TAG Immobilien AG 219,921 002
ER.005  TLG Immobilien AG 2,580,663 .24
1,383,905 TOTAL SA 77,656,975 727
08,762 LCB 8A 8,201,302 0.77
820,147 Unilever NV 50,024,196 4.68
38,920 Uniper SE 1,786,826 017
10,577 UPM-Kymmene OY] 281496 0.03
74,658 Valeo SA 2.431,597 0.23
2869  Walloures SA 8258 0,00
138,677  Weolin Environnement 54 3,382,758 .32
9198 Vinci SA 23,506,636 221
S5R014 Vivendi SA 15,384,646 1.44
30,769 Volkswagen AG B, 569 483 .80
12,040 Vonovia SE 575 885 005
5108 Zluzhou CREC Times Electric Co Lid 26 880 000
Total equities 1,024,967 389 95.96
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SCHEDULE OF INVESTMENTS
AS AT 30 JUNE 2019

CMCI COMPOSITE SF UCITS ETF (continued)

Funded Swaps® - 100% (30 June 2018: §.13%)

% of
MNotional Fair Value Met Asset
CCY Amount Description Maturity Date UsD Value
CHF 49 280 CMCT Composite Index Swap Class A CHF** 31-Jul-19 2,632 409 025
EUR T1,135 CMCT Composite Index Swap Class A EUR** 3l-Jul-19 4,292 551 0,40
GRP 1.143 CMCT Composite Index Swap Class A GBP** 3l-Jul-19 124,905 .01
UsD 37679 CMCI Composite Index Swap Class A USD 3l-Jul-19 3,619,010 .34
Funded Swaps at fair value 10,668,875 1.00
Unfunded Swaps® - 3.04% (30 June 2008: (0.14)%)
% of
MNaotional Fair Value MNet Asset
CCY Amount Diescription Maturity Date USD Value
CHF 4,884,055 CMCT Composite Net Total Retum Index Total
Retum Swap Class A CHF** Jl-Jul-19 8,299, 60K 078
EUR T.050,223 CMCI Composite Net Total Return Index Total
Return Swap Class A EUR®® 31-Jul-19 13,197,122 1.23
GRFP 112,866 CMCI Composite Net Total Return Index Total
Return Swap Class A GBP** 31-Jul-19 408,367 0.04
LsD 5,717,469 CMCI Composite Net Total Retum Index Total
Retum Swap Class A USD Fl-Jul-19 10,529, 5940 LR
Unfunded Swaps at fair value 32,434,688 304
Other assets less liabilities - -
Met assets attributable to holders of Redeemahle Participating Shares 1.068.070,952 100,00
Classification
* Ower the counter Financial Derivative [nstruments
** The hedged share class invests in swaps with exposure to a currency hedged version of the Reference Index.
The counterparty to the swap contracis is UBS AG,
See Note 6(n)(iv) for the breakdown of the geographical location by Sub-Fund and Country,
%a of Total
Analysis of Total Assets Assets
Transferable securitics admitted to an official stock exchange listing 90.58
OTC financial derivative instruments 382
Other asseis 5.30
100,00
116
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SCHEDULE OF INVESTMENTS
AS AT 30 JUNE 2019

BLOOMBERG COMMODITY INDEX SF UCITS ETF

Equities - 93.21% (30 June 2018: 76.25%)

o of
Fair Value Net Asset
Shares Description USD Value
5044 3MCO 1,030,349 135
466 Accor SA 20,054 0.03
41,238 ACS Actividades de Construccion v Servicios SA 856,829 1.12
2,620  Adobe Inc 771,839 1.01
1,032 Air Liguide SA 144,574 019
1,399 Airbus SE 198 664 0.26
1,522 Allianz SE 367422 048
8.272  Almirall 8A 152,991 0.20
2,121 Alphabet Inc - Class A 2,296 809 1.02
1,078 Alphabet Inc - Class C 1,165,032 1.53
05 Alstom SA 18,814 0.02
952 Amazon.com Ine 1,803,597 2,37
926 Anheuser-Busch InBev SA B2 103 11
6,229 Apple Inc 1,232,894 1.62
4,906  AXA SA 129,051 017
884,871  Banco Santander SA 4,111,886 540
39,817  Bank of America Corp 1,154,681 1.52
11,827  Baverische Motoren Werke AG 876670 1.15
1,903  Berkshire Hathaway Inc 405,712 (.53
5,559  Biogen [nc 1,200,991 1.71
2,722 BNP Paribas 5A 129,466 017
9257  Boeing Co 3,369,637 442
419 Booking Holdings Inc 785,732 1.03
480  Bouygues SA 17,802 .02
1,413 Broadcom Inc 406,887 0.53
392 Capgemini SE 48,767 (106
1.683  Carrefour SA 32535 .04
12,604 Celgene Corp 1,165,147 1.53
12,943 Centene Corp 678,756 .89
1,134 Cie de Saint-Gobain 44,272 (.06
312 Cie Generale des Etablissements Michelin SCA 63,016 .09
4,191  Cigna Corp 660,327 0.87
4498  Citigroup Inc 3,150,354 4.14
5239 CME Group Ine 1,016,947 1.34
5,239 Colgate-Palmolive Co 375481 049
2,732 Credit Agricole SA 32808 0.04
1,467 Danone SA 124,424 0. 16
22447  Delta Air Lines Inc 1,273, 868 1.67
8323  Deutsche Boerse AG 1,179,082 1.55
40,862 Demsche Lufthansa AG 701,266 0.92
42946 Demsche Post AG A1 409 1.86
54,642 Dewmtsche Telekom AG 946,588 1.24
15,193  DuPont de Nemours Inc 1,140,551 1.50
774 Electricite de France SA 9768 .01
3628 Engic SA 55,121 0.07
530 Essilorluxottica SA 69,29] 0,009
12,783 Facebook Inc 2,467,151 324
32390 Ford Motor Co 535,952 0.70
117
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SCHEDULE OF INVESTMENTS
AS AT 30 JUNE 2019

BLOOMBERG COMMODITY INDEX SF UCITS ETF (continued)

Equities - 93.21% (30 June 2018: 76.25%) (continued)

o of
Fair Value Net Asset
Shares Description USD Value
5,253 Goldman Sachs Group Inc 1,074,670 1.41
5,048 Home Depot Inc 1,049,791 1.38
54,076  Intel Corp 2,588,631 340
207 Kering 5A 122,601 LR
504 LafargeHoleim Lid 24,638 0.03
9430 Lamb Weston Holdings Inc SOT 500 0.78
723 Legrand SA 52,933 0.07
il L'Oreal SA 188,610 025
Te4  LWVMH Moet Hennessy Louis Vuifton SE 325,526 043
5,087 MeDonald's Corp 1,056,353 1.39
8,582 Microsoft Corp 149616 1.51
4,059 Monster Beverage Corp 259,105 .34
18,337 Morgan Stanley B03.326 1.05
6,088  Netflix Inc 2,236,094 2849
23,576 Oracle Corp 1,343,103 1.76
5070 Orange SA 80,049 11
6,208 PayPal Holdings Ine T10,5%6 493
G430 PepsiCo Inc 1,236,588 1.62
344 Pemnod Ricard SA 100,443 .13
10,602 Procter & Gamble Co 1,162,510 1.53
524 Publicis Groupe SA 27,715 .04
4113 Regeneron Pharmaceuticals Ine 1,287,254 1.69
326  Renault SA 33,093 004
684 Safran SA 100,383 013
3,284 salesforce.com Inc 498,262 0635
3265 Sanofi 282,266 .37
1,455  Schneider Electric SE 132,200 17
5,555 Siemens AG 661,665 .87
1,965  Societe Generale SA 49,731 007
13,008 Starbucks Corp 1,097 968 1.44
1.867  STMicroelectronics NV 33,172 .04
9951  Stora Enso OY) 117,117 0135
11,369  Texas Instruments Inc 1,304,670 1.71
3,937 TLG Immobilien AG 115,444 015
40,735 TOTAL SA 2285813 300
2330 Twitter Inc 81,324 011
G383 United Technologies Corp 1,221,658 1.60
4,139 Unitedhealth Group Inc 19 916 1.33
293 Vallourec SA B45 000
1,050 Weolia Environnement SA 25624 .03
L3I0 Winel SA 134,372 018
3,205 Wivendi SA 90,845 012
7,135 Wolkswagen AG 1,204,254 1.59
26,447 Vonovia SE 1,264,973 1.67
10,567  Walmart Inc 1,167,538 1.54
5,239 Foetis Inc 504 577 0.78
Total equities 71,001,730 93.21
118
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SCHEDULE OF INVESTMENTS
AS AT 30 JUNE 2019

BLOOMBERG COMMODITY INDEX SF UCITS ETF (continued)

Funded Swaps* - 2.98% (30 June 2018: 25.06%)

%a of
MNotional Fair Value Net Asset
CCY Amount Description Maturity Date UsD Value
CHF 29 600 UBS Commodity Index Swap Class A CHF** 3l-Jul-19 1,228 100 1.61
EUR G228 UBS Commodity Index Swap Class A EUR** 3l-Tul-19 432,142 0.57
GBP 312 UBS Commodity Index Swap Class A GBP** 31-Jul-19 16,937 0.0z
Usp 12,674 URS Commodity Index Swap Class A USD 31-Jul-19 396408 0.7%
Funded Swaps at fair value 2,273,587 2.98
Unfunded Swaps® - 3.81% (30 June 2018: (1.31)%%)
%o of
Notional Fair Value Net Asset
CCY Amount Diescription Maturity Date USD Value
URS Commodity Net Total Return Index Total
CHF 452,071 Return Swap Class A CHF** 3l-Jul-19 1,595 517 210
UBS Commodity Net Total Return Index: Total
EUR 300,193 Return Swap Class A EUUR** Fl=Jul-19 551,257 0.72
UBS Commuodity Net Total Return Index Total
GRP 10,112 Retum Swap Class A GBP*#* 3l-Jul-19 22 640 .03
UBRS Commodity Net Total Return Index Total
UsD 411,724 Return Swap Class A USD 3l-Jul-19 727,231 0.496
Unfunded Swaps at fair value 2,896,645 3.81
Other assets less liabilities - -
Met assets attributable to holders of Redeemahle Participating Shares 76,171,962 100,00
Classification
* Ower the eounter Financial Derivative Instruments
** The hedged share class invests in swaps with exposure to a currency hedged version of the Reference Index.
The comnterparty to the swap contracts is UBS AG.
See Note 6(a)(iv) for the breakdown of the geographical location by Sub-Fund and Country.
%a of Total
Analysis of Total Assets Assets
Transferable securities admitted to an official stock exchange listing B61T
OTC financial derivative instruments 627
Oiher assets 1.56
100.00
119
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SCHEDULE OF INVESTMENTS
AS AT 30 JUNE 2019

S&P 500 SF UCITS ETF

Equities 96,10% (30 June 2018: 91.94%)

o of
Fair Value Net Asset
Shares Description USD Value
446 AAC Technologies Holdings Inc 2,531 0.00
2835 Aalberts NV 111,600 010
1979  Accor SA #3,060 0.07
9355 ACS Actividades de Construceion v Servicios SA 194,369 017
439 adidas AG 135,803 0.12
3,694 Aedas Homes SAL 87,923 .08
6,432 Aegon NV 32,020 0.03
27,741 Agricultural Bank of China Lud 11,611 .01
1,180 Air China Ltd 1,199 0.00
9,023 Air Liguide SA 1,264,356 1.11
12,681  Airbus SE L, BO0,5TT 1.58
1,06 Allianz SE 242,760 0.21
423 Alstom SA 19,638 002
5 ArcelorMintal g9 (0D
94,832 AXASA 2,494,684 209
236,131  Banco Bilbae Viecaya Argentaria SA 1,322,213 1.16
604,350 Banco de Sabadell SA 626,981 .55
1,442,073  Banco Santander SA 6,701,135 588
£8,475  Bank of China Ltd 37372 (.03
9610 Bank of Communications Co Ltd 7,205 .01
2,182 BASF SE 158,826 .14
2342 Bayer AG 162,519 0.14
297  Beijing Enterprises Holdings Ltd 1,510 .00
70,910  BNP Paribas SA 3,372,641 2.96
2,215 Bouygues SA 82,165 007
114,422 CaixaBank SA 328,104 .29
3,998  Capgemini SE 497 839 .44
20,632 Carrefour SA 308,953 133
5647  China Cinda Asset Management Co Ltd 1,301 00
4,954 China Communications Construction Co Lid 4,432 (.00
1,783 China Communications Services Corp Ltd 1,383 (.00
93,726 China Construction Bank Corp B0,740 .07
2,081 China Everbright Bank Co Lid 953 000
3170 China Galaxy Securities Co Ltd 1,879 0.00
8223 China Life Insurance Co Lid 20,252 0.02
3,567 China Longyuan Power Group Corp Lid 2287 .00
4,013 China Mobile Lid 36,54 0,03
2378 China Owverseas Land & Investment Lid 8,766 .01
2,913 China Pacific Insurance Group Co Lid 11,390 0.01
28,534 China Petroleum & Chemical Corp 19,394 .02
2675 China Railway Group Lid 2034 X
1,783 China Resources Land Lid 7,853 .01
120
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SCHEDULE OF INVESTMENTS
AS AT 30 JUNE 2019

S&P 500 SF UCITS ETF (continued)

Equities 96.10% (30 June 2018: 21.94%) (continued)

o of
Fair Value Net Asset
Shares Description USD Value
1,189 China Resources Power Holdings Co Lid 1,735 000
3,715 China Shenhua Energy Co Lid 7,780 0.01
14,861  China Telecom Corp Ltd 7476 .01
7,134 China Unicom Hong Kong Lid 7,825 .01
1,783  Chongging Rural Commercial Bank Co Lid 970 0.00
6,867  Cia de Distribucion Integral Logista Holdings SA 155,777 014
21,8600  Cie de Saint-CGobain 853,251 0.75
334 Cie Generale des Etablissements Michelin SCA 67870 0,06
54,351 Commerzbank AG 391,112 0.34
3455 Continental AG 504,423 .44
15,596 Covestro AG 1,303,254 1.14
47,168 Credit Agricole SA 66,422 50
17,365 Daimler AG BET AGD .85
16,404 Danone SA 1,391,715 1.23
221 Dewtsche Boerse AG 31,328 .03
1971 Dewtsche Lufthansa AG 33,831 .03
82,859  Deutsche Post AG 2,726,998 240
303,519 Dewtsche Telekom AG 5,257,997 4.63
991  Dongfeng Motor Group Co Lid 812 .00
5717  EONSE 62,177 .05
#62  Electricite de France SA 10,876 001
2,230 Elisa OY]J 108, 969 .10
81,978  Engie SA 1,245,378 1.0%
4,303 Essilor International Cie Generale d'Optigue SA 562,310 (.49
5 FamilyMart UNY Holdings Co Lid 128 0.00
20,001 Ferrovial SA 512,957 045
37,470 Fortum OY] 1,271,951 1.12
439 Fresenius Medical Care AG & Co KGaA 34,553 .03
11,016 Fresenius SE & Co KGaA 508,171 .53
3052 Guangzhou Automobile Group Co Lid 3258 (100
3408  Haitong Securities Co Ltd 3,822 .00
48,821  HeidelbergCement AG 3,956,307 347
2479  Heineken NV 277.101 0.24
434  Henkel AG & Co KGaA 42,49 004
T8  Hermes International 56,207 0.05
2,134 HOCHTIEF AG 260,267 023
1,645  Humiai Securities Co Lid 2 825 000
414,285 Iberdrola SA 4,135 607 3.63
7294 Indra Sistemas SA 73 841 .06
15313 Industria de Diseno Textil SA 461,241 040
82,432 Industrial & Commercial Bank of China Lid 60,142 0.05
2817 Infincon Technologies AG 49,892 0.04
201,903  ING Groep NV 2,344,339 2.06
2439 Innogy SE 115,827 010
216 Kering 5A 127 986 .11
54918 Koninklijke Ahold Delhaize NV 1,236,927 1.09
2,535 Koninklijke DSM NV F13,749 028
121
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SCHEDULE OF INVESTMENTS
AS AT 30 JUNE 2019

S&P 500 SF UCITS ETF (continued)

Equities 96.10% (30 June 2018: 21.94%) (continued)

o of
Fair Value Net Asset
Shares Description USD Value
16,583 Koninklijke Philips NV 721,102 .64
326 LafargeHoleim Lid 25,720 0.02
1,994  Lagardere SCA 51,998 0.05
5,362 LEG Immobilien AG 603,793 .53
755 Legrand SA 55,253 0.05
3670 Linde PLC T38,364 0.65
892  Longfor Properties 3,361 .00
B840 L'Dreal SA 2,521,989 222
11,197 LVMH Moet Hennessy Louis Vuitton SE 4,772 854 4.20
394 Merck KGaA 41,220 004
2 Minchea Mitsumi [nc 29 LXEY
355 Muenchener Rueckversicherungs-Gesellschaft AG in Muenchen B9, 184 08
33,248 Neste OY] 1,126,814 9%
1,189  Nine Dragons Paper Holdings Ltd 1,055 (0D
94,729 Orange SA 1,495,728 1.31
1,694 Orion OY) 62,159 105
7431 Peoples Insurance Co Group of China Lid 291 (0
368 Pemod Ricard SA 104,853 (09
23,580 PetroChina Co Ltd 13,009 .01
4340 Peugeot SA 107, 1040 (.09
7431 PICC Property & Casualty Co Ltd 8018 .01
42,613 Porsche Automobil Holding SE 2,772,892 244
5,666  Publicis Groupe SA 209 578 .26
1.858  Renault 8A 116,983 010
33,301 Repsol 5A 270,634 0.24
1,358 RWE AG 33502 (.03
6,690 Safran SA 982,521 (186
6,967 Sanofi 4,924,631 4.32
18,009  SAPSE 2,489,044 219
24,718 Schneider Electric SE 2,245,121 .97
1.813  Semiconductor Manufacturing Intemational Corp 2,019 (.00
68,717 Siemens AG B,185 513 7.19
39,259  Societe Generale SA 993,410 087
668 Sodexo SA 78,179 0.07
1.od49  STMicroelectronics NV 34,627 0.03
6,381 Suez 92 207 0.08
1,015 TAG Immobilien AG 23 483 002
G397  TLG Immobilien AG 275 558 0.24
147,770 TOTAL SA 292,041 128
10,546 UCE SA RT3,717 077
87,57 Unilever NV 5,341,474 4,70
6,291 Uniper SE 150, 793 017
1,129  UPM-Kymmene (Y] 30,058 0.03
7972 WValeo SA 259,641 023
306 Vallourec SA B82 000
14,808 Veolia Environnement SA 361,204 032
24473 Vinei SA 2,509,987 220
59584 Vivendi SA 1,642,740 1.44
122
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SCHEDULE OF INVESTMENTS
AS AT 30 JUNE 2019

S&P 500 SF UCITS ETF (continued)

Equities 96.10% (30 June 2018: 21.94%) (continued)

o of
Fair Value Net Asset
Shares Description USD Value
5421 Wolkswagen AG Q15031 .80
1,286 WVonovia SE 61,492 0.05
345 Fhozhon CRRC Times Electric Co Ltd 2RTO (.00
Total equities 109,443,776 96.10
Funded Swaps® - 1.01% (30 June 2018: 7.21%)
o 0f
MNotional Fair Value MNet Asset
CCY Amount Dieseription Maturity Date LSy Value
LUsD 21,791 S8&P 500 Index Swap Class A USD 3l=Jul-19 1,151,135 1.01
Funded Swaps at fair value 1.151,135 L.01
Unfunded Swaps* - 2.89% (30 June 2018: 0.85%)
%a of
Motional Fair Value MNet Asset
CCY Amount Description Maturity Date UsD Value
UsD 2,134,083 S8 P 500 Net Total Retum Index Total Return
Swap Class A LIS Fl-Jul-19 3,292,583 289
Unfunded Swaps at fair value 3.292.583 2.59
Other assets less liabilities . -
Net assets attributable to holders of Redeemable Participating Shares 113,887,494 100,00
Classification
* Ower the counter Financial Derivative [nstruments
The counterparty to the swap contracis is UBS AG,
See Note 6(n)(iv) for the breakdown of the geographical location by Sub-Fund and Country,
%a of Total
Analysis of Total Assets Assets
Transferable securitics admitied to an official stock exchange listing 9224
OTC financial derivative instruments 375
Other assets 4.01
104,00
123
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SCHEDULE OF INVESTMENTS
AS AT 30 JUNE 2019

MSCI USA SF UCITS ETF

Equities 96,11% (30 June 2018: 92.25%)

o of
Fair Value Net Asset
Shares Description USD Value
1,002 AAC Technologies Holdings Inc 5,686 .00
6,368 Aalberts NV 250,710 010
4,445 Accor SA 191,087 0.07
21,016 ACS Actividades de Construccion v Servicios SA 436,649 .16
987  adidas AG 305,082 0.12
8,299  Aedas Homes SAL 197 520 .08
14428 Acgon NV 71,933 0.03
62,321  Agricultural Bank of China Lud 26,085 .01
2671 Air China Lid 2 694 0,00
20,270 Air Liguide SA 2 840,376 1.11
28,489 Airbus SE 4,044,996 1.58
2259 Allianz SE 545,361 0.21
930 Alstom SA 44,117 002
11 ArcelordMital 199 (0D
213,041 AXASA 5,604,308 209
530,469 Banco Bilbao Viecaya Argentaria SA 2,970,351 1.17
1,357,672 Banco de Sabadell SA 1,408,513 .55
3,239,618  Banco Santander SA 15,054,103 589
198,760 Bank of China Lid 83,9506 (.03
21,590 Bank of Communications Co Ltd 16,388 .01
4,902 BASF SE 356,803 .14
5261 Bayer AG 365,000 0.14
668 Beijing Enterprises Holdings Ltd 3,393 .00
159300  BNFP Paribas 54 7,576,639 2497
4,977  Bouygues SA 184,584 007
257,49 CaixaBmnk SA T37.087 .29
8,981 Capgemini SE 1,118,393 .44
46,349 Carrefour SA 806,248 133
12,687  China Cinda Asset Management Co Ltd 2923 00
11,129  China Communications Construction Co Ltd 9957 (.00
4,006  China Communications Services Corp Ltd 3,108 (.00
210,556 China Construction Bank Corp 181,382 .07
4674 China Everbright Bank Co Lid 2142 000
7,122 China Galaxy Securities Co Led 4,221 .00
18,474  China Life Insurance Co Lid 45496 002
8,013  China Longyuan Power Group Corp Lid 5138 .00
G014 China Mobile Lid 82 095 0,03
5,342 China Overseas Land & Investment Ltd 19,692 .01
6,544 China Pacific Insurance Group Co Lid 25,589 0.01
64,102 China Petroleum & Chemical Corp 43,569 002
6,000 China Railway Group Lid 4,565 X
4,006 China Resources Land Ltd 17,641 .01
2,671  China Resources Power Holdings Co Ltd 3,897 .00
8,347  China Shenhua Energy Co Lid 17478 .01
33,386 China Telecom Corp Ltd 16,795 .01
16,025 China Unicom Hong Kong Lid 17,579 0.01
124
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SCHEDULE OF INVESTMENTS
AS AT 30 JUNE 2019

MSCI USA SF UCITS ETF (continued)

Equities 96.11% (30 June 2018; 92,25%) (continued)

o of
Fair Value Net Asset
Shares Description LUSD Value
4,006 Chongging Rural Commercial Bank Co Lid 2179 (XL
15,427 Cia de Disiribucion Integral Logista Holdings SA 349953 0.14
49108  Cie de Saint-Gobain 1,916,828 0.75
1,200 Cie Generale des Etablissements Michelin SCA 152,470 .06
122,099  Commerzbank AG B78.634 0.34
7761  Continental AG 1,133,187 0.44
57,502  Covestro AG 2,927 760 1.14
105,963 Credit Agricole 5A 1,272,467 0,50
39,010 Daimler AG 2,173,466 0.85
36,851  Danone SA 3,126,489 1.22
497 Dewmsche Boerse AG 70,378 03
4,429 Dewtsche Lufthansa AG 76,002 .03
186,143 Deuntsche Post AG 6,126,202 239
681,856  Dentsche Telekom AG 11,812,003 4.63
2226 Dongleng Motor Group Co Lid 1,823 (00
12,842 E.ONSE 139,681 105
1,936 Electricife de France SA 24,433 .01
3010 Elisa OY]J 244,800 10
184,164  Engic SA 2,797,743 .09
9667  EssilorLuxottica SA 1,263,230 .49
12 FamilyMart UNY Holdings Co Lid 287 {100
44,954  Ferrovial SA 1,152,350 0.45
129,106  Fortum O] 2,457.439 1.12
987  Fresenius Medical Care AG & Co KGaA 77,623 .03
24,748 Fresenius SE & Co KGaA 1,343,791 0.53
6,855 Guangzhou Automobile Group Co Lid 7318 (00
7.657  Haitong Securitics Co Litd B,585 (h00
109,676 HeidelbergCement AG B.BET 8B40 348
3,570 Heincken NV 622,508 0.24
974  Henkel AG & Co KGaA 95455 .04
175  Hermes International 126,269 .05
4,794 HOCHTIEF AG 584,689 .23
3,695  Huatai Securities Co Lid 6,356 0,00
930,692  Iberdrola SA 9,290, 844 3.63
16,385 [ndra Sistemas 54 165 884 0.06
34,400 Industria de Diseno Textil SA 1,056,178 041
185183 Indusirial & Commercial Bank of China Lid 135,109 005
6,329 [nfincon Technologies AG 112,082 0.04
453,575 ING Groep NV 5.266,558 206
5479 Innogy SE 260,206 010
485 Kering SA 287,520 011
123,373 Koninklijke Ahold Delhaize NV 2,778,757 1.09
5,694 Koninklijke DSM NV 704,837 0.28
37,253 Koninklijke Philips NV 1,619 956 .63
1,182 LafargeHolcim Ltd 57780 002
4479 Lagardere SCA 116,814 0.05
125
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SCHEDULE OF INVESTMENTS
AS AT 30 JUNE 2019

MSCI USA SF UCITS ETF (continued)

Equities 96.11% (30 June 2018; 92,25%) (continued)

o of
Fair Value Net Asset
Shares Description LUSD Value
12,047 LEG Immobilien AG 1,360,913 0,53
1,695 Legrand SA 124,126 005
8245 Linde PLC 1,658,735 0.65
2,003 Longfor Group Holdings Lid 7,551 .00
19,861  L'Oreal SA 5,665,648 231
25,155 LVMH Moet Hennessy Louis Vuitton SE 10,722 219 4.19
884 Merck KGaA 92 601 0.04
4 Minebea Mitsumi Inc iy LEXLH]
797 Muenchener Rueckversicherungs-Gesellschaft AG in Muenchen 200,351 008
74,691 Neste OY] 2538127 099
2,671  Nine Dragons Paper Holdings Lid 2,369 .00
212,810 Omnge SA 3,360,153 1.31
3805 Orion OY) 139,640 005
16,693 People’s Insurance Co Group of China Ltd 6,517 (00
1,276 Pemod Ricard SA 235,553 (09
52,973 PetroChing Co Lid 29224 .01
9,750 Peugeot SA 240,600 (0
16,693 PICC Property & Casualty Co Lid 18,013 .01
95,731  Porsche Automobil Holding SE 6,229 302 244
12,728 Publicis Groupe SA 673,003 .26
4,174  Renault SA 262,803 010
74,811  Repsol SA BOT 980 0.24
3,050 RWE AG 75,263 0.03
15042 Safran SA 2,707,234 0.86
127,977 Sanofi 11,063,187 433
40,660  SAP SE 5,501,638 219
55,528  Schneider Electric SE 5,043 665 1.97
4,073 Semiconductor Manufacturing Intemmational Corp 4,536 (.00
154,374 Siemens AG 18,388,759 7.20
88,195  Societe Generale SA 2,231,697 087
1,500  Sodexo SA 175.628 0.07
4379 STMicroelectronics NV 77,790 .03
14,334 Suez 207,144 0.08
2280 TAG Immobilien AG 52,754 0.02
2L110 TLG Immobilien AG 619 040 0.24
33966 TOTAL SA 18,628,075 1.28
23,691 LUCH S5A 1,967 200 0,77
196,734 Unilever NV 11,9699 624 4.69
14,134 Uniper SE 428,617 017
2537 UPM-Eymmens OYJ 67,524 .03
17,909 Valeo SA 583,283 0,23
688 Wallourec SA 1,981 (XL
33,265  Veolia Environnement SA 811,444 0.32
54979 Vinci SA 5,638,687 271
133,854 Vivendi SA 3600413 1.44
126
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SCHEDULE OF INVESTMENTS
AS AT 30 JUNE 2019

MSCI USA SF UCITS ETF (continued)

Equities 96.11% (30 June 2018: 92.25%) (continued)

%o of
Fair Value Net Asset
Shares Description USD Value
12,178 Volkswagen AG 2055616 .80
2388 Vonovia SE 138,141 005
1,224 Fhnzhou CRRC Times Electric Co Ltd 6,448 (.00
Tatal equities 245865482 96.11
Funded Swaps® - 1.01% (30 June 2018: 7.01%)
o 0f
MNotional Fair Value MNet Asset
CCY Amount Dieseription Maturity Date LSy Value
UsD 32,934 MSCI USA Total Return Index Swap Class A
LUSDy 31-Jul-19 2,588,733 1.01
Funded Swaps at fair value 2,588,733 1.01
Unfunded Swaps® = 2.88% (30 June 2018: 0.74%)
%a of
Motional Fair Value MNet Asset
CCY Amount Deseription Maturity Date UsD Value
UsD 3,221,522 MSCT USA Total Return Index Total Betum
Swap Class A USD Fl-Jul-19 1,356,116 288
Unfunded Swaps at fair value 7,356,116 1.88
Other assets less liabilities - -
Net assets attributable to holders of Redeemable Participating Shares 255,810,331 100.00
Classification
* Ower the counter Financial Derivative nstruments
The counterparty to the swap contracts is UBS AG,
See Note 6a)iv) for the breakdown of the geographical location by Sub-Fund and Country,
%a of Total
Analysis of Total Assets Assets
Transferable securities admitted to an official stock exchange listing 9228
OTC financial derivative instruments 373
Other assets 399
100,00
127
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SCHEDULE OF INVESTMENTS
AS AT 30 JUNE 2019

MSCI EMERGING MARKETS SF UCITS ETF

Equities - 93,13% (30 June 2018: 30.30%)

%o of
Fair Value Net Asset
Shares Description USD Value
107,514 3M Co 18,636,461 135
8438 Accor SA 362,726 .03
T45.902  ACS Actividades de Construccion v Servicios SA 15,497 905 1.12
47,380 Adobe Inc 13,960,661 1.01
18,661  Air Liguide $A 2,614,994 0.19
25,308  Airbus SE 3,593 346 0.26
27,527  Allianz SE 6,645,753 048
149,628 Almirall SA 2,767,230 0.20
38,367  Alphabet Inc - Class A 41,543,597 3.01
19495 Alphabet Inc - Class C 21,072,530 1.53
7324 Alstom SA 340,299 0.02
17,228 Amazon.com Ine 32,622,596 237
16,753 Anheuser-Busch InBev SA 1,485,038 11
112,672 Apple Inc 22,299,963 1.62
88,732 AXA SA 2334217 017
16,005,129  Banco Santander SA 74,373,834 539
720,183  Bank of America Corp 1,885,319 1.51
213,921 Baverische Motoren Werke AG 15,856,792 1.15
34,425  Berkshire Hathaway Inc 7338328 .53
100,541 Biogen Ing 23,513,616 1.71
49,235  BNP Paribas SA 2,341,713 017
167,436 Boeing Co 60,948,382 442
7.581 Booking Holdings Inc 14,211,948 1.03
8.681 Bouygues SA 321,987 .02
25,567 Broadcom Inc 7,359,576 0.53
7.083  Capgemini SE RB2,078 .06
30433 Carrefour SA SR8.486 .04
227,982 Celgene Corp 21,074,623 1.53
234,116 Centene Corp 12,277,018 .89
20,516 Cie de Saint-Gobain R0, 7T .06
9,257  Cie Generale des Etablissements Michelin SCA 1,175,972 .09
75,809  Cigna Corp 11,943,673 0.87
#13.681  Citigroup Inc 56,982 096 4.13
94761  CME Group Ine 18,394,053 1.33
94,761  Colgate-Palmolive Co 6,791,519 049
49415 Credit Agricole SA 593 408 0.04
26,526  Danone SA 2,250,520 0.16
406,011 Delta Air Lines e 23.041,123 1.67
150,341 Deutsche Boerse AG 21,326,608 1.55
73906  Dewmsche Lufthansa AG 12,684,157 092
776,786 Dewmsche Post AG 25,565,063 1.85
988,340 Demsche Telekom AG 17,121,439 1.24
274,807  DuPont de Nemours Ine 20,629 749 1.50
13,995  Electricite de France SA 176,670 .01
65,629  Engie SA QT 003 0.07
9,591 EssilorLuxottica SA 1,253 2095 0,009
231,216 Facebook Inc 44,624 653 3325
128
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SCHEDULE OF INVESTMENTS
AS AT 30 JUNE 2019

MSCI EMERGING MARKETS SF UCITS ETF (continued)

Equities - 93.13% (30 June 2018: 50.30%) (continued)

o of
Fair Value Net Asset
Shares Description USD Value
647,610 Ford Motor Co 0 694,048 0.70
95005  Goldman Sachs Group ine 19438117 1.41
91,302 Home Depot Inc 18,988,119 1.38%
978,106  Intel Corp 16,821,920 340
3744  Kering SA 2217538 0.16
9113 LaftargeHolcim Ltd 445 634 0.03
170,570 Lamb Weston Holdings Inc 10,807, 300 0.78
13,075 Legrand SA 957424 0.07
11,959 L'Oreal SA 3,411,491 025
13,813 LVMH Moet Hennessy Louis Vaitton SE 5 BET 063 .43
92,000 MeDonald's Corp 19, 106,810 1.39
155,223 Microsofl Corp 20,793,702 1.51
73,423 Monster Beverage Corp 4,686,571 .34
331,663 Morgan Stanley 14,530,174 1.05
L0, 109 Netflix Ine 4,445,388 2493
426,424 Oracle Corp 24,293,397 1.76
91,699 Orange SA 1,447 882 11
112,292 PaylPal Holdings Ine 12,852,914 493
170,570 PepsiCo Inc 22,366,812 1.62
9,845  Pemod Ricard SA 1,816,770 0.13
191,764  Procter & Gamble Co 21,026,922 1.52
9481 Publicis Groupe SA 501,295 .04
74,387  Regeneron Pharmacenticals Inc 23,283,246 1.69
9506 Renault 8A SO8 565 .04
12,374 Safran SA 1,815,675 0.13
59,397 salesforce.com Inc 902,326 .65
390060 Sanofi 5,105,502 37
26,326 Schneider Electric SE 2,391,168 17
100,470 Siemens AG 11,967 877 .87
35,548 Societe Generale SA RO, S04 .07
236,902 Starbucks Corp 19,859,531 1.44
33,77 STMicroelectronics NV GO0, 00 .04
179,986  Stora Enso OV 2,118,347 0.15
205,631 Texas Instruments Inc 23,598 249 1.72
71,207 TLG Immobilien AG 2 088,087 0.15
736,793 TOTAL SA 41,344,696 3.01
42,148 Twitter Inc 1,470,958 0.11
169,714 United Technologies Corp 22 096,771 1.60
74,861 UnitedHealth Group Inc 18,266,874 1.32
5309 Wallourec SA 15,277 (00
19,001 Veolia Environnement SA 463,482 0.03
23,698 Vinci SA 2,430,458 18
59,509 Vivendi A 1,643,165 0.12
129,45 Volkswagen AG 21,781,976 1.58
478370 Vonovia SE 22 B80,230 1.67
191,129 Walmart Ine 21,117.854 1.53
94,761 Zoetis Inc 10,754,423 0.78
Total equitics 1,284,.245,320 93.13
129
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SCHEDULE OF INVESTMENTS
AS AT 30 JUNE 2019

MSCI EMERGING MARKETS SF UCITS ETF (continued)

Funded Swaps* - 1.90% (30 June 201 8: 22.07%)

%a of
Notional Fair Value Net Asset
CCY Amount Description Maturity Date UsD Value
UsD 659, T8RS MSCT Emerging Markets Total Return Net Index
Swap Class A USD 31-Jul-19 26,201,432 1.50
Funded Swaps at fair value 26,201,432 1.90
Unfunded Swaps® - 4.97% (30 June 2018: (2.37)%)
Yo of
Naotional Fair Value Net Asset
CCY Amount Description Maturity Date UsDh Value
UsD 29416876 MSCI Emerging Markets Total Return Net Index
Total Retum Swap Class A USD Al-Jul-19 68475005 497
Unfunded Swaps at fair value 68,475,005 4.97
Other assets less liabilities - -
MNet assets attributable to holders of Redeemable Participating Shares 1.378.921,757 100,00
Classification
* Over the eounter Finaneial Derivative Instruments
The counterparty to the swap contracts is UBS AG.
See Note 6(a)(iv) for the breakdown of the geographical location by Sub-Fund and Country.
¥a of Total
Analysis of Total Assets Assets
Transterable securities admitted to an official stock exchange listing B6.64
OTC financial derivative instruments 6.39
Other assets 6.97
100,00
130
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SCHEDULE OF INVESTMENTS
AS AT 30 JUNE 2019

MSCI AC ASIA EX JAPAN SF UCITS ETF

Equities - 94,48% (30 June 2018: 91.97%)

o of
Fair Value Net Asset
Shares Description USD Value
449 AAC Technologies Holdings Inc 2,546 .00
2,852 Aalberts NV 112,281 010
1.991 Accor SA 85,578 0.07
9412 ACS Actividades de Construceion v Servicios SA 195,554 017
442 adidas AG 136,631 0.12
3,717  Aedas Homes SAU 58,460 0.08
6462 Acgon NV 32215 0.03
27,911 Agricultural Bank of China Ltd 11,682 .01
1,196 Air China Lid 1,207 0,00
9,078  Air Liguide SA 1,272,063 1.09
12,759 Airbus SE 1,811,555 1.55
1,012 Allianz SE 244,240 0.21
425 Alstom SA 16,758 002
5 ArcelorMintal g9 (0D
95410 AXA SA 2500 95 215
237,571 Banco Bilbao Viecaya Argentaria SA 1,330,275 1.14
608,035 Banco de Sabadell SA 630,804 .54
1.450,866  Banco Santander SA 6,741,994 579
£9,015  Bank of China Ltd 37,600 (.03
9669  Bank of Communications Co Ltd 7,339 .01
2,195  BASF SE 159,705 .14
2,356 Bayer AG 163.510 0.14
299  Beijing Enterprises Holdings Ltd 1,520 .00
71,343 BNP Paribas SA 3,393,205 291
2229 Bouygues SA 82,6606 007
115,119  CaixaBank SA 330,105 .28
4,022 Capgemini SE 500,874 043
20,758 Carrefour SA 401,386 134
5682 China Cinda Asset Management Co Ltd 1,300 00
4,984 China Communications Construction Co Lid 4,459 (.00
1,794 China Communications Services Corp Ltd 1,392 (.00
94,298  China Construction Bank Corp 81,232 .07
2,093 China Everbright Bank Co Lid 959 000
3,190 China Galaxy Securities Co Ltd 1,890 .00
8273  China Life Insurance Co Lid 20,375 0.02
3,589 China Longyuan Power Group Corp Lid 2301 .00
4,037  China Mobile Lid 36,766 0,03
2,392 China Owverseas Land & Investment Lid 8,819 .01
2,931  China Pacific Insurance Group Co Lid 11,460 0.01
28,708 China Petroleum & Chemical Corp 19,512 002
2691 China Railway Group Lid 2046 X
1,794 China Resources Land Lid 7500 .01
1,196  China Resources Power Holdings Co Ltd 1,745 .00
3,738 China Shenhua Energy Co Lid 7828 .01
14,952 China Telecom Corp Ltd 7,522 .01
7177  China Unicom Hong Kong Ltd 7,873 .01
1,794 Chongging Rural Commercial Bank Co Lid 976 .00
6,909 Cia de Distribucion Integral Logista Holdings SA 156,727 013
131
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SCHEDULE OF INVESTMENTS
AS AT 30 JUNE 2019

MSCI AC ASIA EX JAPAN SF UCITS ETF (continued)

Equities - 94.48% (30 June 2018: 21.97%) (continued)

o of
Fair Value Net Asset
Shares Description USD Value
21,993 Cie de Saint-Gobain B58. 453 0.74
338 Cie Generale des Etablissements Michelin SCA 68,284 0.06
24,682 Commerzbank AG 393 497 .34
3476  Continental AG 507499 .44
25,752 Covesiro AG 1,311,200 1.13
47455 Credit Agricole SA 569 875 049
17471  Daimler AG 973,389 0.84
16,504  Danone SA 1,400,201 1.20
222 Deutsche Boerse AG 31,519 0.03
1,983 Dewtsche Lufthansa AG 34,038 0.03
£3,364  Deutsche Post AG 2,743,626 235
305,370 Dewsche Telekom AG 5,290,057 454
997 Dongleng Motor Group Co Lid 817 LXEH]
5,751 EJLONSE 62,556 05
867  Electricite de France SA 10,942 .01
2244 Elisa OYJ 109,634 (09
82,478  Engic SA 1,252,972 1.08
4,329  EssilorLuxottica SA 565,739 049
5 FamilyMart UNY Holdings Co Ltd 129 .00
20,133 Ferrovial SA 16,085 .44
57,820 Fortum OY]J 1,279,707 1.10
442 Fresenius Medical Care AG & Co KGaA 34,764 .03
11,084  Fresenins SE & Co KGaA 601,818 .52
3,070 Guangzhou Automobile Group Co Lid 3277 .00
3429  Haitong Securities Co Lid 3845 000
49,119 HeidelbergCement AG 3,980,430 34z
2495  Heincken NV 278,791 .24
436  Henkel AG & Co KGaA 42,750 .04
78  Hermes International 56,550 005
2,147  HOCHTIEF AG 261,854 0.22
1.655  Huatai Securities Co Lid 2,847 (.00
416,811  Iberdrola SA 4,160,914 3.57
7,338 Indra Sistemas SA 74,291 006
15406  Industria de Diseno Textil SA 464,053 040
£2.934  Industrial & Commercial Bank of China Ld 60,509 0.05
2,835 [nfineon Technologies AG 50,196 0.04
203,134 ING Groep NV 2358633 202
2454 Ininogy SE 116,534 0,10
217 Kering SA 128,766 0.11
55,253 Koninklijke Ahold Delhaize NV 1,244 469 1.07
2,550 Koninklijke DSM NV 315,662 0.27
16,684  Koninklijke Philips NV 725499 62
529  LafargeHolcim Ltd 25,877 0.02
2,006 Lagardere SCA 52,315 0.04
5,395 LEG Immobilien AG G0 486 0.52
759 Legrand SA 55,550 0.05
132

303/352



EDINETOOOO
OO000O0000o0O0oOodn(Es2037)
OOoooooooooooOooao

UBS ETFs ple

SCHEDULE OF INVESTMENTS
AS AT 30 JUNE 2019

MSCI AC ASIA EX JAPAN SF UCITS ETF (continued)

Equities - 94.48% (30 June 2018: 21.97%) (continued)

o of
Fair Value Net Asset
Shares Description USD Value
3693 Linde PLC 742 866 0.64
897 Longfor Group Holdings Lid 3,382 .00
8,895  L'Oreal SA 2,537,366 21%
11,266  LVMH Moet Hennessy Louis Vuitton SE 4,801,956 4.12
396  Merck KGaA 41471 0.04
2 Minebea Mitsumi Inc 30 LEXLH]
357 Muenchener Rueckversicherungs-Gesellschaft AG in Muenchen 89,727 .08
33,450 Meste OY] 1,136,703 .98
1,196 Nine Dragons Paper Holdings Lid 1,061 LXEH
95,307 Orange SA 1,50:4, 848 1.29
1704 Orion OY) 62,538 05
TAT6  People's Insurance Co Group of China Lid 2,919 0,00
572 Pemod Ricard SA 105,493 05
23,724 PetroChing Co Lid 13,088 .01
4,366 Peugeol 5A 107,753 (09
TAT6  PICC Property & Casualty Co Lid B.067 01
42,873 Porsche Automobil Holding SE 2,789 799 239
3,700 Publicis Groupe SA 301,405 .26
1.869  Renault 84 117,697 .10
33,54 Repsol SA 272285 0.24
1,366  RWE AG 33,707 0,03
6,737 Safran SA 988,512 .85
37,315 Sanofi 4,954,659 425
18,210 SAPSE 2,504,220 215
24,868  Schneider Eleciric SE 2258810 1.94
1,824  Semiconductor Manufacturing Intemational Corp 2,031 (.00
69,136 Siemens AG 8,235,423 7.07
39498 Societe Generale SA GO AGE .86
672 Sodexo SA T8.655 007
1961  STMicroclectronics NV 34,838 .03
6,419 Suez 92770 008
1.021  TAG Immobilien AG 23.626 .02
4454 TLG Immobilien AG 277,238 0.24
148,671 TOTAL SA 8,342,600 71.16
10,610 UCB S5A 881,057 0.76
E8. 108 Unilever NV 5374043 4.60
6,330 Uniper SE 191,957 0.16
1,136 UPM-Kymmene Y] 30,241 0.03
B020 Waleo SA 261,224 022
308 Wallourec SA BET (00
14,898 Veolia Environnement SA 363,406 031
24,622 Vincl SA 252529 216
29947 Vivendi SA 1,652,754 142
3454 Volkswagen AG Q20,610 0.79
1,293 Wonovia SE 61,867 0.05
548 Fhuzhou CREC Times Electric Co Lid 2 888 0,00
Total equities 110,111.0%6 94.48
133
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SCHEDULE OF INVESTMENTS
AS AT 30 JUNE 2019

MSCI AC ASIA EX JAPAN SF UCITS ETF (continued)

Funded Swaps* - 1.03% (30 June 2008: 9.04%%)

% of
Motional Fair Value Net Asset
CCY Amount Description Maturity Date UsD Value
UsD 8,323 MSCI AC Asia Ex Japan Total Return Net Index
Total Return Swap Class A USD 3l-Jul-19 1,202,701 1.03
Funded swaps at fair value 1,202,701 .03
Unfunded Swaps® - 4.49% (30 June 2018: (1.01)%)
% of
Motional Fair Value Met Asset
cCY Amount Deseription Maturity Date UsD Value
Ush T98,213 MSCT AC Asia Ex Japan Total Return Net Index
Total Retum Swap Class A USD 31-Jul-19 5,226,703 449
Unfunded swaps at fair value 5,226,703 4.49
Other assers less liabilities - -
Net assets attributable to holders of Redeemable Participating Shares 116,540,500 100.00
Classification
* Ower the counter Financial Derivative [nstruments
The counterpany to the swap contracts is UBS AG.
See Note 6{a){iv) for the breakdown of the geographical location by Sub-Fund and Country.
“a of Total
Analysis of Total Assets Assets
Transferable securities admitied to an official stock exchange listing BR.68
OTC financial derivative instruments 518
Other assets 6.14
100,00
134
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SCHEDULE OF INVESTMENTS
AS AT 30 JUNE 2019

MSCI ACWI SF UCITS ETF

Equities 97.36% (June 2018: 94.08%)

o of
Fair Value Net Asset
Shares Description USD Value
10,489 AAC Technologies Holdings Inc 59,543 0,00
66,600 Aalberts NV 2625473 010
46,548 Accor SA 2,001,087 0.08
220,078 ACS Actividades de Construccion v Servicios SA 4,572,649 018
10,333 adidas AG 3,194,862 0.12
86,907  Aedas Homes SAU 2 068456 0.08
151,091 Aegon NV 753,292 0.03
652,635 Agricultural Bank of China Lid 273,167 .01
2797 Air China Lid 28212 0,00
212,267 Air Liguide SA 10,744,797 112
298,338 Adrbus SE 42,359 732 1.60
23,656 Allianz SE 5,711,00 0.22
B.943  Alstom SA 461,599 002
117 ArcelorMintal 2088 (0D
2230989 AXASA SB,689.053 222
5,555,141 Banco Bilbao Viecaya Argentaria SA 31,105,909 1.18
14,217,724 Banco de Sabadell SA 14,750,138 156
33,925,711  Banco Santander SA 157,648,549 596
2,081,440  Bank of China Ltd 879200 (.03
226,091 Bank of Communications Co Ltd 171,612 .01
51,331 BASF SE 3,736,486 0.14
55003 Bayver AG 3823364 .14
6,993 Beijing Enterprises Holdings Ltd 35,533 .00
1.668.213  BNP Paribas 54 79,343,565 3.00
52,115  Bouygues SA 1,932,592 0.07
2,691,847  CaixaBmnk SA 7,718,870 .29
94,051  Capgemini SE 11,711,982 .44
485,376 Carrefour SA 9,385,630 133
132,858  China Cinda Asset Management Co Ltd 30,610 00
116,542 China Communications Construction Co Lid 104272 (.00
41,955  China Communications Services Corp Ltd 32,514 (.00
2,204,974 China Construction Bank Corp 1,800 453 .07
48,948  China Everbright Bank Co Ltd 22430 000
74,587  China Galaxy Securities Co Led 44,203 000
193,460  China Life Insurance Co Lid 476,437 0.02
83,910 China Longyuan Fower Group Corp Lid 53810 .00
94,399 China Mobile Lid 856711 0,03
S5940 China Owverseas Land & Investment Ltd 206,218 .01
68,527  China Pacific Insurance Group Co Lid 267,967 .01
671,282 China Petroleum & Chemical Corp 456,257 .02
62,933 China Railway Group Lid 47 849 0,00
41,955 China Resources Land Lid 184,737 .01
27970 China Resources Power Holdings Co Ltd 40,814 .00
87,406  China Shenhua Energy Co Lid 183,056 .01
349,626 China Telecom Corp Lid 175,876 .01
167,820 China Unicom Hong Kong Ltd 184,002 0.01
135
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SCHEDULE OF INVESTMENTS
AS AT 30 JUNE 2019

MSCI ACWI SF UCITS ETF (continued)

Equities 97.36% (June 20018: 94,08%) (continued)

o of
Fair Value Net Asset
Shares Description USD Value
41,955 Chongging Rural Commercial Bank Co Lid 2284 XL
161,550 Cia de Disiribucion Integral Logista Holdings SA 3,664,758 014
514,272 Cie de Saint-Ciobain 20,073,277 0.76
12,569  Cie Generale des Etablissements Michelin SCA 1,596,687 .06
1,278,637 Commerzbank AG 9,201,173 0.3s
81,271 Continental AG 11,866,881 045
602,169  Covesiro AG 30,659,892 1.16
1,109,653  Credit Agricole SA 13,325,439 .50
408,516 Daimler AG 22 760,820 0.86
385912 Danone SA 32,741,007 1.24
5,202 Demsche Boerse AG 737,012 03
46,377 Dewmsche Lufthansa AG T95,904 .03
1949310 Denische Post AG 6, 154,300 243
T 140,489 Deutsche Telekom AG 123,697,782 4,68
23,308 Dongleng Motor Group Co Lid 14,084 (00
134,486 E.ONSE 1,462,761 (06
20,269  Electricite de France SA 255,868 .01
52,461  Elisa OYJ 2,563,574 10
1,928,588  Engic SA 29,298,333 1.11
101,232 EssilorLuxottica SA 13,228,711 .50
126 FamilyMart UNY Holdings Co Lid 3,005 {100
470,760 Ferrovial SA 12,067,656 0.6
1.352,010  Fortum OY] 29973 476 1.13
10,339 Fresenins Medical Care AG & Co KGaA #12.883 .03
239169  Fresenius SE & Co KGaA 14,072,358 0.53
T Guangzhou Automobile Group Co Lid 76,637 (00
80,181  Haitong Securitics Co Litd 89905 (h00
1,148,545  HeidelbergCement AG 93,074,695 352
58,329  Heincken NV 6,518,988 025
10,204  Henkel AG & Co KGaa 909,621 .04
1.831 Hermes International 1,322,308 .05
50,202 HOCHTIEF AG 6,122,938 0.23
38,692  Huatai Securities Co Lid 66,563 0,00
9.746,332  Iberdrola SA 97,204,946 368
171,589 Indra Sistemas SA 1,737,154 0.07
360,244 Indusiria de Diseno Textil SA 1L B0, 9592 041
1,539.2359  Industrial & Commercial Bank of China Lid 1,414,883 0.05
66,282 Infincon Technologies AG 1,173,736 0.04
4,749.900  ING Groep NV 55,152,086 209
57,381 Innogy SE 2724917 010
5,084 Kering SA 3,000,943 011
1,291,980  Koninklijke Ahold Delhaize NV 29009511 1.10
39628 Koninklijke DSM NV 7,381,150 0.28
390,120 Koninklijke Philips NV 16, %64, 389 .64
12,374 LafargeHolcim Ltd 605 082 002
46,908  Lagardere SCA 1,223,206 005
126,156  LEG Immobilien AG 14,251,664 0.54
136

307/352



EDINETOOOO
OO000O0000o0O0oOodn(Es2037)
OOoooooooooooOooao

UBS ETFs ple

SCHEDULE OF INVESTMENTS
AS AT 30 JUNE 2019

MSCI ACWI SF UCITS ETF (continued)

Equities 97.36% (June 20018: 94,08%) (continued)

o of
Fair Value Net Asset
Shares Description USD Value
17,752 Legrand SA 1,299 864 0.05
£6,348  Linde PLC 17,370,489 .66
20,978 Longfor Group Holdings Lid 79,077 .00
207,984  L'Oreal SA 59,331,417 224
263,422 LVMH Moet Hennessy Louis Vuitton SE 112,284 400 425
9260 Merck KGad 069,729 0.04
41 Minebea Mitsumi Inc 691 LKL
8,348 Muenchener Rueckversicherungs-Gesellschaft AG in Muenchen 2098, 105 .08
782,172 Nesie OY] 26,579,599 1.01
27,970 Nine Dragons Paper Holdings Lid 24,811 0,00
2,228,572 Orange SA 35,187,961 1.33
39842 Orion OYJ 1,462,329 06
174,813 People's Insurance Co Group of China Lid 68,247 LXEH]
13,367 Pemod Ricard SA 2,466,741 (0%
554,740 PetroChina Co Lid 306,039 .01
102,100 Peugeol SA 2,519,592 10
174,813 PICC Property & Casualty Co Lid 188,630 .01
1,002,505  Porsche Automobil Holding SE 65,234,072 247
133,293 Publicis Groupe 5A T047,778 027
43,709  Renault SA 2752110 10
T83426  Hepsol SA 6,366 848 0.24
31938  RWE AG 788,168 0.03
157,526  Safran S4 23,114,447 0.87
1.340,197  Sanofi 115,855,147 138
425798 SAPSE 58,556,367 221
581,498  Schneider Electric SE 52817924 2,00
42,654 Semiconductor Manufacturing Intemational Corp 47,500 (.00
1616621  Siemens AG 192,569 488 7.28
923,589  Societe Generale SA 23,370,625 .88
15,710 Sodexo SA 1,839,201 0.07
45855  STMicroelectronics NV #14.631 .03
150,106  Suez 2,169,239 0.08
23,874 TAG Immobilien AG 552 446 0.02
221,070 TLG Immobilien AG 6482671 0.25
3476393  TOTAL SA 195,075,648 738
248,091 LCEB 54 20601 812 .78
2.060,225  Unilever NV 125,661,643 475
148,008  Uniper SE 4 488,538 017
26,570 UPM-Kymmene OY) 707,123 0.03
187,543 Valeo 5A 6, 108,213 0.23
7,208  Wallourec SA 20,743 0,00
348,359 Veolw Environnement SA 8497 547 32
375,749 Vinci 8A 59049073 223
1401741  Vivendi SA 38,646,494 1.46
127,533 Volkswagen AG 21,526,688 .81
30246 Vonovia SE 1,446,633 0.05
12,820 Fhuzhou CRRC Times Electric Co Lid 67,523 0,00
Total equities 2,574,735,776 97.36
137
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SCHEDULE OF INVESTMENTS
AS AT 30 JUNE 2019

MSCI ACWI SF UCITS ETF (continued)

Funded Swaps* - 1.00% (30 June 2018: 3.88%)

% of
MNotional Fair Value Met Asset
CCY Amount Description Maturity Date UsD Value
CHF 45,025 MSCT ACWI Total Retum Net Index Swap Class
A CHE=*#* 3l-Jul-19 5,680,230 0.21
CHF 2,142 MSCT ACWI Total Return Net Index Swap Class
A (dist) CHF** 31-Jul-19 258 415 0.01
EUR 63350 MSCI ACWI Total Return Net Index Swap Class
A EUR®® 3l-Jul-19 0045247 0.35
EUR 1.704 MSCI ACWI Total Return Net Index Swap Class
A (dist) EUR** Fl-Jul-19 248,263 .01
GRP 11,617 MSCT ACWI Total Retum Net Index Swap Class
A (dist) GRP** 31-Jul-19 1,982,627 0.07
Py 86,135 MSCT ACWI Total Returmn Net Index Swap Class
A TPy 31-Jul-19 1,043,078 .04
UsD 1,104 MSCT ACWI Total Retum Net Index Swap Class
A USD 3l-Jul-19 119,752 .00
UsD 55,459 MSCT ACWI Total Betum Net Index Swap Class
A USD#*=* 31-Jul-19 TAT2038 029
UsD 205 MSCT ACWI Total Betum Net Index Swap Class
A (dist) USD 3l-Jul-19 20,6590 .00
UsD 3,671 MSCI ACWI Total Fetum Net Index Swap Class
A (dist) USD** 31-Jul-19 306,776 .02
Funded Swaps at fair value 26,377,716 L.00
Unfunded Swaps® - 1.64% (30 June 2018: 2.04%)
:V-n ﬂf
MNotional Fair Value MNet Asset
CCY Amount Deseription Maturity Date USD Value
CHF 211,640 MSCI ACWIT Total Retun Net Index Total
Retumn Swap Class A CHF** 31-Jul-19 443,123 002
CHF 4,426,068 MSCT ACWIT Total Retum Met Index Total
Return Swap Class A (dist ) CHF=* 3l-Jul-19 G644, 14% (.36
EUR 168,669 MSCI ACWI Total Retum Net Index Total
Retum Swap Class A EUR**® 31-Jul-19 411,029 .02
EUR 6,211,266 MSCI ACWI Total Feturn Net Index Total
Return Swap Class A (dist ) EUR** 3l-Jul-19 14,744,822 .56
GRBP 1,148,927 MSCI ACWIT Total Retun Net Index Total
Return Swap Class A (dist) GBP*# 31-Jul-19 3,657,779 0,14
Py 8,523,234 MSCI ACWI Total Returm Net Index Total
Return Swap Class A JPY** Jl-Jul-19 1G611,00% 06
UsD 362,995 MSCI ACWI Total Retum Net Index Total
Retum Swap Class A USD** Jl-Jul-19 772,422 0,03
UsD 19,795 MSCI ACWI Total Feturn Net Index Total
Return Swap Class A USD 31-Jul-19 31,423 .00
UsD 108,896 MSCT ACWI Total Betum Net Index Total
Return Swap Class A (dist) USD Fl-Jul-19 188,263 .01
138
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SCHEDULE OF INVESTMENTS
AS AT 30 JUNE 2019

MSCI ACWI SF UCITS ETF (continued)

Unfunded Swaps® - 1.64% (30 June 2018: 2.04%) (continued)

% of
Motional Fair Value Net Asset
CCY Amount Description Maturity Date UsD Value
UsD 5,637,672 MSCI ACWI Total Retum Met Index Total
Retm Swap Class A (dist ) USD®* Jl-Jul-19 11,916,698 044
Unfunded Swaps at fair value 43.419,727 LG4
Other assets less liabilities - -
Net assets attributable to holders of Redeemable Participating Shares 2.644.533.219 10000
Classification
* Ower the counter Financial Derivative Insiruments
** The hedged sharve class invests in swaps with exposure 1o a currency hedged version of the Reference Index.
The counterparty to the swap contracts is UBS AG,
See Mote &(a)(iv) for the breakdown of the geographical location by Sub-Fund and Country.
a of Total
Analysis of Total Assets Assets
Transferable securities admitted to an official stock exchange listing 94,66
OTC financial derivative instruments 256
Other assets 278
JLLX
139
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SCHEDULE OF INVESTMENTS
AS AT 30 JUNE 2019

CMCI EX-AGRICULTURE SF UCITS ETF

Equities - 94,14% (30 June 2018: 20.80%)

e of

Fair Value MNet Asset

Shares Description USD Yalue
170 AAC Technologies Holdings Inc S6:3 LXEE
1,079 Aalberts NV 42481 0,10
753 Accor SA 32378 007
3560 ACS Actividades de Construceion v Servicios SA 73,987 017
167  adidas AG 51,694 012
1406  Aedas Homes SAL 33468 008
2445 Aegon NV 12,189 003
10,560 Agricultural Bank of China Lud 4,420 0]
453 Air China Lid 456 000
3,435 Air Liguide SA 481,280 109
4,827 Airbus SE 6B 3, 35 1.55
383  Allianz SE G2 A07 .21
1ol Alstom SA 7475 002

2 ArcelorMinal 34 UL
36,008 AXA SA 49,608 215
£9.884  Banco Bilbao Viecaya Argentaria SA S0E,304 1.14
230,047 Banco de Sabadell SA 238,662 .54
548,929  Banco Santander SA 2,550,804 576
33,678  Bank of China Ltd 14,226 003
3.658 Bank of Communications Co Ltd 2,977 0
31 BASF SE 60,458 014
891  Baver AG 61,863 014
113 Beijing Enterprises Holdings Ltd 575 (.00
26,992  BNP Paribas SA 1,283,804 290
843 Bouygues SA 31,276 007
43,555  CaixaBmnk SA 124,894 28
1,522 Capgemini SE 189,504 043
7854 Carrefour SA 151,863 .34
2,150 China Cinda Asset Management Co Ltd 495 (L0
1.886  China Communications Construction Co Ltd 1,687 00
679 China Comnmmnications Services Corp Litd 527 (.00
35677  China Construction Bank Corp 30,734 007
792 China Everbright Bank Co Ltd 363 (L00
1,207 China Galaxy Securities Co Ltd 715 (L0
3,130 China Life Insurance Co Lid 7,709 002
1,358 China Longyuan Power Group Corp Ltd 871 00
1,527  China Mobile Lid 13,910 003
005 China Owverseas Land & Investment Ltd 3337 .01
1,108 China Pacific Insurance Group Co Lid 4,336 00
10,862 China Petroleum & Chemical Corp 7,582 002
1018 China Railway Group Lid 774 LXEY
679 China Resources Land Lid 2989 01
453 China Resources Power Holdings Co Ltd 660 (.00
1,414 China Shenhua Energy Co Lid 2962 .01
5,657  China Telecom Corp Ltd 2 846 001
2715 China Unicom Hong Kong Ltd 24979 001
L4}
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SCHEDULE OF INVESTMENTS
AS AT 30 JUNE 2019

CMCI EX-AGRICULTURE SF UCITS ETF (continued)

Equities - 94.14% (30 June 2018: 20.50%) (continued)

%o of

Fair Value MNet Asset

Shares Description USD Value
679 Chongging Rural Commercial Bank Co Lid 365 0,00
2,614 Ciade Distribucion Integral Logista Holdings SA 50297 013
8,321 Cie de Saint-Gobain 324,792 0.73
203 Cie Generale des Etablissements Michelin SCA 25,835 0.06
20,689  Commerzbank AG 148,878 0.34
1,315 Conmtinental AG 192010 0.43
9,743 Covestro AG 496,087 1.12
17,955 Credit Agricole 5A 215,610 (.49
G610 Daimler AG 368277 0.83
6,244 Danone SA 520 TH0 1.20
&1 Dewmsche Boerse AG 11,925 003
T30 Dewsche Lufthansa AG 12,878 0,03
ILA0 Deutsche Post AG 1,038,039 235
115,535 Demtsche Telekom AG 20001,470 4.52
377 Dongleng Motor Group Co Lid 309 0,00
2,176 EJLONSE 23,668 .05
328 Electricife de France SA 4,140 0.0
849  Elisa OY]J 41,479 0.09
31,205  Engie SA 474,056 1.7
1.638  EssilorLuxottica SA 214,45 048
2 FamilyMart UNY Holdings Co Lid 49 0.00
T.617  Ferrovial SA 195,259 044
21,876 Fortum OY] 484,171 1.0%
167  Fresenius Medical Care AG & Co KGaA 13,153 0.03
4,193 Fresenius SE & Co KGaA 227 695 .51
1,162 Guangzhou Automobile Group Co Lid 1,240 .00
1,297  Haitong Securitics Co Ltd 1,455 .00
18,584  HeidelbergCement AG 1,505,979 340
944  Heineken NV 105,479 0.24
165  Henkel AG & Co KGaA 16,174 0.4

30 Hermes International 21,395 0.05

£12  HOCHTIEF AG 99071 0.22
626  Huatai Securities Co Lid 1,077 0.00
157,699  Iberdrola SA 1,574,264 3.56
2,776  Indra Sistemas 5A 28,108 (.06
5,829  Industria de Diseno Textil SA 175,573 (.40
31,378 Industrial & Commercial Bank of China Lid 22 Bo3 0.05
1,072 Infineon Technologies AG 18,99] (L0
76,855 ING Groep NV RO2,3T9 202
928 Innogy SE 44,090 010

82 Kering SA 48,718 0,11
20,905 Koninklijke Ahold Delhaize NV 470,839 L&
965  Koninklijke DSM NV 119,429 0.27
6,312  Koninklijke Philips NV 274,489 0.62
200 LafargeHolcim Lid G TG0 0.02
759 Lagardere SCA 19,793 0.04
2.041 LEG Immobilien AG 230,597 0.52
141
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SCHEDULE OF INVESTMENTS
AS AT 30 JUNE 2019

CMCI EX-AGRICULTURE SF UCITS ETF (continued)

Equities - 94.14% (30 June 2018: 20.50%) (continued)

%o of

Fair Value Net Asset

Shares Description USD Value
287 Legrand SA 21,032 0.035
1,397  Linde PLC 281,060 064
339 Longfor Group Holdings Ltd 1,279 (.00
3,365 L'Oreal SA Chiv(h, D0 L 2.17
4262 LVMH Moet Hennessy Louis Vuitton SE 1,816,799 4.11
130 Merck K(GaA 15,690 0.04

1 Minehea Mitsumi Inc 11 (.00

135 Muenchener Rueckversicherungs-CGesellschaft AG in Muenchen 33,948 0.08
12,656  Mesie OY] 430,066 097
453 Nine Dragons Paper Holdings Ltd 401 0.00
36,059 Orange SA 69,353 1.29
645 Orion OYJ 23,661 0,05
2,829 People’s Insurance Co Group of China Lid 1,104 0.0
216 Pemod Ricard SA 39,913 0.0
8,976 PetroChina Co Lid 4,952 0.1
1,652 Peugeot SA 40,768 0.0
2829 PICC Property & Casualty Co Lid 3,052 0.0
16221 Porsche Automobil Holding SE 1,055,508 239
2,157 Publicis Groupe SA 114,035 0.26
707 Renault 54 44,530 0.10
12,676  HRepsol 8A 103,018 0.23
317 RWE AG 12,753 0.03
2,549 Safran SA 373,999 0.85
21,685  Sanofi 1,874,574 4.24
6,890 SAPSE 4T 461 2.14
9409 Schneider Electric SE 854,611 1.93
690 Semiconductor Manufacturing Intemational Corp T69 0,00
26,157 Siemens AG 3,115,836 7.04
14,944  Societe Generale SA 378,144 0.85
254 Sodexo SA 29,759 0.07
742 STMicroelectronics NV 13,181 0.03
2429 Suez 35,099 0.08
iB6 TAG Immobilien AG B939 0.02
3,377 TLG Immobilien AG 104,892 0.24
36,249 TOTAL SA 3,156,387 7.13
4014 UCB SA 33334 0.75
33,335 Unilever NV 2033 246 4.59
2395 Uniper SE 72626 016
430 UPM-Kymmene OYJ 11,441 0,03
117 Vallourec SA ekl 0,00
5,637 Weolia Environnement SA 137,493 0.31
93l6  Vinci SA 955,434 217
22681 Wivendi SA 625313 1.41
2,064 WVolkswagen AG 348,309 0.79
489 Vonovia SE 23 407 0.05
207 Fhuzhou CREC Times Electric Co Lid 1,083 (.00
Total equities 41,660,054 94.14
142
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SCHEDULE OF INVESTMENTS
AS AT 30 JUNE 2019

CMCI EX-AGRICULTURE SF UCITS ETF (continued)

Funded Swaps* - 1.88% (30 June 2018; 7.52%)

Ya of
Notional Fair Value Net Asset
CCY Amount Description Maturity Date UsD Yalue
CHF 898 CMCT Ex-Agriculiure Total Retum Index Swap
Class A CHEF** 3l-Jul-19 105,133 0.24
EUR 2,343 CMCT Ex=Agriculture Total Return Index Swap
Class A EUR** 31-Jul-19 308,743 0,70
GRP 305 CMCI Ex-Agriculture Total Retumn Index Swap
Class A GBP**® Fl-Jul-19 36,603 .08
LsD 2912 CMCT Ex-Agriculiure Total Return Index Swap
Class A USD Fl-Jul-19 iR1,653 .86
Funded swaps at Tair value 832,132 1.88
Unfunded Swaps® - 3.98% (30 June 2018: 1.68%)
%a of
MNotional Fair Value Net Asset
CCY Amount Description Maturity Date USDy Value
CHF 47,102 CMCT Ex-Agriculiure Total Return Met Index
Total Retum Swap Class A CHF*#* Fl-Jul-19 231,623 0,52
EUR 122,352 CMCI Ex-Agriculture Total Return Net Index
Total Retum Swap Class A EUR** 31=Jul-19 663,719 1.50
GBP 15,695 CMOT Ex-Agriculture Total Retumn Net Index
Total Retum Swap Class A GBP**® Fl-Jul-1%9 81,051 018
UsD 151,851 CMCT Ex-Agricultire Total Retum Net Index
Total Remm Swap Class A USD Fl=Jul-19 TE7.012 1.78
Unfunded swaps at fair value 1.763,405 3.98
Other assets less liabilities - -
Met assets attributable to holders of Redeemahble Participating Shares 44,255,591 100,00
Classification
* Ower the counter Financial Derivative [nstruments
** The hedged share class invests in swaps with exposure to a currency hedged version of the Reference Index.
The counterpany to the swap contracts is UBS AG,
See Note 6(a)(iv) for the breakdown of the geographical location by Sub-Fund and Country.,
Yo of Total
Analysis of Total Assets Assets
Transferable securities admitted to an official stock exchange listing 87.77
OTC financial derivative instruments 547
Other assets 6. 76
100.00
143
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SCHEDULE OF INVESTMENTS
AS AT 30 JUNE 2019

BLOOMBERG COMMODITY CMCI SF UCITS ETF

Equities 95,85% (30 June 2018; 92.53%)

o of
Fair Value Net Asset
Shares Description USD Value
1,270 AAC Technologies Holdings Inc 7210 0.00
8075 Aalberts NV 317015 0.10
5636 Accor SA 242309 0.07
26,649 ACS Actividades de Construccion v Servicios SA 553,696 .16
1,251  adidas AG 386,862 0.12
10,523 Aedas Homes SAL 250,467 0.08
18,295  Acgon NV 91,215 0.03
79,027  Agricultural Bank of China Lud 33,077 .01
3.387  Air China Lid 3416 0,00
25703 Air Liguide SA 3601,758 1.11
36,125 Airbus SE 5129284 1.58
2,864 Allianz SE 91,549 0.21
1,204 Alstom SA 55,943 002
14 ArcelordMittal 253 (0D
270,148 AXA SA 7,106,581 218
672,665  Banco Bilbao Viecava Argentaria SA 3,766,574 .16
1,721,606  Banco de Sabadell SA 1,786,075 .55
4,108,020 Banco Santander SA 19,089,455 587
252,039  Bank of China Ltd 106,461 (.03
27.377  Bank of Communications Co Ltd 20,780 .01
6,216 BASFSE 452,446 0.14
6.671  Bayer AG 62 966 0.14
847  Beijing Enterprises Holdings Ltd 4,303 .00
202,002  BNP Paribas SA 9607, 608 295
6,311 Bouygues SA 234,064 007
325952  CaixaBank SA 434,668 .29
11,389  Capgemini SE 1,418,189 .44
38,774 Carrefour SA 1,136,494 133
16,088  China Cinda Asset Management Co Ltd 3,707 00
14,112 China Communications Construction Co Ltd 12,626 (.00
5,080  China Communications Services Corp Ltd 3,941 (.00
266,997 China Construction Bank Corp 230,002 .07
5,927  China Everbright Bank Co Lid 2716 000
9,032 China Galaxy Securities Co Ltd 5,353 .00
23,426  China Life Insurance Co Lid 57,691 002
10,161 China Longyuan Power Group Corp Lid 6,516 .00
11,431 China Maobile Lid 14,101 0,03
6,774 China Overseas Land & Investment Lid 24,971 .01
8,298  China Pacific Insurance Group Co Lid 32448 0.01
1,285  China Petroleum & Chemical Corp 55248 .02
T620  China Railway Group Lid 5,794 X
5,080 China Resources Land Ltd 22370 .01
3,387 China Resources Power Holdings Co Ltd 4942 .00
10,584  China Shenhua Energy Co Lid 22184 .01
42,336 China Telecom Corp Ltd 21,257 0.01
20,321 China Unicom Hong Kong Lid 22,292 0.01
144
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SCHEDULE OF INVESTMENTS
AS AT 30 JUNE 2019

BLOOMBERG COMMODITY CMCI SF UCITS ETF (continued)

Equities 95.85% (30 June 2018: 92.53%) (continued)

o of
Fair Value Net Asset
Shares Description USD Value
5,080 Chongging Rural Commercial Bank Co Lid 2764 XL
19,562  Cia de Disiribucion Integral Logista Holdings SA 443,761 014
62273 Cie de Saint-Gobain 2,430,647 0.75
1,522 Cie Generale des Etablissements Michelin SCA 193,341 .06
154,828 Commerzbank AG 1,114,158 0.34
9841  Continental AG 1,436,945 0.44
72916 Covestro AG 3,712,566 1.14
134,366  Credit Agricole 5A 1,613,560 0,50
49 467  Daimler AG 2756078 0.85
46,730 Danone SA 3,964,566 1.22
630 Demtsche Boerse AG B9, 244 03
5,616  Dewmsche Lufthansa AG $6,375 .03
236,039 Denische Post AG 7,768,372 239
864,633 Deuntsche Telekom AG 14,978,402 4.61
2,822 Dongleng Motor Group Co Lid 2,312 (00
16,285 E.ONSE 177,124 105
2454 Electricite de France SA 30,983 .01
6,352 Elisa OY]J 310,420 10
233,530 Engic SA 3,547,697 .09
12,258  EssilorLuxottica SA 1,601,847 .49
15 FamilyMart UNY Holdings Co Lid 364 {100
57,004  Ferrovial SA 1,461,257 0.45
163,713 Fortum OY] 3,623.395 1.11
1.252  Fresenius Medical Care AG & Co KGaA 98,431 .03
31,382  Fresenius SE & Co KGaA 1,704,003 0.52
8.693  Guangzhou Automobile Group Co Lid 9,280 (00
9,709  Haitong Securitics Co Ltd 10,887 (h.00
139,076 HeidelbergCement AG 11,270,292 347
7,063  Heincken NV 89376 0.24
1,236 Henkel AG & Co KGaA 121,043 .04
222 Hermes International 160,116 .05
6,079  HOCHTIEF AG 741,419 .23
4,685  Huatai Securities Co Lid 8,060 0,00
1,180,171  Iherdrola SA 11,781,317 362
20,777 Indra Sistemas 54 210,350 0.06
43,621  Industria de Diseno Textil SA 1,313,932 040
234,822 Indusirial & Commercial Bank of China Lid 171,326 005
8,026  Infineon Technologies AG 142,126 0.04
575,159 ING Groep NV 6,678,294 205
6,998  [nnogy SE 329957 010
616 Kering SA 364,591 011
156,444 Koninklijke Ahold Delhaize NV 3,523,622 1.08
7,220 Koninklijke DSM NV 893 774 027
47,239  Koninklijke Philips NV 2054, 1% .63
1,498  LafargeHolcim Lid 73,269 002
5,680  Lagardere SCA 148,127 0.05
145
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SCHEDULE OF INVESTMENTS
AS AT 30 JUNE 2019

BLOOMBERG COMMODITY CMCI SF UCITS ETF (continued)

Equities 95.85% (30 June 2018: 92.53%) (continued)

o of
Fair Value Net Asset
Shares Description USD Value
15276 LEG Immobilien AG 1,725,715 0.53
2150 Legrand SA 157 399 005
10,456  Linde PLC 2,103,370 0.65
2,340 Longfor Group Holdings Lid 9575 .00
25,184 L'Dreal SA 7,184,364 231
31,897 LVMH Moet Hennessy Louis Vuitton SE 13,506,382 4.18
1,121 Merck KGaA 117423 0.04
5 Minebea Mitsumi Inc B4 LEXLH]
1LO11 Muenchener Rueckversicherungs-Gesellschaft AG in Muenchen 254,057 008
94,712 Neste OY] 3218489 099
3,387  Nine Dragons Paper Holdings Lid 3,004 .00
269,855 Omnge SA 4,260,864 1.31
4824 Orion OY) 177,071 005
21,168 Peoples Insurance Co Group of China Lid 8,264 (00
1619 Pemod Ricard SA 208,694 (09
67,173 PetroChing Co Lid 37,058 .01
12,363 Peugeot SA 305,004 (0
21168 PICC Property & Casualty Co Lid 22,841 .01
121,392 Porsche Automobil Holding SE 7RG99 108 243
16,140 Publicis Groupe SA 853,406 .26
3,293 Renanlt SA 333,249 010
94,864  Repsol SA 770,954 0.24
3867 RWE AG 95,438 0.03
19075 Safran SA 2,798 89% 0.86
162,283 Sanofi 14,028,747 431
51,559 SAPSE 7,000,514 218
70,413 Schneider Electric SE 6,395 653 1.97
5,165 Semiconductor Manufacturing Intemmational Corp 5,752 (.00
195,755  Siemens AG 23,317,987 7.17
111,836  Societe Generale SA 2829918 087
1,902  Sodexo SA 222,706 0.07
3,353 STMicroelectronics NV 98,643 .03
18,176  Suez 262,670 0.08
2,891 TAG Immobilien AG [ 0.02
26,769  TLG Immobilien AG 184,978 0.24
4200952 TOTAL SA 23,621 454 127
30,041 UCE SA 2 494,646 0.77
249470 Unilever NV 15,216,203 4.68
17,922 Uniper SE 543,511 017
3217 UPM-Kymmene OY] B5.625 .03
23708 Waleo SA 135,636 0,23
873 Wallourec SA 2512 (XL
42,182  Veolia Environnement SA 1,028 957 0.32
69717 Winci SA T.150,174 221
169,735 Vivendi SA 4679 652 1.44
15443 Volkswagen AG 2 606,63% 0.80
3,662 Vonovia SE 175,171 0.05
1,552 Fhozhou CRRC Times Electric Co Lid 8,176 .00
Total equities 311,771,382 95.85
L4
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UBS ETFs ple

SCHEDULE OF INVESTMENTS
AS AT 30 JUNE 2019

BLOOMBERG COMMODITY CMCI SF UCITS ETF (continued)

Funded Swaps* - 1.00% (30 June 2018: §.42%)

%a of
Notional Fair Value Net Asset
CCY Amount Description Maturity Date UsD Value
CHF 213,767 Bloombers Commodity Total Return Index Swap
Class A CHF** 3l-Jul-19 2,067,666 .64
EUR 3,848 Bloomberg Commodity Total Return Index Swap
Class A EUR** 31-Jul-19 41,639 001
GRP 2,046 Bloomberg Commodity Total Return Index Swap
Class A GBP**® Fl-Jul-19 23,834 001
LUsD 110,408 Bloomberg Commodity Total Return Index Swap
Class A USD Fl-Jul-19 1,111,727 .34
Funded Swaps at fair value 3.244.866 100
Unfunded Swaps® - 3.15% (30 June 2018: (0.95)%)
%o of
MNotional Fair Value Net Asset
CCY Amount Description Maturity Date USDy Value
CHF 21,215,835 Bloomberg Commodity Total Return Index Total
Retm Swap Class A CHF*#* 3-Jul-19 6,694 988 206
EUR 381,738 Bloomberg Commodity Total Retuwn Index Total
Return Swap Class A EUR®*® 3l-Jul-19 131,463 .04
GRP 197,954 Bloomberg Commodity Total Return Index Total
Return Swap Class A GBP*® 3l-Jul-19 77,708 .02
UsD 10,959 592 Bloombers Commodity Total Return Index Total
Return Swap Class A USD 3l=Jul-19 3327556 1.03
Unfunded Swaps at fair value 10,231,715 215
Other assets less liabilities - -
Net assets attributable to holders of Redeemable Participating Shares 315,247,963 100,00
Classification
* Ower the counter Financial Derivative [nstruments
** The hedged share class invests in swaps with exposure to a currency hedged version of the Reference Index.
The counterpanty to the swap contracts is UBS AG.
See Mote 6(a)(iv) for the breakdown of the geographical location by Sub-Fund and Country,
% of Total
Analysis of Total Assets Assets
Transferable securities admitted to an official stock exchange listing 93287
OTC financial derivative instruments 4.01
Other assets 312
100,00
147
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MSCI ACWI UCITS ETF 2019 10
( )| C )
5,908,398,106.53 643,306,386
0.00 0
5,908,398,106.53 643,306,386
15,018,644
A-acc
7,819,387
A-acc
139.0687 15,142
A-acc
1,337.5619
A-acc
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MSCI ACWI UCITS ETF
523,229 32,976 490,253
2016 A-ace 70,469 17 70,452
A-acc

11,371,533 0 11,861,786

2017 Aace (211,677) (23,311) (258,818)
1,635,000 0 1,635,000
A-ace (1,619,263) (141,245) (1,478,018)
16,758,303 10,693,341 17,926,748
2018 A-acc (1,366,358) (109,336) (1,515,840)
8,241,387 100,000 9,776,387
Aace (9,420,440) | (1,274,739) | (9,623,719)

13,519,836 25,753,453 5,693,131
2019 A-acc (450,557) (340,216) (1,626,181)
1,822,000 2,989,000 8,609,387
A-acc (3,349,536) (4,871,267) (8,101,988)

MSCI ACWI UCITS ETF A-acc

2015 11 A-acc 2016 11
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1972
1990
1989 UCITS 1989
1989
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1989 EC
1893 1972
2011
EC
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2013 16 2013
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AlIF
EC
AIF
1990
2005
AIF

1994
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2015 ICAV ICAV
UCITS EU
EU UCITS
AIFM AIF AIFMD EU
EC UCITS
EC
UCITS
UCITS
EC EC UCITS
EU
EU

Unit Trusts
Common Contractual Funds

Investment Limited Partnership

ICAV
Investment Companies
UCITS ICAV
AlIF 1990 Unit Trust
2005 ICAV
AlF AlF 1CAV
AIF
1997
UCITS AIF
UCITS AIF

UCITS AlF
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125,000
250,000,000 250,000,000
0.02
50
10,000,000
AIF 2005
AIF AIF
EU
125,000
AIF
AIF
AIF AIFM AIFM AIFM
AIF  AIFM AIF
EC 2005
EC UCITS
EC 2005
EC UCITS
EC
2005

EC 2005
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bb EU

cc
EU
EU

1994

EC
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AIF
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EC

VCC

VCC

vce

EC
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38,092.14

UCITS

UCITS

VCC

UCITS



AIF VCC
vce
AIF
FCC

FCC VCC
AIF VCC
AIF

UCITS
bb
cc

EC

AIF VCC

100

EC

80

aa

2005
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AlF AIFM
AlF AlF

ICAV
ICAV ICAV

ICAV

ICAV

UCITS AIF
ICAV

ICAV
1CAV
1CAV

ICAV
per se corporation
check-the-box

ICAV
disregarded
entity ICAV
ICAV

ICAV

ICAV

ICAV ICAV

ICAV
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EC
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EC UCITS
EC UCITS
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500,000
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2014 22 AlF AIFM AlF
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MSCI ACWI UCITS ETF

MSCI ACWI

A-acc 10 10
A-acc 10
10

MSCI ACWI UCITS ETF 0.21
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Titres de Creance Negotiable
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EEA
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KRX
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2019 30
NAV 50
2018 50
NAV NAV
2018 NAV NAV

1SA
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2014

1SA 2014
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2019 30
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2014



14 15
1SA
(guarantee)

https://ww. iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-
a98202dc9c3as/Description__of auditors_responsibilities_ for__audit.pdf

2014 391
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Independent auditor’s report to the members of UBSETFs plc
Report of the financia statements

Opinion
In our opinion, UBS ETFs plc’s financial statements:

give atrue and fair view of the Company’s and Sub-Funds assets, liahilities and financial position as at 30 June
2019 and of their results and cash flows for the year then ended;

have been properly prepared in accordance with International Financial Reporting Standards (“IFRSS’) as
adopted by the European Union; and

have been properly prepared in accordance with the requirements of the Companies Act 2014 and the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (as
amended).

We have audited the financial statements, included within the Annual Report and Audited Financial Statements, which
comprise:

the Statement of Financial Position as at 30 June 2019;
the Statement of Comprehensive Income for the year then ended;
the Statement of Cash Flows for the year then ended;

the Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares for the year
then ended;

the Schedule of Investments for each of the Sub-Funds as at 30 June 2019; and

the notes to the financial statements for the Company and for each of its Sub-Funds, which include a description
of the significant accounting policies.

Our opinion is consistent with our reporting to the Board of Directors.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (“1SAs (Ireland)”) and
applicable law.

Our responsibilities under 1SAs (Ireland) are further described in the Auditors responsibilities for the audit of the
financial statements section of our report. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

We remained independent of the Company in accordance with the ethical requirements that are relevant to our audit of
the financial statements in Ireland, which includes IAASA’s Ethical Standard as applicable to listed public interest
entities, and we have fulfilled our other ethical responsibilities in accordance with these requirements.

To the best of our knowledge and belief, we declare that non-audit services prohibited by IAASA’s Ethical Standard
were not provided to the Company.

Other than those disclosed in note 3, we have provided no non-audit services to the Company in the period from 1 July
2018 to 30 June 2019.

Our audit approach

Overview
Materiality

Overall materiality: 50 basis points of Net Assets Value ("NAV") at 30 June 2019 for each
of the Company’s Sub-Funds.
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Audit scope

The Company is an open-ended investment Company with variable capital and engages
Lantern Structured Asset Management Limited (the “Manager”) to manage certain duties
and responsibilities with regards to the day-to-day management of the Company. We
tailored the scope of our audit taking into account the types of investments within the Sub-
Funds, the involvement of the third parties referred to overleaf, the accounting processes
and controls, and the industry in which the Company operates. We look at each of the Sub-
Funds at an individual level.

Key audit matters ~~ T
Existence of financial assets at fair value through profit or loss.

Valuation of financial assets at fair value through profit or loss.

The scope of our audit

As part of designing our audit, we determined materiality and assessed the risks of material misstatement in the financial
statements. In particular, we looked at where the directors made subjective judgements, for example the selection of
pricing sources to value the investment portfolio. As in al of our audits, we also addressed the risk of management
override of interna controls, including evaluating whether there was evidence of bias by the directors that represented a
risk of material misstatement due to fraud.

Key audit matters

Key audit matters are those matters that, in the auditors professional judgement, were of most significance in the audit of
the financial statements of the current period and include the most significant assessed risks of material misstatement
(whether or not due to fraud) identified by the auditors, including those which had the greatest effect on: the overall audit
strategy; the allocation of resourcesin the audit; and directing the efforts of the engagement team. These matters, and any
comments we make on the results of our procedures thereon, 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.
Thisisnot acompletelist of all risks identified by our audit.

Key audit matter

How our audit addressed the key audit matter

Existence of financial assets at fair value through profit or
loss

See accounting policy 1 (c) (iv) and note 2 of the financial
statements of the Company for further details. The financial
assets at fair value through profit or loss included in the
Statement of Financial Position of each Sub-Fund are held
in the Sub-Fund's name at 30 June 2019. We focused on
this area because it represents the principal element of the
financial statements.

We obtained independent confirmation from the
Depositary and counterparties of the investment portfolio
held at 30 June 2019, agreeing the amounts held to the
accounting records.

Valuation of financial assets at fair value through profit or
loss

See accounting policy 1 (c) (iv), note 2 and note 6(c) of the
financial statements of the Company for further details. The
financial assets at fair value through profit or loss included
in the statement of financial position of each Sub-Fund at
30 June 2019 are valued at fair value in line with IFRSs as
adopted by the European Union. We focused on this area
because it represents the principal element of the financial
statements.

We tested the valuation of the transferable securities by
independently agreeing the valuation of the transferable
securities to third party vendor sources. We tested the
valuation of swaps at fair value by using our own in-
house experts to revalue the swaps based on available
market data and the terms of the underlying swaps. We
determined that the valuation of the swaps were within
the range of our pre- defined thresholds.

349/352



EDINETOOOO
OO000O0000o0O0oOodn(Es2037)
Ooooobdoodnoodonn

How we tailored the audit scope

We tailored the scope of our audit to ensure that we performed enough work to be able to give an opinion on the
financia statements as awhole, taking into account the structure of the Company, the accounting processes and controls,
and the industry in which it operates.

As at 30 June 2019 there are 10 Sub-Funds operating. The Company's Statement of Financial Position, Statement of
Comprehensive Income, Statement of Cash Flows and Statement of Changes in Net Assets Attributable to Holders of
Redeemable Participating Shares are an aggregation of the positions and results of the Sub-Funds.

The directors control the affairs of the Company and are responsible for the overal investment policy which is
determined by them. The Company engages the Manager to manage certain duties and responsibilities with regards to the
day to day management of the Company. The Manager has delegated certain responsibilities to UBS Asset Management
(UK) Limited (the ‘Investment Manager') and to State Street Fund Services (Ireland) Limited (the ‘ Administrator’). The
financia statements, which remain the responsibility of the directors, are prepared on their behalf by the Administrator.
The Company has appointed State Street Custodial Services (Ireland) Limited (the “ Depositary”) to act as Depositary of
the Company’s assets. In establishing the overall approach to our audit we assessed the risk of material misstatement at a
sub-fund level, taking into account the nature, likelihood and potential magnitude of any misstatement. As part of our
risk assessment, we considered the Company’s interaction with the Administrator, and we assessed the control
environment in place at the Administrator.

Materiality

The scope of our audit was influenced by our application of materiality. We set certain quantitative thresholds for
materiality. These, together with qualitative considerations, helped us to determine the scope of our audit and the nature,
timing and extent of our audit procedures on the individual financial statement line items and disclosures and in
evaluating the effect of misstatements, both individually and in aggregate on the financial statements as awhole.

Based on our professional judgement, we determined materiality for the financial statements of each of the Company’s
Sub- Funds asfollows:

Overall materiality and how 50 basis points (2018: 50 basis points) of Net Assets Value ("NAV") at 30 June

we determined it 2019 for each of the Company’s Sub-Funds.

Rationale for benchmark We have applied this benchmark because the main objective of the Company is

applied to provide investors with atotal return at a Sub-Fund level, taking account of the
capital and income returns.

We agreed with the Board of Directors that we would report to them misstatements identified during our audit above 5
basis points of each Sub-fund’'s NAV, for NAV per share impacting differences (2018: 5 basis points of each Sub-fund
s NAV, for NAV per share impacting differences) as well as misstatements below that amount that, in our view,
warranted reporting for qualitative reasons.

Conclusions relating to going concern

We have nothing to report in respect of the following matters in relation to which 1SAs (Ireland) require us to report to
you where:

the directors use of the going concern basis of accounting in the preparation of the financial statements is not
appropriate; or

the directors have not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about the Company’s and Sub-Funds ability to continue to adopt the going concern basis of
accounting for a period of at least twelve months from the date when the financial statements are authorised for
issue.

However, because not al future events or conditions can be predicted, this statement is not a guarantee as to the
Company’s and Sub-Funds ability to continue as going concerns.
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Reporting on other information

The other information comprises all of the information in the Annual Report and Audited Financial Statements other than
the financial statements and our auditors report thereon. The directors are responsible for the other information. Our
opinion on the financial statements does not cover the other information and, accordingly, we do not express an audit
opinion or, except to the extent otherwise explicitly stated in this report, any form of assurance 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 materialy inconsistent with the financial statements or our knowledge obtained in the
audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material
misstatement, we are required to perform procedures to conclude whether there is a material misstatement of the financial
statements or a material misstatement of the other information. 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 that fact. We have nothing to
report based on these responsibilities.

With respect to the Directors Report, we also considered whether the disclosures required by the Companies Act 2014
have been included.

Based on the responsibilities described above and our work undertaken in the course of the audit, ISAs (Ireland) and the
Companies Act 2014 require us to also report certain opinions and matters as described below:

Directors Report

In our opinion, based on the work undertaken in the course of the audit, the information given in the Directors
Report for the year ended 30 June 2019 is consistent with the financial statements and has been prepared in
accordance with applicable legal requirements.

Based on our knowledge and understanding of the Company and its environment obtained in the course of the
audit, we have not identified any material misstatementsin the Directors Report.

Corporate governance statement

In our opinion, based on the work undertaken in the course of the audit of the financial statements, the description
of the main features of the internal control and risk management systems in relation to the financial reporting
process included in the Corporate Governance Statement, is consistent with the financial statements and has been
prepared in accordance with section 1373(2)(c) of the Companies Act 2014.

Based on our knowledge and understanding of the Company and its environment obtained in the course of the
audit of the financial statements, we have not identified material misstatements in the description of the main
features of the internal control and risk management systems in relation to the financial reporting process
included in the Corporate Governance Statement.

In our opinion, based on the work undertaken during the course of the audit of the financial statements, the
information required by section 1373(2)(a),(b),(e) and (f) of the Companies Act 2014 is contained in the
Corporate Governance Statement.

Responsibilities for the financial statements and the audit
Responsibilities of the directors for the financial statements

As explained more fully in the Directors Responsibility Statement set out on page 14 and 15, the directors are
responsible for the preparation of the financial statements in accordance with the applicable framework and for being
satisfied that they give atrue and fair view.

The directors are also responsible for such internal control as they determine 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 directors are responsible for assessing the Company’s and Sub-Funds ability to
continue as going concerns, disclosing as applicable, matters related to going concern and using the going concern basis
of accounting unless the directors either intend to liquidate the Company or to cease operations, or have no redistic
alternative but to do so.
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Auditors responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditors report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with |SAs
(Ireland) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered materia if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financia statements.

A further description of our responsibilities for the audit of the financial statementsis located on the IAASA website at:

https.//www.iaasa.ie/getmedia/b2389013-1cf 6-458b-9b8f-
a98202dc9c3a/Description_of auditors responsibilities for audit.pdf.

This description forms part of our auditors report.
Use of this report

This report, including the opinions, has been prepared for and only for the Company’s members as a body in accordance
with section 391 of the Companies Act 2014 and for no other purpose. We do not, in giving these opinions, accept or
assume responsibility for any other purpose or to any other person to whom this report is shown or into whose hands it
may come save where expressly agreed by our prior consent in writing.

Other required reporting

Companies Act 2014 opinions on other matters
We have obtained all the information and explanations which we consider necessary for the purposes of our audit.

In our opinion the accounting records of the Company were sufficient to permit the financial statements to be
readily and properly audited.

The financial statements are in agreement with the accounting records.

Companies Act 2014 exception reporting
Directors remuneration and transactions

Under the Companies Act 2014 we are required to report to you if, in our opinion, the disclosures of directors
remuneration and transactions specified by sections 305 to 312 of that Act have not been made. We have no exceptions
to report arising from this responsibility.

Appointment

We were appointed by the directors on 14 June 2010 to audit the financia statements for the year ended 30 June 2011
and subsequent financial periods. The period of total uninterrupted engagement is 9 years, covering the years ended 30
June 2011 to 30 June 2019.

Aoife O'Connor

for and on behalf of PricewaterhouseCoopers

Chartered Accountants and Statutory Audit Firm Dublin
21 October 2019
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