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2019

2020

81,351.74 11,636,833.17
81,351.74 11,636,833.17
81,351.74 11,636,833.17

41,883,983.39

215,326,051.68

F-acc
41,883,983.39 215,326,051.68
42,783,282.36 218,811,535.57
F-acc
F-acc
97.90 98.41
F-acc

2019
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2019 2020
570,290.49 20,603,826.65
570,290.49 20,603,826.65
570,290.49 20,603,826.65
42,507,045.93 223,896,081.91
F-acc
42,507,045.93 223,896,081.91
43,480,009.66 225,307,183.69
F-acc
F-acc
97.76 99.37
F-acc

2019 13 F-acc 2021 13
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2017 31
UBS Fund Management

(Luxembourg) S.A.

2016 10 13

UBS Europe SE, Luxembourg

Branch

2017 10
Northern Trust Global

Services SE

UBS Switzerland AG,

Zurich

2017 31

UBS Asset Management

Switzerland AG, Zirich

2021 16

2021 16
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2021
F-acc
2019 41,883,983.39 4,562
F-acc
2020 215,326,051.68 23,455
F-acc
2021 688,776,530.09 75,028
2019 13 F-acc 2021 13
2021 30
108.93
F-acc
2019 42,507,045.93 4,630
F-acc
2020 223,896,081.91 24,389
F-acc
2021 720,739,102.29 78,510
2019 13 F-acc 2021 13
1993 41
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UCITS AlFs

UCITS 2014 91 EU

https://ww.ubs.com/lu/en/asset__management/investor _information.html
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2021
404,978,391.67 57.65
240,233,183.93 34.20
645,211,575.60 91.84
645,211,575.60 91.84
57,317,070.01 8.16
702,528,645.61 100.00
13,752,115.52 1.96
688,776,530.09
75,028 %8.04
2021
349,089,368.78 47.85
330,767,842.85 45.34
679,857,211.63 93.19
49,686,794.60 6.81
729,544,006.23 100.00
8,804,903.94 1.21
720,739,102.29
78,510 %.79
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2021
1,000

HERMES SDG ENGAGEMENT HIGH YIELD

CREDIT FUND-Y-ACC-USD 54,773.41 2.19| 120,032,457.42 2.26 | 123,744,087.87 | 17.61

ROBECO EURO SUSTAINABLE CREDITS-IH 650.96 169.87 | 110,576,991.09 176.42 | 114,840,338.72 | 16.35

EUR-CAP

FOCUSED SICAV-US CORPORATE BOND

SUSTAIN USD F-ACC 684.17 119.64 81,856,061.12 120.71 | 82,585,919.28 | 11.76

FOCUSED SICAV - WORLD BANK EOND 512.43 109.90 56,313,646.61 110.10 | 56,418,212.70 8.03

USD F-ACC

UBS ETF - SUSTAINABLE DEVELOPMENT

BANK BONDS, UCITS-ETF-A-ACC 4,625.56 11.87 54,895,020.95 11.88 | 54,942,354.17 7.82

UBS IRL ETF-MSCI ACWI SOCIALLY

RESPONSIBLEA_HDG USD-ETF-ACC 3,401.05 12.68 43,121,554.80 14.76 | 50,213,028.38 7.15

UBS ETF - BLOOMBERG BARCLAYS WSCI

ELRO AREA L1Q CORP-A-CAP 2,662.92 17.77 47,317,965.09 18.56 | 49,411,492.96 7.03

FOCUSED SICAV - WORLD BANK LONG

TERI BOND USD F-ACC 401.34 116.65 46,817,176.08 116.56 | 46,780,073.84 6.66

ISHARES GREEN BOND INDEX FUND IE-

D_HEDGED-USD-CAP 3,546.71 11.65 41,333,484.70 11.58 | 41,074,448.51 5.85
10 | UBS IRL ETF-ISCI ACH ESG 1,447.54 14.73 21,316,467.76 17.41| 25,201,619.17 3.59

UNIVERSAL-A-HDG USD-ETF-ACC A : P2l . e :

2021
1,000

UBS IRL ETP-UISCI ACHT SOCIALLY 8,745.68 12.62 | 110,341,380.79 14.76 | 129,121,145.70 | 17.70

RESPONSIBLE-A-HDG USD-ETF-ACC P : bt . PRt :

UBS (LUX) EQUITY SICAV - LONG TERM

THENES (USD) F-ACC 556.50 150.85 83,950,412.91 181.15 | 100,810,699.60 | 13.82

MIROVA FDS GLOBAL SUSTAINABLE 569.80 145.06 82,656,724.24 173.94 | 99,111,707.76 | 13.59

EQUITY SHS-H-SI1/A(USD)NPF-CAP : : PR et . i R :

UBS IRL ETF PLC-GLOBAL GENDER 3,538.69 16.18 57,273,606.38 19.29 | 68,268,407.48 9.36

EQUALITY UCITS ETF-USD HDG-ACC 7o : P o0, 0E0- . 1 E08, A0 :

PICTET - GLOBAL ENVIRONMENTAL

OPPORTUNITIES-HJ-USD_CAP 168.38 327.15 55,085,601.86 390.18 | 65,698,898.58 9.01

BO ILI SDG EGE -SHS -XP ACC USD 4,211.15 12.29 51,738,139.54 15.47 |  65,146,536.91 8.93

PORTFOLIO HDG-CAPITAL e : P18 2 - 210950 :

HERIES SDG ENGAGEVENT EQUITY FUND- 23,950.41 2.26 54,115,502.19 2.70 | 64,752,333.88 8.88

SHS-X- HEDGED US-ACC R : e - 2 (96,599 :

ROCKEFELLER GLOBAL ESG EQUITY 295.27 125.44 37,037,330.36 147.35 |  43,507,739.80 5.96

UCITS-U4-USD HDG-ACC : : At . POu 159 :

FEDERATED HERVES - GLOBAL EQUITY 17,438.68 2.49 43,396,136.26 2.49 | 43,439,741.92 5.95

ESG FUND-J-HEDGED USD e : PR 2R . PR IR :

2021

2021
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F-acc
2019 42,783 4,660 41,884 4,562
2020 218,812 23,835 215,326 23,455
2020 163,226 17,780 160,301 17,462
183,109 19,946 182,904 19,924
218,812 23,835 215,326 23,455
243,393 26,513 238,342 25,963
257,075 28,003 256,477 27,938
10 286,250 31,181 285,965 31,150
11 354,230 38,586 347,080 37,807
12 404,284 44,039 400,773 43,656
2021 483,046 52,618 473,556 51,584
558,167 60,801 547,901 59,683
621,267 67,675 609,360 66,378
702,529 76,526 688,777 75,028

2019

13
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F-acc
2019 43,480 4,736 42,507 4,630
2020 225,307 24,543 223,896 24,389
2020 176,683 19,246 174,036 18,958
187,502 20,425 187,283 20,401
225,307 24,543 223,896 24,389
254,954 27,772 252,823 27,540
266,572 29,038 265,955 28,970
10 288,624 31,440 287,905 31,361
11 379,485 41,337 369,660 40,267
12 431,548 47,009 427,160 46,531
2021 496,186 54,050 488,246 53,185
570,531 62,148 566,240 61,681
638,725 69,576 637,831 69,479
729,544 79,469 720,739 78,510
2019 13 F-acc 2021 13
F-acc 2021 13

F-acc 2021 13
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Otemachi One

2021 16
F-acc 2021 16 2021 10
F-acc 2021 16 2021 10
F-acc 2021 11 2023 31
F-acc 2021 11 2023 31
12

2021 17

F-acc 10,000
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2010

UCITS

1915 10
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131

23 103

2021 30
108.93
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2020 31

2020 31

189,729,811.11 20,667,268
9,673,191.47 1,053,701
199,403,002.58 21,720,969

11,428,354.71 1,244,891

3,043,245.66 331,501

4,936,932.62 537,780

218,811,535.57 23,835,141

(3,328,193.74) (362,540)

(50,105.06) (5,458)

(84,092.91) (9,160)
(3,921.82) 427)
(19,170.36) (2,088)
(107,185.09) (11,676)

(3,485,483.89) (379,674)

215,326,051.68 23,455,467
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2020 31
192,270,083.75 20,943,980
11,620,257.16 1,265,795
203,890,340.91 22,209,775

7,377,570.48 803,639

4,356,539.29 474,558

3,001,411.60 326,944

6,681,321.41 727,796

225,307,183.69 24,542,712

(1,232,568.22) (134,264)

(66,038.58) (7,194)

(88,049.14) (9,591)
(5,121.42) (558)
(19,324.42) (2,105)
(112,494.98) (12,254)

(1,411,101.78) (153,711)

223,896,081.91 24,389,000
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2019 2020 31

15,367.46 1,674
142,801.21 15,555
158,168.67 17,229
(577,290.92) (62,884)
(27,736.68) (3,021)
(29,375.57) (3,200)
(10,620.94) (1,157)
(645,024.11) (70,262)
(486,855.44) (53,033)
(3,474,779.02) (378,508)
(331,405.18) (36,100)
1,360,734.18 148,225
(2,445,450.02) (266,383)
(2,932,305.46) (319,416)
9,245,191.77 1,007,079
5,323,946.86 579,938
14,569,138.63 1,587,016
11,636,833.17 1,267,600
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2019 2020 31
13,757.80 1,499
70,386.31 7,667
84,144.11 9,166
(594,862.37) (64,798)
(37,838.42) 4,122)
(31,561.59) (3,438)
(10,100.15) (1,100)
(674,362.53) (73,458)
(590, 218.42) (64,292)
232,720.41 25,350
2,262,607.35 246,466

968,947.67 105,547
3,464,275.43 377,364
2,874,057.01 313,071
10,743,972.85 1,170,341
6,985,796.79 760,963
17,729,769.64 1,931,304
20,603,826.65 2,244,375
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2019 31

2019 31
38,835,623.64 4,230,364
427,999.70 46,622
39,263,623.34 4,276,986

2,530,853.25 275,686

1,375,820.01 149,868

(387,014.24) (42,157)

42,783,282.36 4,660,383

(867,174.32) (94,461)

(14,896.54) (1,623)
(779.55) (85)
(16,448.56) 1,792)
(32,124.65) (3,499)

(899,298.97) (97,961)

41,883,983.39 4,562,422
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38,937,908.23 4,241,506
876,284.31 95,454
39,814,192.54 4,336,960

2,599,500.92 283,164

1,370,791.58 149,320

(304,475.38) (33,167)

43,480,009.66 4,736,277

(940,407..85) (102,439)

(15,191.30) (1,655)
(921.62) (100)
(16,442.96) (1,791)
(32,555.88) (3,546)

(972,963.73) (105,985)

42,507,045.93 4,630,293
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2,619.44 285
41,553.12 4,526
44,172 .56 4,812
(24,044.75) (2,619)
(2,101.38) (229)
(17,353.56) (1,890)
(186.94) (20)
(43,686.63) (4,759)
485.93 53
9,047.67 986
(116,113.07) (12,648)
(15,757.73) (1,716)
(122,823.13) (13,379)
(122,337.20) (13,326)
427,999.70 46,622
(387,014.24) (42,157)
40,985.46 4,465
(81,351.74) (8,862)
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2,440.47 266
47,910.47 5,219
50,350.94 5,485
(24,401.66) (2,658)
(2,725.11) (297)
(17,358.42) (1,891)
(147.32) (16)
(44,632.51) (4,862)
5,718.43 623
3,478.10 379
(10,714.97) (1,167)
(7,236.87) (788)
(1,518.44) (165)
876,284.31 95,454
(304,475.38) (33,167)
571,808.93 62,287
570,290.49 62,122
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2021 31
419,174,492.05 45,660,677
21,747,094.55 2,368,911
440,921,586.60 48,029,588

34,887,217.49 3,800,265

7,058,918.33 768,928

178,561.79 19,451

483,046,284.21 52,618,232

(9,246,062.04) (1,007,174)

(47,755.39) (5,202)

(172,662.24) (18,808)
(9,157.94) (998)
(14,756.64) (1,607)
(196,576.82) (21,413)

(9,490,394.25) (1,033,789)

473,555,889.96 51,584,443
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393,302,886.21 42,842,483
65,766,065.50 7,163,898
459,068,951.71 50,006,381

30,440,384.82 3,315,871

6,619,131.05 721,022

57,705.31 6,286

496,186,172.89 54,049,560

(7,628,583.56) (830,982)

(102,157.93) (11,128)

(183,360.11) (19,973)
(10,640.30) (1,159)
(15,242.18) (1,660)
(209, 242.59) (22,793)

(7,939,984.08) (864,902)

488,246,188.81 53,184,657
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2020 2021 31
0.00 0
(779,315.45) (84,891)
(44,839.42) (4,884)
(23,064.05) (2,512)
(23,143.00) (2,521)
(870,361.92) (94,809)
(870,361.92) (94,809)
191,247.18 20,833
8,409,214.64 916,016
388,479.08 42,317
8,988,940.90 979,165
8,118,578.98 884,357
12,073,903.08 1,315,210
(4,758,370.83) (518,329)
7,315,532.25 796,881
15,434,111.23 1,681,238
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2020 2021 31
0.00 0
(823,008.49) (89,650)
(51,852.52) (5,648)
(23,552.78) (2,566)
(19,965.83) (2,175)
(918,379.62) (100,039)
(918,379.62) (100,039)
547,520.71 59,641
12,718,203.32 1,385,394
152,797.69 16,644
13,418,521.72 1,461,680
12,500,142.10 1,361,640
54,145,808.34 5,898,103
(6,623,616.10) (721,511)
47,522,192.24 5,176,592
60,022,334.34 6,538,233
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2008 16
2019 18
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Christian Schon
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2010 12 17 2010
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2021
2019 12 31
2017 21
Lukas Gahwiler
2020 24
Roger von Mentlen
2015 12
Hubert Emil Markus
Achermann
2016 25
Daniel J. Crittin
2016 25 259,745
Christian Eckehard
Bluhm
2015 12
Gabriela Huber
2021 410

536,180,282.75
205,184,210.25
14,908,122,000.98
14,252,894,554 .53
580,095,743.13
364 44,072,413,203.87
1,659,224,547.19
288,471,524 .61
9,913,391,617.43
80,624,902.86
144,511,089,742.96
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206,360,097.90
2,582,574,139.85
2,172,699,479.85
1,797,790,177.00
32,103,387,051.40

46

2021 105

2,144,285,230.12

4,033,685,522.59

5,507,945,141.50

40 31,328,885,999.94

43 20,359,791,748.42

797,729,537.50
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2020 31

2020 31

189,729,811.11 20,667,268
9,673,191.47 1,053,701
199,403,002.58 21,720,969

11,428,354.71 1,244,891

3,043,245.66 331,501

4,936,932.62 537,780

218,811,535.57 23,835,141

(3,328,193.74) (362,540)

(50,105.06) (5,458)

(84,092.91) (9,160)
(3,921.82) 427)
(19,170.36) (2,088)
(107,185.09) (11,676)

(3,485,483.89) (379,674)

215,326,051.68 23,455,467
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2020 31
192,270,083.75 20,943,980
11,620,257.16 1,265,795
203,890,340.91 22,209,775

7,377,570.48 803,639

4,356,539.29 474,558

3,001,411.60 326,944

6,681,321.41 727,796

225,307,183.69 24,542,712

(1,232,568.22) (134,264)

(66,038.58) (7,194)

(88,049.14) (9,591)
(5,121.42) (558)
(19,324.42) (2,105)
(112,494.98) (12,254)

(1,411,101.78) (153,711)

223,896,081.91 24,389,000
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2019 2020 31

15,367.46 1,674
142,801.21 15,555
158,168.67 17,229
(577,290.92) (62,884)
(27,736.68) (3,021)
(29,375.57) (3,200)
(10,620.94) (1,157)
(645,024.11) (70,262)
(486,855.44) (53,033)
(3,474,779.02) (378,508)
(331,405.18) (36,100)
1,360,734.18 148,225
(2,445,450.02) (266,383)
(2,932,305.46) (319,416)
9,245,191.77 1,007,079
5,323,946.86 579,938
14,569,138.63 1,587,016
11,636,833.17 1,267,600
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2019 2020 31
13,757.80 1,499
70,386.31 7,667
84,144.11 9,166
(594,862.37) (64,798)
(37,838.42) 4,122)
(31,561.59) (3,438)
(10,100.15) (1,100)
(674,362.53) (73,458)
(590, 218.42) (64,292)
232,720.41 25,350
2,262,607.35 246,466

968,947.67 105,547
3,464,275.43 377,364
2,874,057.01 313,071
10,743,972.85 1,170,341
6,985,796.79 760,963
17,729,769.64 1,931,304
20,603,826.65 2,244,375
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41,883,983.39 4,562,422
187,252,157.01 20,397,377
(25,446,921.89) (2,771,933)
161,805,235.12 17,625,444
(486,855.44) (53,033)
(2,445,450.02) (266,383)
14,569,138.63 1,587,016
11,636,833.17 1,267,600
215,326,051.68 23,455,467
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42,507,045.93 4,630,293
187,042,030.96 20,374,488
(26,256,821.63) (2,860, 156)
160,785,209.33 17,514,333
(590,218.42) (64,292)
3,464,275.43 377,364
17,729,769.64 1,931,304
20,603,826.65 2,244,375
223,896,081.91 24,389,000
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AQR UCITS FUNDS-GLOBAL RISK UCITS

FUND-B2-CAPITALISATION 0.35
AQR UCITS FUNDS-GLOBAL RISK UCITS

FUND-D2-CAPITALISATION 0.35
ASHMORE SICAV-EMG MKTS CORPORATE DEBT

FUND-Z-2-USD-ACC 0.95
AXA IM FI INVESTEMENT STRATEGIES

- US CORPORATE BOND-A CAP 0.30
AXA IM FIXED INCOME INV STRG US CORP

UNITS -A-CHF HEDGED-CAP 0.30
AXA IM FIXED INCOME INVESTMENT

STRATEGIES-US CORPORATE BD-A 0.30
AXA WORLD FUNDS - US HIGH YIELD

BONDS-GBP HDG(95 )-1-CAP 0.50
AXA WORLD FUNDS - US HIGH YIELD

BONDS-1 CHF HDG-CAP 0.50
AXA WORLD FUNDS - US HIGH YIELD

BONDS-1 EUR HDG-CAP 0.50
AXA WORLD FUNDS SICAV - US HIGH YIELD BONDS I CAP 0.50
BLACKROCK GLB FNDS SICAV-US DOLLAR HGH

YIELD BND FD-12-CAP 0.56
BLACKROCK GLOBAL FUNDS SICAV-EURO

MARKETS FUND SHS 12 CAP 0.75
BLACKROCK 1CS US DOLLAR LIQUIDITY

FUND-ACCUM PREMIER SHS USD 0.10
BMO ILI SDG EGE -SHS -XP ACC USD PORTFOLIO HDG-CAPITAL 0.50
DB X-TRACKERS SWISS LARGE CAP UCITS ETF DR 1C-CAP 0.20
DCI INVESTMENT GRADE CORP BD FD-D

GBP DIS CORP IDX RATE PROF 0.00
DCI INVESTMENT GRADE CORPORATE BOND

FUND-A USD INC MED DUR 0.00
DCI INVESTMENT GRADE CORPORATE BOND

FUND-B EUR INC MED DUR 0.00
DCI INVESTMENT GRADE CORPORATE BOND

FUND-C CHF INC MED DUR 0.00
DCI UMB FUND PLC-DCI INV GRADE CORP

BOND FD UCITS-B-EUR-CAP 0.00
FIDELITY FUNDS - EUROPEAN HIGH YIELD FUND-Y-CAP 0.65
FIDELITY FUNDS - EUROPEAN HIGH YIELD

FUND-Y-CHF (HDG)-CAP 0.65
FIDELITY FUNDS - EUROPEAN -Y-USD HEDGED-ACC 0.65
FIDELITY FUNDS - FLEXIBLE BOND FUND-Y GBP DISTRIBUTION 0.50
FIDELITY FUNDS - US HIGH YIELD FUND-Y-ACC 0.65
FIDELITY FUNDS SICAV US DOLLAR BOND FUND SHS -Y-USD-ACC 0.40
FIDELITY FUNDS - US DOLLAR BOND FUND-Y-ACC-EUR(HED)-CAP 0.40
FOCUSED FUND - CORPORATE BOND USD (CHF HEDGED) F-ACC 0.16
FOCUSED FUND - CORPORATE BOND USD (EUR HEDGED) F-ACC 0.16
FOCUSED FUND - CORPORATE BOND USD F-ACC 0.15
FOCUSED SICAV - CORPORATE BOND EUR

(USD HEDGED) F-ACC 0.16
FOCUSED SICAV - CORPORATE BOND EUR-F UKDIST 0.15
FOCUSED SICAV - HIGH GRADE BOND CHF-F ACC 0.11
FOCUSED SICAV - HIGH GRADE BOND EUR-F ACC 0.11
FOCUSED SICAV - HIGH GRADE BOND GBP-F UKDIST 0.11
FOCUSED SICAV - HIGH GRADE BOND USD

(EUR HEDGED) F-ACC 0.10
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FOCUSED SICAV - HIGH GRADE BOND USD

(GBP HEDGED) F-UKDIST 0.10
FOCUSED SICAV - HIGH GRADE BOND USD

(CHF HEDGED) F-ACC 0.10
FOCUSED SICAV - HIGH GRADE BOND USD-F ACC 0.10
FOCUSED SICAV - HIGH GRADE LONG TERM BOND CHF-F ACC 0.11
FOCUSED SICAV - HIGH GRADE LONG TERM BOND EUR-F ACC 0.11
FOCUSED SICAV - HIGH GRADE LONG TERM BOND GBP-F UKDIST 0.11
FOCUSED SICAV - HIGH GRADE LONG TERM BOND USD-F-UKDIST 0.11
FOCUSED SICAV - HIGH GRADE LONG TERM BOND

USD (CHF HGD) F-ACC 0.12
FOCUSED SICAV - HIGH GRADE LONG TERM BOND

USD (EUR HGD) F-ACC 0.12
FOCUSED SICAV - HIGH GRADE LONG TERM BOND

USD(CHF HGD) F-UKDIST 0.12
FOCUSED SICAV - HIGH GRADE LONG TERM BOND

USD(GBP HGD) F-UKDIST 0.12
FOCUSED SICAV - WORLD BANK BOND USD F-ACC 0.13
FOCUSED SICAV - US CORPORATE BOND SUSTAIN USD F-ACC 0.19
GOLDMAN SACHS - SICAV I - GS EMERGING MARKETS

CORP BDS-1-CAP 0.70
GOLDMAN SACHS EMER MARK DEBT

PORT- I (CHF-HED) (Q-DIST)-DIST 0.75
GOLDMAN SACHS GLOBAL HIGH YIELD PORTFOLIO-1S-DIST 0.48
GOLDMAN SACHS GLOBAL HIGH YIELD PORTFOLIO-R-DIST 0.60
GOLDMAN SACHS-GLOBAL HIGH YIELD PORTFOLIO

(CHF HDG) 1S-DIST 0.48
GOLDMAN SACHS-GLOBAL HIGH YIELD PORTFOLIO

(GBP HDG) 1S-DIST 0.48
GOLDMAN SACHS - SICAV 1-GS EMKTS DEBT PTF-IS

(EUR-HDG)-DIS 0.45
GOLDMAN SACHS - SICAV I-GS EMKTS DEBT PTF-IS

(GBP-HDG)-DIS 0.45
GOLDMAN SACHS - SICAV 1-GS EMKTS DEBT

PTF-USD-1S-DISTRIBUTION 0.45
HERMES SDG ENGAGEMENT EQUITY

FUND-SHS-X- HEDGED US-ACC 0.93
HERMES SDG ENGAGEMENT HIGH YIELD

CREDIT FUND-Y-ACC-USD 0.40
HERMES-GLOBAL EQUITY ESG FUND-F-HEDGED USD-ACC 0.75
INVESCO EURO EQUITY FUND-PI1- CAP-EUR 0.75
INVESCO FUNDS SICAV-BALANCED RISK ALL

FD-P11-CHF HDG-CAP 0.62
INVESCO FUNDS SICAV-BALANCED RISK ALLOCATION

FD-P11-EUR-CAP 0.62
INVESTEC GLOBAL STRATEGY FD SICAV-EMERG

MARKET EQTY FD-J-CAP 0.80
ISHARES GBP CORPORATE BOND UCITS ETF 0.00
ISHARES GREEN BOND INDEX FUND IE-D-HEDGED-USD-CAP 0.22
JO HAMBRO CAPITAL MANAGEMENT UK

FUND-Y-ACCUMULATION 0.63
JPMORGAN FD SIC-EMER MKTS DEBT FD-JPM 12

(DIST) GBP (HDG)-D 0.46
JPMORGAN FUNDS - JPM US AGG BOND FUND

SHS -JPM 12 (DIST) USD 0.26
JPMORGAN FUNDS SICAV-EMER MKTS DEBT

FD-JPM 12 (DIST) USD-DIS 0.46
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JPMORGAN FUNDS SIC-EMER MK DEBT FD-JPM

12 (DIST) EUR (HDG)-D 0.46
JPMORGAN FUNDS-JPM US AGG BOND FUND-JPM

12 (DIST)-EUR 0.26
JPMORGAN LIQUIDITY FUNDS-GBP LIQUIDITY

LVNAV FUND-E-DIST 0.06
LEGG MASON GLOBAL FUNDS-WESTERN ASSET

MACRO OPP BD-S HDG EUR 0.60
LEGG MASON GLB FD-WESTERN ASSET US CORE

PLUS BD FD-USD-CAP 0.30
LUMYNA FD SICAV MILLBURN DIVERSIFIED UCITS FD-EUR-D-ACC 1.00
LYXOR NEWCITS IRL PLC-LYXOR/TIEDEMANN ARBITRAGE

STRAT-EUR-1 1.40
MARSHALL WACE UCITS FUND - MW DEVELOPED EUROPE

TOPS FUND-F 1.50
MARSHALL WACE UCITS FUNDS PLC - MW LIQUID ALPHA

FUND-A-ACCUM 0.00
MARSHALL WACE UCITS FUND PLC MW LIQUID ALPHA

FUND-B-EUR-ACC 1.50
MERRILL LYNCH INV SOL - PSAM GLB EVENT UCITS

FUND-EUR-CAP 1.50
MFS MERIDIAN FUNDS-U.S. TOTAL RETURN BOND

FUND-11-CAP 0.45
MFS MERIDIAN FUNDS-US TOTAL RETURN BOND

FD-EUR HDG-11-CAP 0.45

MIROVA FDS GLOBAL SUSTAINABLE EQUITY
SHS-H-S1/A(USD)NPF-CAP

MUL LY 3-5Y DR-SHS-ACC-ETF-CAPITALISATION .17
MULTI MANAGER ACCESS - EMU EQUITIES (CHF HEDGED) B 90

0.01
0
0
MULTI MANAGER ACCESS - EMU EQUITIES B 0.90
0
0
0

MULTI MANAGER ACCESS - EMU EQUITIES B (USD HEDGED)

.90
MULTI MANAGER ACCESS - US EQUITIES B (CHF HEDGED) 9 *
MULTI MANAGER ACCESS - US EQUITIES B (EUR HEDGED) 90 *
MULTI MANAGER ACCESS 11 - EMERGING MARKET
DEBT CHF-HED F ACC 0.76 *
MULTI MANAGER ACCESS 11 - EMERGING MARKET
DEBT EUR-HED F ACC 0.76 *
MULTI MANAGER ACCESS 11 - EUROPEAN MULTI
CREDIT CHF-HDG F-ACC 0.53 *
MULTI MANAGER ACCESS 11 - EUROPEAN MULTI
CREDIT EUR F-ACC 0.53 *
MULTI MANAGER ACCESS 11 - EUROPEAN MULTI
CREDIT USD-HDG F-ACC 0.53 *
MULTI MANAGER ACCESS 11 - HIGH YIELD
CHF-HEDGED F-ACC 0.67 *
MULTI MANAGER ACCESS 11 - HIGH YIELD
EUR-HEDGED F-ACC 0.67 *
MULTI MANAGER ACCESS 11 - US MULTI CREDIT
CHF-HEDGED F-ACC 0.48 *
MULTI MANAGER ACCESS 11 - US MULTI CREDIT

EUR-HEDGED F-ACC 0.48 *
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MULTI MANAGER ACCESS 11 - US MULTI CREDIT
GBP-HEDGED F-UKDIS 0.48
MULTI MANAGER ACCESS 11 - US MULTI CREDIT
USD F-ACC 0.48

NORDEA 1 SICAV - EUROPEAN HIGH YIELD BOND
FUND BI CAP

0.50
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NORDEA 1 SICAV - EUROPEAN HIGH YIELD BOND

FUND-USD CAP 0.50
NORDEA 1-EUROPEAN HIGH YIELD BOND FUND (GBP)-HAI-DIST 0.50
NORDEA 1-EUROPEAN HIGH YIELD BOND FUND-HBI-CHF-CAP 0.50
PICTET - GLOBAL ENVIRONMENTAL OPPORTUNITIES-HJ-USD-CAP 0.67
PICTET - SHORT - TERM MONEY MARKET

CHF-SHS-1-CAPITALISATION 0.05
PINCO FUNDS GLOBAL INVESTORS SERIES PLC

- EURO BOND INST ACC 0.46
PINMCO SELECT FUNDS - EURO AGGREGATE HIGH

QUALITY FUND-ACC INST 0.22
ROBECO EURO SUSTAINABLE CREDITS-IH EUR-CAP 0.35
SCHRODER GAIA EGERTON EQUITY-C CAP 1.25
SCHRODER GAIA SICAV - SCHRODER GAIA CAT BOND IFC EUR 1.10
SCHRODER GAIA SIRIOS US EQUITY-C EUR HEDGED-CAP 1.25
SCHRODER GAIA TWO SIGMA DIVERSIFIED-C EUR HEDGED-CAP 1.40
SCHRODER GAIA WELLINGTON PAGOSA-E-EUR

HDG-CAPITALISATION 0.75
SCHRODER GAIA WELLINGTON PAGOSA-E-EUR

HEDGED- CAPITALISATION 1.25
SCHRODER GAIA-SIRIOS US EQUITY-E-EUR

HEDGED-CAPITALISATION 1.00
SCHRODER INT SELECTION FD-EURO CORPORATE

BD-Z-USD HEDGED-CAP 0.45
SCHRODER INTERNATIONAL SELECTION FUND

- SWISS EQUITY-Z-CAP 0.75
THREADNEEDLE (LUX) SICAV - UK EQUITIES-9G-CAPITALISATION 0.75
THREADNEEDLE LUX - UK EQUITY INCOME-GBP-9GP-DISTRIBUTION 0.75
UBAM SICAV - SWISS EQUITY-IHC-CAPITALISATION 0.65
UBS (IRL) ETF PLC - MSCI AUSTRALIA UCITS ETF-A-HEDGED USD 0.50
UBS (IRL) ETF PLC - MSCI USA 100 HDG TO CHF UCITS ETF (CHF) A 0.19
UBS (IRL) ETF PLC - MSCI USA 100 HDG TO EUR UCITS ETF (EUR) A 0.19
UBS (IRL) ETF PLC - MSCI USA UCITS-ACC-A-USD-ETF 0.14
UBS (IRL) INVEST SEL-GLOBAL EMERGING

MARKETS OPP FD-F US ACC 0.65
UBS (LUX) BOND FUND - CHF F-ACC 0.20
UBS (LUX) BOND FUND - GLOBAL FLEXIBLE

(GBP HEDGED) F-ACC 0.28
UBS (LUX) EMERGING ECO FUND-GLOBAL BONDS

(CHF HDGD) I-F-DIST 0.51
UBS (LUX) EQUITY SICAV - LONG TERM THEMES (USD) F-ACC 0.54
UBS (LUX) EQUITY SICAV - LONG TERM THEMES (USD)

(USD PORTFOLIO HEDGED) F-ACC 0.56
UBS (LUX) MEDIUM TERM BOND FUND - CHF F-ACC 0.20
UBS (LUX) MEDIUM TERM BOND FUND - EUR F-ACC 0.27
UBS (LUX) MONEY MARKET FUND - CHF F-ACC 0.04
UBS (LUX) MONEY MARKET FUND - EUR F-ACC 0.04
UBS (LUX) MONEY MARKET FUND - GBP F-ACC 0.08
UBS (LUX) MONEY MARKET FUND - USD F-ACC 0.08
UBS ETF - BLOOMBERG BARCLAYS MSCI EURO AREA

LIQ CORP-A-CAP 0.20
UBS ETF - MSCI EMERGING MARKETS UCITS

ETF-A-CAPITALISATION 0.23
UBS ETF - MSCI SWITZER 20/35 UCITS

ETF-(HEDGED TO USD) A-ACC 0.30

UBS ETF - MSCI SWITZERLAND 20/35 UCITS A-CAP 0.20
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UBS ETF - MSCI SWITZERLAND 20/35 UCITS ETF-EUR

HEDGED-A-ACC 0.30

UBS ETF - SUSTAINABLE DEVELOPMENT BANK BONDS

UCITS-ETF-A-ACC 0.18

UBS ETF MSCI EMU SELECT FACTOR MIX

UCITS-A SHARES-CUM-EUR 0.34

UBS ETF MSCI UNITED KINGDOM UCITS ETF (GBP)-A 0.20

UBS ETF SICAV - UBS ETF-MSCI SHS-(HEDGED TO CHF)

A-ACC-CAP 0.28

UBS ETF SICAV - UBS ETF-MSCI SHS-(HEDGED TO USD)

A-ACC-CAP 0.28

UBS ETF SICAV - UBS-ETF FTSE 100 0.20

UBS ETF SICAV-MSCI CANADA UCITS ETF HDG (USD)-A-CAP 0.43

UBS ETF SICAV-MSCI CANADA UCITS ETF HDG(EUR)-A-CAP 0.43

UBS ETF SICAV-UBS ETF - TIPS 1-10 UCITS ETF (HDG CHF)-A-CAPT 0.20

UBS ETF SICAV-UBS ETF-BARCLAYS TIPS 1-10 UCITS ETF-A-ACC 0.15

UBS ETF-BARCLAYS TIPS 1-10 UCITS ETF (HDG EUR)-A-CAP 0.20

UBS ETF-MSCI AUSTRALIA UCITS ETF (HGD EUR) A-ACC 0.50

UBS ETF-MSCI EMU UCITS ETF (EUR) A-CAP 0.18

UBS ETF-MSCI JAPAN UCITS-A-ETF-CAP 0.19

UBS ETFS PLC-MSCI ACWI SF UCITS ETF-A-USD-ACC 0.21

UBS (IRL) SELECT MONEY MARKET FUND-EUR-F-DIST 0.05

UBS IRL ETF PLC-GLOBAL GENDER EQUALITY UCITS

ETF-USD HDG-ACC 0.30

UBS IRL ETF-MSCI ACWI ESG UNIVERSAL-A-HDG

USD-ETF-ACC 0.48

UBS IRL ETF-MSCI ACWI SOCIALLY RESPONSIBLE-A-HDG

USD-ETF-ACC 0.48

UBS (LUX) KEY SELECTION SICAV-DIGITAL TRANSFOR

THEME(USD)F-ACC 0.71

LUMYNA FD-SICAV- MILLBURN DIVERSIFIED UCITS FD-EUR B (ACC) 1.50

VANGUARD FUNDS PLC-VANGUARD FTSE 100 ETF 0.09

VANGUARD INVESTMENT SERIES US TRE INFL PRO SEC

IDX FD-ACCUM 0.09

VANGUARD US TR IP-PROTECTED SEC INX

FD-SELECT-HEDGED EUR-ACC 0.09

VANGUARD US TREASURY INFLATION-PRO SEC

IDX FD-SELECT-CHF-ACC 0.09

VANGUARD US TREASURY INFLATION-PRO SEC

IDX FD-SELECT-USD-ACC 0.09
12

2020 11 COVID-19
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4 936 932.62 0.00

6 681 321.41 0.00
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2020 31
2010 12 17 41 (De) UcITS/ UCls
USD  HERMES SDG ENGAGEMENT HIGH YIELD CREDIT FUND-Y-ACC-USD 11 944 275.00 24 942 035.06  11.58
USD  ISHARES GREEN BOND INDEX FUND IE-D-HEDGED-USD-CAP 3 186 913.00 37 366 554.93  17.35
USD  UBS IRL ETF-MSCI ACWI ESG UNIVERSAL-A-HDG USD-ETF-ACC 544 496.00 7 398 611.65 3.44
USD  UBS IRL ETF-MSCI ACWI SOCIALLY RESPONSIBLE-A-HDG USD-ETF-ACC 641 185.00 7 481 346.58 3.48
77 188 548.22  35.85
USD  FOCUSED SICAV - WORLD BANK BOND USD F-ACC 56 133.00 6 212 800.44 2.89
USD  FOCUSED SICAV - US CORPORATE BOND SUSTAIN USD F-ACC 283 550.00 34 329 398.50  15.94
EUR  ROBECO EURO SUSTAINABLE CREDITS-IH EUR-CAP 211 468.00 36 101 293.58  16.77
EUR  UBS ETF - BLOOMBERG BARCLAYS MSCI EURO AREA LIQ CORP-A-CAP 866 325.00 15 466 833.76 7.18
USD  UBS ETF - SUSTAINABLE DEVELOPMENT BANK BONDS UCITS-ETF-A-ACC 2 503 670.00 30 104 128.08  13.98
122 214 454.36  56.76
199 403 002.58  92.61
2010 12 17 41 (De)

UcITS/ UCls 199 403 002.58  92.61
199 403 002.58  92.61
usp 46 516 140.00 EUR 41 000 000.00 21.8.2020 -1 985 831.71  -0.92
GBP 12 300 000.00 usD 15 512 477.10 21.8.2020 632 871.81 0.29
CHF 90 540 361.60 usp 96 200 000.00 21.8.2020 3 378 614.43 1.57
EUR 51 539 346.70 usp 58 450 000.00 21.8.2020 2 519 754.53 1.17
GBP 5 937 901.17 usp 7 484 000.00 21.8.2020 310 267.17 0.14
usD 1 737 852.00 EUR 1 500 000.00 21.8.2020 -36 610.38  -0.02
CHF 3 785 644.80 usp 4 100 000.00 21.8.2020 63 549.35 0.03
EUR 3 700 334.84 usD 4 300 000.00 21.8.2020 77 403.31 0.04
usp 700 000.00 GBP 548 429.03 21.8.2020 -19 884.39  -0.01
usp 1 410 226.80 EUR 1 200 000.00 21.8.2020 -9 343.10 0.00
EUR 800 000.00 usD 939 858.40 4.8.2020 6 141.60 0.00
4 936 932.62 2.29

11 428 354.71 5.31
-442 238.23 -0.21
215 326 051.68  100.00
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2020 31
2010 12 17 41 (1)e) ucITs/ UCls
USD  HERMES SDG ENGAGEMENT EQUITY FUND-SHS-X- HEDGED US-ACC 9 655 244.00 19 629 111.05 8.77
USD  HERMES-GLOBAL EQUITY ESG FUND-F-HEDGED USD-ACC 9 819 595.00 22 142 204.77 9.89
USD  UBS IRL ETF PLC-GLOBAL GENDER EQUALITY UCITS ETF-USD HDG-ACC 1 392 703.00 20 464 377.88 9.14
USD  UBS IRL ETF-MSCI ACWI SOCIALLY RESPONSIBLE-A-HDG USD-ETF-ACC 3 372 537.00 39 350 761.72  17.57
101 586 455.42  45.37
USD  BMO ILI SDG EGE -SHS -XP ACC USD PORTFOLIO HDG-CAPITAL 1 822 163.00 19 843 355.07 8.86
USD  MIROVA FDS GLOBAL SUSTAINABLE EQUITY SHS-H-SI/A(USD)NPF-CAP 221 570.00 30 900 152.20  13.80
USD  PICTET - GLOBAL ENVIRONMENTAL OPPORTUNITIES-HJ-USD-CAP 67 455.00 20 712 732.30 9.25
USD  UBS (LUX) EQUITY SICAV - LONG TERM THEMES (USD) F-ACC 229 044.00 30 847 645.92  13.78
102 303 885.49  45.69
203 890 340.91  91.06
2010 12 17 41 ()e)

UcITs/ Ucls 203 890 340.91  91.06
203 890 340.91  91.06
CHF 94 267 386.88 USD 100 160 000.00 21.8.2020 3 517 692.53 1.57
EUR 53 876 032.22 UsD 61 100 000.00 21.8.2020 2 633 994.89 1.18
GBP 6 206 868.10 USD 7 823 000.00 21.8.2020 324 321.23 0.14
EUR 2 587 366.75 USD 3 000 000.00 21.8.2020 60 789.97 0.03
CHF 2 789 913.00 UsD 3 000 000.00 21.8.2020 68 417.95 0.03
CHF 2 777 109.00 USD 3 000 000.00 21.8.2020 54 335.78 0.02
EUR 1 561 416.28 USD 1 810 000.00 21.8.2020 37 116.30 0.02
GBP 180 841.35 UsD 230 000.00 21.8.2020 7 377.78 0.00
USD 800 000.00 GBP 626 776.03 21.8.2020 =22 725.02  -0.01
6 681 321.41 2.98

7 377 570.48 3.30
5 946 849.11 2.66
223 896 081.91  100.00
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Statement of Net Assets

usD
Assets 72020
Irwesiments in seoamies, cost 1w remin
Irvesiments in eoumlies, uredized Jppmdalion idepreaation} SETT 19147
Totsl irgirments in Secuntes feote 1)} 199 403 002 58
Cash a1 binks, deposts on demand and deposl accounts 11 428 35471
Recetable o subtnplon 3043 4566
Unrealized gain fodst on fonsand fonggn ecchange contracts (Mode 1) 4 936 932 62
Total Astets 218 B11 535.57
Liabilities
Payable on @cunbies purchases Mole 1) -3 328 193,74
Payable on nedernptons -50 105.06
Provisions for flat fee Note 2) -84 03291
Prosigions for L & abonnament (hote 3} -F9ae
Prowisions for ofher commissond and fees (Notwe 2) 19 17036
Total prowisons <107 18509
Totnl Linbilities -1 485 48183
Net assets at the end of the financdal year 215 326 05168
Statement of Operations

usD
Inceme LE2071%-31.7.2020
Imleredl on hguid aseets 15 36746
Other incoeme Mot 4} 142 801,21
Total intome 158 16E BT
Expanses
it Tew (Mote I} 577 200,93
Taxe o abonnem ent (Note 3} -27 73668
Cithér commisnong and fees (Note 23 ~20 3557
Irgrea on bank owerdraf -10 62094
Total expenses ~B45 D241
Met income (lo35] on investments 486 BS5.44
Realized gain (o) (MNote 1)
Reakzed gain {loss) on market-priced securities withoul options 3 474 FFO.02
Rpabred gain (oss) on fonwand Tongn exchangs contracs -331 40518
Reabred gain (o) on foragn exchange 1360 73418
Tetnl realized gakn (lost) -2 445 450002
Met realized gain [loss) of the finandal year -2 932 30546
Changes in unrealized apprecintion {depredation) (Note 1)
Unrealized appreciation (depreciation} oo marketpriced securiies wilhout cplions G245 1937
Unrealined appreciation (depreciation} on foraard foreign exchange contracts 5 323 %46 86
Tetnl chenges in unrealized appreciation [depredation) 14 565 13863
Met increase [decrease] in net assets as 2 result of operations 11 636 83317

Giobal Opportunibes Aocess — Sustanable Bonds
Annual repon and autined fnan ol statements as of 31 July 2020

130 The motes are an integral part of the financial statements.
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Statement of Changes in Net Assets

Hed asets ot the begnning of the finanoal year
Subsgeriptions

Regermptiong

ot net subscriptions [redermplicons)

el ingome (Joss) o Imvesirments

Totsl reabaed gain (oss)

Tola dhanges in unreakzed apgreciation (deprecatont

Mg increase (decrease) i net A5Sets 36 3 redull of operations
Net azsets at the end of the finandal year

Changes in the Number of Shares outstanding

Class

Mumber of shares oulstanding at the begnning of the Snancial year
rumber of shares isued

tumber of shares redeemed

Number of shares cutstanding at the end of the financlal year
Class

Humber of shanes cuttanding 11 the Begnning of the finencial year
Humber of shans ikued

mumber of shares redeemed

Number of shares cutstanding at the end of the financdal year
Class

Mumiber of shans cutslanging al the Begrining of the financial viar
rumber of shares igued

Humber of shanes redeemed

Number of shares outstanding at the end of the finandsl year
Class

Humber of shaes custanding a1 the begnning of the financial year
Mumber of S tdued

roumiber of shanes regeemed

Number of sharet outstanding st the end of the financizl year

Global Opporiunities Ancess — Sustanable Bonds
Anrual repon and audied financal statements as of 37 July 2020

The ncdes are an integral part of the financial statements.
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usn

1B20%-30. 72020

41 833 98339
187 287 157.01
-25 446021 29

161 805 235,12
ARG BHhAL
-2 44b 450,02
14 563 13863

11 63683317
215 3126 DS1.6E

1.8.2015-31.7.2020
F-aer

69 3794850
271301 8680

<41 615.6080

200 025, TS0

[CHF hedged) F-aor
189 3722350

B35 194,70

105 1619360

SR3 4070040

(EUA hadged) F-ace
123 506 6390
£353319.7530

A0 4511610

582 3752810

(GEP hedged) F-aee
13 1600000

60 283, 7560

-17 5714900

55 BTL2660

=
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Global Opportunities Access — Sustainable Bonds

Most important figures

158N R vl .79
et assels in USD 215 326 051.68 41 383 983.39
Class F-aec® LUSa6743330
Shiares eurlstanding 299 0257570 69 3294950
Mt ased value per share in LSO 163.23 107 64
Issue and redemption price per share in LISCE 103.23 107 64
Class (CHF hedged) F-arc® LU1946743413
Shires oulstanding 983 4070040 189 30,2350
Mel asied value per share in CHF 49.89 1097
15sue and redemption price per share in CHS 59,89 10097
Class [EUR hedged) F-acc’ LU1%a6743504
Shargs culitandng 582 3752810 123 5066800
Mgl aseel value per share in BUR 100.28 .02
s and redemplion price per share n EURT 100,28 002
Class (GEP hedged) F-acc' LU1S4674368E
Shargs cunstanding 55 872 2660 13 V60, 000G
Bel asel value per share in GAF LLER B 0.4
Isug and redermplion price per share in GAPM 101,18 101.29

Woma WA 1 5 208G
* famp S ¥
Performance
Currency 2015/ 2020 2018

Clags F-ace usD 1.6% -
Class (CHF hedged) F-acc CHF -1.1%
Class (EUR hedged) F-acc ELR 0. 7%
Clags (GBP hedged) F-ac oar 0.1%

- | paet o ndcaion ol s om0 litae perk
T b e ket e a4 583 1 LHe A 00ant O e COBARASE-E 0 A Cornis £ e wien i g 0 s g 1 e
T b e Koo o A1 e Al
The sk ol B, o e

Structure of the Securities Partfolio

Geographical Breakdewn asa % of net aziets

Linsembousg 5676
lmedand 3585
Total FL61

Economic Breakdown at a % of net assets

I amient funds 9261
Total 2161
Global Opporiunities Ancess — Sustanable Bonds
Anrual repon and audied financal statements as of 37 July 2020
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Statement of Net Assets

usD
Assits Irann
Irvesiments in seoumies, cost 192 270 08375
Irreegiments in seoumies, urmedized appredation (depreaationt 11 B30 357,16
Totsl intgirnents in Secuntes feote 1)} 203 890 34091
Cash albinks, deposts on demand and deposl accounts T 377 570.48
Recenable on sounmtios sales ote 1) 4 356 53525
Rergni bl on Rabbon pld 3000 411.6D
Unirealized gain (ossh on forward forhugn exchange contracts fete 1) B 631 321.41
Total Assets 225 307 1816S
Linbilities
Payable on seouriti es purchases (Nole 1) -1 232 56822
Payabide on redermptaons -6 03858
Prowisicns for Tt fer (et 2) -58 049,14
Prowisicons for 1ase drabonnement (Note 3) 512142
Prowisions for other commissions and fees (Note 2) 14 34l
ol prosrss -112 454.98
Tetal Linbilities =1 411 101 7B
Net assets at the end of the finandal year 113 896 081.91
Statement of Operations

[ 1a]
Income 1E20M5.31.7.2020
Ingres on hguid adets 13 75780
Orther incomg Mot 4) 70 386,31
Total income B4 18411
Cxpentes
Fiat fow (Mote 2} 504 853 37
Ticee o abennem ent (Note 3} -3t 83842
Oither commibiond ard fees (Note 2) -31 561.59
Inleres on bank cverdraft -10 100015
Totnl expentes -674 36253
Net income [logs) on investments -590 21842
Realized gain (o) (Mote 1)
Reabzed gan Dot on mankel-proed securitie: wihoul optons 237 780041
Reabred gain (o) on forwerd foregn exchange contracts 2 262 60735
Reakzed gain {los) on foreign exchange 958 947 67
Totel realized gakn [loss) 3 aBa 27543
Met realized gain (loss) of the finandal year 2 874 057.01
Changes in unrezlized apprecintion (depredation) (Note 1)
Unrealined appreciation (depreciation} on market-priced secumies without oplions 10 743 472 85
Unrealized appreciation (depreciation} on fonsard foreign exchange contracts 6935 79679
Total changes in unrealized apprecintion (depredation) 17 725 1eh.64
Net increase [decrease] in net asoets as @ result of operations 20 603 BEE.BS

Gipbal Opporiunities Access = Sustainable Eguites
Annual repor and autited fnan ol satements as of 31 July 2020

124 The motes are an integral part of the financial statements.
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Statement of Changes in Net Assets

Hed asets ot the begnning of the finanoal year
Subsgeriptions

Regermptiong

ot net subscriptions [redermplions)

e ngome Joss) on Imvesirments

Totsl rabaed gain (oss)

Tola dhanges in unreakzed apgreciation (deprecatont

Pt increase (decrease) M net A5Sets 36 3 redull of operations
et azsets at the end of the finandal year

Changes in the Number of Shares outstanding

Class

Mumber of shares oulstanding af the begnning of the Snancial year
rumber of shanes igued

pumber of shares redeemed

Number of shares cutstanding at the end of the financlal year
Class

Humber of shanes cuttanding 11 the Begnning of the finemcial year
Pumber of Shares ikued

Bumber of shares redeemed

Number of shares cutstanding at the end of the financdal year
Class

Mumiber of shans cutslanging al the Begrining of the finencial war
rumber of shares igued

Humber of shanes redeemed

Nurmber of shares outstanding at the end of the financdal year
Class

Humber of shaes cuslanding a1 the begnning of the financial year
Mumber of S tiued

roumiber of shanes regeemed

Number of sharet cutstanding st the end of the financizl year

Global Opporiunities Ancess — Sustanable Eguities
Annual repon and audied finanoal statements as of 37 July 2020

The ncdes are an integral part of the financial statements.
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usn

1B20%- 3072020

42 507 (4593
18T (42 03096
-26 256331 .63

160 785 209.33
S0 21842
F4547275.43
17 7129 TE9.64

20 603 82665
223 B9E 08191

1.8.2019-31.7.2020
F-mor

68 06380

264 1033580

A7 040670

265 10393110

[CHF hedged) F-aor
186 522300

855 TE5.0450

48 222 1ral

S44 064, 5TED

(EUA hadged) F-ace
121 626 6340

B17 1051750
1853100

S50 8164350

| GEP hedged) F-ace
17 9800000
583456670

-18 G18.4300

53 BOTATIO
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Global Opportunities Access — Sustainable Equities

Most important figures

(1] a0 EAR R AL
et assels in USD 223 B 0819 d2 507 045 93
Class F-aec” LUSMET4ZRTE
Shiares culstanding 285 10350 68 0946350
Mt ased value per share in LSO nioi 104,74
Issue and redemption price per share in LISCE naom T 74
Class (CHF hedged) F-acc® LU9467425951
Shires oulstanding 924 Db 5160 186 522.3010
Mel asied value per share in CHF 10322 10 0
15sue and redemption price per share in CHS a2z 108 05
Class [EUR hedged) F-acc’ LUS46743090
Shares eulitanding 553 8164390 121 6266340
el asee! value per share in BUR 1a.67 016
s and redemplion price per share in EURT 1Ca.67 10416
Class (GEP hedged) F-acc’ LU%46743173
Shares cunstanding S3IBOTAITO 12 280, 0000
Bel asel vidue per share in GAF 109.13 10 a4
15ue and redemplon prce per hare m GAR 109,43 10444

Wi WA 1 5 208G
* famp S ¥
Performance
Currency 2015/ 2020 2018
Clags F-ace usD 7.0% -
Class (CHF hedged) F-acc CHF 4.0%
Class (EUR hedged) F-acc ELR 4 3%
Clags (GBP hedged) F-ac oar 4.5%
| et o ndeaio ol g o latore pak

T b e ket e a4 JBw3 et LH A0 ant O e RS 0 Cortis £ e whern iR g i Sl e 1 e
T e baromd o A1 e
The subd ol A 2o besc o

Structure of the Securities Partfolio

Geographical Breakdewn as a % of net asiets

Lo by 4569
Ireland 45.37
Tortal .06

Economic Breakdown at a % of net assets

Irvesiment funds 106
Total 06
Global Opporiunities Ancess — Sustanable Eguities
Anrual repon and audied financal statements as of 37 July 2020
123
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Notes to the Financial Statements

Note 1 - Summary of significant accounting policies

The financial statements have been prepared in accor-
dance with the generally accepted accounting principles
for investment funds in Luxembourg. The significant
accounting policies are summarised as follows:

a) Cafculatron of the Net Asset Value

The Met Asset Value pershareofanyshare class isexpressed
in the reference currency of the share dlass concerned
and are calculated on every business day (the "Dealing
Day") In respect of the subfund Global Cpportunities
Access — Key Mult-Manager Hedge Fund, the Dealing
Cay 15 on each Wednesday of an even calendar week
{except for the last even calendar week in each year con-
sisting of 52 weeks} that s a business day, or, if such
Woednesday is not a business day, on the next business
day. The Net Asset Value per share is calculated by divid-
ing the overall net assets of the subfund attrbutable to
each share class by the number of shares ssued in the
particular share ¢lass of the subfund,

In this context, “business day” refers to the normal
hank business days {i.e. each day on which banks are
open dunng normal business hours) in Luxembourg,
with the exception of individual, non-statutory rest days
as well as days on which exchanges in the main coun-
tries in which a subfund invests are closed or 50% or
more subfund investments cannot be adeguately valued,
“Mon-statutory rest days” are days on which banks and
financial institutions are cosed.

The percentage of the MNet Asset Value which is at-
tributable 1o each respective share class of a subfund is
determined by the ratio of the shares issued in each share
class 1o the total number of shares in arculation in the
subfund, and will change each time shares are in circula-
tion or redeemed.

If the total subscriptions or redemptions affecting all the
share classes of a subfund on a single Dealing Day result
in a net capital inflow or outflow, the net asset value of
the share classes of the subfund on the relevant Dealing
Diay may be adjusted {Single Swing Pricing, “S5P"), The
maxmum adjustment amounts to 2% of the net asset
value (before adjustment). Estimated transaction costs
and tax charges that may be incurred by the subfund
as well as the estimated bidioffer spread of the assets
in which the subfund invests may be taken into account
to determine the amount of the adjustment, The adjust-
ment beads to an increase in net asset value in case of

Global Opporiunities Ancess
Anrual repert and sudited Anancal statements as of 31 July 2000

nel capital inflow in the affected subfund. It results in a
reduction of net asset value in case of net capital outflow
in the affected subfund.

For all subfunds the Single Swing Pricing methodology
15 applied.

If there were Single Swing Pricing adjustments 1o the net
asset value at the end of the financial year, this can be
seen from the three-year comparison figures of the net
asset value information of the subfunds. The issue and
redemption price per share represents the adjusted net
asset value,

b} Valuation principles

- Liguid assets - whether in the form of cash, bank
deposits, bills of exchange and demand notes and
recenvables, prepaid expenses, cash dividends and
declared or accrued interest that has not yet been
recened — are valued at their full value unless it is
unlikely that this value will be fully paid or received,
in which case ther value s determined by taking into
constderation 3 deduction that seems appropriate in
order o represent their true value.

- Secunties, derivatives and other investments Isted on
a stock exchange ame valued at the last known market
price. If the same securnty, dervative or other invest-
ment is guoted on several stock exchanges, the last
available guotation on the stock exchange that repre-
sents the major market for this investment will apply.
In the case of securities, denvatives and ather invest-
ments |ittle traded on a stack exchange and for which
a secondary market among securities traders exists
with pricing in line with the market, the Company may
value these securiies, dervatives and other invest-
ments based on these prices, Securties, denvatives
and other invesiments that are not listed on a stock
exchange, but which are traded on another regulated
market which is recognised, open to the public and
operates in a due and orderly fashion, are valued at the
last available price on this market.

- Securities, denvatives and other investiments that are
not listed on a stock exchange or traded on another
requlated market, and for which no appropriate price
can be abtained, will be valued by the Company
according 1o other pnnciples chosen by it in good faith
on the basis of the likely sales prices,

— The valuation of OTC derivatives takes place by refer-
ence to independent pricing sources. In case only one
independent pricing source of a denvative is available,
the plawsiility of the valuation price abtained will be

149
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verfied by means of methods of calculation recog-

nised by the Company and the Auditor, based on the

market value of the underlying instrument from which
the denivative 1s derved,

Shares of other undertakings for collective investment

in iransferable securties authorsed under Directve

2008/65EC (the “UCTS Directive®y ("UCITS™} and/
or gther UCIs (*Other UCIs*) will be valued at their
last available net asset value. Certain unis or shares
of other UCITS or Other UCk may be valued based
on an estimate of their value provided by reliable ser-
vice providers that are independent from the portfalio
manager or the investment adwisor of the target funds

{price estimate).

— The value of money market instruments which are not
listed on a stock exchange or traded on another regu-
lated market open to the public is based on the appro-
priate curves, The valuation based on the curves refers
1o the interest rate and credit spread components.
The following principles are applied in this process:
for each money market instrument, the interest rates
nearest the residual matunty are interpolated. The
interest rate calculated in this way 15 converted into
a market price by adding a credit spread that reflects
the underlying borrower. This credit spread is adjusted
if there is a significart change in the credit rating of
the bormower,

— Securities and other investments that are denominated
in a currency other than the currency of account of the
relevant subfund and which are not hedged by means
of curency transactions are valued at the middle cur-
rency rate (midway between the bid and offer rate)
known in Luxembourg or, if not available, on the most
representative market for this currency,

Time deposits and fiduciany investments ane valued at

thesr nominal value plus accumulated interest,

= The value of swaps is calculated by an external service
provider and a second independent valuation is pro-
vided by another external service provider. The cal-
culation 15 based on the net present value of all cash
flows, both inflows and outflows. In some specific
cases, internal calculations (based on models and mar-
ket data made available from Bloomberg), and/or bro-
ker staterment valuations may be used. The valuation
methods depend on the respective security and are
determined pursuant to the UBS Valuation Polioy

In circumsiances where the interests of the Company or
its shareholders so justify (avoidance of market timing
practices, for example), the Board of Direciors may take
any appropnate measures, such as applying a fair value
pricing methodology to adjust the value of the Compary's
assets.

The Company s authonzed 1o apply other generally
recognized and audnable valuation criteria chosen in good
faith in order 10 achieve an appropriate valuation of the Net
Asset Value if, due fo extraordinary craumstances, a valu-
ation in accordance with the above-mentioned regulations
proves 1o be unfeasible or inaccurate,

In the case of extraordinary crcumstances, additional valua-
tions, which wall affect the prices of the shares to be subse-
guently ssued or redeemed, may be camed out within ane

Dealing Day.

¢} Met realized gains (losses) on sales of secunties

The realized gains or losses on the sales of securities
are calculated on the basis of the average cost of the
securities sold.

of) Valuation of forward foreign exchange coniracs

The unrealized gain {loss) of outstanding forward foreign
exchange contracts is valued on the basis of the forward
exchange rates prevailing at valuation date.

&) Valuabion of financal fultres contracts

Financial futures contracts are valued based on the lat-
est available published pnce applicable on the valuation
date. Realized gains and losses and the changes in unre-
alized gains and losses are recorded in the statement of
operations, The realized gains and losses are calculated in
accordance with the FIFO method, i.e. the fist contracts
acquired are regarded as the first 1o be sold.

f) Conversion of foretgn currencies

Bank accounts, other net assets and the valuation of the
investments in securties held denominated in currencies
other than the reference cumency of the different
subfunds are converted at the mid closing spot rates on
the valuation date. Income and expenses denominated
in currencies other than the currency of the different
subfunds are converted at the mid closing spot rates
at paymen date. Gain or loss on foreign exchange is
included in the statement of operations,

The cost of secunties denominated in currencies other
than the reference currency of the different subfunds
is converted at the mid closing spot rate on the day of
acquisition.

g} Accounting of securties’ portfolio transachions
The securities’ portfolio transactions are accounted for
the bank business day following the transaction dates,

k) Combined fnancial statements

The combined finanoal statements are expressed in
EUR. The vanous tems of the combined statement of
net assets and the combined statement of operations
as of 31 July 2020 are equal to the sum of the cor-
responding Mems in the financial statements of esach
subfund.

The following exchange rates were used for the
conversion of the combined financial statements as of
31 July 2020

Exchange rates

EUR 1 = CHF 1075720
EUR 1 = GBF D900352
EUR 1 = USD 1183500

Global 5 ALDESS
Annua report and audited fnancal satements as of 30 July 2020

149/278



1) Recervable on secunties sales,

Favable on securnties purchases

The position “Recewable on securties sales” can ako
include recervables from foreign currency transactions.
The position “Payable on secunties purchases™ can aiso
include payables from fareign currency transactions.

Receivables and payables from foreign exchange
fransactions are netled,

§ income recogrition

Dividends, net of withholding taxes, are recognized as
income on the date upon which the relevant securities
are first listed as "ex-dividend”. Interest income is
accrued on a daily basis.

MNote 2 = Flat fee

Each subfund and each class of shares within each
subfund will bear a3 maximum flat fee {the *Maximum
Flat Fee") calculated on the average net assets
attnbutable to this share class and at the maximum rate
p.a. 3s Isted below and paid quarterly;

Maximum flat fee Eftective flat fee
Global Opportunities Arcess| Poass | F/® class | Pelass | F/K dinss
= Balanced CHF 210bps 11 00ps S0bps
= Balanced ELR 2 10bps 11 00ps Slbps
=Bond Flus LISD 120bps bps | 115bps
—Cerporate Bonds B0k 50bps
—Cerporate Bonds EUR B0kt 50bps
—Equey EUR 2ammps | 1300ps SCbps
—Freed Incorne ELIR 1600 | 80bps S0bps
—iGickal Bones CHF B0kt S0bps
= talcbal Bonds ELA S0bps Slbps
= Glcbal Bonds GBF E0bps Slbps
= Glcbal Bonds USD b Sibps
= Glcbal Bquities E5bps Blbps
—Glokal Eguitss E5bos Efbes
= Global Bquity Plus LSD 1550 105bps | 150bps
= Growth BUR 2300 1200 Sibps
—Hugh Yield and EM Bonds E0bps Elbps
= Income EUR 1805 | H0bps Slbps
o won | [ o
= Sustainatie Bonds £ Sy
= Sustaimable Bguries G0k =0
=1 Equities GEP S0bps Slbps
—¥igld CHF 2000ps | 1000ps S0bps
—¥igld ELA 2000ps | 1000ps S0bps

The Flat Fea covers the following fees, costs and expenses
of the Company, each subfund and class:

— fees, costs and expenses of the Depositary;
- fees, costs and expenses of the Administrative Agent;
- fees, costs andexpenses of the Management Company;

Global Opporiunities Ancess
Annual repon and audied financal statements as of 37 July 2020
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— fees, costs and expenses of the Portfolio Manager and
any delegatels) of the Portfolio Manager, except for
X Class Shares;

~ fegs, costs and expenses in relation to distnbution
actwities relating to the shares of the Company
(including the costs and fees incurred in mairmaining
registration of the Company in foreign countnes with
competent authorities),

Operation and admnistration expenses of the Company
In addition to the fees, costs and expenses covered by
the Flat Fee, the Company bears all expenses which
are operational and admunistrative expenses, which will
include but not be limited to:

—all taxes which may be due on the assets and the
income of the Company (including the applcable
subscription tax);

—any custody charges of banks and financal institu-
tions to whom custody of assets of the Company s
entrusted;

—usual banking fees due on transactions involving
securities or other assets (including derivatives) held in
the portfolio of the Company (such fees 1o be included
in the acguisition price and 1o be deducted from the
selling price);

-the fees, expenses and all reasonable out-of-pocket
expenses properly incurred by the Company;

- legal fees and expenses incurred by the Company or
the Management Company while acting in the inter-
ests of the shareholders {including, for the avoidance
of doubt, any legal fees and expenses relating to any
re-structuring of the Company or any of its subiund(s});

~the cost of accounting, bookkeeping and calculating
the net asset value,

— the costs of prepaning, in such languages as are nec-
essary for the benefit of the sharsholders (including
the beneficial holders of the Shares), and distnbuting
{but not printing) annual and semi-annual reports and
such other reports or documents as may be required
under applicable laws or regulations;

—the cost of prepaning notices 1o the shareholders and
all costs of transactions (broker’s normal commission,
fees, taxes, etc.} connected with adminstration of the
Company's assets;

- charges and costs of approvals and supervision of the
Company in Luxembourg and abroad;

—-costs and expenses of prnting of the Articles,
Prospectus, KIDHE) and annual and semi-annual reports
and of prepanng andéor filing and printing the Articles
and all other documents concerning the Company
{in such languages as are necessary), including regstra-
tion statements, prospectuses and explanatory mem-
oranda with all authorties ncuding local securities
dealers’ associations) having |urisdiction over the
Company or the offering of shares of the Company;

- costs and expenses related 1o the publications of the net
asset value and the publication of notices to investors;
—fees and expenses charged in connection with listing
the Campany's shares on any stock exchange or regu-

lated market;
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—fees and other costs for the payment of dividends to
shareholders;

- audit fees, costs and experses (including the fees and
expenses of the Auditor),

The Company may accrue in ifs accounts of administra-
tive and other expenses of a regular or recurring nature
based on an estimated amount rateably for yearly or
other penods.

All costs which can be allocated accurately to indvidual
subfunds and/or indvidual share classes will be charged
to these subfunds and classes. Costs pertain to several
or all subfunds or classes will be charged to the
subfunds or classes concerned in proportion 10 their rela-
tive met asset values or on such other basis reasonably
determined by the Company or the Management
Company. In the subfunds that may invest in Other UCI
or UCITS under the terms of their investment policies,
fees may be incurred baoth at the level of the subfund
and at that of the relevant target fund. The upper limit
for management fees of the target fund in which the
assets of such are invested amounts 1o a maxmum of
3.5%, taking into account any trail fees. In the case of
imvestments in units of funds managed directly or indirectly
by the Management Company itself or anather company
related to it by common management or control, or by
a substantal direct or indirect holding, the subfund’s
making the investment may not be charged with any of
the target fund's ssue or redemplion commissions,

Dretails on the running costs of the subfunds can be
found in the KIIDs.

Sef-up costs

Expenses incurred in connection with the creation of any
additional subfund within the Company will be borne
by the relevant subfund and be written off over a period
not exceeding five years.

Mote 3 - Taxe d'abonnement

In accordance with the law and the regulations currently
in force, the Company is subject 1o a subscription 1ax at
the annual rate of 0.05%, payable gquarterly and calcu-
|ated on the basis of the net assets of sach subfund at
the end of each guarter. The rate is reduced 10 0.01% in
respect of classes reserved 1o InsttUtional investars.

The “taxe d'abonnement” s wawved for that part of the
net assets invested in units or shares of other undertak-
ings for collectve investment that have already paid the
"taxe d'abonnement” in accordance with the statutory
provisions of Luxembourg law.

MNote 4 — Other income

Other income mainly consists of income resulting from
Single Swing Pricing.
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Mote 5§ — Commitments on Financial Futures and
Options

Commitments on Financial Futures and Cptions per sub-
fund and respective currency as of 31 July 2020 can be
summarised as follows:

a) Financial Futures

Global Opportunities Access Financial Futures Financial Futures
on indioes on indices

[bought] {sedd)

— Global Equites £20 005 86261 ELR B6 652 020.00 EBUR
= Global Equities 1 Z1BATZ 66459 EUR 52 360 350.00 BUR

The commitments on Financial Futures on bonds or index
(if any} are calculated based on the market value of the
Financial Futures (Number of contracts* notsanal contract
size*market price of the futures),

b} Options
Global Opportunities Acoess Options on indices,
clasdic-styled
{zedel)

12 9719 133,68 EUR
30222 122,69 BR

— (alobal Equites
= Global Equities 0

MNote & - Income distribution

The general meeting of shareholders of the respective
subfunds or classes of shares shall deode, at the
proposal of the Board of Directors and after closing the
annual accounts per subfund, whether and 1o what
extent distributions are to be paid out by each subfund
or share class, provided that such subfund or share
class gives right 1o distribution payments. The payment
of distrbutions must not result in the net assets of the
Company falling below the minimum amount of assets
prescribed by law. If a distnbution is made, payment will
be effected no later than four months after the end of
the financial year,

The Board of Directors 5 authorized 1o pay interim
dividends and to suspend the payment of distributions,

Note 7 - Soft dollar arrangements

Dunng the financial year from 1 August 2019 until
31 July 2020, no "soft dollar arrangements” were
entered into on behalf of Global Opportunities Access
and “soft dollars” amount to nil.

Mote 8 — Transaction costs

Transaction costs include brokerage fees, stamp duty,
local taxes and other foreign charges if incurred during
the perind. Transaction fees are included in the cost of
securities purchased and sold,

Global 5 ADCESS
Aanual reporl and sudited faanoal datements as of 31 July 2000
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For the finandal year ended on 31 July 2020 the Compary  Global Opportunities Access PTR
incurred transaction costs relating to purchase or sale - Giebal Bonds EUR 340 50%
of investments in secunties and simular transachions, as - Global Bonds GAP 316.52%
follows: - Gicbal Bonds LISD 305, 6%
- Gilobal Equities 50535
Glebal Opportunities Access Transaction costs  — Global Egquites 0 46 35%
= Balanced CHF 12301 CHF = Global Bquity Plus USDH G5, Ga%
—Balanced EUR 1991633 EUR = Groowth EUR 189.50%
= Bond Flus USD 3 D0 B0 LISD —High Wiesd and EM Bonds 116,995
= {oaporate Bonds 114164080 —incorne ELIR 132 13%
— Codpocate Bords EUR J1057 ELUR - Ky Multi-Manager Hedge Fund Tharg
— Equily EUR 342503 EUR - Sustainabie Bonds 119.82%
= Fixed Income ELIR 765,67 EUR - Suslamable Equates -20. 1%
= Global Bonds CHF I FELTTCHF - UK Equities GBP 83 19%
— Glabal Bonds EUR 40095 B0 EUR - Yiekd CHF 147.50%
= Glnbal Sonds GEF F45757 GBP  —Yield EUR 145, 504
~ Ginbal Bonds LSD 29 681 B USD
—ﬁnbﬂ!ww JA0 95088 ELUR
~ Gobal Equities | 5341854 EUR - Note 10 — Total Expense Ratio (TER)
- Ginbal Equity Plus LISD 11 20824 USD
—Growth ELR B43483EUR  This ratio was calculated in accordance with the Swiss
— High Yisld and Efd Bons 150136050 Fynds & Asset Management Assocation (SFAMA)
= Income EUR 543203 EUR  *Guidelines on the calculation and disclosure of the
= Koy Multi-Manager Hedge Fund IMOOGEUR  TER™ in the current version and expresses the sum of all
 Sustainable Bonds 45B1SEIUSD  costs and commissions charged on an angoing basis 10
= Sustainabile Equilies 32 656,750 the net assets (pperating expenses) taken retrospectivaly
= L& Equities GBF J486.88G5F a5 g percentage of the net assets.
= Yl CHF 12 565613 CHF
~ Vil EUR 1943159 EUR  TER for the last 17 months:
Not all transaction costs am separately identifiable. For  Glebal Opportunities Access Tertal Expense Ratio [TER)
fixed income investrments, forward currency contracts - Balanced CHF Fac 1.0
and other dernvative contracts, transaction costs will be - Balenced ELR F-acc 1.00%
included in the purchase and sale price of the invest- —8alnced£UR K-ac 1.08%
ment. Whilst not separately identifiable these transaction  =Bond FusLED Pacc 1.22%
costs wall be captured within the performance of each - Componste Bonds Facc 0.88%
subfund. - Cevponale Bones (CHF hedged) F-ace 0. 88%
- Corporate Bonds (B hedged) Face 0.83%
= {porate Bonds LIS 090
Note 9 - Portfolio Turnover Rate (FTR) —Cerporate Bonds (CHF hadged) F-UKdS ©-90%
- Covponate Bonds (GBP hedged) F-Ukdin 0.83%
The portfolio turnover has been calculated as follows: ~Comporate Bords EUR F-a: 0.58%
—{orpodrate Bonds ELR F-UKdSt 091%
(Total purchases + total sales) - —Eouily EUR Face 1.39%
(total subscriptions + total redemptions) ~ Ficed Income ELR Face 1.56%
—Giobal Bonds CHF F-ang 0. Ta%%
Average of net assets during the penod T Giebal Bengs CHF FKSR o 7ae
under review - Global Bonds EUR Fact o1%
= (sichal Bonds EUR F-URchst 0.B0%
The partfolio turnover statistics are the following for the == P —p—— T
period under review: ~ Giobal Bonds USD Fac 0.73%
- a T
ST e o
= Balanced CHF 156.31% T P——— P
—Balanced ELR 167.57% ~ Gicbal Equities (CHF hedged) Fact T6%
S Pt LR ok ~ Giicbal Equities UPY hedged) F-ao: 6.55%
= Cprporate Bonds 57%
~ Comporate Bends EUR A% - m: E“"E EJLi::tdgwhm ﬂ' f:
oty BLR 088 Toaw imn [CHF hedged) LIt u.- 6%
= Fwed Ingome ELIR 55.06%
 Gioba Bonds CHF el ol bouites OAP hedged: F-tikdeit e
Global Opporiunities Ancess
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Global Opportunities Acress Total Expense Ratio (TER]  Investment Fund Manzgement fees
= (dobal Equities (150 hedged) F-Uk dist 0595 A28, 4 FUGE D INCOME By STRG LS CORP
— Globa Equities I| F-ace CBZ% LTS -A-CHF HEDGED-CAF 0 30%
ot o e i e g ik
— Global Equities 1| UPY hedged) F-acc 082 e R
— Gobel Equits | (50 hadged) F aic O83%  BONDS-GBP HDGIIS H-CAP 0.50%
— Gobal Equities | FUKGL O5TH  axe WORLD FUINDS - LS HIGH YIELD
- Giobal Equities I| (CHF hedged) FUdist 063%  BONDSH CHF HOG-CAP 0.50%
—EDDHEqI.l‘!JHH{mP hBCIgEd:If—LK{IEl 0B3% A8 WOIRLDY FUNDS - LS HeGH YIELD
— Global Equities | (USD hedged) F-Udist OGN BONDH BURHOGCAP Lt i
 Global Equity Plus USD Pace Taim AU WORLD FUNDS SICAY - LIS HIGH YIELD BONDS | CAP 0.50%
= (arowsth EURL F-ace 108y BLACKROCE GUB RNDS Sh0AN-US DOLLAR HGH
YIELD BNO FOHZ-CAP 0.56%
— High 'rield and EM Bonds F-ace 1.14% T
— High Yield and £0 Bonds [CHE hedged] Face 1.14% MME ":'H:ES Gﬂjmﬂﬂ cip S 0.75%
— High Yield and EM Bonds (EUR hedged) Facc L% arEROCE 105 US DOLLAR LCUCHTY
— Figh Yigld and EM Bonds (FY hedgid) F-acc 1,148 FUND-SCCLN PREMER SHE LSD 010%
~ High ield and £ Bonds FUKdist 107% B0 SOGEGE SHS -4F ACC USD FORTEOUO HOG-CARTAL £.50%
= High Yield and EM Bonds (CHF hedged) F-Ukdist 1.16% DB X TRACKE RS SVW55 LARGE CAPUCITS EIF DR 1C-CAP . 20%
—HQIYFHHMHEMMEUHHME-LM'H 1.19% Ol INVESTIENT GRADE CORP BD FO-D
e . PSR o G o i
- gy M- Manager Hedge Fund F-a 2.55% S R T : -
— Kl P IL-Mgnager Hedge Fund UPY hedgid) F-ac 253% DB EUR INC MED DUR 0.00%
Bk it ot lidied b e 254% DO INVESTMENT GRADE CORPORATE BOND
— Sustainable Bonds F-acc OA1%  FUND-C CHE INC MED DUR 0.00%
— Sysimnabde Bonds {CHF bl ged ) F-a0c DA% DO UNE FUND PLC-DC) 9y GRADE CORP
~ Sustainabie Bonds (EUR hedged) F-acc s PO FOLCIES B URCAP L
T Sustainable Bonds (GEP hedged} F-act oa1ss  HDELTY FUNDS - EURCPEAN HGH YIELD FUND-Y-CAP 0.65%
— Susiainable Equiies F-acc 1.07% “DE”T:;-"W ; E‘S’F“E‘W HGH YIELD —
— Gustainabie Equsties (CHE gt E-ace o =) '
Surtanabie Enaties (R T N Eatt % ROELITY FUMNDS - BUROPEAN -YeUSD HEDGRD- 8L C {.65%
J FIDELITY FUNDS - FLEXIBLE BOND FUND-Y GBP DiSTRIBLITIGN 0.50%
= Sustainable Equities (GBP hedged) F-acc 107 % e =7 oy e e
— ¥ Equibes GBEP F-LKdis 1.01% okl - - -
=7 ;EJ T arec  FICEUIY FUNGS SCAY US DOLLAR BOND FUND SHS Y-USD-ACC 0.40%
- FIDELITY FUMNDS - US DOLLAR BOMD FURD-Y-A0C - CAP O AL%
= ¥ieid EUR F-ace 0865 SNy
FIOCASED FUND - CORPORATE BOND USD (CHF HEDGED) -ALT 0.16%
FOCUSED FUND - CORPORATE BOMD LUSE (LR HEDGEDS FACC 0.16%
The TER for classes of units which were active less thana S 0 on T s rnnae aomo so Face 0.15%
12 month period are annualised, PO IR S AN - CORPORATE BONG EI R
(S0 HEDGED F-A00 0.16%
Transaction costs and any other costs incurred N FOCUSED SCaw - CORPORATE BOND EUR-E LKDIST 0.15%
connection with currency hedging are not included in rocusen 9CAY - HIGH GRADE BOND CHE-F ACC G11%
the TER. FOCUSED SC AV - HIGH GRADE BOND EURF ACC 011%
FOCIUSED SICAN - HIGH GRADE BOND GEP-F LEDIST CL1%
FOCUSED SICAV - HIGH GRACE BONE LS
Note 11 - Investment in other UCITS and/or UCls [EUR HEDGED) P-ACC 0.10%
FOCUSED SIC AN - HIGH GRADE BOMND LSD
' HEDGE O F-LIIDNST 0.10%
As a1 31 July 2020 Global Opportunities Access has SFZIERINER
Investments in other UCITS andior UCls {"target . piersnsace £.10%
funds"). Fees may be incurred both at the level of the - o e oD VS0F ACC e
subfund and at the level of the target funds. The maxi- o o e TER S0P CHEF ALC %
mum proportion of management fees charged to the o o e | ONG TR 808D EURF ACC oN%
target funds are as follows: FOCUSED SICAY - HIGH GRADE LONG TERM BOND GBPF UKDST 0.11%
) 1 < T 1
m—— o Encmzcﬁ‘:c,ﬁ::mtmémawmmm [
AGR UCOITS FUNDS GLOBAL RISK UCITS UISD (CHF HGO) F-ACC 6.02%
T BN FOCLSED SCAY - FIGH GRADE LONG TERMBOND
FRDCCAALSATON. py 0 EURHGOIFACS Lo
- FOCUSED SICAN - HIGH GRADE LONG TERM BOMD
BSHMORE SICAV-EMG METS CORPORATE ISD{CHE HGO) E-LKDET 012%
DEET FUND-2-2 USD-ACC 0488 — —
SO0 A FLINVESTEMENT STRATEGIES ETSHH?HWJT"L:MH'F y TERR 010
- S CORPORATE BOMD- & C.AP 0304 :
FOCUSED SICAY - WORLD BANE BOND LBDF-ACC 0.13%
Global Opporiunities Ancess
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Inwestment Fund Managementfees  Investment Fund Manzgement fees
FOCIISED SICAY - US CORPORATE BOND SUSTAIN USD F-ACC OO MULLY 3-5Y DR-SHS-ACC-ETF-CAPTALISATION 0.17%
QOLOMAN SACHS - SICAN - G5 EMERGING MARKETS IVRJLTI MANAGER ACCESS - ML EQLITES (CHF HEDGEDTB 0.90%"
CORP BOS-CAP DI0%  pft MAMAGER ACCESS - EMU EQLMTES B 0.90%"
E;mi‘gﬁ‘;;iwﬁ BT sy MANAGER ACCESS - EMU ECIITES B (USD HEDGED) [y
GULOMAN SACHS GLOSAL HIGH YLD PORTFOLIDHS-DIST 0.48% S e ROk L5 BANTELY ofe ] L:
MAULTI MANAGER ACCESS - US BOUITIES B HEDIGED) .20
GULOMAN SACHS GLOAAL HIGH YELD PORTFOLIO-R ORI O60% oo
MIULTI MANAGER ACCESS Il - EMERGING MARKET
GCLDMAN SACHS-GLCBAL HGH YIELD FORTFOLIO DEBT CHF-HED F ACC 0.76%"
{CHF HOrG) 15Dt (a8%
WIULTI MAMAGER ACCESS Il - EMERGING MARKET
GOLOMAN SACHS-GLOAAL HGH VELD FORTFOLID DERT EUR-HEDF ACE I Tﬁ“‘
GEP HOG) 15-058 0.43% -
! MAULTI MANAGER ACCESS || - EURCIFEAN MULTI
GELOMAN SACHS + SCAY 55 EMKTS DEBT FIF45 CREDAT CHEHDG E-ACC T
HEGDIS A58
i MWAULTI MAaNAGER ACCESS I - ELROPEAN MLLT
GELOMAN SACHS - SCAY 155 EMKTS DEBT FIFS CREDIT EUR B-ACC Gosdegr
GEP-HODG-OrS 0.A5%
s MULTI MANAGER ACCESS 1l - ELROPESN MULTI
GOLDMAN SACHS - SICAY 1G5 EMKTS DEBT CREDIT USO-HDG F-ACC 0.53%"
PIELISDHIS DS TRIBLITICN D45
MIULTI MANAGER ACCESS Il - HIGH IELD
HERME § 500G ERGAGEMENT ECLATY CRE ARG FACL 0E7%
FUPD-5HS-%- HEDGED US-AlC 093% AT AN FETE T TR T
mﬁ’g i’i‘fﬂﬂfm FilSH VIELDY ELR-HEDGED E-ACC 0.67%
- - RAULTI MANAGER ACCESS Il - LS MULTL CREDIT
HERME 5-GLOBAL EQUTY ESG FUND-F-HEDGED USD-4CC O75%  CrpHEDGED FACC 0.48%
INVESCO BURCH BGUTY FURD-PE- CAPELR OF5%  pauLn MAMAGER ACCESS Il - LS MULR CREDIT
INVESC 0 FLIVDS SOAV-EALANCED RISK ALL EUR-HEDGED P C 0.43%
FOPI-CHE HOG-CAP OB2%  pauT) MANAGER ACCESS I - IS MULTT CREDIT
INVESC O FLINDS SCAV-E AL ANCED RISK ALLOC ATION (8P-HEDGED F-LKDIS .48%°
FOPI1-EUR-Cop O62%  pauLn MAMAGER ACCESS I - US MULTE CREDIT
INVESTEC, GLOBAL STRATEGY FO SICAV-EMERG LISD F-ACC 0485
MARKET EQTY FO-LAP O80%  npoApEA | SICAV - BURDPEAN HIGH YIELD BOND
ISHARE 5§ GAP CORPORAIE BOND UCITS ETF DO0%  FUND BCAP 0.50%
ISHARE § GAEEN BOND INDEX FLAD E-D-HEDGEDHUSD-C AP 0225  NOADEA | SICAV - EURCPEAN HIGH YIELD BOND
30 HANBRO CAPTAL MANAGE MEMT LK FUMD-LS0 CAP G.50%
FUND- Y- ACCUMULATION 063%  NOADEA 1-EURDIPEAN HIGH YIELD BOMD FUND (GBPEHA-DIST 0,50%
JPVDRGAN FO SIC-EMER METS DEBT FD-JPRA 12 NOADEA §-EURDPEAN MIGH YIELD 802D FUND-HBI-CHF-CAP 0.50%
DG1) GEP (HOGHD O46%  peqer - GLOBAL ENVIRONMENTAL OFFORTUNITIES- HI-USE-CAR (6%
SPVORGAN FLMNDS - JP LS AGG BOMRD FLIND FICTET - SHORT - TERM MOBEY MARKET
SHE -PM 2 DIST SO O26%  ChF-GHSLCARTALISATION £.05%
FPMORGAN FLINDS SICAVEMER METS DERT PMICD FUNDS G.OBAL INVESTORS SERIES FLC
FO-PM 2 [DN5T) LE0-06 0A6% . ELRD BOND INST ACC 0.45%
PMORGAN FLNDS SIC-EMER MK DERT FD-PM PIRACE) SELECT BUMDS - ELAD AGGREGATE MIGH
12 (D51} EUR (MDGHD CA6% CHUALITY ELRD-ACC BYST L ]
EmFm&m L5 AGG BOND FUNG-JR — ROBEC () EURC SLISTARMABLE CREDITS-IH ELR-CAP 0.35%
- SCHRCDER Gaks EGERTON ECAATY-C CAP 1.75%
FMCRGAN LICUACITY FUNDS-G8F LIGUIDHTY
LMY PND-E IS ooEs  SCHADER GAIM SICAV - SCHRODER GALA CAT BOND FC EUR 1.10%
(0 NN L D At VIS RS TEro ASRET SCHAODER GAL SIRIDS LS EQUITY-C EUR HEDGED-CAP 1.25%
MACRD PP BD-S HOG ELR OB  SCHAODER GALA TWO SIGMA CIVERSIFIED-C EUR HEDGED-CAP 1.40%
LEGG MASON GLB HO-WESTERN ASSET LS CORE SCHACCER Gaks WELLINGTON PAGLSA-E-ELR
PLUS BO FO-USD-CAp 030%  HDG-CAPALSATION 0,75%
LRI FD SICAY MLLBLIRN DIVERSFIED LICIFS FO-EUR-D-ACC 1008  SOHAODER GARA WELLINGTON PAGTSA-E-EUR
LYXOR NEWCITS IRL PLC LY XOR/TEDEMANN AREBTRAGE HEDGED- CARTALISATION 1.25%
STRATELRA 140%  SCHACDER GALA-SRIOS LG ECLATYE EUR
PAARSHALL WACE UCITS FLND - MW DEVELOPED) ELFOPE HEC-GEL-CARTALISATICN 1. 06%
TOPS FUNDF 150%  SCHACOER INT SELECTION FO-EURD CORPORATE
RAARSHALL WACE LTS FLNDS PLS - MW UGUID ALPHA, BOnT-LISD HEDKGED £ 4P Ba5%
FUND-A-AC LI O00%  SCHRODER INTERNATIONSL SELECTION FUND
MARSHALL WACE UITS FUND PLC MW LIGAD ALPHA it ol Mol 9%
FUMD-B-EUR-ACE 150%  THREADNEEDLE (LX) SICAV - UK ECUITIES-SG-CARTALISAIION 0.75%
#ERRILL LYNCH INV S0L - PSAM GLE EVENT LCITS THREADNEEDLE LUIX - UK EQUITY INCOME-GEP-OGPDISTRIBUTION  ©.75%
FURLHELIR-CAP VSO% | mand SICAV - SIS EOUITY-IHC-CAP TALISATION 0.65%
:"F5 "':ERE_T FLIDE-LS, TOTAL RETURN BOND gy ZESORUETF PLC - MSCI AUSTRALIA UCITS E1F-AHEDGED USO 0.50%
T s UIBS (IRL) ETF FLC - MECI LS8, 100% HDG 10 ChF UCITSETFICHR A 0.19%
FO-ELR HOGH1-CAP LTS LIBS {IRLYETF PLC - MSCHUSA 1004 HDG 10 ELR UCITS ETF EUR} A 0.19%
BAIRCH FOS GLOBAL SUSTAINABLE ECUITY LIBS ALY ETF PLC - MSCHUSA LCITSA0C-A-USDETF 0.1a%
SHE-HSALSDRPF-CAF O01% UBS (RLYIVEST SEL-GLOBAL EMERGMNG
MARKETS CPF FO-F LIS ACC 0.65%

Global Opporiunities Ancess
Annual neport and sudited financl statemints as of 37 July 2020
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Inwestment Fund Management fees
UBS (LK) BOND FUMD - CHF P800 D.20%
UBE LUK BONG FUWD - GLORAL FLEXOBLE

(GEP HEDGED) F-ACC 0.23%
UE5 LUK EMERGING EC O FLND-GLOBAL BONDS

{CHF HDAGDY 1-F-Dist D51%
L5 L) BOLATY SICAN - LONG TERR THEMES (LISDE F-ACC D54%
UBS (LU} ECLITY SICAY - LONG TERM THEMES (LISD)

{US0 PORTEOUC HEDGED) F-A0C D565
S (LU MEDIRA TERRA BOMND FUND - CHF FrA00 D20%
UES (LUR) MECHUM TERM BOND FUND - ELR F-ACC 02 7%
UES (L) WOMEY MARKET FUMD - CHF F-ACC (KT
U5 (LU RADNEY MARKET FUND - EUR F-A0C (R
LES (L) MCMEY MARKET FUMD - GBP FALC D.0A%
UBS (LU} MONEY MARKET FUND - USD F-ACC DDA,
LUBS ETF - BLOOMBERG BARC LAYS MSCI ELRO ARES,

LG CORP-2-C 4P 0204

U85 ETF - MECI EMERGNG MARFETS LICITS
ETE-A-CAPTTALISATION

UES BTF - MECHSWITIER 20635 LOITS

023%

ETF-(HEDGED 10 LED) A-ACC 0.30%
U5 ETF - MSCHSWATIERLAND 20635 OIS A-CAP D.20%
LB ETF - MSCH ST IERLAND 20035 UCITS ETF-ELIR

HEQGED-A-ALC 30%
U5 ETF » SUSTAINABLE CEVELOPRENT BANK BOMNDS

UCITS-ETF-2-A0 L 0.18%

UES ETF MISCHERLY SELECT RRCTOR MK

U115 SHARES-CUM-ELIR 0.34%
UBS ETF MSCI UNTED KNGDOM UCITS ETF (GER-A .20%
LS ETF SICAM - LIES ETE-0ASCH ShS-{HE DGR 1O CHE)

A-ACC-Cap b8
U85 ETF SICAV - UBS ETE-MEC SHEAHEDGAD 10 USE)

A-ACC-CAp 0.28%
UBS ETF SICAN - UBS-ETF FTSE 100 0L20%
UBS ETF SICAL-MISCE CANADA LCITS ETF HDG USD-A-CAP 0.43%
UBS ETF SICEWISCH CANADM LICITS ETF HDGELR}-A-CAP 0.43%
UBS ETF HCAV-UBS ETF - TIPS 1210 LICITS BTF HOG CHFRA-CAPT 0.20%
UBS ETF HCAV-UBS ETF-BARCLAYS TIPS 110 BCITS ETF-AA0C 0L15%
UBS ETF-BARCLAYS TIPS 1-10 LCITS ETF (HDG ELR-A-C AP 0.20%
L85 ETF-MSC AUSTRALIS LRCITS BTF HGD BLR) A-ALC 0.50%
UBS ETFMSCH EML) U TS ETF EUR) A-CAP 0.18%
UBS ETF-MSCI JAPaN UCITS-A-ETF-CAP 0.19%
L85 ETFS PLC-MSC) ACWA SF UCITS ETF-A-USD-A0C 021%
UE5 ORL) SELECT MOMNEY MARKET RUND-EUR F-DIST D.05%
UBS WL ETF ALC-GLOBAL GENDER EQUALITY LIS

ETF-LS0 HDG-ACC 0.30%
UG5 HL ETFMA500 ADWI ESG UNIVERSAL-AHDG

USO-ETE-A0C D.48%
UES AL ETF50 AW SOCLALLY RESPONSBILE -A-HDG

LEE-ETE-A0C (0.48%
UBS (LUKT KEY SELECTION SCAV-DIGITAL TRANSFOR

THENVELFSDIF -~ 071%
LURIYIGA FD-5ICA- BILLBURN DIVERSFIED UCITS FOHELR B {aCC) 1.50%
WANGELLARTY FUBDS PLC-ANGLIARD FISE 100 ETF D09%
WANGLUARD INVESTRENT SERIES LS TRE INFL PR SEC

100, FO-ACCUR 0.09%
VANGUARD US TR IP-PROTEC TED S8C X

FO-SELEC MHEDHGED ELR-ACC b.09%
Wb NGUIARD LIS TREASLAY ihELATION-PRO SEC

10 FO-SELECT-CHE-A0C 0.09%
VANGUARD LIS TREASLAY INFLATICN-PRO SEC

10 EO-SELECTABD-ACC 0.09%

Management fees are not applcable in holdings in Real
Estate funds.
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Mote 12 - Event during the year

Cn 11 March 2020, the World Health Organization
declared the outbreak of COMID-1% 10 be a pandemic.
It exists a continuing concern about the effects of this
virus on the global economy and as a result of this uncer-
tainty the valuation of assets in this report can deviate
significantly from the value of actual sales of these assets.
Significant corrections in the market and the increased
financal market volatility in recent months could signifi-
cantly affect the fund in terms of future valuations of its
assets, The Board of Directors and the Investment man-
agers continue to monitor the efforts of government 1o
reduce the spread of the virus and hence the economic
impact on the portfolios and the fund iself,

There 15 no evidence that the going concern assump-
tion made by the Board of Directors when preparing the
financial statemenms of the fund 5 Inappropriate.

Mote 13 - Applicable law, place of performance and
authoritative language

The Luxembourg District Court 15 the place of perfarmance
for all legal disputes between the shareholders, the
Company and the Depositary. Luxembourg law applies.
However, in matiers concemning the claims of investors
from ather countries, the Company andfor the Depasitary
can elect to make themselves subject 1o the jurisdiction
of the countries in which Company shares were bought
and sold.

The English version of these financial statements is the
authoritative version and only this version was audited
by the auditor. However, in the case of Company shares
sold to investors from the other countries in which
Company shares can be bought and sold, the Company
and the Depositary may recognise approved translations
(l.e. approved by the Company and the Depositary) into
the languages concerned as binding upon rself.

Global Opporiunities Ancess
Annua report and audited fnancal statements as of 30 July 2020
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EDINETOOOO
O0O0000000o0oonognognoOonod(es2021)
Ooooooooooooood

If the Company enters imto OTC transactions, it may be exposed to nsks related to the creditworthiness of the OTC
counterparties: when the Company enters into futures contracts, options and swap transactions or uses other derva-
tive technigues it is subject to the nisk that an OTC counterparty may not meet (or cannat meet) its obligations under
a specific or multiple contracts. Counterparty risk can be reduced by depositing a security. If the Company is owed
a security pursuant 1o an applicable agreement, such security shall be held in custody by the Depositary in favour of
the Company. Bankruptoy and insolvency events or other credit events with the OTC counterparty, the Depositary
orwithin their subdepositary'correspondent bank network may result in the rghts or recognition of the Company in
caonnection with the secunty to be delayed, restricted or even eliminated, which would farce the Company to fulfill its
obligations in the framewaork of the GTC transacthon, in spite of any security that had previously been made available

1o cover any such obligation,

As at 31 luly 2020, there were no securities lent out for this Campariy.

OTC-Derivatives®

The OTC-dervatives of the below subfunds with no collateral have mangin accounts instead.

Subfund Unrealized gain Collateral
Counterparty [oss) received
Glebal Opportunities Access — Balanced CHF
LBE AG -22 434 63 O 0,00 CHE
Global Opportunities Access = Balanoed EUR
Uas AL 33 38552 B 000 U
Global Oppertunities Avcess - Oorporate Bonds
UHS AG 7336 644 47 UED .00 LD
Glebal Opportunities Access - Equity EUR
UBS AL 220341 BUR Lued BUR.
Global Opportunities Acoess = Fixed Income EUR
Uas AG 1 334,39 EUR Lo BUR
Glebal Oppertunities Access - Glabal Bends CHF
LS Al GO0 BOB1Z CHF 0,00 CHF
Global Opportunities Access = Global Bonds EUR
UgSs AL 413 833.75 BUA 0BG ELUR
Global Opportunities Access - Global Bonds GEP
UBE AG 52 55769 GAP .00 GBR
Global Oppertunities Aocess = Global Bonds WSD
LS AG 6 125 483,59 LSD 0.00 usD
Global Opportunities Access - Global Equities
Barlays AT B2 AT ER 000 BLR
Citibank 50 89594 BUR DOG BUR
Goldman Sachs 130 182,26 EUR o0 EUR
M0 237 413,04 ER 0.00 EU8
F Morgan 397 396,28 BUR L0 BUR
bAorgan Sianley 455 3019 BUR oG BLR.
Slate Breet IEZ2 07681 ELR 000 ELA
uas AG 111 541064 BUR (LOG BUR
Westpar Banking Corp A3 #3147 EUR .00 EUR
Global Opportunities Acoess = Global Cquities 1|
Bank of Amenica 24 A5 R 0000 ELRL
Bamlays =34 652 81 BUR 000 BUR
Citibank 132 620,23 EUR (LOG EURL
Goidman Sachg 366 50014 EUR 000 BLW
HsaC 336 544 56 BUR OO0 B
F Morgan -1 508 004.4) BUR Cuod BUR
elorgin Stanley 611 8z8.85EUR 000 ELA
Slate Sreet 619603595 BR 000 BUR
Westpar Bariking Corp -5 07 7.07 BUR 000 EUR
Global Opporiunities Ancess
Annual neport and sudited financl statemints as of 37 July 2020

157

156/278



EDINETOOOO
o o o o o o o o e =0 A )
OOoooooooooooOooao

Subfund Unrealized gain Collateral
Counterparty foss) received
Global Oppertunities Access - Growth EUR

UBs aG 7272 65 EUR 000 BUR.
Global Opportunities Access = High Yield and EM Bonds

UESs AG 21 162 I51.85U50 .00 UsD
Glebal Opportunities Arcess - income EUR

UEE AG 623347808 000 ELR
Global Opportunities Access - Key Multi-Manager Hedge Fund

UBS AG 37659310 EUR 000G #UR
Gloteal Opportunities Access - Sustainable Bonds

S AG 4 936 532 62 U0 .00 UED
Global Opportunities Access - Sustainable Equities

UBS AG 6631 311 41 UED (.00 UsD
Global Opportunities Actess = Yield CHF

s AL 22 J26.S0 CHF (00 CH
Global Oppertunities Access — Yield EUR

S AG 35295 61 EUR QUOT ELR

= Db g L] 0 0 OF Fugin] e b e e ) nChochied 8 TR LD 0 S 0 b ] B 0 O Pl 1 1 et o Oy il T ) M T e il o
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Statement of Investments in Securities and other Met Assets as of 31 July 2020

Biseriptan [ ] Wil i USE e
Naminal nregtred gan al met
foni) en Futuned/ Bty

L

Exchangs Conbansl

Savaps (Note 1)

UCITS/Other UCks in accordance with Artice 41 (1) ) of the amended Luxembourg law of 17 December 2010
Imesrment funds, apen ond

romlaeed

UED HERMES S0 EMGAGEMENT MM YIELD CRIDIT RUND- SACE.USD [ TE T 14 W 03508 134
UID ISHANES GRETNBOND MOES FUND B D-HEDGAD-USC CAF PRI 7 05 T80 (L8
WID U R ETRMICTACH LG ST S AL A-HDG USDHITRALE A0 7 B8 85 i
wio UEL W ETMAC ) ACW DO IALDY 10 PORCDLL- A-HOG (RO TEACE v N DG FAE RREAE b
Tatal rwlael 17 98 S4E2T .85
Lunarmio g

LD POCUSED SKEAY - WDR D BAME BN USD 1ACE SE 1008 [FLFe v im
o FOCUSHD SEEAV - Ut CONPORATE BONG SUSTAR WD LADE F- L5 50T B hia Fansh LLE
EUR OB LR ATASGARLE O DT A FRT T 601 19ESE (%)
BUE B ETF e B OGABERG RARCLAVE MEC] LG AREA L00 COERA AR BEE REEG0 V5 AEEEIETE EXT
(11311 LB BT SUATAIMAR T COVTUD P NT BAAK BONDS BOT HITE-&-ACT 200 BP0 TR (IR
Tert! Lucmmrelyirs gy 120 245 .1
Teml Ievestment funds, epen end 199 433 00258 8261
Totnl LCSGther U0 in accordance with Articke 41 {13 ) of the amended Limembourg v of 17 December 2140 153 401 00258 arLs
Temnl ipestments Im securitied 10 403 002 55 BLE1

Forwvard Foreign Exchange contracts
Forvmrd Famign Exchange comtrac [Punchase/Ssle)

wip BEFVE HOR0 Tul A Qe DD O ELE B -1 BRI 7Y %
e 03 0 D0 0 usn FERTEITH ELE R B30 Bre A 2
(=1} B0 1 8D ush B 200000 00 ] §ymireal LE- 1)
EUE BORER AN RL14) S T 00 0D ELE Bi-i) 2 5 TR 5% LAY
GEF ST AT i1 Faga 000 LR i 3D NTIT (-R1]
Ul T FIT 8200 T 1 50000000 ETFEL LM EIO0E 202
ot 1 7A% B 50 uto £ V000000 R £ S a0
Euk 3 10 o wa a e 0 FiE R Fragie (=21
L] 0 00 00 GEF SR IR0 ELE R + ¥ Bl 2l
o VLD EE D ik b e el D0 2 & 3 A BARLD E)
(1] B0 0ih 50 ush LR 4 0 LALLY -] (-1 ]
Total Forvrd Forlgn Exchamge comtract [Purchase/Sale) 4 915 83282 L%
Cath at hanks, an demand snd depotit sccoums and other Foeld meen 11 428 154,71 531
Otlier avtets and Babilities 44T JIRT 021
Toml net aviet 15 5 05158 100

Giobal Opportunities Aocess — Sustanable Bonds
Annua report and audited fnancal statements as of 31 July 2020

132 The notes are an integral part of the financial statements.
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Statement of Investments in Securities and other Met Assets as of 31 July 2020

Biseriptan [ ] Wil i UsE a
Saminal Linres tred gan al met
foni) en Fuluned/ Bt

Raraird

Exchangs Conbans/

Savap (Note 1)

UCITS/Other UCk in accordance with Artice 41 (1) ) of the amended Luxembourg law of 17 December 2010
Inesrement funds, apen ond

romlaeed
UED HERMES 1060 EMGAGEMENT | GUTTY TUND-3H%- % HEDGED e lE 855 2o 00 (LT &
U0 HERMESGL OB, § QUYL UMD R HEDGE D DS 2 ER B0 13 W3 MY L1
WID U R ETF RCHG0BAL GERDAR EOUALITY LTS BTRUGE HDG-ACE 1 T 7000 I TR LE]
L] UEL W BT C ) AC W DO C LY 1 PORCIDLL- A-HOG (RO TEACE LR ERR Y N -] ) B30 T 73 LER H)
Toua! irsia S04 5B WE5 AT 5K
Lonem Bourg

U B0 WISOE DL -IML X ACE USD FORTSGLS HOG-CARTAL | RS SN BE 9 84N EEE AT Y
L 132 WROAA B0S G LORAL PO SHE- Car 2Ry 23000 000 183 20 m
WD FCTET S GUORAL EMWRONAEIRTAL CHO R 8T R SLCAR [EEL T 0 L AR 35
WIS B DUTY SICAY - LG TEEM TREME L U5 ACE FR T AT 5 [T
Tota! Lusemiyoc g 02 DO BEG AW E T ]
Totnl Ievestment funds, open ond 203 &30 3400 21,06
Teml LOMS/Cchar Lick in d with Article 41 (1} #] of the amended Liembourg low of 17 Desember 2010 203 530 240 9106
Teml Imstments Im securitien 207 580 34091 .06

Forward Foreign Exchange contracts

Forvard qn E el {Purchase/Sale)
e Be1EF MRS s 10 1D 00 IR LR TE TS nar
T B EH ] B D00 00 3 A1 H T [R1]
GE BE0E B s 7 AZE0M000 A 3 a4
Tum I AT MY uE 200 060 00 AV RIG 0 rERar [=X1} ]
o IR I00 e 3 R0H0M0 00 FF L 4TSS LT
£ LT UL B 005000 00 I B0 5 HIEPE a0
(4111 (ETiRLTE Lo ¥ B0 00 I 8.0 BN Qg
cer LR A 1Y uLo J0 D0 DY R LF B THrT Q00
un B 000 80 ae TRH T EEEEE -2 PE5BT el
Teml rd Fomlgn Excharge cemmos (Purchase/Sale) 6 EE1 22141 7.98
Cagh at hanks, depotin an demand and depotit secount snd ather Rouid mien T 177 5MAR 130
Crker assets and Eakllides 5 345 BA5.11 LBE
Tertn| reiet aswety 123 kRS 08101 1000
Gipbal Opporiunities Access = Sustainable Eguites
Annua report and audited fnancal statements as of 31 July 2020
136 The noles are an integral part of the financial statements.

159/278



EDINETOOOO
o o o o o o o o e =0 A )
OOoooooooooooOooao

2019 31

2019 31
38,835,623.64 4,230,364
427,999.70 46,622
39,263,623.34 4,276,986

2,530,853.25 275,686

1,375,820.01 149,868

(387,014.24) (42,157)

42,783,282.36 4,660,383

(867,174.32) (94,461)

(14,896.54) (1,623)
(779.55) (85)
(16,448.56) (1,792)
(32,124.65) (3,499)

(899,298.97) (97,961)

41,883,983.39 4,562,422
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2019 31
38,937,908.23 4,241,506
876,284.31 95,454
39,814,192.54 4,336,960

2,599,500.92 283,164

1,370,791.58 149,320

(304,475.38) (33,167)

43,480,009.66 4,736,277

(940,407..85) (102,439)

(15,191.30) (1,655)
(921.62) (100)
(16,442.96) (1,791)
(32,555.88) (3,546)

(972,963.73) (105,985)

42,507,045.93 4,630,293

161/278



EDINETOOOO
o o o o o o o o e =0 A )
OOoooooooooooOooao

2019 14 2019 31
2,619.44 285
41,553.12 4,526
44,172.56 4,812
(24,044.75) (2,619)
(2,101.38) (229)
(17,353.56) (1,890)
(186.94) (20)
(43,686.63) (4,759)
485.93 53
9,047.67 986
(116,113.07) (12,648)
(15,757.73) (1,716)
(122,823.13) (13,379)
(122,337.20) (13,326)
427,999.70 46,622
(387,014.24) (42,157)
40,985.46 4,465
(81,351.74) (8,862)
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2019 14 2019 31
2,440.47 266
47,910.47 5,219
50,350.94 5,485
(24,401.66) (2,658)
(2,725.11) (297)
(17,358.42) (1,891)
(147.32) (16)
(44,632.51) (4,862)
5,718.43 623
3,478.10 379
(10,714.97) (1,167)
(7,236.87) (788)
(1,518.44) (165)
876,284.31 95,454
(304,475.38) (33,167)
571,808.93 62,287
570,290.49 62,122




52

2019

50

31
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2009 65
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2019 31
2019 31
1.102266
0.909306
1.113400
* F K F oK

60bps 50bps
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3.5

0.05
0.01

2019 31
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2018 2019 31

2019 31

8 304.56
11 233.13

12
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F-acc

12

2019 31

AMUNDI ETF MSCI EMU HIGH DIVIDEND FCP 0.30
AMUNDI RESPONSIBLE INVESTING-GREEN BOND-1-USD-

CAPITALISATION 0.40
AQR UCITS FUNDS-GLOBAL RISK UCITS FUND-

B2-CAPITALISATION 0.35
AQR UCITS FUNDS-GLOBAL RISK UCITS FUND-D2-

CAPITALISATION 0.35
ASHMORE SICAV-EMG MKTS CORPORATE DEBT

FUND-Z-2-USD-ACC 0.95
AXA IM FI INVESTEMENT STRATEGIES - US CORPORATE

BOND-A CAP 0.30
AXA IM FIXED INCOME INVESTMENT STRATEGIES-US

CORPORATE BD-A 0.30
AXA WORLD FUNDS SICAV - US HIGH YIELD

BONDS 1 CAP 0.50
BG UCITS SICAV-BOUSSARD & GAVAUDAN ABSOLUTE

RETURN-Z-EUR-CAP 1.00
BGF-EMERGING MARKETS BD-SHS -12-CAPITALISATION 0.65
BLACKROCK GLB FNDS SICAV-US DOLLAR HGH YIELD

BND FD-12-CAP 0.56
BLACKROCK GLOBAL FUND-EMERG MKTS BD FD-12-

CHF-HEDGED-CAP 0.65
BLACKROCK GLOBAL FUNDS SICAV-EURO MARKETS

FUND SHS 12 CAP 0.75
BLACKROCK GLOBAL FUNDS-EMER MARKETS BOND

FD-12-EUR-HED-CAP 0.65
BLACKROCK GLOBAL FUNDS-EMER MARKS BOND

FD-12-GBP-HEDGED-CAP 0.65
BMO ILI SDG EGE -SHS -XP ACC USD PORTFOLIO

HDG-CAPITAL 0.50
DB X-TRACKERS SWISS LARGE CAP UCITS ETF DR

1C-CAP 0.20
DCI INVESTMENT GRADE CORPORATE BOND

FUND-A USD INC MED DUR 0.25
DCI INVESTMENT GRADE CORPORATE BOND FUND-B

EUR INC MED DUR 0.25
DCI INVESTMENT GRADE CORPORATE BOND FUND-C

CHF INC MED DUR 0.25
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DCI UMB FUND PLC-DCI INV GRADE CORP BOND FD

UCITS-B-EUR-CAP 0.25
FIDELITY FUNDS - FLEXIBLE BOND FUND-Y

GBP DISTRIBUTION 0.50
FIDELITY FUNDS - US HIGH YIELD FUND-Y-ACC 0.65
FIDELITY FUNDS SICAV US DOLLAR BOND FUND

SHS -Y-USD-ACC 0.40
FIDELITY FUNDS-US DOLLAR BOND FUND-Y-ACC-

EUR(HED)-CAP 0.40
FOCUSED FUND - CORPORATE BOND USD

(CHF HEDGED) F-ACC 0.15
FOCUSED FUND - CORPORATE BOND USD

(EUR HEDGED) F-ACC 0.15
FOCUSED FUND - CORPORATE BOND USD F-ACC 0.15
FOCUSED SICAV - CORPORATE BOND EUR

(CHF HEDGED)-F ACC 0.15
FOCUSED SICAV - CORPORATE BOND EUR

(GBP HEDGED)-F DIST 0.15
FOCUSED SICAV - CORPORATE BOND EUR

(USD HEDGED) F-ACC 0.15
FOCUSED SICAV - CORPORATE BOND EUR-F UKDIST 0.15
FOCUSED SICAV - HIGH GRADE BOND CHF-F ACC 0.11
FOCUSED SICAV - HIGH GRADE BOND EUR-F ACC 0.11
FOCUSED SICAV - HIGH GRADE BOND GBP-F UKDIST 0.11
FOCUSED SICAV - HIGH GRADE BOND USD

(EUR HEDGED) F-ACC 0.10
FOCUSED SICAV - HIGH GRADE BOND USD

(GBP HEDGED) F-UKDIST 0.10
FOCUSED SICAV - HIGH GRADE BOND USD

(CHF HEDGED) F-ACC 0.10
FOCUSED SICAV - HIGH GRADE BOND USD-F ACC 0.10
FOCUSED SICAV - HIGH GRADE LONG TERM BND USD

(CHF HGD) F-UKDIST 0.11
FOCUSED SICAV - HIGH GRADE LONG TERM BND USD

(GBP HGD) F-UKDIST 0.11
FOCUSED SICAV - HIGH GRADE LONG TERM BOND

CHF-F ACC 0.11
FOCUSED SICAV - HIGH GRADE LONG TERM BOND

EUR-F ACC 0.11
FOCUSED SICAV - HIGH GRADE LONG TERM BOND

GBP-F UKDIST 0.11
FOCUSED SICAV - HIGH GRADE LONG TERM BOND

USD (CHF HGD) F-ACC 0.11
FOCUSED SICAV - HIGH GRADE LONG TERM BOND

USD (EUR HGD) F-ACC 0.11
FOCUSED SICAV - HIGH GRADE LONG TERM BOND

USD-F-UKDIST 0.11
FOCUSED SICAV - WORLD BANK BOND USD F-ACC 0.13
FOCUSED SICAV - WORLD BANK LONG TERM BOND

USD F-ACC 0.13
GOLDMAN SAC FDS SICAV - GLDM SACHS EMG MRK

DEBT PORTF-1-DIST 0.75
GOLDMAN SACHS EMER MARK DEBT PORT-I(CHF-HED)

(Q-DIST)-DIST 0.75
GOLDMAN SACHS EMER MARKETS DEBT PORTFOLIO-1

(EUR-HDG)-DIST 0.75

171/278



EDINETOOOO
o o o o o o o o e =0 A )
OOoooooooooooOooao

GOLDMAN SACHS EMER MARKETS DEBT PORTFOLIO-1

(GBP-HEDGED)-DIST 0.75
GOLDMAN SACHS GLOBAL HIGH YIELD

PORTFOLI0-1S-DIST 0.48
HERMES - GLOBAL EQUITY ESG FUND-F-HEDGED

USD-ACC 0.55
HERMES SDG ENGAGEMENT EQUITY FUND-SHS-X-

HEDGED US-ACC 0.70
HSBC GLOBAL INVEST FUNDS SICAV EURO HIGH YIELD

BOND 1CHU-CAP 0.55
INVESCO EURO EQUITY FUND-Z-CAPITALISATION 0.75
INVESCO FUNDS SICAV - BALANCED RISK ALL

FD-1-CHF HDG-CAP 0.47
INVESCO FUNDS SICAV - BALANCED RISK

ALLOCATION FUND-1-CAP 0.47
INVESTEC GLOBAL STRATEGY FD SICAV-EMERG

MARKET EQTY FD-J-CAP 0.80
ISHARES GBP CORPORATE BOND UCITS ETF 0.20
ISHARES GREEN BOND INDEX FUND IE-D-

HEDGED-USD-CAP 0.22
J 0 HAMBRO CAPITAL MANAGEMENT UK

FUND-Y-ACCUMULATION 0.63
JPMORGAN FUNDS - EMG MARKETS CORPORATE

BOND FUN-1-2 USD-DIST 0.40
JPMORGAN FUNDS-JPM US AGGREGATE BOND

FUND-C-EUR HDG-DIS 0.45
JPMORGAN FUNDS-JPM US AGGREGATE BOND

FUND-USD-C-DIST 0.45
JPMORGAN  LIQUIDITY FUNDS-GBP LIQUIDITY

LVNAV FUND-E-DIST 0.06
LEGG MASON GLB FD-WEST ASSET US CORE PLUS

BD FD-EUR HDG-CAP 0.30
LEGG MASON GLB FD-WESTERN ASSET US CORE PLUS

BD FD-USD-CAP 0.30
LEGG MASON GLOB FUNDS-WESTERN ASSET MACRO

OPP BD-SHS-EUR-ACC 1.00
LEGG MASON GLOBAL FUNDS-WESTERN ASSET MACRO

OPP BD-S HDG EUR 0.60
LYXOR NEWCITS IRL PLC-LYXOR/TIEDEMANN

ARBITRAGE STRAT-EUR-I 1.40
MARSHALL WACE UCITS FUND - MW DEVELOPED

EUROPE TOPS FUND-F 1.50
MARSHALL WACE UCITS FUND PLC MW LIQUID

ALPHA FUND-B-EUR-ACC 1.50
MARSHALL WACE UCITS FUNDS PLC - MW LIQUID

ALPHA FUND-A-ACCUM 1.00
MERRILL LYNCH INV SOL - PSAM GLB EVENT UCITS

FUND-EUR-CAP 1.50
MERRILL LYNCH INV SOL-PSAM GLOBAL EVENT

UCITS-A3-EUR-CAP 1.50
MFS MERIDIAN FUNDS-U.S. TOTAL RETURN

BOND FUND-11-CAP 0.45
MFS MERIDIAN FUNDS-US TOTAL RETURN BOND

FD-EUR HDG-11-CAP 0.45

MILLBURN DIVERSIFIED UCITS FUND-SHS-EUR-
B-CAPITALISATION 1.50
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MIROVA FDS GLOBAL SUSTAINABLE EQUITY

SHS-H-S1/A(USD)NPF-CAP 0.75
MLIS MILLBURN DIVERSIE UCITS FUND-EUR-D-ACC 1.00
MUL LY 3-5Y DR-SHS-ACC—ETF-CAPITALISATION 0.17
MULTI MANAGER ACCESS - EMU EQUITIES B 090
MULTT WANAGER ACCESS - EMU EQUITIES B (USD HEDGED) 090
MULTT WANAGER ACCESS - US EQUITIES B (CHF HEDGED) 090
MULTT WANAGER ACCESS - US EQUITIES B (EUR HEDGED) 090
MULTI MANAGER ACCESS Il — EMERGING MARKET DEBT

CHF-HED E ACC 1.25
MULTI MANAGER ACCESS Il - EMERGING MARKET DEBT

EUR-HED E ACC 1.25
MULTI MANAGER ACCESS Il - EURO MULTI CREDIT

GBP-HED F-UKDIST 08
MULTI MANAGER ACCESS Il - EUROPEAN MULTI CREDIT

CHE-HDG F-ACC 08
MULTI MANAGER ACCESS Il - EUROPEAN MULTI CREDIT

EUR F-ACC 08
MULTI MANAGER ACCESS Il - EUROPEAN MULTI CREDIT

USD-HDG F-ACC 08
MULTI MANAGER ACCESS Il - HIGH YIELD CHF-HEDGED

F-ACC Los *
MULTI MANAGER ACCESS Il - HIGH YIELD EUR-HEDGED

F-ACC Los
MULTI MANAGER ACCESS Il - US MULTI CREDIT CHF-HEDGED

F-ACC 085
MULTI MANAGER ACCESS Il - US MULTI CREDIT EUR-HEDGED

F-ACC 08 *
MULTI MANAGER ACCESS IT - US MULTI CREDIT USD F-ACC 08
NORDEA 1 SICAV-EUROPEAN HIGH YIELD BOND

FUND-USD CAP 0.50
PICTET - GLOBAL ENVIRONMENTAL OPPORTUNITIES-

HJ-USD-CAP 0.72
PINCO FUNDS GLOBAL INVESTORS SERIES PLC - EURO

BOND INST ACC 0.46
PINCO SELECT FUNDS-EURO AGGREGATE HIGH

QUALITY FUND-ACC INST 0.40
POLAR CAPITAL FUNDS PLC - JAPAN FUND-CLASS I JPY 1.00
ROBECO EURO SUSTAINABLE CREDITS-1H EUR-CAP 0.35
SCHRODER GAIA EGERTON EQUITY-C CAP 1.25
SCHRODER GAIA SICAV - SCHRODER GAIA CAT

BOND IFC EUR 1.10
SCHRODER GAIA TWO SIGNA DIVERSIFIED-C EUR

HEDGED-CAP 1.40
SCHRODER GAIA WELLINGTON PAGOSA—E-EUR

HDG-CAPITAL ISATION 0.75
SCHRODER GAIA-SIRIOS US EQUITY-E-EUR HEDGED-

CAPITALISATION 1.00
SCHRODER INT SELECTION FD-EURO CORPORATE

BD-Z-USD HEDGED-CAP 0.38

SCHRODER INTERNATIONAL SELECTION FUND - SWISS
EQUITY-Z-CAP 0.63
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SCHRODER INTERNATIONAL SELECTION FUND SICAV-UK

EQUITY-Z-DIST

0.63

SERVICED PLATFORM-MAVERICK FD QUANT UCITS
FD-D (EUR) CAP

0.75
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THREADNEEDLE LUX-UK EQUITIES FUND-QUH-USD-CAP 0.75
THREADNEEDLE UK EQUIT-9EH-EUR-CAPITALISATION 0.75
UBAM SICAV - SWISS EQUITY-IHC-CAPITALISATION 0.65
UBS (IRL) ETF PLC - MSCI AUSTRALIA UCITS

ETF-A-HEDGED USD 0.50
UBS (IRL) ETF PLC - MSCI USA 100 HDG TO CHF

UCITS ETF (CHF) A 0.19
UBS (IRL) ETF PLC - MSCI USA 100 HDG TO EUR

UCITS ETF (EUR) A 0.19
UBS (IRL) ETF PLC - MSCI USA UCITS-ACC-A-USD-ETF 0.14
UBS (IRL) ETF PLC-MSCI USA SLCT FAC MIX UCITS

ETF-CHF HDG-A-AC 0.40
UBS (IRL) ETF PLC-MSCI USA SLCT FAC MIX UCITS

ETF-EUR HDG-A-AC 0.40
UBS (IRL) INVEST SEL-GLOBAL EMERGING MARKETS

OPP FD-F US ACC 0.65
UBS (IRL) PLC - MSCI USA SELECT FCT MIX UCITS

ETF A-USD-ACC 0.30
UBS (IRL) SELECT MONEY MARKET FUND-EUR-F-DIST 0.00
UBS (LUX) BOND FUND - CHF F-ACC 0.20
UBS (LUX) BOND FUND - GLOBAL FLEXIBLE

(GBP HEDGED) F-ACC 0.26
UBS (LUX) EQUITY SICAV - LONG TERM THEMES

(USD) F-ACC 0.54

UBS (LUX) EQUITY SICAV-USA QUANTITATIVE(USD)

(EUR HEDGED) F-ACC 0.28
UBS (LUX) MEDIUM TERM BOND FUND - CHF F-ACC 0.20
UBS (LUX) MEDIUM TERM BOND FUND - EUR F-ACC 0.27
UBS (LUX) MONEY MARKET FUND - CHF F-ACC 0.04
UBS (LUX) MONEY MARKET FUND - EUR F-ACC 0.04
UBS (LUX) MONEY MARKET FUND - USD F-ACC 0.08
UBS (LUX) SICAV 1 - EMU EQUITIES QUANTITATIVE

(EUR) F-ACC 0.40
UBS ETF - BLOOMBERG BARCLAYS MSCI EURO

AREA LIQ CORP-A-CAP 0.20
UBS ETF - MSCI EMERGING MARKETS UCITS

ETF-A-CAPITALISATION 0.23
UBS ETF - MSCI EMU HEDGED TO CHF UCITS ETF-A-CAPT 0.28
UBS ETF - MSCI SWITZERLAND 20/35 UCITS A-CAP 0.20
UBS ETF - MSCI UNITED KINGDOM HEDGED TO

USD UCITS ETF-A 0.30
UBS ETF - SUSTAINABLE DEVELOPMENT BANK BONDS

UCITS-ETF-A-ACC 0.18
UBS ETF MSCI EMU SELECT FACTOR MIX UCITS-A

SHARES-CUM-EUR 0.34
UBS ETF MSCI UK 100  HEDGED TO CHF UCITS ETF-A 0.30
UBS ETF MSCI UNITED KINGDOM UCITS ETF (GBP)-A 0.20
UBS ETF SICAV - UBS-ETF FTSE 100 0.20
UBS ETF SICAV-FACTOR MSCI EMU QUALITY UCITS

ETF-(EUR) A-DIST 0.28
UBS ETF SICAV-MSCI CANADA UCITS ETF HDG

(USD)-A-CAP 0.43
UBS ETF SICAV-MSCI CANADA UCITS ETF

HDG(EUR)-A-CAP 0.43

UBS ETF SICAV-UBS ETF - TIPS 1-10 UCITS
ETF (HDG CHF)-A-CAPT 0.20
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11

12

UBS ETF SICAV-UBS ETF-BARCLAYS TIPS 1-10

UCITS ETF-A-ACC 0.15
UBS ETF-BARCLAYS TIPS 1-10 UCITS ETF
(HDG EUR)-A-CAP 0.20
UBS ETF-MSCI AUSTRALIA UCITS ETF (HGD EUR) A-ACC 0.50
UBS ETF-MSCI EMU UCITS ETF (EUR) A-CAP 0.18
UBS ETF-MSCI JAPAN UCITS-A-ETF-CAP 0.35
UBS ETF-MSCI SWITZERLAND 20/35 HDG TO EUR
UCITS-A-CAP 0.30
UBS ETF-MSCI SWITZERLAND 20/35 HEDGED TO USD
UCITS ETF-A-CAP 0.30
UBS ETF-MSCI UNITED KINGDOM HEDGED TO
EUR UCITS ETF-A 0.30
UBS ETFS PLC-MSCI ACWI SF UCITS ETF
HEDGED-CHF-A-ACC 0.21
UBS ETFS PLC-MSCI ACWI SF UCITS ETF
HEDGED-EUR-A-ACC 0.21
UBS ETFS PLC-MSCI ACWI SF UCITS ETF
HEDGED-USD-A-ACC 0.21
UBS IRL ETF - MSCI ACWI ESG UNIVERSAL-A-HDG
USD-ETF-ACC 0.48
UBS IRL ETF - MSCI ACWI SOCIALLY RESPONSIBLE-
A-HDG USD-ETF-ACC 0.48
UBS IRL ETF PLC - GLOBAL GENDER EQUALITY UCITS
ETF-USD HDG-ACC 0.30
UNI-GLOBAL - MINIMUM VARIANCE JAPAN-
CAPITALISATION 0.80
VANGUARD FUNDS PLC-VANGUARD FTSE 100 ETF 0.09
VANGUARD INVESTMENT SERIES US TRE INFL PRO
SEC IDX FD-ACCUM 0.09
VANGUARD US TR IP-PROTECTED SEC INX
FD-SELECT-HEDGED EUR-ACC 0.09
VANGUARD US TREASURY INFLATION-PRO SEC
IDX FD-SELECT-CHF-ACC 0.09
VANGUARD US TREASURY INFLATION-PRO SEC
IDX FD-SELECT-USD-ACC 0.09
XTRACKERS MSCI EMU MINIMUM VOLATILITY
UCITS ETF-1D- EUR 0.15

2019 18

2019 17
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-387 014.24 0.00

-304 475.38 0.00
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Statement of Net Assets

U0
Azseis N7.2NG
Irwesiments in seouries, cosl 38 835 62364
Irvestments in seourities, unmealized appredation (depredation} 42T GG 70
Total imeestments in securites (ot 1) 3% 26362334
Cash al banks, depogts on demand and deposit aooounts 2530 85325
Recefable on subsorptions 1375 82001
Unrealized gain {lossh on forward foreign exchange oontracts (Note 1) 387 424
Total Assets 4% 7EI JBLI6
Linbilities
Payable on sequnties punchases (Note 1) 857 17432
Prowisicns for flal fee (Mote 2} 1d BS6.54
Prowisions for taee o abonnement (Note 3) -774.55
Prowisicns for olher commissions and fees (Note 2} +16.448.56
Total provisions 32 12465
Totel Liabilities <B5G 25897
Met asoets at the end of the pericd 41 883 983.3%
Statement of Operations

uso
Inceme 14.5.200%-31.7.201%
Inlerest on figuid assels 261944
Criber mcome (Nole 4 A1 55313
Total income: 44 17156
Expenses
Fial fee (Note 2} 24 [ 75
Taxe d'abennerment (Note 3) 210,38
Cithgr commissennd and feet Mot 2} -17 353.56
Interesl on bank overdraft «186.94
Total expenses -43 68663
Met income [loss) on investments 485,93
Realized gain [loss) [Note 1)
Reakzed gain (ods} on market-priced secunities without oplions S0aATAT
Rephzed gain Dods) on forward fomign exdhange contract 116 113.07
Realized gain (oss} on fereign exchange 15 75773
Total realized gain (loss) <122 83313
Net realized gain (loss) of the pericd ~122 33720
Changes in unrealized appreciation (depredation) [Nete 1)
Unrealized appreciation (depreciation) on marke1-pced secunties without cpdions 427 99970
Unrealized appreciation (depreciation) on foneard foresgn schange contracts <387 1424
Totel changes in unrealized appreciation (depredation) &0 98546
Met increase (decrease] In net assets as a result of cperations -B1 351.74
Glebal Opportundies Access = Sustainabie Bonds
Anrual Reportat of 31 July 2049
Thir noles ark an rntegrel panl of the financil stalements 135
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Statement of Net Assets

usD
Aggpts nzzng
Irwesiments in seouribes, cosl 38 937 808.23
Irvestments in seourities, unedlioed appreoation (depredation} A6 R4 31
Total imeestments in securites (ot 1) 3% 814159254
Cash albanks, depogts on demand and deposit aooounts 2 594 50092
Recefable on subsorptions 1 370 791 58
Unrealized gain {lossh on forward foreign exchange oontracts (Note 1) 304 47538
Total Assets 43 48D 00566
Linkdlitles
Payable on sequnties punchases (Note 1) Sy 407 85
Prowisicns for flal fee (Note 2} 15 191,30
Prowisions for taee o abonnement (Note 3) -3311.62
Prowisicons for olher commissions and fees (Note 2} 116442 96
Total provisions <32 55588
Totel Lisbilities 072 96373
Met asuets at the end of the pericd 42 507 045.93
Statement of Operations

uso
Inceme 14.5.20018-31.7.201%
Interest on liguid assels 224047
Criber mcome (Nole 4 47 90.a?
Total income 50 35094
Expenses
Fal fee (Mote 2 24 401 66
Taxe d'abennement (Mol 3) -2 151
Cithgr commissennd and feet Mot 2} -7 35842
Interesl on bank overdraft 14732
Total expenses -44 63151
Met income [loss) on investments 571e43
Realized gain (loss) (Nete 1)
Reakzed gain (ods) on forward foreign exchange contract Jargan
Reahzed gain Qosst on forsign exchange W0 71497
Totel realized gain (loss) -7 236.87
et realized gain (loss) of the peried -1 51844
Changes in unrealized appreciation [depredatien) (Nete 1)
Unrealized appreciation (depreciation) on markelpnced secunties without opdions ans 2ea
Unrealized appreciation (depreciation) on foneard foresgn eechange contracts <304 475.38
Total changes in unrealized appreciation (deprediation) 571 BOB.93
Net increase (decrease] in net assets as a result of operations 570 29045
Glebal Cpporiundies Actess = Sustainable Equitied
Anrwal Bepertas of 31 July 2019
Thir noles ark an rntegrel panl of the financil salements 139
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Notes to the Financial Statements

Note 1 - Summary of significant accounting policies

The fimanoal statements have been prepared in accor-
dance with the generally accepted accounting principles
for investment funds In Luxembourg. The significant
accounting policies are summansed as follows:

a) Cakcuiation of the Net Asset Value

The Net Asset Value pershareof any shareclass isexpressed
in the reference currengy of the share class concerned
and are calculated on every business day {the "Dealing
Day*) In respect of the subfund Global Opportunities
Access — Key Multi-Manager Hedge Fund, the Dealing
Day is on each Wednesday of an even calendar week
{except for the last even calendar week in each year con-
sisting of 52 weeks) that is a business day, or, if such
Woednesday is not a business day, on the next business
day. The Met Asset Value per share is calculated by divid-
ing the overall net assets of the subfund attributable to
each share class by the number of shares issued in the
particular share class of the subfund.

In this context, “business day" refers 1o the normal
bank business days {.e. each day on which banks are
open during normal business hours) in Luxembaourg,
with the exception of individual, non-statutory rest days
as well as days on which exchanges in the main coun-
tries in which a subfund invests are closed or 50% or
more subfund investments cannot be adequately valued.
"Non-statutory rest days” are days on which banks and
fimancial imstitutions are closed.

The percentage of the Net Asset Value which is at-
tributable to each respective share class of a subfund is
determined by the ratio of the shares issued in each share
class 1o the total number of shares in circulation in the
subfund, and will change each time shares are in circula-
tion or redeemed.

If the total subscriptions or redemptions affecting all the
share classes of a subfund on a single Dealing Day result
in a net capital inflow or outflow, the net asset value of
the share classes of the subfund on the relevant Dealing
Day may be adjusted (Single Swing Pricing, "SSP}, The
maximum adjustment amounts to 2% of the net asset
value (before adjustment). Estimated trarsaction costs
and tax charges that may be incurred by the subfund
as well as the estmated bidioffer spread of the assets
in which the subfund invests may be taken into account
to determine the amount of the adjustment. The adjust-
ment leads to an increase in net asset value in case of

1536

net capital inflow in the affected subfund. It results in a
reduction of net asset value in case of net capital outflow
in the affected subfund.

b Valuation principles

- Liguid assets — whether in the form of cash, bank
deposits, bills of exchange and demand notes and
recenables, prepaid expenses, cash dividends and
declared or accrued interest that has not yet been
received — are valued at their full value unless it 15
unlikely that this value will be fully paid or received,
in which case their value is determined by taking into
consideration a deduction that seems appropriate in
arder 1o represent their true value,

— Secunties, dervatives and other investments listed on
a stock exchange are valued at the last known market
price. If the same security, derivative or other invest-
ment is quoted on several stock exchanges, the last
avallable quotation on the stock exchange that repre-
sents the major market for this investment will apply.
In the case of secunties, derivatives and other invest-
ments little traded on a stock exchange and for which
a secontary market among securtes traders exsis
with pricing in line with the market, the Company may
value these securities, dervatives and other invest-
ments based on these prices. Securities, derivatives
and ather investments that are not listed on a stock
exchange, but which are traded on another regulated
market which s recognised, open to the public and
operates in a due and orderly fashion, are valued at the
last available price on this market.

- Secunties, derivatives and other invesiments that are
not listed on a stock exchange or traded on another
regulated market, and for which no appropriate price
can be obtained, will be valued by the Company
according to other pancples chosen by it in good faith
on the bass of the likely sales prices.

- The valuation of OTC dervatves takes place by refer-
ence to independent pricing sources. In case only one
independent pricing source of a derivative & available,
the plausibilty of the valuation price obtained will be
venfied by means of methods of calculation recog-
nised by the Company and the Auditor, based on the
market value of the underying instrument from which
the derivative is derived.

- Shares of other undertakings for collective Investment
in transferable secuntes authonsed under Chrective
200985%EC (the “UCITS Directive™) {("LCITS™) and/
or other UCIs {"Other UCIs™}) will be valued at their
last available net asset value. Certain units or shares
of ather UCITS ar Other UCIs may be valued based

Global Opportunities Ameds
Annal Report a5 of 31 July 2019
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on an estimate of their value provided by reliable ser-
vice providers that are independent fram the portiolio
manager or the investment advisor of the target funds
{price estimate).

- The value of money market instruments which are not
listed on a stock exchange or traded on another regu-
lated market open to the public s based on the appro-
priate curves. The valuation based on the cunves refers
to the interest rate and credit spread components,
The following principles are applied in this process:
for each money market instrument, the interest rates
nearest the residual maturity are interpolated. The
interest rate calculated in this way is converted into
a market price by adding a credit spread that reflects
the underlying borrawer, This credit spread is adjusted
if there is a significant change in the credit rating of
the borrower.

= Securities and other investments that are denominated
in a currency other than the currency of account of the
relevant subfund and which are not hedged by means
of currency transactions are valued at the mddle cur-
rency rate (midway between the bid and offer rate)
known in Luxembourg or, if not availlable, on the most
representative market for this currency.

- Time deposits and fiduciary investments are valued at
their norminal value plus accumulated interest,

— The value of swaps is calculated by an external service
provider and a second independent valuation is pro-
vided by another external service provider, The cal-
culation is based on the net present value of all cash
flows, both inflows and autflows. In some speafic
cases, internal calculations {based on models and mar-
ket data made available from Bloomberg), andfor bro-
ker statement valuations may be used. The valuation
methods depend on the respective security and are
determined pursuant 1o the UBS Valuation Paliog

In circumstances where the interests of the Company or
its shareholders so justify {avoidance of market timing
practices, for examplel, the Board of Directors may take
any appropnate measures, such as applying a far value
pncing methodology to adjust the value of the Compary’s
a5sets.

The Company is authorized to apply other generally
recognized and auditable valuation critena chasen in good
faith in order to achieve an appropriate valuation of the MNet
Asset Valoe f, due to extraordinary circumstances, a valu-
ation in accomdance with the above-mentioned regulations
proves 1o be unfeasible or inacourate,

In the case of extraordinary circumstances, additonal valua-
tiors, which waill affect the prices of the shares to be subse-
guently ssued or redeemed, may be carmied out within one
Dealing Day.

<) Met realized gains (fosses) on sales of secuntes

The realized gains or losses on the sales of securities
are calculated on the basis of the average cost of the
securities sold.

Glebal Cpperturdies Access
Anrual Repertas of 31 July 2019
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d Valuation of forward forergn exchange contracts

The unrealized gain {loss) of outstanding forward foreign
exchange contracts is valued on the basis of the forward
exchange rates prevailing at valuation date,

e} Valuation of financal futures contracts

Financial futures mntracts are valued based on the lat-
est available publshed pnce applicable on the valuation
date. Realized gains and losses and the changes in unre-
alized gains and losses are recorded in the statement of
operations. The realized gains and losses are calculated in
accordance with the FIFO method, e, the first contracts
acquired are regarded as the first 1o be sold.

f) Comversion of foroign currencies

Bank accounts, other net assets and the valuation of the
investments in secunties held denominated in currencies
other than the reference cumency of the different
subfunds are converted at the mid closing spot rates on
the valuation date. Income and expenses denominated
in currencies other than the currency of the different
subfunds are converted at the mid closing spot rates
at payment date. Gain or loss on foreign exchange 15
included in the statement of operations.

The cost of secunities denominated in currencies other
than the reference currency of the different subfunds
1s converted at the mid dlosing spot rate on the day of
acguistion.

&) Accounting of secunitres’ portfolo transactions
The securities’ portfolio transactions are accounted for
the bank business day following the transaction dates.

hi Combened financal statements

The combined financial statements are expressed in
EUR. The vanous items of the combined statement of
net assets and the combined statement of operations
as of 31 July 2012 are egual 1o the sum of the correspond-
ing items in the financial statements of each subfund,

The following exchange rates were used for the
conversion of the combined fmancial statements as of
31 July 2019,

Exchange mtes

EUR 1 = CHF 1102266
EUR 1 = GBP 0.909306
EUR 1 = U 1,113400

I Receivahle on secuntes sales,

Fayable on secunties purchases

The account "Recewvable on securities sales”™ can also
include recevables from foreign currency transactions.
The account *Payable on securities purchases” can also
include payables from foreign currency transactions.

{1} Incorme recogmtion

Dividends, net of withholding taxes, are recognized as
income on the date upon which the relevart secunties
are first listed as “ex-dwidend”, Interest income is
accrued on a daily basis.

157
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Note 2 — Flat fee

Each subfund and each class of shares within each
subfund wall bear a maximum flat fee (the "Maximum
Flat Fee") calculated on the average net assets
attnbutable o this share class and at the mawimum rate
p.a. s Iisted below and paid guarterly:

Masxirmum fiat fee EHectve flattee

Global Dpportunities Pelnes | FK elase | Pelass | FIK elass
Arcess®
- Balanced CHF Mbkps | 110bps S2bps
— Balanced ELR Fdkps | v10bps S1bps
— B Flus LISD 120bps | O0bps | 11Sbes
— Corperat Bords BObps Sk
= Corporate Bonds EUR Blibps Slbps
- Equily EUR Zadbps | 130bps B5bps
~ Ficed Income ELIR 160bps | Bibps Tibps
- Gilobal Bomds CHF Bibes Sibps
— Gilckal Bonds ELR Blbgs Sobps
—Global Bonds GBP Gbgs Elbps
= Glokal Bonds USD Glbes Slbps
~ Glogal Equities B5tes Blbgs
—Gilokal Equities 8 G5k Edbge
= Glokal Equity Plus USD 155bps 105bps | 150bps
= Growth BUR 230bps 120bps Sabps
~Hagh Yield and En Bonds 60bgs Eobs
~Income EUR 180bgs | Slbgs Sk

Eg;‘fmmg” 12000 d1bps
— Sustainable Bonds Bobes S0bgs
= Suslainable Eguilies Blibps Sbps
— L Equilies GBP BObes E2b0s
~ Wigld CHE 200bps | 100bes S2bps
~¥ield ELIR d0bps | H00bps S1kps

© lormarly UG Globl Sefam

The Flat Fee covers the following fees, costs and expenses
of the Company, each subfund and class:

- fees, costs and expenses of the Depositary;

— fees, costs and expenses of the Administrative Agent;

— fees, costs and expenses of the Management Company,

- fees, costs and expenses of the Portfolio Manager and
any delegate(s) of the Portfolio Manager, except for
X Class Shares;

— fees, costs and expenses in relation to distribution
actwities relating to the shares of the Company
(including the costs and fees incurred in maintaining
registration of the Company in foreign countries with
competent authonties),

QOperation and admintstration expenses of the Company
In addition to the fees, costs and expenses covered by
the Flat Fee, the Company bears all expenses which

EDINETOOOO
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are operational and administrative expenses, which will
include but not be imited to:

—all taxes which may be due on the assets and the
income of the Company (including the applicable
subscription tax);

—any custody charges of banks and financial institu-
tions to whom custody of assets of the Company is
entrusted;

—usual banking fees due on transactions invalving
securities or other assets (including dervatives) held in
the portfolio of the Company (such fees to be included
in the acguisition price and to be deducted from the
selling price);

—the fees, expenses and all reasonable out-of-pocket
expenses properly incurred by the Company;

- legal fees and ewpenses incurred by the Company or
the Management Company while acting in the inter-
ests of the shareholders {including, for the avoidance
of doubt, any legal fees and expenses relating to any
re-structuring of the Company or any of its subfund(s));

—the cost of accounting, bookkeeping and calculating
the net asset value;

—the costs of preparing, in such languages as are nec-
essary for the benefit of the shareholders {including
the benefical holders of the Shares), and distnbuting
{but nat printing) annual and semi-annual reports and
such other reports or documents as may be required
under applicable laws or regulations;

—the cost of preparing notices to the shareholders and
all costs of transactions {broker's normal commission,
fees, taxes, etc.} connected with administration of the
Company’s assets;

- charges and costs of approvals and supenision of the
Company in Luxembourg and abroad;

—costs and expenses of printing of the Articles,
Prospectus, KID(s) and annual and semi-annual reports
and of prepaning and/or filing and printing the Articles
and all other documents concerning the Company
{in such languages as are necessany), including registra-
tion statements, prospectuses and explanatory mem-
oranda with all authorities (including local securities
dealers’ associations) having junsdiction over the
Company or the offening of shares of the Company;

- costs and expenses related to the publications of the net
asset value and the publication of notices to investors;
—fees and expenses charged in connection with listing
the Campany’s shares on any stock exchange or regu-

lated market;

—fees and other costs for the payment of dividends 1o
shareholders;

- audit fees, costs and expenses (including the fees and
expenses of the Auditor).

The Company may accrue in s accounts of adminstra-
tive and other expenses of a reqular or recurning nature
based on an estimated amount rateably for yearly or
other penods,

Global Opporiunities Ameds
Annal Report a5 of 31 July 2019
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All costs which can be allogated accurately to indmvidual
subfunds and/or individual share classes will be charged
to these subfunds and classes. Costs pertain 1o several

Fimanoal Futures

Global Dpportunities At

Financial Futures

Financial Futures

or all subfunds or classes will be charged to the mﬁ o ':;::
subfunds or dasses concerned in proportion to their rela- o meng: oo CCHE  SE697 63135 (o
tive net asset values or on such other bass reasonably  Zorr Bond: em TEUR 3907 572 68 BUR
determined by the Company or the Management o iismd: G "GEP 5 778 435,24 GEP
Company. In the subfunds that may invest in Other UCI o e en TUSD 70058463 75 USD

or UCIS under the terms of their investment policies,
fees may be incurred both at the level of the subfund

Glabal Opportunities Access®

Financial Futures

Fimaneial Futures

and at that of the relevant target fund. The upper limit on Indices en indices
for management fees of the target fund in which the thought) scid)
assets of such are invested amounts 1o a maximum of ZSiohil Equte 473 775 088 JAELR 220 004 070:04 EUR

- Ghebal Bquities | ISGES0 957,72 ELA  176846621.27 EUA

3.5%, taking into account any trail fees. In the case of
imvestments in units of funds managed directly or indirectly
by the Management Company itself or anather company
related to it by commaon management or contral, or by
a substantial direct or indirect holding, the subfund's
making the investment may not be charged with any of
the target fund’s ssue or redemption Commissions,

Details on the running costs of the subfunds can be
found in the KIIDs.

Set-up costs

Expenses incurred in connection with the creation of any
additional subfund within the Company will be borne
by the refevant subfund and be written off over a period
not exceeding five years.

Mote 3 - Taxe d'abonnement

In accordance with the law and the regulations currently
in force, the Company is subject to a subscription tax at
the annual rate of 0.05%, payvable guarterly and calou-
lated on the basis of the net assets of each subfund at
the end of each guarter, The rate is reduced 10 0.01% n
respect of classes reserved 1o institutional investors.

The “taxe d'abonnement” is waived for that part of the
net assels invested in units or shares of ather undertak-
ings for collective investment that have already paid the
"taxe d'abonnement” in accordance with the statutory
provisions of Luxembourg law.

Mote 4 - Other income

Other income mainly consists of income resulting from
Single Swing Pricing.

Mote 5 - Commitments on Financial Futures
Commitments on Financial Futures per subfurd and

respective curmency as of 31 July 2019 can be sum-
marised as follows:

Glebal Cpporiundies Actess
Anrual Reportas of 31 July 2019

The commitments on Financial Futures on bonds or index
{if any) are calculated based on the market value of the
Fimancial Futures (Number of contracts* notional contract
size*market price of the futures),

Mote 6 = Income distribution

The general mesting of shareholders of the respective
subfunds or classes of shares shall decide, at the
proposal of the Board of Directors and after closing the
annual accounts per subfund, whether and to what
extent distributions are 1o be paid out by each subfund
ar share class, provided that such subfund or share
class gives right to distnbution payments. The payment
of distributions must not result in the net assets of the
Company faling below the minmum amount of assets
prescribed by law. if a distnbution 5 made, payment will
be effected no later than four months after the end of
the financial year.

The Board of Directors 5 authorized to pay interim
dridends and to suspend the payment of distributions.

Mote 7 - Soft dollar arrangements

Dunng the financial year from 1 August 2018 until
31 July 2019, no “soft dollar arrangements” were
entered into on behalf of Global Opportunities Acoecs
and “soft dollars” amount 1o rl.

Mote 8 — Transaction costs

Transaction costs include brokerage fees, stamp duty,
local taxes and other foregn charges if incured durning
the penod, Transaction fees am included in the cost of
securities purchased and sold.

For the financial year ended on 31 July 2009 the Company
incurred transaction costs relating to purchase or sale

af investments in securities and similar transaclions, as
follows:

138
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Global Opportunkties Access® Transaction rests  Global Opportunities Arcess® Total Expense Ratic [TER)
- Balanoed CHF 7 040BS CHF - Fooed Income EUR F-acc 1,58%
- Balanced EUR 1185283 EUR - Global Boads CHE Faace 0.88%
= Bond Plus USDH EUCS.28USD - (Giobal Bonds CHF FAKst 0.689%
—l:ﬂrpﬂ'atﬁﬂﬁnﬂ‘; 135,55 USD — (alobal Bonds EUR F-acg 0. 8944
~ Comporite Bonds EUR 5189 EUR - Global Bonds EUR F-LKdia £.92%
= Buity EUR Z024.36EUR = Giobal Bonds GEP F-UKDs] 0.91%
— Fixed Envcom EUR B5A.2% EUR - Giobal Bonds USD F-acg 0.5%%
- Global Bonds O 2753414 CHE - Global Bonds WSO UFY hedged) Fac 0.89%
~ dipbal Bonds EUR 3 G666 EUR - Gicbal Bods USD FUkdist 0%
- (dobal Bonds GRP 1387012 GEP - Gilobal Equetes F-a0¢ 0. 654
= Gobal Bonds USD 37 693.30USD - Global Equities (CHE hedged) Face 0.65%
- Ginbal Equities 16041613 ER  —Global Equities UPY hediged) F-aoc 0.65%
- Global Equivs 8 161 15676 EUR - Global Equits (SO hecged) F-ac 0.65%
= Global tquity Pius USD 13523020 - Global Equities FUKdist 0.72%
~ {arowth ELR 453993 BUR - Global Equetses (CHF hedged) F-LRdist 0. 74%
— Hgh il and EA Bonds MTISOUD - Global Equites (GBF hedged) F-UKdin 0.67%
= Income EUR 309663 EUR - (Giobal Equities (S0 hedged) UKDt 0.70%
— Koy Mult-Manager Hedge Fund 417201 EUR - Global Equitiss Il F-acc 0.624%
— Sustanable Bonds BIMAEEUAD - Global Equites il [CHF hedged) F-ace £.62%
- Sustainable Equities 1113313080 - Global Equities Il OPY hedged) -ace 0.62%
— LK Equites GBP | 03386 GBF - Global Equites Il 15D hedged) F-acc 0.62%
= Yighd CHE GENASCH - Global Equites | F-LKdis 0.66%
= visid EUR 11 96373 EUR = Global Equities Il [CHF hedged) F-Urdist £.63%
s et A — Gilobal Exqutrs il (GEP hedged) F-Uidist 0.B3%
- Gisbal Equites I (LUSD hedged) E-Urdis, 0.69%
Mot all transaction costs are separately identifiable. For = Global Equety lus LED Pac 1.8
fied income investments, forward currency contracts - Giewih EUR Frac 1.29%
and other denvative contracts, transaction costs will be  —High Yield and B\ Bonds F-ace 1.19%
included in the purchase and sale price of the invest-  ZHigh ¥ield and e Bonds (CHF hedged) F-acc 1%
ment. Whilst not separately identifiable these transaction ~ ZHigh ¥isd and EM Bonds (EUR tidged) Face 1.19%
costs will be captured within the performance of each  -High ¥ield and 8 Bonds (£Y hedged) Pace 1.19%
subfund. = High Yieid and EM Bonds F-UKdist 1.20%
— High Wikt and B Bonds {CHF hedged} F-Urdist 1.21%
- High ¥iekd and £ Bonds (EUR hedged) FUdist 1.20%
Hﬂtﬂ g-TUtﬂl EHFETISE Rﬂtlﬂ ﬂEm = High Yield and Ef Bonds (GBF hedged ) F-Ukdist 1.00%
= o ELIR F-aeg 1.14%
Thus ratio was calculated in accordance with the Swiss - Fer Multitanager Hidge Pund Fac 2.55%
Funds & Asset Management Association (SFAMA) ZKeyMultiManager Hedge Fund UPY hedged) F-acc k.
"Guidelines on the calculation and disclosure of the —FeyMult-Managie Hedge Fund (USD hadged) F-ace 251%
TER" in the current version and expresses the sum of all - Sustainable Bonds Fac 1.1
costs and commissions charged on an ongoing basis tp - Susiainable Bonds (CHF hedged) F-acc 1.17%
ihe net assets (operating expenses) taken retrospectively - Sumsinabie Boods EUR hedged; Face 1.22%
as a percentage of the net assets, - Sustainable Bonds (GBF hedged) #-acc 1.258%
— Suisiainable EGUItS F-a0e 1.55%
TER for the last 12 months: = Suilainabii Bquities (CHF Pedged: Face 1.53%
= Sustamable Equities (EUR hedged) F-ac 1.57%
Global Opportunities Acoess® Total Expense Aatio (TER) - Sustamable Equities (GAP hadg ed) F-acc 1,66%
= Balanced CHF F-acc 108% =K Equities GBP F-LIKdst 0.83%
— Balanced ELIR F-aes 1.10% - Yield CHF F-ace 1.07%
= Balanced EUR K-am 1.74% = Yol EUR F-acg 1.05%
— Bond Plus USD P-acc 2L e ———
= Corporate Bonds F-aoc 0a9%
—Comorati Bordi (CHF hedged) F-acc 030%  The TER for classes of units which were active less than a
- Comerate Bonds UPY hedged; Face 090% 12 month period are annualised.
= Comporate Bonds F-LKdist 091%
— Comerate Bonds (CHF hedgad) F-LIKdms C31%  Transaction costs and any other costs incurred in
= Comperate Bonds (GEF hedged) F-Lkdis L% connection with currency hedging are not included in
- Comporate Bonds EUR F-acc GAars thE TER.
- Comurate Bends EUR F-UKdist 0.90%
= Bquity BUR F-acc 1.57%
Gicbal Opportunites Amess
anrsal Report as of 31 July 2019
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Note 10 - Investment in other UCITS and/or UCls Investment Fund Minagmimat hies
FOCLKED SC AY - CORPORATE BOND ELR
HEDGED) F-ACL G.15%
As at 31 July 2019 Global Opportunities Access* has ﬁ ) TR SO ER e
investments in other UCITS andfor UCIs {"target funds ™). e 1 GRADE BOND CHEF ALE BT
Fees may be incurred both at the level of the subfund = s ammlmcc G'I:“
and at the level of the target funds. The maximum e : iR w; ez T
propartion of management fees charged to the target P T Ty '
funds are as follows: W'msw}:ﬁ 0.10%
FOCUSED: SIC &Y - HIGH GRADE BOND USD
investment Fund Managementtees | ooenc o penis 0. 10%
AMUNCE ETE MSCIEMU HIGH DVIDEND ECP 030%  FOCURED SCAY - HIGH GRADE BOND USD
AMUND RESFONSEBLE INVESTRNG -GREEM BONDH -USD- (CHF HEDGEDY FACC 0.0%
CAPTALISATION CA0%  FoCiMeD 9CAY - HIGH GRADE BOND USDHF ACC 0.10%
A0 UCITS FLNDS-GLOBAL RISK UCITS HUND- FOCUSED SCAY - FIGH GRADE LONG TERM BND LSD
B2-CAPTALISATION OOEM GO UKD 0.11%
AUGR UCITS FUMDS-GLORAL FISK LCITS HUNDD2- USED - HIGH GRADE LONG
CARTALISATION [PELT ﬁm}f&g TRRH ARG 0.11%
ASHRORE SICA-EMG METS CORPORATE DEBT -
FUND-Z-2-USD-ACC. T o e i 0.01%
B0 I FIINVESTEMENT STRATEGES - LS CORPORATE FED AV - HGH GRALE BOMD
BOND-A CAP (0% EE,&_F e LR oA1%
AJE A FLKED INCOME INVESTIVENT STRATEGIES-LUS
FOCUSED SICAY - HIGH GRADE LONG TERM BOND
CORPORATE BO-A DI0% oo p ST £.11%
AA WORLD FURDS SICAN - LG HIGH YELD FOCUSED SICAY - HIGH GRADE LONG TERM BOND
BONCS | CAP CS0%  UsD (CHF HGD) FACC 0.17%
805 LCITS SICAV-BOUSSART & GAVALEIAN ABSCLLITE
FOCUSED SIC AN - MIGH GRADE LONG TERM BOND
RETUAN-2-EUR-CAP 1O0% | jem (ELIR HGO) E-ACC 0.A1%
BGFEMERGING MARKETS BOVEHS -12-CAPITALISATION OS5M  TRrIRED SR - O GRALE Lo Terd Do
BLACKROCK GLB FNDS SICAN-US DOLLAR HGH YIELD LSO ST &11%
BND FO-2-CAP 056% FOCURED ShCAY - WORLD RAMNY BOND LSO F-ACC 0.13%
BLACKADCK GLOBAL FUNCHEMERG METS B0 ED-12-
FIDCUSED SICAY - WOALD BANK LONG TERM 8OMD
CHEHEDGED-CAP 5%  |yorace 0.13%
BLACKROCK GLOBAL FLINDS SIZ40+-EURC) MARKETS. GOLDMAN SAC FO/S SICAV - GLDM SACHS EMG MAK
FUND S 12 CAP B75%  Oeay PORTEHDIST 0.75%
BUACKRADCK GLOBAL FUNDS-EMER MARKETS BOMD
GOLDMAN S0 HS EMER BAARE. DEAT FORAT-HCHF-HED
FOHZ-EUR-HED-CAP DES% i priosT ) ? £.75%
BLACKRADCK GLOBAL FUNDS-EMER MARKS BOND
T T (|
Lo Ao ik :&m 3;?-5 EMER BAARKETS DEBT POATFOLICH .
BN ILI SO EGE -5HS. -XP ACC. USD PORTFOLID
GOLDMAN B2l HS EMER BAREETS DERT FORTFOUOH
HOG-CAFTAL 0.50% (GBP-HEDGED)OIST 0. 75%
8 X-TRACKERS SWISS LARGE CAP LCITSETF DR GOLOMAN SACHS GLOSAL FIGH YELD
1C-CAP 0I0%  poaTFOUCHS-DIST 0.48%
D1 INVESTRMENT GRADE CORPORATE BOMND
HERBAES - GLOAAL Ty FUMD R -HEDGED
FUND-A USD INC MED DUR T s s ¢55%
CC1 INVESTRMENT GRADE CORPORATE BOND FUND-B
DO SIS _ HHWIL; g&néan&mw EQUITY FLIND-SHS-X S
DC1 INVESTMENT GRADE CORPORATE BOND FUND-C : H
D e p— HSBCGI.W#E;:\'EE- FUMES SICAV ELRD HIGH YELD ik
DC1 UME FUND PLC-DC B GRADE CORP BOND FD
sl ossg  MNVESCO :'meg :::;: FUND-2 :,:;::s:::m 075%
FIOELITY FUNDS - FLEXIBLE BOND FUND-Y FOICHF HOG-CAP ) G47%
GEP DETREUTICN CL50%
FICIELITY EUMNDIS - US HIGH YIELD FUND- Y-ALC DEE% Tﬁm m.{,;p ik 0.A7%
;f*ﬁﬂ”t;“‘:éﬂm US DOLLAR BOND FUND INVESTES GLOBAL STRATEGY FO SICAVEMERG
FLED OAD%  \pamkET EOTY HO-FCAP 0.80%
:fmﬁ'-”"' ng’m DOLLAR BOND FUNDH-ACC oags, SHERES GEP CORFORATE BOND LCITS ETF 0.20%
- ISHARES (GAEEN BOND BNDEX FUND E-D-
FDCUSED FLMD - COAPCAATE BOND LISD HEDGE D-LiSD-CAP 0.72%
(re E0)ACC i 1 O HAMBRO CAFITAL MANSGEMENT LK I
FOCUSED FLND - CORPOAATE BOMD USD LYo C LIMULATION 0.63%
(ELR HEDAGED) F-dall 0.15% -
JPRACIRGAN FUNDS - EMIG MARKE TS CORFURATE
FOCUSED FLND - COAPCAATE BOND LSD F-ACC [ REL Tyl T
FOUUSED SICAy - CORPORATE BOND ELR IPAADRGAN FUINDS-JPM LIS AGGREGATE BOND
{CHE HEDGEDMF ACC AL Tl 0,45%
FOCISED S04V - CORPORSTE BOND ELR
IFAlIRGAN FUNDS- AGGREGAT
{GEP HEDGEDHF DIST R Tyt skt et 0.45%

® b tmely UBS Gl Solaieani

Global Cpporiundies Actess
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Investment Fund Management fees  Investment Fund Management fees
FPNVORGAN LIOUEDNTY FUNDS-GEP LIQULIDITY FIRACC SELECT FUNDA-EURD AGGREGATE HIGH
LViE FLIND-E-DHST G065 CHBREATY FUND-A O INST Ga04s
LEGG MASON GLB FD-WEST ASSET LS CORE PLUS POLAR CAPITAL FUNDS PLC - JAPAN FLIND-CLASS | #7 1.00%
B0 FOELR HOG-CAP C30%  pOBECOELRG WUSTARABLE CREDH S EUR-CAP 0.35%
LEGG MASOM GLB FD-WESTERN ASSET LS CORE ALUS .
B FDLBOCAR 030% Scmm:‘:maﬁiﬂlt?cﬁuwcw = 1.15%
LEGG MASON GLOB FUNDS-WESTERN ASSET MACRO mi ;:u,:é mi e g "
OFF BO-SHE-ELR-ACC 1.00% -
SCHAODER G4 TWO SIGIMA DIVERSFED-C ELR
LEG MASON GLOBAL FUNDS-WESTERN ASSET MACRD  ECCETVE AR ——
OPP BO-S HOG EUR 0.60%
SCHRODER, bt WELLINGT 0N PAGOSA-E-ELIR
LT.KU'H. N’_WCIIS AL H.E{Tmmm Hm_mm_lm 075
ARBITRAGE STRAFELR 1.40%
SCHAOEER GALSSIRIDS LS ECANTY-E-ELIR HEDGED:
BbARAHALL WACE UCITS FLIND - bWy DEVELOFED CAPTTAL AT 1.00%
ELROPE 1075 FLND-E 1.50% '
SCHACDER INT SELECTION FD-ELWRD CORPORATE
MARSHALL WACE UCITS FUND FLC MW UQUID s SLLIGA L EGSERLC ip o
ALPHAFURD-BEUR-ACC 1508 :
S HAODER INTERMNATIONAL SELEC THOMN FUND - S38455
BAARTHALL WACE UCITS FLNDS PLE - Y LIQULED ECANTY-Z-CAP 0.63%
ALPHS FUND-&-A0 TR 1.00%
ECHACOER INTERNATIONAL SELEC TION FUND SICAVUK
MERRILL LYNCH INV 501 - PSAR GLE EVENT LICITS EQUITY-ZOT 0.63%
R LA 1.50% SERVICED PLATFORB-NSVE RICEK FD QUANT UCITS
AMERRILL LYNCH INY SOL-FSAM GLOBAL EVEMT 3 LR 0.75%
bl sutat s Lo READNEEDLE LU LI EGLITIES FUND SUH SO CAP 0,75%
BAF S BAERIDRAM FLBDS-UI S, TOTAL RETLIRN ——
e bt sl passs  THREADNEEDLE LA EQUAT-9EH-EUR-CARTALISATION 0.75%
T I R L RS LIBAM SICAY - S5 EQUITYSHC CAPTALSATICH 0.65%
FD-ELR HDGH 1-CAP 0,458  LIBS DALIETF PLC - MSCI AUSTRALIA UCITS
MILLBURIN DIVERSIFED UCITS FUND-SHS-ELUR: ETR-A-HEDGED LIS £.50%
B-CAPTAUSATION 1508  LIBS QAL ETEPLC - MSCIUSA 100% HOG 10 CHF
PMIRDMA FOS GLOBAL SUSTAINABLE ECLITY LEITS ETF [CHF) A 0.19%
SH-H- SIS OGRS CAP 7586 LIBS DRLIETF PLC - MECILISA 100% HDG 10 EUR
#LIS MILLBLRN DOVERSF UCITS FUND-EUR-C-ACC 1o0%  HCITSETF (EUR)A ki
MUL LY 35 DR-SHS-ACCETECARTALISATION pam: HEDURGEIAC MOCLEA M ACEaUCE el BIES
PLILTI MANAGER ACCESS - EMU ECUITES B 0" ﬁgﬁlﬁgﬁmw' USA SLOT PAC ML LICITS ooy
T BAAMAGER : HEDHGE T :
L ACCESS - EMU EQUITES B 5D L 0.90% LIES (ALY ETF PLC -G USa SLET RaC b UCms
BALILTI MANAGER ACCESS - US EQUTIES B (CHE HEDGED) ODOW® Caro e Aac 0.40%
MILTT MANAGER ACCESS - US EQUTIES B (EUR HEDGED) BOOW' o he weURaT SEL AL B TS NETE
LTI MARAGER ACCESS Il - EMERGING MARKET CERT 8P FOHF LS ACC 0.65%
CHRHEDF ACC VISH® e ALY PLE - MSCHUSA SELECT FCT MUS LUCITS
BALILTI PAARSAGER ACCESS Il - BRERGING MAREET DEBT ETF A-LBD-a0] G 30%
ELRHEDF ACC VESHT | g AL} SELECT MONEY MARKET FUND-ELR-F-QHST 0.00%
BALLT BAAMAGER ACCESS I - ELRE KT CREDIT LS (LUK} BOND FUND - CHF F-ACC 0.20%
GEP-HED F-UKDIST Dasw"
LIBS [LLGE) SN0 FUND - QU0BAL FLEXIBLE
MULTT MANAGER ACCESS Il - EUBDPEAN MUILTI CREDHT (COP LELCE b Al 0.26%
CHETEIGRACE OBSH 155 000 ECUITY SICAY - LONG TERM THEMES
BALILTI MARAGER ACCESS Il - EURDPEAN MULTI CREDH AED) ACE 0.50%
Ld OB 185 100 ECUTY SICAV-USA DUANTITATIVERUSG]
MLLTI MANAGER ACCESS || - EUADPEAN MLILTI CREDHT R RO AL i
USD-HDG F-ACC 0855
MULTI MANAGER ACCESS Il - HIGH YIELD CHEHEDGED LSO ML LM B TR CHE R o200
EACC 1 7505 LIBS [LLGG) BE DR TERM BOMD FURND - ELE F-A0C 0.27%
MUILTI MARAGER ACCESS I - HGH YIELD ELR-HEDGED WIBS (L0} MONEY MARKET PUND - CHF FALC 0.04%
FemlC 12585 LIBS (LLGS) BA0NEY MARKET FUND - EUR F-80C 0.04%
BALILTI BASNAGER SCCESS I - LS BALILTE CREDNT CHFE-HEDGED LIES LU0} BACINEY MARKET FUND - USD F-8CC 0.08%
BACC DASH" | ips LK SCAV 1 - EMU EQUITIES CUANTITATIVE
AALILTI MANAGER ACCESS I - LS MULTI CREDAT EUR- HEDGED ELR} F-ACE 0.40%
FALC CE5%" | g3 b TF - BLOONBERG BARCLAYS MAC| ELRO
BALILTI BAAREAGER ACCESS I - LS MULTICREDIT USD F-ACC GARW"  AREA LD CORP-A-LAP 0.10%
NORDEA 1 SICAV-ELRDPEAN HIGH YIELD BOND UIBS ETF - M5O EMERGING MARKETS UCITS
FUND-LISD CAP GS0%  ETFA-CAMTALSATION G.23%
PICTET - GLOBAL ENVIRORMENTAL CPPORTURST S UIBS £7F - MSC) EMU HEDGED 10 CHF UGS ETRA-CAPT 0.18%
HPUSD-CAP O 7% g% EIF - MSCH SWITZERLAND 20035 UCHTS A-CAP 0.20%
PINKCO FUNDS GROBAL INVESTOR'S SERIES FLC - ELRO
BOND INST ACC 0.46%

= it i ] o (e et el o A T o nod Mesageren Rem, disr i P bee i e e
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Investment Fund Management fees
LS ETF - BASCHUNTED KINGDOM HEDGED 1O

LAD UCITS ETF-A 030%
L85 ETF - SUSTAINABLE DEVELOPMENT BANK BOMNDS

UCITSEIFA- AL 0.18%
185 ETF naSCl B SELECT FACTOR M LTS-A

SHARES-CLIM-EUR 0.34%
L85 ETF MSCH UK 100% FEDGED 10 CHF UOTS ETF-A 0.30%
185 ETF MSCI UNTED KGDOM UOITS ETF (GEPFA D.20%
UES ETF SCAN - UBS-ETF FTSE 100 020%

U85 ETF SICNFACTOR MACI ERIL QUALTTY LCITS

ETE-(EUR) A-DIST 0.28%
A5 ETF SCARMISCN CamMADA, LCITS ETF HOG

(USDFA-CAP 0.43%
LUBS ETE YCAMMECH CANADE LCTTSETF

HOGEUR)A-CAP AT
LUBS ETF YCANUBS ETF - TIPS 1-10 LCITS

ETF [HDG OHFRA-CAPT 020%
U85 ETF 9CANUIBS ETF-BARCLAYS TIPS 100

WITS ETF-AnalC 015%
LUES ETF-BARCLAYS TIPS 1-10 UCITS ETF

(HDG EURR AL AF 020%
LBE ETF-WEC) ALSTRALLA LUCITS ETF (HGED EUR} &-A0C 050%
S ETR-GCI ENL I TS E TR (ELRY A-Cap 0.18%
UBS ETF-MECT JAPAMN UCITS-A-ETF-CAP [PELT
LGS ETF-REC) SWITZERLAND 2035 HDG 10 ELR

UCITE-A-Cap 0305
A5 ETF-MSCI SWITZEALAND J0¥35 HEDGED 1O LAD

UCITS ETF-ACAF C30%
UBS ETE-RESCT LIMTED KINGDOM HEDGED 1O

ELA LCITSETF-& 030%
LIS ETES PLC-SCD ACWI SF UCITS ETE

HEDGED-CHF-A-ALC 021%
LS ETES PLC ST Al SFUCTS ETR

FEDGED-EUR- A8 D21%
LBS ETFS PLEMSCT ACWI SF LICITS ETF

HEDGED-ILED-A- AL G21%
UES AL ETF - RRCACW ESG INIVERSAL-A-HDG

WAD-ETACC AR
8% AL ETF - MECT ACWI SOCIALLY RESPONSIELE-

FuHDG USOHETF-AC (LaB8%
UES 1AL ETF PLC - GLOBAL GENDER EQUALITY LICITS

ETF-UED HDG-ACC 0,305
LAI-GLOB AL - hWNIRLI VORLANCE JAPAN-

CAPTALISATION 80%
WANGUARD FUNDS PLC-VANGUARD FTSE 100 ETF 009
VANGLIARD INVESTMENT SERES LE TRE IMFL PRD

BEC 1D FO-ACCLIM 00
VANGUARD US TR IPPROTECTED SEC INX

FO-SELEC T-HEDGED EVR-ALC 0.09%
VANGLIARD US TREASURY INFLATION-PRO S6C

10K FD-SELECT-CHR -2l C C0a%
WANGLIARD LS TREASURY INFLATION-PRO SEC

10K FD-SELECT-URD-800 C 0.09%
ATRACKERS pASCHEMLY MBINUNM VOLATILITY

LTS ETF-1D-ELR 015%

Management fees are not applicable in holdings in Real
Estate funds,

Global Cpporiundies Actess
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Note 11 - Mame Change

The name of the Compary was changed from UBES
Global Solutions to Global Cpportunities Access as per
18 Apnl 2019,

Mote 12 - Significant event during the period

The Swiss UBS asset management business was
transferred from UBS AG to UBS Asset Management
Switzerland AG, a member of UBS Group. The transfer
became effective on 17 June 2015,

UBs Asset Management Switzerland AG i1s a FINMA
approved asset manager of collective investment
schemes,

Mote 13 - Applicable law, place of performance and
authoritative language

The Luxembourg District Court is the place of performance
for all legal disputes between the shareholdess, the
Company and the Depositary. Luxembourg law applies.
However, in matters conceming the daims of mvestors
from other countnes, the Company andfor the Depositary
can elect 10 make themselves subject 10 the jursdiction
of the countries in which Company shares were bought
and sold,

The English version of these financial statements is the
authartative version and only this version was audited
by the auditor. However, in the case of Company shares
sold to investors from the other countries in which
Compary shares can be bought and sold, the Company
and the Depositary may recagnise approved transiations
{i.e. approved by the Company and the Depositany) into
the languages concerned as binding upon itself.
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Note 14 - OTC-Derivatives and Securities Lending

If the Company enters into OTC transactions, 1t may be exposed to nsks related to the creditworthiness of the OTC
counterparties: when the Company enters into futures contracts, options and swap transactions or uses other derva-
tive technigues it is subject to the risk that an OTC counterparty may nat meet (or cannat meet) its obligations under
a specific or multiple contracls. Counterparty nsk can be reduced by depositing a security. i the Company 15 cwed
a security pursuant to an applicable agreement, such security shall be held in custody by the Depasitary in favour of
the Company. Bankruptey and insolvency events or other credit events with the OTC counterparty, the Depositary
orwithin their subdepositary/correspondent bank network may result in the nghts or recognition of the Company in
connection with the security 1o be delayed, restricted or even eliminated, which would force the Company to fulfill its
obligations in the framework of the OTC transaction, in spite of any security that had previously been made available
to cover any such obligation.

The Company may lend portions of its securities portfolio to third parties. In general, lendings may only be effected
via recognized clearing houses such as Clearstream International or Eurodear, or through the intermediary of prime
financial institutions that specialse in such activities and in the modus specified by them. Collateral is receved in
refation 1o securities lent. Collateral is composed of high quality securities in an amaount typically at least equal to the
market value of the securities loaned.

As at 31 July 2019, there were no securities lent out for this Company.

OTC-Derivatives*

The OTC-dervatives of the below subfunds with no collateral have margin accounts instead.

Subfund Unrealized gain Collateral
Counterparty foss] riwivied
Global Oppertunities Access - Balanced CHF

LS AL -0 BEBAZ CHF 000 CHF
Global Opportunities Acoess = Balanoed EUR

s AG 207 161 60 EUR 000 BUR
Global Opportunities Access — Corporate Bonds

UES AL -2 B10-817.94 50 000 UED
Glebal Opportunities Arcess — Equity EUR

Uas AG =14 53514 ELUR {00 EUR.
Global Opportunities Access = Fixed Income EUR

g5 AL 904451 ELA 0000 EUR
Global Opportunities Access — Global Bonds CHF

S AG 1 227 G93.50 CHF 000 CHF
Global Opportunkties Access — Global Bonds EUR

LS A -1 570 164,93 ELIR 0.00 EUR
Global Opportunities Access = Global Bonds GEF

Ugs AL <106 952,87 GAF (.00 GBP
Global Opportunities Acoess = Global Bonds USD

a5 AG -2 670 509.05 15D (00 UsD
Glebal Opportunities Arcess — Global Equities

Bank of Amgnca 82 M9330ELR D00 B
Barclays 87 Ja4.81 EUR 000 BUR
HEAC 721 554,46 ELR 000 EUR
LE5 AG 33 B0 ELR D00 B
Glebal Opportunities Arcess — Global Equities 1

Bank of America 199 322 46 EUR Q00 BUR
Barclays 136 738.53 ELR D00 EUR
HiaC 1 768 4583 EUR 0000 BUR
UEs AG 76 536.56 ELR 000 EUR

Global Opportumities Ameds
Annual Report a5 of 31 July 2019
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Subfund Unrealized gain Collateral
Counterparty floss) received
Global Opportunkties Access — Growth EUR
LEE AG A3 922 8L ELR D00 ELR
Glebal Opportunities Access = High Yield and ER Bonds
LS Al 45 237 264.04 LSD 000 UsD
Global Opportunities Acoess = Inoome EUR
85 AL «45 D04 59 ELIR 000 BUR
Glabal Opportunities Arcess — Ky Multi-Manager Hedge Fund
LE5 AG 137 193,99 ELR 000 ELR
Global Opportunities Access - Sustalnable Boends
UES AG -387 014,24 URD 000 UsSD
Global Opportunities Acoess = Sustainable Equities
s AG 304 47538 150 00 USD
Global Dpportunities Access = Yield CHF
s AL =18 FRL81 CHF L0 CHF
Glebal Opportunities Arcess — Yield EUR
Uas AG -2dd 52752 ELR G000 EUR
= Do b oot £ e 20 0 O Sarian | i g B AL e YRR Labe A Ly e ne 0 R ) Aol 1Y DR e o8 CO s e el L% g R et L o ol lom
Glebal Cpporlurstics Actess
Anrual Bepertas of 27 July 2049
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76

F-acc
F-acc
2021 31 F-acc
23 103
2021 30

108.93
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2021 31
419,174,492.05 45,660,677
21,747,094.55 2,368,911
440,921,586.60 48,029,588

34,887,217.49 3,800,265

7,058,918.33 768,928

178,561.79 19,451

483,046,284.21 52,618,232

(9,246,062.04) (1,007,174)

(47,755.39) (5,202)

(172,662.24) (18,808)
(9,157.94) (998)
(14,756.64) (1,607)
(196,576.82) (21,413)

(9,490,394.25) (1,033,789)

473,555,889.96 51,584,443
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2021 31
393,302,886.21 42,842,483
65,766,065.50 7,163,898
459,068,951.71 50,006,381

30,440,384.82 3,315,871

6,619,131.05 721,022

57,705.31 6,286

496,186,172.89 54,049,560

(7,628,583.56) (830,982)

(102,157.93) (11,128)

(183,360.11) (19,973)
(10,640.30) (1,159)
(15,242.18) (1,660)
(209, 242.59) (22,793)

(7,939,984.08) (864,902)

488,246,188.81 53,184,657
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2020 2021 31
0.00 0
(779,315.45) (84,891)
(44,839.42) (4,884)
(23,064.05) (2,512)
(23,143.00) (2,521)
(870,361.92) (94,809)
(870,361.92) (94,809)
191,247.18 20,833
8,409,214.64 916,016
388,479.08 42,317
8,988,940.90 979,165
8,118,578.98 884,357
12,073,903.08 1,315,210
(4,758,370.83) (518,329)
7,315,532.25 796,881
15,434,111.23 1,681,238

194/278



EDINETOOOO
o o o o o o o o e =0 A )
OOoooooooooooOooao

2020 2021 31
0.00 0
(823,008.49) (89,650)
(51,852.52) (5,648)
(23,552.78) (2,566)
(19,965.83) (2,175)
(918,379.62) (100,039)
(918,379.62) (100,039)
547,520.71 59,641
12,718,203.32 1,385,394
152,797.69 16,644
13,418,521.72 1,461,680
12,500,142.10 1,361,640
54,145,808.34 5,898,103
(6,623,616.10) (721,511)
47,522,192.24 5,176,592
60,022,334.34 6,538,233
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2020 2021 31
215,326,051.68 23,455,467
255,336,432.13 27,813,798

(12,540,705.08) (1,366,059)

242,795,727.05 26,447,739
(870,361.92) (94,809)
8,988,940.90 979,165
7,315,532.25 796,881
15,434,111.23 1,681,238
473,555,889.96 51,584,443

2020 2021 31
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ISIN 2021 31 2020 31 2019 31
F-acc
51.99 93.11
41.12 93.11
93.11
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2020 2021 31
223,896,081.91 24,389,000
239,268,219.53 26,063,487
(34,940,446.97) (3.806,063)
204,327,772.56 22,257,424
(918,379.62) (100,039)
13,418,521.72 1,461,680
47,522,192.24 5,176,592
60,022,334.34 6,538,233
488,246,188.81 53,184,657
2020 2021 31
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ISIN 2021 31 2020 31 2019 31
F-acc
48.13 94.02
45.89 94.02
94.02
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50

31
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2009 65
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2021 31

2021 31

1.080775
0.884722
1.214900
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F K F K
60bps 50bps
60bps 50bps
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3.5

0.05
0.01

2021 31
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2020 2021 31

12

F-acc
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2020

12

CovID-19

2020
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2021 31
2010 12 17 41 (1)e) ucITs/ Ucls
uUsbD HERMES SDG ENGAGEMENT HIGH YIELD CREDIT FUND-Y-ACC-USD 24 680 254.00 55 259 088.71 11.67
ush ISHARES GREEN BOND INDEX FUND IE-D-HEDGED-USD-CAP 7 019 092.00 83 365 755.68 17.60
UsD UBS IRL ETF-MSCI ACWI ESG UNIVERSAL-A-HDG USD-ETF-ACC 1 175 900.00 18 760 308.60 3.96
uUsbD UBS IRL ETF-MSCI ACWI SOCIALLY RESPONSIBLE-A-HDG USD-ETF-ACC 2 695 942.00 37 349 580.47 7.89
194 734 733.46 41.12
ush FOCUSED SICAV - WORLD BANK BOND USD F-ACC 121 174.00 13 403 056.14 2.83
USD  FOCUSED SICAV-US CORPORATE BOND SUSTAIN USD F-ACC 603 394.00 73 662 339.52  15.56
EUR ROBECO EURO SUSTAINABLE CREDITS-IH EUR-CAP 432 261.00 77 575 732.47 16.38
EUR UBS ETF - BLOOMBERG BARCLAYS MSCI EURO AREA LI1Q CORP-A-CAP 1 814 036.00 34 111 536.03 7.20
usb UBS ETF - SUSTAINABLE DEVELOPMENT BANK BONDS UCITS-ETF-A-ACC 3 953 508.00 47 434 188.98 10.02
246 186 853.14  51.99
440 921 586.60  93.11
2010 12 17 41 (De)

UcITS/ UCls 440 921 586.60 93.11
440 921 586.60  93.11
usb 99 816 386.00 EUR 82 000 000.00 19.2.2021 155 873.13 0.03
CHF 140 437 523.20 USD 157 900 000.00 19.2.2021 49 678.69  0.01
EUR 118 021 827.96 USD 143 640 000.00 19.2.2021 -199 562.15  -0.04
GBP 10 820 082.74 usb 14 584 000.00 19.2.2021 275 417.14 0.05
EUR 5 838 868.61 USD 7 100 000.00 19.2.2021 -3601.95  0.00
CHF 15 117 063.00 USD 17 000 000.00 19.2.2021 211731 0.00
GBP 147 069.20 USD 200 000.00 19.2.2021 1972.82 0.0
USD 4 854 260.00 EUR 4 000 000.00 19.2.2021 -7 228.43  0.00
ush 4 358 588.40 EUR 3 600 000.00 19.2.2021 -16 751.19 0.00
EUR 9 041 294.06 USD 11 000 000.00 19.2.2021 -11 463.38  0.00
CHF 13 462 716.00 USD 15 200 000.00 19.2.2021 58 522.01  -0.01
ush 4 359 812.40 EUR 3 600 000.00 19.2.2021 -15 527.19 0.00
EUR 3 000 000.00 USD 3 638 541.00 2.2.2021 6 159.00  0.00
178 561.79 0.04

34 887 217.49 7.37
-2 431 475.92 -0.52
473 555 889.96  100.00
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2021 31
2010 12 17 41 (De) UcITs/ UCls
USD  HERMES SDG ENGAGEMENT EQUITY FUND-SHS-X- HEDGED US-ACC 17 861 926.00 43 238 364.27 8.85
USD  HERMES-GLOBAL EQUITY ESG FUND-F-HEDGED USD-ACC 10 898 521.00 28 838 576.42 5.91
USD  ROCKEFELLER GLOBAL ESG EQUITY UCITS-U4-USD HDG-ACC 216 372.00 29 037 122.40 5.95
USD  UBS IRL ETF PLC-GLOBAL GENDER EQUALITY UCITS ETF-USD HDG-ACC 2 690 127.00 46 022 692.72 9.43
USD  UBS IRL ETF-MSCI ACWI SOCIALLY RESPONSIBLE-A-HDG USD-ETF-ACC 6 341 755.00 87 858 673.77  17.99
234 995 429.58  48.13
USD  BMO ILI SDG EGE -SHS -XP ACC USD PORTFOLIO HDG-CAPITAL 3 171 097.00 43 539 161.81 8.92
USD  MIROVA FDS GLOBAL SUSTAINABLE EQUITY SHS-H-SI/A(USD)NPF-CAP 420 346.00 68 331 445.76  13.99
USD  PICTET - GLOBAL ENVIRONMENTAL OPPORTUNITIES-HJ-USD-CAP 117 074.00 44 429 583.00 9.10
USD  UBS (LUX) EQUITY SICAV - LONG TERM THEMES (USD) F-ACC 404 279.00 67 773 331.56  13.88
224 073 522.13  45.89
459 068 951.71  94.02
2010 12 17 41 (De)
UcITS/ UCls 459 068 951.71  94.02
459 068 951.71  94.02
EUR 122 039 697.21 usp 148 530 000.00 19.2.2021 -206 355.92  -0.04
CHF 156 855 994.88 usp 176 360 000.00 19.2.2021 55 486.59 0.01
GBP 11 939 631.89 usp 16 093 000.00 19.2.2021 303 914.43 0.06
EUR 10 675 592.56 usp 13 000 000.00 19.2.2021 -25 182.56  -0.01
CHF 8 431 193.00 usp 9 500 000.00 19.2.2021 -17 461.47 0.00
EUR 8 217 581.85 usD 10 000 000.00 19.2.2021 -12 580.22 0.00
CHF 14 101 471.50 usd 15 900 000.00 19.2.2021 -40 115.54  -0.01

57 705.31 0.01

30 440 384.82 6.23
-1 320 853.03 -0.26
488 246 188.81  100.00
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2021
d
e
702,528,645.61 76,526,445
13,752,115.52 1,498,018
688,776,530.09 75,028,427
F-acc
F-acc
F-acc 2021 13
2021
729,544 ,006.23 79,469,229
8,804,903.94 959,118
720,739,102.29 78,510,110
F-acc
F-acc
F-acc 2021 13
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F-acc 2021 13
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2021
1915 1915 10
1993 1993
2002 2002 12 20
2007 2007 13
2010 2010 12 17
2013 2013 12
2016 23
2016
2011 61
2013 39
2010
2010

Registre de Commerce et des Sociétés

Recueil Electronique des Sociétés et des Associations
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1959 2021 31

1,280 9,269 2,000 122 3,442
1959 1960
Pan-Holding Selected
Risks Investments

Commonwealth and European Investment Trust

1967 1968
United States Trust Investment Fund
2021 31
2,232 2,914 9,100
566 4,339
2021 907 7,500
671 9,314
2021 30 131.99
2010
((https://ww.CSSF. lu/en/2021/04/number-of-ucis/)
ALFI

https://www.alfi.lu/Alfi/media/Statistics/Luxembourg/ouverture__section__statistique__chiffres_ du_ mois.pdf

1965 19
1972 12 22
1983 20
30 1998 22
1999 1998 12 23

214/278



1.1
1988
25 1915 10
1.2
1983 25
1988 30
611
2002 12 20
85 611 2001 107
2002 12 31
2002
2004 13
2010 12 17
13 2009 65
2014 23 2014 91
2010 2010 12 24
2002
2010 2013 15
2013 12
2010
2004 11 12
1.3
2007
2007
2007 2013
2017

2021
2021

1988

2002

30

2010

26

25

2007

2007
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1988
30
2001 108
2011
158
1991
13 1991
2013
11
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1983
1915

30

85

2002

1988 30
2007 13

2009

2012

19 1991

238
2019



1.4

2013 2010

2016
fund

Funds

investment fund

2019 16
2010 12 17
2.1.
2.1.1. 2010
2010
2010
2.1.2.
2.1.3. 2010
2.1.4. 2010
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2016 23 2016

European Venture Capital

European Social Entrepreneurship

European long-term

2013
2013

2010

2010 41
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2010
2.1.5. 2003 22 03 88 2002
2010
2002 41 2010 41
20
20
25
2002
2010
2.1.6. 2010
fonds commun de placement , common fund
investment companies
2010 1915
2.2.
2010 11 23 41 42 44 91
174
2010 174 2002 12 20 129
2003 14
2.2.1.
2010 41
1134 1710 1779 1787
1984 2010
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2010 12
2010 11
1,250,000
2,500,000
2010

15
2010 16

2010

2.2.1.1.
2010
2010 41 52
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2018

50

50

12
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11 512

2011
10

14

11 512

10,000,000

2013 34
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2011 30
11 512 2010 28
2010 12 22

2010



10

10

10
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2010
10
10 12 13
10
20
40
20
35
25
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80

10 10
10

40

35

2013 34

20
11 15 10

20

35

12 10

100

10 11

30

35

35
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13

14

15

30

20
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2010

181
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10

11

2010



16

17

13

10
10
2010
25
10
10
10 11
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10 13 15
10

12 13

10
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10
15
18
19
20
85
15

2010 41

2010 41 42
21

10
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2010
2010
1997 21 02 77
2021 18
85 611
2007 2007 19
2007 16 2002
2008
2008 11 26
08 380 2008 19 08 339
08 339 2002
2008 11 512
08 356

08 356

2008 11 26 08 380
08 339 2007
07 044
08 380
08 380 85 611 21

2011 2010

19 10 049
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2010
2010 43 2010 12 22 No.10 04
2010 2010 44
2010 12 22 No.10 05
10 4
2011 30 11 512 11 512
18 698
2014 30
2014 937 14 592
13 559 2012
2012 832
14 592
2015 2365
10 049 2014 12
14 598
2010
2016 10 11 16 644
2018 23 18 697
EBA
2019 15 19 719
2019 12 20 19 733
2004 11 12
2010 17 650
2020 20 744
20 764
21 767

2002 2010
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2011 30
11 512 16 698
2011 12 31
14 592
2014 937
2010
2010 91
2010 1991 21
91 75 02 80
2.2.1.2.
2010 15
2010 16
2010 16 15
2.2.1.2.1 2010 16
125 125 126 16
2010 125 125

2010 125
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2010 125
2011 61
2011 61
2010
2010
30

16
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89

88

2013

2010 88
2013
2013
2011 61
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125,000
625,000
2010 129
16
12
16
2010
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2010
2010 125
2010 88
2011 61
125
2013
2013
2010 16
2010
18
2.2.1.2.2 2010 15
101 124 15
15
2010
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2013
2013
104 2.2.1.2.2.
1915
15
2010

1993
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2010

17

2010



1993

2011 61

2013

2013
101

2013

2013

1993 37

575 2013

2013 36

250,000,000

250,000,000
10,000,000

2013 92 95

50
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15

2010
37
2013 26
125,000
0.02
575
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2010
129
10
11 15
12
2006 49 1993
2010
2010
12 2010 116
13
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14

15
16

17

18

1915

1993

2010

18

900

2010

16
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2010
1993 18
2010 1993 18
2.2.1.2.2
1993
97 9 2000 27
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2010 15

2010 15
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14

2010

60
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2010 53
1993
2010 1993
37
37
2010
16
2010 15
2010
2018 23 18 698
18 698
18 698
2010 15
2010 16 125 125
2010 17 2010 27
2013
2013
2012 10 24 12 546
18 698

18 698
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14 587 2014 11
14 587
14/587
2014 23 2016
2015
2016 10
2016 10 11
16 644
14 587
2018 23

18 697 2010

16 644 1998
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14 587
91 75
16/644
18
12 17 2016 10 13
2010
16 644
2010
2010
18 697
30

91 75
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18

2016 10 11

19

2010
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2010 17

2010 18

1993

2010

16 644



16 644

2010 2013

2.2.1.4.

2.2.2.

anonymes
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18 697
2013
2010 88
2018
2018 2018 27
2016 2010
2.2.1.2.2
1915 sociétés
1915 10
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2010
2.2.2.1.
2010 société d"investissement a capital variable
société anonyme
1915 2010
11
24
1915
2010
30
1,250,000 60
250
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2.2.2.2.

2.2.2.3.
2.2.1.1.

2.2.2.4.
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2010 33

2010 34

2010

2013 2010 95

2.2.2.5.

2.2.1.4.

2.2.2.6
2010 27
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12

2010

2010
2.2.1.2.2. 21 22

2018 23
18 698
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2.3.

2.3.1.

2.3.1.1. 1915
1915
2010

société anonyme

2.3.1.1.1. 1915 420

30,000.00
2.3.1.1.2. 1915 420 15

1915

2.3.1.1.3. 1915 420 17

2.3.1.1.4. 1915 420 19 420 23
25
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2.3.1.2. 2010
2010
2.3.1.2.1.
2.3.1.2.2.
2.3.1.1.2.
2.3.1.3.
2010 129 130
2010 87
2010 87
tribunal administratif
2.3.1.3.1. 1972 12 22 fonds d"investissement 1991
21 91 75
2010 25 38 89 93 97
2.3.1.3.2. 1945 10 17 1983 20
Institut Monétaire Luxembourgeois
1998 22 1998 12 23
2010 2010 133
2.3.1.3.3. 2010 21
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2010 150
2010 159
2010 54
2010 21 2010 155 156
2014 10 24

1286 2014
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2010 129
2010 129
2013
2010 2010 88
2010 88
129 2013
2010 88
2005 05 177 2002 2010
2010

2010 153
1915
2010 154

réviseur d"entreprises agréeé
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2010

2004

d"entreprises agréé

2010

2002

155

97 136

1915

2010

02 81

08 348

ul.1

2010
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réviseur
02 81
15 627
2015 12
15 627



2010 70

73

2010 73

2010
2010 75

2010

72

2010

69

41
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2010 67

78

2010

2010 40

20

2010 66

75



1915

2.5.
2.5.1.
2010

2.5.1.1

2.5.1.2.

40
2.5.1.3.

2.5.2.
2.5.2.1.
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2010

de Consignation”

145

2.5.2.2.
2.5.2.1.

2.6.

2.6.1.

2.6.1.1.

2.6.1.2.
2010 174
2010 174

2010

75

0.05

1915

2008

0.01
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100 14

Caisse de Consignation

“ Caisse

2010 143

12 19



2010 174 2010
2003 14
2010 174
18 2020 852
2020 852
2010 174
2016 23 62

Réviseurs d’ Entreprises
2010 154
agréeé

entreprises agréé

réviseur d' entreprises agréé

taxe d"abonnement
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41

12

2020
2019 2088

2020 852
Institut des

réviseur d entreprises

réviseur d’

Administration de I' Enregistrement et des Domaines et de la TVA

2010 177
2020 852
2022 2010 174
0.05
2010 175
2010 174 2007 68

90
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2.6.3.

10

2010

2.6.4.
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2016 30

781

2.6.5.

2014 10

781

2014 107

29

781

781

2016

781

2015 12 18
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2015 24

30
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1991

2007 13 2007

2017 1129

2013 36
2014 65
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3.2.1.
3.2.1.1.
2007
2.2.1
2.2.2
2007 2010
2007
2007 1915
2007
3.2.1.2
2007
3.2.1.3.
2007 1,250,000
12 2010
3.2.2
2010

2007

2010
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3.3.
2010 2007
2007
07 309
2007
3.4
3.4.1
2010
2010
2007
2007 2013
2013
2013 2007
3.4.2

1993
2013 19
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2007
3.4.4
3.4.3
3.4.4
3.4.5
3.4.6

2013

19
24

2010

2007
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3.4.7
2007
2018 1286 2014
PRINTPs KID
2014 65
3.5
0.01 2010 0.05
2010
2007
2007 68 2010 174 2016 46
90

2016 23 2013 2010

263/278



10

0.01

125,000

264/278

EDINETOOOO
o o o o o o o o e =0 A )
OOoooooooooooOooao



EDINETOOOO
o o o o o o o o e =0 A )
OOoooooooooooOooao

265/278



EDINETOOOO
o o o o o o o o e =0 A )
OOoooooooooooOooao

266/278



EDINETOOOO
o o o o o o o o e =0 A )
OOoooooooooooOooao

ucl
EU SFDR
ESG
ESG ESG
ucl
EU
SFDR
ESG
ESG ESG ESG
ESG
0.001
F-acc 10,000
F-acc 10,000

267/278



EDINETOOOO
o o o o o o o o e =0 A )
Oooooooodooodonn

0.60

0.60

0.01

UCl UCITS

3.5

2021 10
UBS SuMi TRUST

268/278



2013 34 EU

2013 26 2013 34 EU

2014 65 EU

15
UCITS
51
UCITS UCl
AlIF
25
UCl UCITS
CSSF

OECD

269/278

AlIF

EDINETOOOO
o o o o o o o o e =0 A )
OOoooooooooooOooao

2004 21

EU

Ucl

51

25

AlF



OECD

Ucl

UCl

UCITS

UCITS

EU

OECD

over-the-counter

UCl

UCITS

2009

UCl

UCITS

13

EU

2014

15

UCITS

270/278

UCITS
2009 65

EDINETOOOO
o o o o o o o o e =0 A )
OOoooooooooooOooao

2014 65 EU

2010 42

CSSF

UCITS

EC



2020
2020

31
31

2016

2016

2020

23
CSSF
23

31

EDINETOOOO
o o o o o o o o e =0 A )
OOoooooooooooOooao

2016 23

271/278

ISAs
CSSF 1SAs

CSSF
1ESBA



EDINETOOOO
o o o o o o o o e =0 A )
OOoooooooooooOooao

2016 23 CSSF ISAs

2016 23 CSSF ISAs

2020 11 20

272/278



EDINETOOOO
o o o o o o o o e =0 A )
OOoooooooooooOooao

Audit report

To the Shareholders of
Globa Opportunities Access

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position of Global
Opportunities Access the “Fund” and of each of its subfunds as at 31 July 2020, and of the results of their operations
and changes in their net assets for the year then ended in accordance with Luxembourg legal and regulatory requirements
relating to the preparation and presentation of the financial statements.

What we have audited

The Fund's financial statements comprise:
the combined statement of net assets for the Fund and the statement of net assets for each of the sub-funds as at 31 July
2020;
the Statement of Investments in securities and other net assets as at 31 July 2020;
the combined statement of operations for the Fund and the statement of operations for each of the sub-funds for the
year then ended;
the combined statement of changes in net assets for the Fund and the statement of changes in net assets for each of the
sub-funds for the year then ended; and
the notes to the financia statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession Law of 23 July 2016 and
with International Standardson Auditing [ISAs asadopted for Luxembourg by the “Commission de Surveillance du
Secteur Financier” CSSF . Our responsibilities under the Law of 23 July 2016 and | SAs as adopted for Luxembourg
by the CSSF are further described in the “ Responsihilities of the “Réviseur d entreprises agréé” 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 abasis for our opinion.

We are independent of the Fund in accordance with the International Ethics Standards Board for Accountants Code of
Ethics for Professional Accountants IESBA Code as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements. We have fulfilled our other ethical responsibilities
under those ethical requirements.

Other information
The Board of Directors of the Fund is responsible for the other information. The other information comprises the
information stated in the annual report but does not include the financial statements and our audit report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information identified
above and, in doing so, consider whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund for the financia statements

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

In preparing the financia statements, the Board of Directors of the Fund is responsible for assessing the Fund's and each
of its subfunds ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the Board of Directors of the Fund either intends to liquidate the Fund
or close any of its subfunds or to cease operations, or has no realistic alternative but to do so.
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Responsibilities of the “ Réviseur d entreprises agréé” for the audit of the financia statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an audit 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 the
Law of 23 July 2016 and with | SAs as adopted for Luxembourg by the CSSF will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individualy or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with | SAs as adopted for Luxembourg by the CSSF,
we exercise professional judgment and maintain professional scepticism throughout the audit. We also :

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

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

evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the Board of Directors of the Fund;

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

evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 20 November 2020
Represented by

Valérie Piastrelli
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Audit report

To the Shareholders of
Globa Opportunities Access*

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position of Global
Opportunities Access*  the“Fund” and of each of its subfunds as at 31 July 2019, and of the results of their operations
and changes in their net assets for the year then ended in accordance with Luxembourg legal and regulatory requirements
relating to the preparation and presentation of the financial statements.

What we have audited

The Fund's financial statements comprise:

» the combined statement of net assets for the Fund and the statement of net assets for each of the subfunds as at 31
July 2019;

» the Statement of Investments in Securities and other Net Assets as at 31 July 2019;

» the combined statement of operations for the Fund and the statement of operations for each of the subfunds for the
year then ended;

» thestatement of changesin net assets for each of the subfunds for the year then ended; and

» thenotesto thefinancia statements, which include a summary of significant accounting policies.

Basisfor opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession Law of 23 July 2016 and
with International Standards on Auditing [ISAs asadopted for Luxembourg by the “Commission de Surveillance du
Secteur Financier” CSSF . Our responsibilities under the Law of 23 July 2016 and | SAs as adopted for Luxembourg
by the CSSF are further described in the “ Responsibilities of the “Réviseur d entreprises agréé” for the audit of the
financial statements” section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide abasis for our opinion.

We are independent of the Fund in accordance with the International Ethics Standards Board for Accountants Code of
Ethics for Professional Accountants 1ESBA Code as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements. We have fulfilled our other ethical responsibilities
under those ethical requirements.

Other information
The Board of Directors of the Fund is responsible for the other information. The other information comprises the
information stated in the annual report but does not include the financial statements and our audit report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information identified
above and, in doing so, consider whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.

Responsihilities of the Board of Directors of the Fund for the financial statements

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

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing the Fund' s and each
of its subfunds ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the Board of Directors of the Fund either intends to liquidate the Fund
or close any of its subfunds or to cease operations, or has no realistic alternative but to do so.
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Responsihilities of the “ Réviseur d’entreprises agré€” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an audit 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 the
Law of 23 July 2016 and with | SAs as adopted for Luxembourg by the CSSF will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individualy or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with | SAs as adopted for Luxembourg by the CSSF,
we exercise professional judgment and maintain professional scepticism throughout the audit. We also :

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

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

evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the Board of Directors of the Fund;

conclude on the appropriateness of the Board of Directors of the Fund's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Fund's and each of its subfunds ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our audit report to the related
disclosures in the financia statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our audit report. However, future events or conditions may
cause the Fund or any of its subfunds to cease to continue as a going concern;

evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

* formerly UBS Global Solutions

PricewaterhouseCoopers, Société coopérative Luxembourg, 20 November 2019
Represented by

Valérie Piastrelli
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