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Letter to Shareholders
Annual Report as of 31 December 2014

We are pleased to present the thirteenth annual report for UBS Exchange Traded Funds covering the
reporting period from 1 January 2014 to 31 December 2014. We look back on a strong year for
financial markets across the globe. UBS ETF's AuM rose during the year as investors continued to
appreciate the benefits of using UBS Exchange Traded Funds as cost-effective, flexible and liquid
investment instruments.

The Fund range saw total net inflows of EUR 3,216 billion which resulted in the increase of total assets
in UBS ETFs to EUR 9.9 billion as at 31 December 2014 — an increase of 65%, after accounting for
market and exchange rate movements and dividend payments.

We continued to expand the range of UBS ETFs available during the year with the aim to increase the
attractiveness of the offering. In 2014, UBS ETFs expanded the offering to include Singapore Dollar
currency hedged ETFs on several MSCI country and regional indices. Hedged share classes within
the same sub-fund were developed and a series were launched in 2014. Investors can now choose
from currency-hedged ETFs on the MSCI indices for Canada, EMU, Japan, Switzerland 20/35, and the
United Kingdom. These currency-hedged ETFs allow investors to hedge their currency risks against
the British pound, Euro, US Dollar, Swiss Franc and Singapore Dollar.

The line-up of fixed income ETFs was also expanded. UBS ETF launched three ETFs on Barclays US
Liquid Corporates and on Barclays Euro Area Liquid Corporates Indices

In February 2014, all | Shares classes were converted into A Shares of the same sub-fund to improve
liquidity. In September 2014, three Infrastructure ETFs were closed.

Markets entered 2014 with hopes of the US economy returning to proper growth, providing support for
global growth and helping the Eurozone on its way to recovery. Severe weather hit the US in January
and continued into February; turmoil rocked emerging markets; and then geopolitical tensions arose
between Russia and the West over the Ukrainian region of Crimea all impeding the performance of
risk assets.

The biggest economic news in the second quarter was the incredibly weak first quarter growth revision
for the US. News in the monetary policy front came from Bank of England (BoE) warning markets that
they are not afraid to hike interest rates if the economy looks like it is building up excesses. However,
overall markets over the quarter were characterised by a dovish monetary policy environment
contrasted with a belligerent geopolitical climate as the Middle East saw a serious upsurge in conflict.
Risk assets, led by equities, boasted strong returns this quarter.

Global markets spent the majority of the third quarter fixated by geopolitics until a ceasefire in the
Ukraine (albeit a fragile one) and a 'nay' vote in the Scottish referendum seemed sufficient for them to
go back to central bank-watching. Central banks were indeed busy over the quarter with the European
Central Bank (ECB) communicating plans to cut rates and embark on quantitative easing. The story in
Japan was similar with markets now wondering when, not if, the Bank of Japan will increase their pace
of quantitative easing to offset the worse than expected slowing in the economy. In the UK, two
Monetary Policy Committee members voted for a rate hike while the rest of the committee see no rush
in tightening monetary policy just yet. The US Federal Reserve offered something for both the 'bulls'
and the 'bears' towards the end of Q3 maintaining its language around the trajectory of interest rates
while upping their projections for rates. Markets in Q3 2014 started to move away from an environment
underwritten by (US) central bank-injected liquidity to one more focused on fundamentals. As in such a
transitional environment, markets experienced higher levels of volatility as participants grappled with
the importance of different signals, be they geopolitical (Russian sanctions / HK Protests / Islamic
State), macroeconomic (US monetary policy), or fundamental (softer European earnings growth).

Q4 proved turbulent for global markets with the key theme being the sustained collapse in oil prices.
Weaker energy prices are generally supportive for global growth, acting akin to a tax cut for
consumers and industries however there were a number of other dynamics at play such as the end of
US Federal Reserve's (Fed) Quantitative Easing programme, a strengthening US dollar, and
geopolitical concerns within the Eurozone which led investors to reappraise global growth prospects
and lament the absence of any meaningful inflation. Markets in Q4 were characteristically similar to

The figures stated in this report are historical and not necessarily indicative of future performance.
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Q3, in that exposure to risk assets in aggregate was rewarded. However, this came with a marked
increase in volatility and was punctuated by some healthy sell-offs. While an environment of central
bank-injected liquidity does look set to continue through the European Central Bank (ECB) and Bank
of Japan, investors have had to contend with divergence in policy as the US moves towards interest
rate normalisation This was set against a backdrop of a collapsing oil prices and continued geopolitical
posturing. Meanwhile deflation concerns continued to stalk the Eurozone.

In the first quarter Japanese equities produced weak returns, suffering the whims of foreign investors
keen to test Prime Minister Shinzo Abe's commitment to his "third arrow" of reform. European equities
performed stronger with US and broader Asian equities following suit. During the second quarter US
equities and emerging market equities performed well with European markets lagging. Investors
continue to see monetary policy as the prime driver of financial markets with US monetary policy
providing support particularly for US equities. Fund manager sentiment towards global emerging
markets turned increasingly favourable this quarter with valuations appearing less rich than some
other markets such as the US. In Q3, with US quantitative easing coming to an end, and following soft
economic data elsewhere, a number of risks weighed on markets intra-quarter. In Q4 Japanese
equities benefitted from a fresh mandate for Abenomics following a snap general election (and his
decision to postpone a further consumer tax hike). In spite of strong US labour market data, wage
pressure remains limited which has been supportive for US profit margins. Eurozone equities lagged
other regions with earnings and macroeconomic data continuing to disappoint. Emerging market
equities lagged other regions on account of currency weakness and continued outflows, further
exacerbated by the collapse in oil prices. This was most acutely felt in significant oil producing markets
like Russia.

Benefitting from concerns over emerging markets in January, and moribund inflation across developed
markets, fixed income assets in aggregate performed well through Q1. Within fixed income, high yield
debt has performed strongest on account of spread compression in addition to sensitivity to interest
rates.Yields grounded lower in the second quarter with loose monetary policy in place for the
foreseeable future with no real sign of inflationary pressure. Spreads on investment grade bonds and
high yield debt also tightened. Yields continued to fall in the third quarter with meaningful global
inflation remaining elusive and some European yields falling below zero. Credit spreads on investment
grade bonds and high yield debt widened with high yield debt among Q3's poorest performing asset
classes. Yields continued to fall in the last quarter on account of a moderating inflationary outlook,
helped in no small degree by the collapse of oil prices this quarter. This led to strong gains for
developed market government bonds and investment grade corporate bonds. However, high yield
debt underperformed on account of its exposure to the US energy sector.

Our UBS ETFs seek to closely track the performance of the underlying market indices. The investment
returns of the Sub-Funds reflected the underlying market environment in 2014 and are shown in the
table on the following page, expressed in the base currency of each fund as well as the tracking
difference and the tracking error.

We thank you for the confidence you have shown in our family of exchange-traded funds. We look
forward to your continued support and to meeting your investment goals in the years ahead.

Sincerely, - 20 January 2015

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

Performance from 1 January 2014 to 31 December 2014

Annual Report as of 31 December 2014

(a) from 24 June 2014 to 31 December 2014

(b) from 2 October 2014 to 31 December 2014

(c) from 4 June 2014 to 31 December 2014

(d) from 30 June 2014 to 31 December 2014

(e) from 24 June 2014 to 31 December 2014

(f) from 28 November 2014 to 31 December 2014
(g) from 05 November 2014 to 31 December 2014
(h) from 4 September 2014 to 31 December 2014
(i) from 30 May 2014 to 31 December 2014

(j) from 1 December 2014 to 31 December 2014
(k) from 31 October 2014 to 31 December 2014
(I) from 30 September 2014 to 31 December 2014

Performance
Performance of the tracked Tracking Tracking error Total Expense
of the Sub-Fund index difference (ex post) Ratio (TER)
(in %) (1) (in %) (2) (in %) (3) (in %) (4) (in %) (5)

Sub-Funds (unaudited) (unaudited) (unaudited) (unaudited) (audited)
[UBS - EURO STOXX 50 UCITS ETF (EUR) A-dis 4.75 4.01 0.74 0.25 0.15
UB ~MSCI Europe UCITS ETF (EUR) A-dis 6.99 6.84 0.15 0.15 0.20
UB ~MSCI Europe ex UK UCITS ETF (EUR) A-dis (a) (1.32) (1.28) (0.04) N/A* 0.20
UB - MSCI EMU UCITS ETF (EUR) A-dis 4.75 4.32 0.43 0.25 0.
UB - MSCI EMU UCITS ETF (EUR) A-UKdis (b .46 .39 0.07 N/A* 0.
UB - MSCI EMU 100% hedged to CHF UCITS ETF (CHF) A-acc 4.3 4.02 0.29 0.25 0.
UB ~MSCI EMU 100% hedged to USD UCITS ETF (USD) A-dis (c) (1.62) (1.68) 0.06 N/A* 0.
UB - MSCI EMU 100% hedged to USD UCITS ETF (USD) A-acc 4.9 4.60 0.31 0.25 0.
UB - MSCI EMU 100% hedged to GBP UCIT (GBP) A-dis 5.1 4.90 0.26 0.26 0.
UB - MSCI EMU 100% hedged to GBP UCITS ETF (GBP) A-acc 5.1 4.90 0.26 0.26 0.
UB ~MSCI EMU 100% hedged to SGD UCITS ETF (SGD) A-acc (d) (1.03) (0.92) (0.11) N/A* 0.
UB - MSCI EMU Value UCITS ETF (EUR) A-dis 4.14 3.61 0.53 0.30 0.25
UB - MSCI EMU Small Cap UCITS ETF (EUR) A-dis 4.7 3.76 0.97 1.29 0.33
UB SE 100 UCITS ETF (GBP) A-dis 0.49 0.74 0.25) 0.06 0.20
UB SE 100 UCITS ETF (GBP) A-UKdis (b) 242 2.47 0.05) N/A* 0.20
UB TSE 250 UCITS ETF (GBP) A-dis (a) 4.69 4.92 0.23) N/A* 0.25
UB: - MSCI United Kingdom UCITS ETF (GBP) A-dis 0.37 0.50 0.13) 0.05 0.20
UB: - MSCI United Kingdom UCITS ETF (GBP) A-acc 0.36 0.50 0.14) 0.05 0.20
UB: - MSCI United Kingdom UCITS ETF (GBP) A-UKdis 2. 2.24 0.05) N/A* 0.20
UB: - MSCI United Kingdom 100% hedged to CHF UCIT: F (CHF) A-acc (0.55) (0.32) 0.23). 0.08 0.30
UB - MSCI United Kingdom 100% hedged to EUR UC F (EUR) A-dis (c) (2.89) (2.71) 0.18) N/A* 0.30
UB - MSCI United Kingdom 100% hedged to EUR UC F (EUR) A-acc (0.35) (0.07) 0.28) 0.04 0.30
UB: - MSCI United Kingdom 100% hedged to USD UC F (USD) A-dis (c) (2.65) (2.48) 0.17). N/A* 0.30
UB - MSCI United Kingdom 100% hedged to USD UC F (USD) A-acc 0.07 0.34 0.27) 0.05 0.30
UB - MSCI United Kingdom 100% hedged to SGD UCIT: F (SGD) A-acc (d) (1.73) (1.49) 0.24) N/A* 0.30
UB - MSCI Turkey UCITS ETF (EUR) A-dis 34.46 35.1 0.73) 0.07 0.43
UB ~MSCl Japan UCITS ETF (JPY) A-dis 9.10 9.4 0.38) 0.10 0.35
UB ~MSCl Japan UCITS ETF (JPY) A-UKdis (b) 10.39 10.4 0.09) N/A* 0.35
UB - MSCI Japan 100% hedged to CHF UCITS ETF (CHF) A-acc 7.86 .4 0.60) 0.15 0.45
UB - MSCI Japan 100% hedged to EUR UC! F (EUR) A-dis (c) 14.12 14.53 0.41) N/A* 0.45
UB - MSCI Japan 100% hedged to EUR UC! F (EUR) A-acc B .75 0.57) 0.16 0.45
UB - MSCI Japan 100% hedged to GBP UC| (GBP)Adis .44 .14 0.70) 0.14 0.45
UB ~MSCI Japan 100% hedged to GBP UC (GBP) A-acc 44 14 0.70) 0.14 0.45
UB - MSCI Japan 100% hedged to USD UC! F(USD)Ads(c) 13.89 14. 0.34) N/A* 0.45
UB - MSCI Japan 100% hedged to USD UC! F (USD) A-acc .92 .50 0.58) 0.10 0.45
UB - MSCI Japan 100% hedged to SGD UC F (SGD) A-acc (d) 11.97 12.32 0.35) N/A* 0.45
UB - MSCI Pacific (ex Japan) UCITS ETF (USD) A-dis (0.78) (0.47) 0.31) 0.08 0.30
UB ~MSCI Pacific (ex Japan) UCITS ETF (USD) A-UKdis (b) (1.77) (1.66) 0.11) N/A* 0.30
UB -MSCIUSA UCITS E F(USD A-dis 12.46 12.69 0.23) 0.02 0.20
UB ~MSCI USA UCITS ETF (USD) A-UKdis (b) 5.99 6.04 0.05) N/A* 0.20
UB ~MSCI Canada UCITS ETF (CAD) A-dis 10.61 10.65 0.04) 0.03 0.
UB ~MSCI Canada UCITS ETF (CAD) A-UKdis (b) (0.01) (0.02) 0.01 N/A* 0.
UB - MSCI Canada UCITS ETF (hedged to SGD) A (0.50) f 0.03) N/A* 0.4
UB ~MSCI Canada 100% hedged to CHF UCITS F) A-acc 24 30 0.06) 0. 0.4
UB - MSCI Canada 100% hedged to EUR UCI R) A-acc .55 .60 0.05) 0.18 0.4
UB ~MSCI Canada 100% hedged to USD UC| D) A-acc 74 8 0.12) 0 0.4
UB - MSCI Canada 100% hedged to GBP UCITS P) A-dis .88 .9 0.08) 0.17 0.4
UB ~MSCI Canada 100% hedged to GBP UCITS P) A-acc .89 9 0.07) 0.18 0.4
UB - MSCI Canada 100 D UCIT D) A-acc (d) (1.61) (1.49) 0.12) N/A* 0.4
UB - MSCI Switzerland 20 HF) A-dis 11.5; 11.62 0.11) 0.04 0.20
UB - MSCI Switzerland 20/ HF) A-acc 11.5; 11.62 0.11) 0.04 0.20
UB - MSCI Switzerland 20/35 HF) A-UKdis .79 .80 0.01) N/A* 0.20
UB - MSCI Switzerland 20/35 o EUR UC F (EUR) A-dis (c) .42 .52 0.10) N/A* 0.30
UB - MSCI Switzerland 20/35 100% hed o EUR UC F (EUR) A-acc 11.78 11.94 0.16) 0.05 0.30
UB - MSCI Switzerland 20/35 100% hed o USD UC F (USD) A-dis (c) .44 .55 0.11) N/A* 0.30
UB - MSCI Switzerland 20/35 100% hed o USD UC F (USD) A-acc 11.81 12.02 0.21) 0.10 0.30
UB - MSCI Switzerland 20/35 100% hed o GBP UCIT F (GBP) A-dis 12.15 12.45 0.30) 0.05 0.30
UB - MSCI Switzerland 20/35 100% hed o GBP UCIT (GBP) A-acc 12.15 12.45 0.30) 0.05 0.30
UB - MSCI Switzerland 20/35 100% hed 0 SGD UCITS ETF (SGD) A-acc (d) 4.86 5.00 0.14) N/A* 0.30
UB! ~MSCI World UCITS ETF (USD) A-dis 478 4.94 0.16) 0.05 0.30
[UB ~MSCI Emerging Markets UCITS ETF (USD) A-dis 2.72) (2.19) 0.53) 0.11 0.45
U SCI Emerging Markets UCITS ETF (USD) A-UKdis (q) (3.97) (3.96) 0.01) N/A* 0.45
UB - MSCI Emerging Markets Socially Responsible UCITS ETF (USD) A-dis (h) (11.10) (10.73) 0.37) N/A* 0.5
UB - MSCI World Socially Responsible UCITS ETF (USD) A-dis .55 3.9 0.36) 0.05 0.
UB - MSCI North America Socially Responsible UCITS ETF (USD) A-dis 10.56 10.9 0.35) 0.03 0.
UB - MSCI Europe & Middle East Socially Responsible UCITS ETF (EUR) A-dis 5.96 6.05 0.09) 0.16 0.
UB: - MSCI Pacific Socially Responsible UCITS ETF (USD) A-dis (1.11) (0.59) 0.52). 0.10 0.4
UB ~ STOXX Global Rare Earth UCITS ETF (USD) A-dis (67.56) (68.42) 0.86 2.4 0.45
UB - Barclays Capital US 1-3 Year Treasury Bond UCITS ETF (USD) A-dis 0.38 0.6: 0.25) 0.0: 0.20
UB: - Barclays Capital US 3-5 Year Treasury Bond UCIT: USD) A-dis 1.97 2.1 0.21). 0.0 0.
UB - Barclays Capital US 5-7 Year Treasury Bond UCIT: (USD) A-dis 4.55 4.84 0.29) 0.0: 0.
UB - Barclays Capital US 7-10 Year Treasury Bond UCITS ETF (USD) A-dis 8.85 9.00 0.15) 0.1 0.
UB - Markit iBoxx € Germany 1-3 UCITS ETF (EUR) A-dis 0.59 0.7 0.17) 0.04 0.
UB - Markit iBoxx € Germany 3-5 UCITS ETF (EUR) A-dis 3.44 .6 0.19) 0.06 0.15
UB - Markit iBoxx € Germany 5-10 UCITS ETF (EUR) A-dis 10.78 11.04 0.26) 0.0 0.17
UB - Markit iBoxx € Germany 7-10 UCITS ETF (EUR) A-dis 13.0¢ 13.34 0.28) 0.0 0.17
UB - Markit iBoxx € Liquid Corporates UCITS ETF (EUR) A-dis 6.6/ 6.80 0.14) 0.05 0.22
UB F - Markit iBoxx € Sovereigns 1-5 UCITS ETF (EUR) A-dis 3.1 3.38 0.20) 0.10 0.17
UB - SBI® Foreign AAA-BBB 1-5 UCITS ETF (CHF) A-dis 1.2 153 0.25) 0.07 0.20
UB - SBI® Foreign AAA-BBB 5-10 UCITS ETF (CHF) A-dis 7.64 7.87 0.23) 0.15 0.20
UB - Barclays Euro Area Liquid Corporates 1-5 Year UCITS ETF (EUR) A-dis (i) 1.81 1.96 0.15) A* 0.
UB - Barclays US Liquid Corporates 1-5 Year UCITS ETF (USD) A-dis () (0.28) (0.25) 0.03) A* 0.
UB - Barclays US Liquid Corporates 1-5 ar UCITS ETF (hedged to GBP) A-dis () (0.25) (0.24) 0.01) A* 0.
UB - Barclays US Liquid Corporates UCI SD) A-dis (i) .10 5 0.05) A* 0.
UB - Barclays US Liquid Corporates UCI ged to EUR) A-acc (i) .91 .99 0.08) A* 0.
UB - Barclays US Liquid Corporates UCI ged to GBP) A-dis (k) 17 .16 0.01 A* 0.
|UBS ETF - Barclays US Liguid Corporates UCI F (hedged to CHF) A-acc (I) .38 .34 [A* 0.
* The Sub-Funds were launched less than 12 momhs before the end of the reporting period. Therefore, no tracking errors (ex post) have been calculated for the Sub— unds.




Performance tables (continued)

Performance from 1 January 2013 to 31 December 2013

Annual Report as of 31 December 2014

Tracking Total Expense
difference Ratio (TER)
(in %) (3) (in %) (5)*
Sub- Funds (unaudited) (audited)
BS ETF - EURO STOXX 50 UCITS ETF (EUR) A-dis 0.63 0.29
B - EURO STOXX 50 UCITS ETF (EUR) I-dis 0.80 0.15
- MSCI Europe UCITS ETF (EUR) A-dis 0.06 0.
- MSCI Europe UCITS ETF (EUR) I-dis 0.16 0.
- MSCI EMU UCITS ETF (EUR) A-dis . 0.42 0.34
- MSCI EMU UCITS ETF (EUR) I-dis .36 0.56 0.
- MSCI EMU 100% hedged to CHF UCITS F (CHF) A-acc (a) . .80 (0.21). 0.36
- MSCI EMU 100% hedged to USD UCIT! TF (USD) A-acc (b) .3 .33 0.00! 0.
- MSCI EMU 100% hedged to GBP UCIT TF (GBP) A-dis (c) .0 .07 0.01 0.
- MSCI EMU 100% hedged to GBP UCIT TF (GBP) A-acc (d) 7 .76 (0.05): 0.
- MSCI EMU Value UCITS ETF (EUR) A-dis .38 .84 0.54 0.38
- MSCI EMU Small Cap UCITS ETF (EUR) A-dis .80 .88 (0.08). 0.39
- MSCI EMU Small Cap UCITS ETF (EUR) I-dis .95 .88 0.07 0.33
- FTSE 100 UCITS ETF (GBP) A-dis .31 .66 0.35) 0.30
- FTSE 100 UCITS ETF (GBP) I-dis .41 .66 0.25) 0.22
F - MSCI United Kingdom UCITS ETF (GBP) A-dis (c) .94 .97 0.03) 0.20
- MSCI United Kingdom UCITS ETF (GBP) A-acc (b) .82 .90 0.08). 0.
- MSCI United Kingdom 100% hedged to CHF UCITS ETF (CHF) A-acc (b) .52 .62 0.10). 0.
- MSCI United Kingdom 100% hedged to EUR UCITS ETF (EUR) A-acc (b) .52 .68 0.16). 0.
- MSCI United Kingdom 100% hedged to USD UCITS ETF (USD) A-acc (b) .58 0.18). 0.31
- MSCI Turkey UCITS ETF (EUR) A-dis 32) 0.40) 0.55
- MSCI Turkey UCITS ETF (EUR) I-dis 23) 0.31) 0.43
- MSCI Japan UCITS ETF (JPY) A-dis .78 0.80) 0.48
- MSCI Japan UCITS ETF (JPY) I-dis .00 0.58) 0.35
- MSCI Japan 100% hedged to CHF UCITS F (CHF) A-acc (d) .97 0.24). 0.45
- MSCI Japan 100% hedged to EUR UC (EUR) A-acc (d) .04 0.29). 0.45
- MSCI Japan 100% hedged to GBP UCIT (GBP) A-dis (c) .45 0.13). 0.45
- MSCI Japan 100% hedged to GBP UCIT (GBP) A-acc (d) .07 0.18). 0.4
- MSCI Japan 100% hedged to USD UC (USD) A-acc (e) .15 0.17). 0.4
- MSCI Pacific (ex Japan) UCITS ETF (USD) A-dis 0.37). 0.43
- MSCI Pacific (ex Japan) UCITS ETF (USD) I-dis 0.26). 0.30
- MSCI USA UCITS ETF (USD) A-dis 0.37) 0.30
- MSCI USA UCITS ETF (USD) I-dis 0.26) 0.22
- MSCI Canada UCITS ETF (CAD) A-dis 0.15) 0.45
F - MSCI Canada UCITS ETF (CAD) I-dis 0.01) 0.
- MSCI Canada 100% hedged to CHF UCITS ETF (CHF) A-acc (b) 0.22). 0.44
- MSCI Canada 100% hedged to EUR UC| (EUR) A-acc (b) 0.22). 0.44
- MSCI Canada 100% hedged to USD UC| (USD) A-acc (b) 0.23). 0.44
- MSCI Canada 100% hedged to GBP UCI (GBP) A-dis (c) 0.12). 0.4
- MSCI Canada 10 hedged to GBP UC F (GBP) A-acc (d) 0.14). 0.4
- MSCI Switzerland 20/35 UCITS ETF (CHF) A dis (f) 0.05) 0.
- MSCI Switzerland 20/35 UCITS ETF (CHF) A-acc (e) 0.04). 0.20
- MSCI Switzerland 20/35 100% hedged to EUR UCITS ETF (EUR) A-acc (e) 0.05). 0.30
- MSCI Switzerland 20/35 100% hedged to USD UCITS ETF (USD) A-acc (e) 0.03). 0.30
- MSCI Switzerland 20/35 100% hedged to GBP UC ETF i 0.04) 0.30
- MSCI Switzerland 20/35 100% hedged to GBP UC F (GBP) A-acc (e) 0.04). 0.30
- MSCI World UCITS ETF (USD) A-dis 0.29) 0.41
- MSCI World UCITS ETF (USD) I-dis . 0.16) 0.30
- MSCI Emerging Markets UCITS ETF (USD) A-dis .18) 0.58) 0.62
- MSCI Emerging Markets UCITS ETF (USD) I-dis .01) 0.41) 0.45
- MSCI World Socially Responsible UCITS ETF (USD) A-dis 0.52). 0.50
- MSCI World Socially Responsible UCITS ETF (USD) I-dis 0.36). 0.38
- MSCI North America Socially Responsible UCITS ETF (USD) A-dis X 0.53). 0.45
F - MSCI North America Socially Responsible UCITS ETF (USD) I-dis .2 0.37). 0.33
Europe & Middle East Socially Responsible UCITS ETF (EUR) A-dis 2 0.14). 0.40
- MSCI Europe & Middle East Socially Resgonsible UCITS ETF (EUR) I-dis .3 0.01 0.28
- MSCI Pacific Socially Responsible UCITS E 0.82). 0.65
- MSCI Pacific Socially Responsible UCITS 0.68)! 0.53
- MSCI Jagan Infrastructure 20/35 UCITS E 0.64). 0.59
- MSCI Japan Infrastructure 20/35 UCITS 0.42). 0.48
- MSCI AC Asia ex Japan Infrastructure 20/35 UCITS ETF (USD) A-dis 0.62). 0.60
- MSCI AC Asia ex Japan Infrastructure 20/35 UCITS ETF (USD) I-dis 0.50): 0.48
- MSCI Europe Infrastructure 20/35 UCITS ETF (EUR) A-dis 0.39). 0.60
- MSCI Europe Infrastructure 20/35 UCITS ETF (EUR) I-dis 0.24). 0.48
- STOXX Global Rare Earth UCITS ETF (USD) A-dis 0.16 0.56
TOXX Global Rare Earth UCITS ETF (USD) I-dis 0.23 0.45
Barclays Capital US 1-3 Year Treasury Bond UCITS ETF (USD) A-dis 0.23). 0.
Barclays Capital US 3-5 Year Treasury Bond UCIT V! -dis 0.20). 0.
Barclays Capital US 5-7 Year Treasury Bond UCIT F (USD) A-dis 0.22). 0.
- Barclays Capital US 7-10 Year Treasury Bond UCITS ETF (USD) A-dis 0.24). 0.
- Markit iBoxx € Germany 1-3 UCITS ETF (EUR) A-di s 0.19). 0.
- Markit iBoxx € Germany 3-5 UCIT: —TF (EUR) A-dis 0.14). 0.17
F - Markit iBoxx € Germany 5-10 UCITS ETF (EUR) A-dis 0.19). 0.17
- Markit iBoxx € Germany 7-10 UCITS ETF (EUR) A-dis 0.15). 0.17
- Markit iBoxx € Liquid Corporates UCITS ETF (EUR) A-dis 0.14). 0.23
- Markit iBoxx € Sovereigns 1-5 UCITS ETF (EUR) A-dis (f) 0.06). 0.17
- SBI® Foreign AAA-BBB 1-5 UCITS ETF (CHF) A-dis (9) 0.02) 0.20
F - SBI® Foreign AAA-BBB 5-10 UCITS ETF (CHF) A-dis (g) 0.20) 0.20

1anaqement fee changes took place during the reporting year.
(a) from 31 July 2013 to 31 December 2013
(b) from 30 August 2013 to 31 December 2013
(c) from 21 October 2013 to 31 December 2013
(d) from 30 September 2013 to 31 December 2013
(e) from 31 October 2013 to 31 December 2013
(f) from 29 November 2013 to 31 December 2013
(g) from 30 July 2013 to 31 December 2013



Annual Report as of 31 December 2014

Performance tables (continued)

Performance from 1 January 2012 to 31 December 2012

Performance
Performance of the tracked Tracking Total Expense
of the Sub-Fund index difference Ratio (TER)
(in %) (1) (in %) (2) (in %) (3) (in %) (5)

Sub-Funds (unaudited) (unaudited) (unaudited) (audited)
[OBS RO STOXX 50 UCITS ETF (EUR) A-dis 8.52 8.06 0.46 0.35
UB EURO STOXX 50 UCITS ETF (EUR) I-dis 8.77 8.06 0.71 0.15
UB ~MSCI Europe UCITS ETF (EUR) A-dis 7.22 7.29 0.07) 0.35
UB ~MSCI Europe UCITS ETF (EUR) I-dis 7.3 7.29 0.07 0.23
UB - MSCI EMU UCITS ETF (EUR) A-dis .68 . 0.37 0.40
UB - MSCI EMU UCITS ETF (EUR) I-dis .88 . 0.57 0.23
UB - MSCI EMU Value UCITS ETF (EUR) A-dis 5.70 5.5. 0.19 0.40
UB - MSCI EMU Small Cap UCITS ETF (EUR) A-dis .5 .86 0.28) 0.50
UB - MSCI EMU Small Cap UCITS ETF (EUR) I-dis 7 .86 0.08) 0.33
UB SE 100 UCITS ETF (GBP) A-dis .6 .97 0.36) 0.35
UB TSE 100 UCITS ETF (GBP) I-dis .74 .97 0.23) 0.23
UB! SCI Turkey UCITS ETF (EUR) A-dis 60.63 61.69 1.06) 0.60
UB SCI Turkey UCITS ETF (EUR) I-dis 60.92 61.69 0.77) 0.43
UB SCl Japan UCITS ETF (JPY) A-dis 0.90 57 0.67) 0.55
UB SCl Japan UCITS ETF (JPY) I-dis 1 57 0.44) 0.35
UB SCI Pacific (ex Japan) UCITS ETF (USD) A-dis .9 4.57 0.65) 0.45
UB SCI Pacific (ex Japan) UCITS ETF (USD) I-dis 4.1 4.57 0.46) 0.30
UB SCI USA UCITS ETF (USD) A-dis 4.96 5.33 0.37) 0.35
UB SCI USA UCITS ETF (USD) I-dis .10 5.33 0.23) 0.23
UB SCI Canada UCITS ETF (CAD) A-dis 40 67 0.27) 0.50
UB SCI Canada UCITS ETF (CAD) I-dis .58 .67 0.09) 0.33
UB SCI World UCITS ETF (USD) A-dis 5.58 5 0.25) 0.45
UB SCIWorld UCITS ETF (USD) I-dis 5.75 5 0.08) 0.30
UB SCI Emerging Markets UCITS ETF (USD) A-dis 7.3 0.86) 0.70
UB SCI Emerging Markets UCITS ETF (USD) I-dis 7. . 0.56) 0.45
UB SCI World Socially Responsible UCITS ETF (USD) A-dis 2. .25 0.59) 0.55
UB SCI World Socially Responsible UCITS ETF (USD) I-dis 2.85 .25 0.40) .38
UB SCI h America Socially Responsible UCITS ETF (USD) A-dis 0.37 0.87 0.50) 0.50
UB SCI h America Socially Responsible UCITS ETF (USD) I-dis 0.58 0.87 0.29) 0.33
UB SCI Europe & Middle East Socially Responsible UCITS ETF (EUR) A-dis .24 .64 0.40) 0.45
UB SCI Europe & Middle East Socially Res onsible UCITS ETF (EUR) I-dis .45 .64 0.19) 0.28
UB SCI Pacific Socially Responsible UCI .84 0.79) 0.70
UB: SCI Pacific Socially Responsible UCI 2 0.61): 0.53
UB SCI Japan Infrastructure 20/35 UCIT 70 47 0.77) 0.65
UB SCI Japan Infrastructure 20/35 UCIT is .87 4.47 0.60): 0.48
luB ISCI AC Asia ex Japan Infrastructure 0/35 UCITS ETF (USD) A-dis (a) 10.57 10.97 0.40) 0.65
UB SCI AC Asia ex Japan Infrastructure 20/35 UCITS ETF (USD) I-dis (a) 10.6 10.97 0.31) 0.48
UB SCI Europe Infrastructure 20/35 UCITS ETF (EUR) A-dis 0.93). 0.73). 0.20) 0.65
UB SCI Europe Infrastructure 20/35 UCITS ETF (EUR) I-dis 0.76): 0.73). 0.03) 0.48
UB TOXX Global Rare E TS ETF (USD) A-dis (32.19) (33.78) 1.59 0.62
UB TOXX Global Rare E TS ETF (USD) I-dis (32.08) (33.78) 1.70 0.45
UB arclays Capital US 1-3 Year Treasury Bond UCITS ETF (USD) A-dis (b 0.05 0.3: 0.28) 0.
UB Barclays Capital US 3-5 Year Treasury Bond UCITS E 0.8 .1 0.30) 0.
UB Barclays Capital US 5-7 Year Treasury Bond UCITS ETF (USD) A-dis (c 2.4 .69 0.26) 0.
UB Barclays Capital US 7-10 Year Treasury Bond UCITS ETF (USD) A-dis (b) 3.1 .37 0.25) 0.
UB arkit iBoxx € Germany 1-3 UCITS ETF (EUR) A-dis (d) 0.4 0.57 0.14) 0.
UB - Markit iBoxx € Germany 3-5 UCITS ETF (EUR) A-dis (d) 2.65 2.85 0.20) 0.17
UB - Markit iBoxx € Germany 5-10 UCITS ETF (EUR) A-dis (d) 6.41 6.61 0.20) 0.17
UB - Markit iBoxx € Germany 7-10 UCITS ETF (EUR) A-dis (d) 7.23 7.46 0.23) 0.17
UBS I - Markit iBoxx € Liquid Corporates UCITS ETF (EUR) A-dis (d) 9.37 9.69 0.32). 0.23

(a) from 6 July 2012 to 31 December 2012

(b) from 2 February 2012 to 31 December 2012
(c) from 26 January 2012 to 31 December 2012
(d) from 24 January 2012 to 31 December 2012

1) The figures relating to the performances of the Sub-Funds reflect the percentages changes of NAV's per shares (cum dividends) over the reporting period.

2) The figures relating to the performances of tracked indexes reflect the percentages changes of the respective Net Return Indexes over the year, except for the FTSE 100 and FTSE 250 Indices
which track the performance of the Declared Divided Index.

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

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

Two Sub-Funds had a tracking difference close to 1% over a 12-month period.

The UBS ETF - MSCI EMU Small Cap UCITS ETF (EUR) A-dis generated an outperformance versus the tracked index due to the impact of corporates actions over the period, securities lending
income shown on page 368 and reclaimed withholding taxes which led to an overall outperformance after fees and expenses in 2014 of 0.97% p.a.

The UBS ETF - STOXX Global Rare Earth UCITS ETF (USD) A-dis generated securities lending income shown on page 376 which led to an outperformance to the tracked index.

Tracking error: annualised standard deviation.

The Sub-Fund's portfolio manager aims to keep the tracking error, defined as the volatility of the tracking difference between the performance of the shares of a Sub-Fund and that Sub-Fund's
index, below or equal to 1% under normal market conditions. However, exceptional circumstances may arise which cause a Sub-Fund's tracking error to exceed 1%.

Tracking error calculation:

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

Two Sub-Funds, UBS ETF - MSCI EMU Small Cap UCITS ETF (EUR) A-dis and UBS ETF - STOXX Global Rare Earth UCITS ETF (USD) A-dis, had tracking error of more than 1% over

a 12-month period.

The STOXX Global Rare earth and the EMU Small Cap both have a tracking error that is higher than 1% over a 12-month period.

For 2014 the tracking error on UBS ETF - MSCI EMU Small Cap UCITS ETF (EUR) A-dis is 1.29% due to the impact of corporates actions over the period.

For 2014 the tracking error on UBS ETF - STOXX Global Rare Earth UCITS ETF (USD) A-dis is 2.43%. This difference is due to fact that the STOXX Global Rare Earth Index is a concentrated
index whose constituents often have a relatively low level of liquidity and high level of price volatility. As a result tracking error can be higher

than other index products.

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

3

4

5,

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

The performance data does not take account of any commissions and costs charged when subscribing and redeeming units.
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Audit Report

To the Shareholders of
UBS ETF

We have audited the accompanying financial statements of UBS ETF and of each of its Sub-Funds,
which comprise the Statement of Net Assets and the Schedule of Investments as at 31 December 2014
and the Statement of Operations and the Statement of Changes in Net Assets for the year then ended,
and a summary of significant accounting policies and other explanatory notes to the financial
statements.

Responsibility of the Board of Directors of the SICAV for the financial statements

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

AN

Responsibility of the “Réviseur d’entreprises agréé

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing as adopted for Luxembourg
by the “Commission de Surveillance du Secteur Financier”. Those standards require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether
the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the judgment of the
“Réviseur d’entreprises agréé”, including the assessment of the risks of material misstatement of the
financial statements, whether due to fraud or error. In making those risk assessments, the
“Réviseur d’entreprises agréé” considers internal control relevant to the entity’s preparation and fair
presentation of the financial statements 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 entity’s
internal control. An audit also includes evaluating the appropriateness of accounting policies used and
the reasonableness of accounting estimates made by the Board of Directors of the SICAV, as well as
evaluating the overall presentation of the financial statements.

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

PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg
T: +352 494848 1, F: +352 494848 2900, www.pwc.lu

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n° 10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518
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Opinion

In our opinion, the financial statements give a true and fair view of the financial position of UBS ETF
and of each of its Sub-Funds as of 31 December 2014, 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 of the financial statements.

Other matters

Supplementary information included in the annual report has been reviewed in the context of our
mandate but has not been subject to specific audit procedures carried out in accordance with the
standards described above. Consequently, we express no opinion on such information. However, we
have no observation to make concerning such information in the context of the financial statements
taken as a whole.

PricewaterhouseCoopers, Société coopérative Luxembourg, 27 February 2015
Represented by

Alain Maechling
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Statement of Net Assets
at 31 December 2014

UBS ETF EURO STOXX 50 MSCI Europe MSCI Europe ex UK
Consolidated UCITS ETF UCITS ETF UCITS ETF
Statement Sub-Fund Sub-Fund Sub-Fund
EUR EUR EUR EUR
ASSETS
Market value of investment in securities (Note
2b) 9,881,961,137 626,329,367 93,717,267 12,406,761
Unrealised gain on forward foreign exchange
contracts (Notes 2f, 9) 27,591,839 - - -
Receivable for shares subscribed 511,178 - - -
Receivable for investment securities sold 3,739,646 69,411 19,408 8
Cash at banks 21,093,411 471,850 53,057 8,594
Interest receivable 6,379,792 2,546 742 112
Dividends receivable 14,819,809 3,554,888 165,564 1,828
Other receivables 310,873 7,177 715 -
TOTAL ASSETS 9,956,407,685 630,435,239 93,956,753 12,417,303
LIABILITIES
Payable for investment securities purchased 18,886,473 147,914 - -
Unrealised loss on forward foreign exchange
contracts (Notes 2f, 9) 13,665,670 - - -
Payable for shares redeemed 495,041 - - -
Bank overdraft 11,401,838 3,414,855 15,772 -
Management fees payable (Note 3) 3,691,505 73,501 112,945 2,115
Other payables 12,140 - - -
TOTAL LIABILITIES 48,152,667 3,636,270 128,717 2,115
NET ASSETS AS OF 31 DECEMBER 2014 9,908,255,018 626,798,969 93,828,036 12,415,188
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2014
Class A-dis (*) 19,834,063 1,619,692 1,050,000
Class I-dis (*) - - -
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2014
Class A-dis (*) 31.6021 57.9296 11.8240
Class I-dis (*) - - -
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2013
Class A-dis (¥) 31.2823 56.3424 -
Class I-dis (*) 31,344.0838 56,209.5014 -
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2012
Class A-dis (*) 26.4922 48.4811 -
Class I-dis (*) 26,555.2699 48,365.0227 -
INITIAL OFFERING PRICE(**)
Class A-dis (*) 35.2800 41.0300 11.9861
Class I-dis (*) 21,545.3000 41,034.1000 -
COST OF INVESTMENTS AS OF 31
DECEMBER 2014 8,916,447,942 541,624,944 86,563,829 12,638,255

(*) The Share Class is in the Sub-Fund’s base currency.

(**) As of initial dealing day (see Note 1)
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Statement of Net Assets
at 31 December 2014

MSCI EMU 100%

MSCI EMU 100%

MSCI EMU 100%

MSCI EMU hedged to CHF hedged to USD hedged to GBP
UCITS ETF UCITS ETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
EUR CHF UsD GBP
ASSETS
Market value of investment in securities (Note
2b) 1,224,001,132 91,451,826 534,274,488 135,360,672
Unrealised gain on forward foreign exchange
contracts (Notes 2f, 9) - - 16,812,203 3,498,646
Receivable for shares subscribed - - - 396,698
Receivable for investment securities sold 13 54,774 15 -
Cash at banks 2,096,020 193,057 609,608 393,774
Interest receivable 12,346 1,139 4,731 1,180
Dividends receivable 2,157,118 55,004 193,009 53,465
Other receivables 270,867 - - -
TOTAL ASSETS 1,228,537,496 91,755,800 551,894,054 139,704,435
LIABILITIES
Payable for investment securities purchased - - 4,769,173 1,267,320
Unrealised loss on forward foreign exchange
contracts (Notes 2f, 9) - 120,286 - -
Payable for shares redeemed - - - 384,175
Bank overdraft 3,969,426 124,864 558,050 -
Management fees payable (Note 3) 277,392 52,715 155,085 43,774
Other payables 2 - - -
TOTAL LIABILITIES 4,246,820 297,865 5,482,308 1,695,269
NET ASSETS AS OF 31 DECEMBER 2014 1,224,290,676 91,457,935 546,411,746 138,009,166
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2014
Class A-dis (*) 11,553,924 - 650,872 4,116,365
Class A-acc (*) - 3,923,746 25,999,626 4,683,925
Class A-UK dis (*) 1,692,655 - - -
Class I-dis (*) - - - -
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2014
Class A-dis (*) 103.7427 - 20.4151 15.4149
Class A-acc (*) - 23.3088 20.5051 15.9174
Class A-UK dis (¥) 15.1569 - - -
Class I-dis (*) - - - -
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2013
Class A-dis (*) 102.4028 - - 15.1424
Class A-acc (*) - 22.3449 19.5448 15.1361
Class A-UK dis (*) - - - -
Class I-dis (*) 102,849.4830 - - -
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2012
Class A-dis (¥) 85.3464 - - -
Class A-acc (*) - - - -
Class A-UK dis (*) - - - -
Class I-dis (*) 85,688.3796 - - -
INITIAL OFFERING PRICE(**)
Class A-dis (¥) 18.6100 - 20.7927 14.6923
Class A-acc (*) - 19.8462 17.0947 14.0530
Class A-UK dis (*) 14,7457 - - -
Class I-dis (*) 87,585.0000 - - -
COST OF INVESTMENTS AS OF 31
DECEMBER 2014 1,122,143,646 92,794,762 583,283,478 142,173,226

(*) The Share Class is in the Sub-Fund’s base currency.
(**) As of initial dealing day (see Note 1)
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Statement of Net Assets
at 31 December 2014

MSCI EMU 100%

hedged to SGD MSCI EMU Value MSCI EMU Small Cap FTSE 100
UCITS ETF UCITS ETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
SGD EUR EUR GBP
ASSETS
Market value of investment in securities (Note
2b) 14,485,667 16,770,507 20,130,540 122,079,110
Unrealised gain on forward foreign exchange
contracts (Notes 2f, 9) 204,900 - - -
Receivable for shares subscribed - - - -
Receivable for investment securities sold 16 9 35,029 12,912
Cash at banks 17,398 31,323 28,135 5,622
Interest receivable 95 363 1,415 532
Dividends receivable 1,213 350,968 20,322 356,920
Other receivables 3,968 2 5,037 -
TOTAL ASSETS 14,713,257 17,153,172 20,220,478 122,455,096
LIABILITIES
Payable for investment securities purchased 51,853 - 47,915 -
Unrealised loss on forward foreign exchange
contracts (Notes 2f, 9) - - - -
Payable for shares redeemed - - - -
Bank overdraft - 321,569 - 288,854
Management fees payable (Note 3) 8,082 13,473 30,629 30,622
Other payables - - - 58
TOTAL LIABILITIES 59,935 335,042 78,544 319,534
NET ASSETS AS OF 31 DECEMBER 2014 14,653,322 16,818,130 20,141,934 122,135,562
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2014
Class A-dis (*) - 450,000 295,287 1,808,008
Class A-acc (*) 900,000 - - -
Class A-UK dis (*) - - - 1,077,347
Class I-dis (*) - - - -
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2014
Class A-dis (*) - 37.3736 68.2114 61.6791
Class A-acc (*) 16.2815 - - -
Class A-UK dis (*) - - - 9.8568
Class I-dis (*) - - - -
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2013
Class A-dis (*) - 37.4611 65.9190 65.7155
Class A-acc (*) - - - -
Class A-UK dis (*) - - - -
Class I-dis (*) - - 13,265.2528 13,699.9542
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2012
Class A-dis (¥) - 30.9172 50.4524 57.3893
Class A-acc (*) - - - -
Class A-UK dis (*) - - - -
Class I-dis (*) - - 10,099.7772 11,934.3561
INITIAL OFFERING PRICE(**)
Class A-dis (*) - 35.6500 43.7300 34.6900
Class A-acc (*) 16.4508 - - -
Class A-UK dis (*) - - - 9.6742
Class I-dis (*) - - 8,746.5300 11,390.5600
COST OF INVESTMENTS AS OF 31
DECEMBER 2014 15,403,377 15,122,593 19,360,444 108,485,548

(*) The Share Class is in the Sub-Fund’s base currency.

(**) As of initial dealing day (see Note 1)
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Statement of Net Assets
at 31 December 2014

MSCI United MSCI United
MSCI United Kingdom 100% Kingdom 100%
FTSE 250 Kingdom hedged to CHF hedged to EUR
UCITS ETF UCITS ETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
GBP GBP CHF EUR
ASSETS
Market value of investment in securities (Note
2b) 14,679,262 280,085,537 109,228,180 122,867,955
Unrealised gain on forward foreign exchange
contracts (Notes 2f, 9) - - - -
Receivable for shares subscribed - - - -
Receivable for investment securities sold - 43,528 20,323 11,904
Cash at banks 182 20,642 943,214 18,053
Interest receivable 98 616 318 263
Dividends receivable 33,544 960,804 443,896 276,060
Other receivables - - - -
TOTAL ASSETS 14,713,086 281,111,127 110,635,931 123,174,235
LIABILITIES
Payable for investment securities purchased - - - -
Unrealised loss on forward foreign exchange
contracts (Notes 2f, 9) - - 3,995,685 3,235,151
Payable for shares redeemed - - - -
Bank overdraft 19,442 680,822 304,635 216,665
Management fees payable (Note 3) 3,067 56,666 38,821 37,654
Other payables - - - -
TOTAL LIABILITIES 22,509 737,488 4,339,141 3,489,470
NET ASSETS AS OF 31 DECEMBER 2014 14,690,577 280,373,639 106,296,790 119,684,765
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2014
Class A-dis (*) 1,350,000 427,994 - 100,000
Class A-acc (*) - 14,362,000 7,310,000 7,750,000
Class A-UK dis (*) - 1,360,160 - -
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2014
Class A-dis (¥) 10.8819 16.9654 - 15.2600
Class A-acc (*) - 17.9572 14.5413 15.2463
Class A-UK dis (¥) - 11.1837 - -
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2013
Class A-dis (*) - 17.8998 - -
Class A-acc (*) - 17.8935 14.6217 15.3004
Class A-UK dis (*) - - - -
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2012
Class A-dis (*) - - - -
Class A-acc (*)
Class A-UK dis (*) - - - -
INITIAL OFFERING PRICE(**)
Class A-dis (¥) 10.4003 17.5618 - 15.7400
Class A-acc (*) - 16.9092 13.8570 14.5000
Class A-UK dis (*) - 11.0015 - -
COST OF INVESTMENTS AS OF 31
DECEMBER 2014 14,311,746 290,387,483 109,687,914 119,990,432

(*) The Share Class is in the Sub-Fund’s base currency.

(**) As of initial dealing day (see Note 1)

15



Statement of Net Assets
at 31 December 2014

MSCI United
Kingdom 100%

MSCI United
Kingdom 100%

hedged to USD hedged to SGD MSCI Turkey MSCI Japan
UCITS ETF UCITS ETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
UsD SGD EUR JPY
ASSETS
Market value of investment in securities (Note
2b) 141,015,440 7,035,717 8,966,594 102,372,448,755
Unrealised gain on forward foreign exchange
contracts (Notes 2f, 9) 462,682 - - -
Receivable for shares subscribed - - - -
Receivable for investment securities sold 17,721 703 - -
Cash at banks 161,108 1,206 14,129 114,903,901
Interest receivable 360 14 - 1,043,414
Dividends receivable 421,888 15,940 - 107,843,035
Other receivables 9,303 - - -
TOTAL ASSETS 142,088,502 7,053,580 8,980,723 102,596,239,105
LIABILITIES
Payable for investment securities purchased - - - 135,768,463
Unrealised loss on forward foreign exchange
contracts (Notes 2f, 9) - 86,221 - -
Payable for shares redeemed - - - -
Bank overdraft 257,899 6,634 1,064 -
Management fees payable (Note 3) 67,287 1,769 13,216 36,675,689
Other payables - - - 218,676
TOTAL LIABILITIES 325,186 94,624 14,280 172,662,828
NET ASSETS AS OF 31 DECEMBER 2014 141,763,316 6,958,956 8,966,443 102,423,576,277
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER
2014
Class A-dis (¥) 760,000 - 232,330 23,272,644
Class A-acc (*) 11,665,000 450,000 - -
Class A-UK dis (¥) - - - 917,362
Class I-dis (*) - - - -
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2014
Class A-dis (¥) 11.4196 - 38.5936 4,340.4921
Class A-acc (*) 11.4089 15.4643 - -
Class A-UK dis (*) - - - 1,535.7623
Class I-dis (*) - - - -
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2013
Class A-dis (¥) - - 29.0421 4,021.9601
Class A-acc (*) 11.4009 - - -
Class A-UK dis (*) - - - -
Class I-dis (*) - - 7,252.7653 4,018,281.3952
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2012
Class A-dis (*) - - 42.2995 2,652.7411
Class A-acc (*) - - - -
Class A-UK dis (*) - - - -
Class I-dis (*) - - 10,563.3067 2,649,576.9095
INITIAL OFFERING PRICE(**)
Class A-dis (¥) 11.7506 - 25.7900 4,617.0000
Class A-acc (*) 10.7984 15.7363 - -
Class A-UK dis (*) - - - 1,417.2420
Class I-dis (*) - - 6,447.5400 6,917,400.0000
COST OF INVESTMENTS AS OF 31
DECEMBER 2014 153,847,163 7,502,720 7,833,772 76,647,063,441

(*) The Share Class is in the Sub-Fund’s base currency.
(**) As of initial dealing day (see Note 1)
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Statement of Net Assets
at 31 December 2014

MSCI Japan 100%
hedged to CHF

MSCI Japan 100%
hedged to EUR

MSCI Japan 100%
hedged to GBP

MSCI Japan 100%
hedged to USD

UCITS ETF UCITS ETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
CHF EUR GBP UsD
ASSETS
Market value of investment in securities (Note
2b) 151,709,448 87,955,900 71,623,524 235,699,370
Unrealised gain on forward foreign exchange
contracts (Notes 2f, 9) - - 439,878 2,474,854
Receivable for shares subscribed - - - -
Receivable for investment securities sold 1,097,526 492,311 - -
Cash at banks 140,969 127,524 138,991 339,351
Interest receivable 1,072 710 513 1,718
Dividends receivable 161,887 95,855 74,767 247,988
Other receivables - - - -
TOTAL ASSETS 153,110,902 88,672,300 72,277,673 238,763,281
LIABILITIES
Payable for investment securities purchased - - 655,709 4,069,696
Unrealised loss on forward foreign exchange
contracts (Notes 2f, 9) 3,006,010 1,673,287 - -
Payable for shares redeemed - - - -
Bank overdraft 33,452 - - -
Management fees payable (Note 3) 85,092 48,774 46,987 129,654
Other payables - - - -
TOTAL LIABILITIES 3,124,554 1,722,061 702,696 4,199,350
NET ASSETS AS OF 31 DECEMBER 2014 149,986,348 86,950,239 71,574,977 234,563,931
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2014
Class A-dis (¥) - 100,000 2,668,051 360,000
Class A-acc (*) 11,910,000 4,845,000 1,057,673 11,465,000
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2014
Class A-dis (¥) - 17.6521 19.1843 19.9019
Class A-acc (*) 12.5933 17.5820 19.2783 19.8342
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2013
Class A-dis (*) - - 17.7832 -
Class A-acc (*) 11.6751 16.2528 17.7776 18.3788
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2012
Class A-dis (*) - - - -
Class A-acc (*) - - - -
INITIAL OFFERING PRICE(**)
Class A-dis (¥) - 15.4750 16.5517 17.4850
Class A-acc (*) 10.7140 14.9060 16.3000 16.8380
COST OF INVESTMENTS AS OF 31
DECEMBER 2014 142,577,674 80,643,742 70,423,574 241,079,535

(*) The Share Class is in the Sub-Fund’s base currency.

(**) As of initial dealing day (see Note 1)
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Statement of Net Assets
at 31 December 2014

MSCI Japan 100% MSCI Pacific
hedged to SGD (ex Japan) MSCI USA MSCI Canada
UCITS ETF UCITS ETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
SGD usD usD CAD
ASSETS
Market value of investment in securities (Note 2b) 20,336,148 182,249,194 2,348,741,036 266,587,743
Unrealised gain on forward foreign exchange
contracts (Notes 2f, 9) - - - -
Receivable for shares subscribed - - - -
Receivable for investment securities sold - - 260,778 -
Cash at banks 25,973 221,519 2,665,429 243,359
Interest receivable 168 1,703 8,056 77,445
Dividends receivable 21,407 176,731 2,234,044 988,685
Other receivables - 5 4,051 -
TOTAL ASSETS 20,383,696 182,649,152 2,353,913,394 267,897,232
LIABILITIES
Payable for investment securities purchased 71,530 351,223 - 3,348
Unrealised loss on forward foreign exchange
contracts (Notes 2f, 9) 108,676 - - 14,461
Payable for shares redeemed - - - -
Bank overdraft - 6,223 - 652,036
Management fees payable (Note 3) 7,760 215,356 478,913 295,891
Other payables - - - 746
TOTAL LIABILITIES 187,966 572,802 478,913 966,482
NET ASSETS AS OF 31 DECEMBER 2014 20,195,730 182,076,350 2,353,434,481 266,930,750
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2014
Class A-dis (¥) - 4,207,319 11,566,862 6,888,112
Class A-acc (*) 1,500,000 - - -
Class A-UK dis (*) - 302,047 3,994,294 301,112
Class (hedged to SGD) A-acc - - - 166,549
Class I-dis (*) - - - -
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2014
Class A-dis (¥) - 42.3971 197.5140 37.8002
Class A-acc (*) 13.4638 - - -
Class A-UK dis (*) - 12.2444 17.2290 13.4867
Class (hedged to SGD) A-acc - - - 17.1558
Class I-dis (*) - - - -
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2013
Class A-dis (¥) - 43.7967 177.9485 34.8802
Class A-acc (*) - - - -
Class A-UK dis (*) - - - -
Class (hedged to SGD) A-acc - - - -
Class I-dis (*) - 13,426.8849 178,300.6045 34,785.6463
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2012
Class A-dis (*) - 45.0677 137.2176 31.6449
Class A-acc (*) - - - -
Class A-UK dis (*) - - - -
Class (hedged to SGD) A-acc - - - -
Class I-dis (*) - 13,525.9360 137,321.6753 31,611.3768
INITIAL OFFERING PRICE(**)
Class A-dis (¥) - 35.9700 131.9600 29.9200
Class A-acc (*) 12.0240 - - -
Class A-UK dis (*) - 13.0582 16.2896 13.5250
Class (hedged to SGD) A-acc - - - 17.2413
Class I-dis (*) - 12,379.2000 100,590.0000 30,083.5600
COST OF INVESTMENTS AS OF 31 DECEMBER 2014 20,238,490 192,993,049 1,770,157,462 251,593,156

(*) The Share Class is in the Sub-Fund’s base currency.

(**) As of initial dealing day (see Note 1)
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Statement of Net Assets
at 31 December 2014

MSCI Canada 100%
hedged to CHF

MSCI Canada 100%
hedged to EUR

MSCI Canada 100%
hedged to USD

MSCI Canada 100%
hedged to GBP

UCITS ETF UCITS ETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
CHF EUR usD GBP
ASSETS
Market value of investment in securities (Note
2b) 10,134,852 18,499,279 14,298,841 5,073,312
Unrealised gain on forward foreign exchange
contracts (Notes 2f, 9) - - 219,012 55,661
Receivable for shares subscribed - - - -
Receivable for investment securities sold - - - -
Cash at banks 1,994 2,057 16,357 1,005
Interest receivable 1,775 2,004 2,210 898
Dividends receivable 48,160 52,930 47,995 12,765
Other receivables - - - -
TOTAL ASSETS 10,186,781 18,556,270 14,584,415 5,143,641
LIABILITIES
Payable for investment securities purchased - - - -
Unrealised loss on forward foreign exchange
contracts (Notes 2f, 9) 168,539 201,793 - -
Payable for shares redeemed - - - -
Bank overdraft 36,745 95,149 35,596 5,285
Management fees payable (Note 3) 3,944 20,841 14,431 2,909
Other payables - - - -
TOTAL LIABILITIES 209,228 317,783 50,027 8,194
NET ASSETS AS OF 31 DECEMBER 2014 9,977,553 18,238,487 14,534,388 5,135,447
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2014
Class A-dis (¥) - - - 140,000
Class A-acc (*) 565,259 1,229,096 875,806 85,000
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2014
Class A-dis (¥) - - - 22.7180
Class A-acc (*) 17.6513 14.8389 16.5954 22.9992
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2013
Class A-dis (*) - - - 20.9368
Class A-acc (*) 16.1581 13.5448 15.1223 20.9302
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2012
Class A-dis (*) - - - -
Class A-acc (*) - - - -
INITIAL OFFERING PRICE(**)
Class A-dis (*) - - - 20.1653
Class A-acc (*) 14.9480 12.5205 13.9696 19.5348
COST OF INVESTMENTS AS OF 31
DECEMBER 2014 10,352,870 18,417,235 15,832,218 5,086,829

(*) The Share Class is in the Sub-Fund’s base currency.

(**) As of initial dealing day (see Note 1)
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Statement of Net Assets
at 31 December 2014

MSCI Canada 100%
hedged to SGD

MSCI Switzerland

MSCI Switzerland
20/35 100% hedged

MSCI Switzerland
20/35 100% hedged

UCITS ETF 20/35 UCITS ETF to EUR UCITS ETF to USD UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
SGD CHF EUR usD

ASSETS
Market value of investment in securities (Note
2b) 7,713,943 451,757,598 203,280,306 174,991,639
Unrealised gain on forward foreign exchange
contracts (Notes 2f, 9) - - 123,875 4,211,213
Receivable for shares subscribed - - - -
Receivable for investment securities sold - - - -
Cash at banks 7,039 70,112 476,378 1,787,002
Interest receivable 1,264 2,541 884 738
Dividends receivable 11,685 72,357 20,407 19,723
Other receivables - - - -
TOTAL ASSETS 7,733,931 451,902,608 203,901,850 181,010,315
LIABILITIES
Payable for investment securities purchased 95 - 477,464 4,036,534
Unrealised loss on forward foreign exchange
contracts (Notes 2f, 9) 10,415 - - -
Payable for shares redeemed - - - -
Bank overdraft 7,959 31,377 - -
Management fees payable (Note 3) 2,758 64,943 36,042 33,266
Other payables - 1,710 - -
TOTAL LIABILITIES 21,227 98,030 513,506 4,069,800
NET ASSETS AS OF 31 DECEMBER 2014 7,712,704 451,804,578 203,388,344 176,940,515
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2014
Class A-dis (¥) - 2,078,999 264,480 1,517,823
Class A-acc (*) 450,000 22,955,128 14,484,142 7,893,269
Class A-UK dis (¥) - 2,290,030 - -
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2014
Class A-dis (*) - 16.5376 13.8033 18.8213
Class A-acc (*) 17.1393 16.8387 13.7901 18.7974
Class A-UK dis (*) - 13.4885 - -
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2013
Class A-dis (¥) - 15.0990 - -
Class A-acc (*) - 15.1002 12.3367 16.8122
Class A-UK dis (*) - - - -
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2012
Class A-dis (¥) - - - -
Class A-acc (*) - - - -
Class A-UK dis (*) - - - -
INITIAL OFFERING PRICE(**)
Class A-dis (*) - 15.1897 13.3468 18.1945
Class A-acc (*) 17.4193 15.1293 12.3558 16.8365
Class A-UK dis (*) - 12.9964 - -
COST OF INVESTMENTS AS OF 31
DECEMBER 2014 8,068,448 434,736,292 197,117,122 181,071,993

(*) The Share Class is in the Sub-Fund’s base currency.

(**) As of initial dealing day (see Note 1)
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Statement of Net Assets
at 31 December 2014

MSCI Switzerland

MSCI Switzerland

20/35 100% hedged 20/35 100% hedged MSCI World MSCI Emerging
to GBP UCITS ETF to SGD UCITS ETF UCITS ETF Markets UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
GBP SGD usD usD

ASSETS
Market value of investment in securities (Note
2b) 91,787,650 7,739,011 922,224,870 329,889,840
Unrealised gain on forward foreign exchange
contracts (Notes 2f, 9) 1,658,199 118,652 - -
Receivable for shares subscribed - - - -
Receivable for investment securities sold - - 97,401 703,214
Cash at banks 1,337,218 20,707 253,865 587,156
Interest receivable 532 59 12,617 3,509
Dividends receivable 1,509 1,796 1,133,637 120,700
Other receivables 5,637 - 7,227 -
TOTAL ASSETS 94,790,745 7,880,225 923,729,617 331,304,419
LIABILITIES
Payable for investment securities purchased 1,563,882 79,460 5,045 -
Unrealised loss on forward foreign exchange
contracts (Notes 2f, 9) - - - -
Payable for shares redeemed - - - -
Bank overdraft - - 288,550 39,227
Management fees payable (Note 3) 10,652 3,876 523,063 626,076
Other payables 5,637 - - -
TOTAL LIABILITIES 1,580,171 83,336 816,658 665,303
NET ASSETS AS OF 31 DECEMBER 2014 93,210,574 7,796,889 922,912,959 330,639,116
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2014
Class A-dis (¥) 7,337,233 - 5,362,863 3,221,334
Class A-acc (¥) 793,411 450,000 - -
Class A-UK dis (¥) - - - 1,601,320
Class I-dis (*) - - - -
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2014
Class A-dis (¥) 11.4391 - 172.0933 95.9904
Class A-acc (*) 11.6952 17.3264 - -
Class A-UK dis (¥) - - - 13.3778
Class I-dis (*) - - - -
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2013
Class A-dis (¥) 10.4282 - 167.7693 100.3796
Class A-acc (*) 10.4282 - - -
Class A-UK dis (*) - - - -
Class I-dis (*) - - 167,625.7242 100,534.2439
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2012
Class A-dis (*) - - 135.2366 105.7072
Class A-UK dis (*) - - - -
Class A-acc (¥) - - - -
Class I-dis (*) - - 135,166.8867 105,663.2145
INITIAL OFFERING PRICE(**)
Class A-dis (*) 10.4404 - 142.8400 112.1200
Class A-acc (*) 10.4404 16.5239 - -
Class A-UK dis (¥) - - - 13.9359
Class I-dis (*) - - 109,936.0900 112,116.6000
COST OF INVESTMENTS AS OF 31
DECEMBER 2014 92,641,764 7,786,854 761,828,176 344,706,194

(*) The Share Class is in the Sub-Fund’s base currency.
(**) As of initial dealing day (see Note 1)
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Statement of Net Assets
at 31 December 2014

MSCI Emerging
Markets Socially

MSCI World Socially

MSCI North America

MSCI Europe &
Middle East Socially

Responsible Responsible Socially Responsible Responsible
UCITS ETF UCITS ETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
UsD UsD UsD EUR
ASSETS
Market value of investment in securities (Note
2b) 11,623,082 79,972,997 131,364,316 13,966,015
Unrealised gain on forward foreign exchange
contracts (Notes 2f, 9) - - - -
Receivable for shares subscribed - - - -
Receivable for investment securities sold - 14,587 - 9,658
Cash at banks 54,106 132,432 158,548 5,550
Interest receivable - 1,074 2,181 95
Dividends receivable 11,979 120,009 126,271 44,413
Other receivables - - - -
TOTAL ASSETS 11,689,167 80,241,099 131,651,316 14,025,731
LIABILITIES
Payable for investment securities purchased 25,510 - - -
Unrealised loss on forward foreign exchange
contracts (Notes 2f, 9) - - - -
Payable for shares redeemed - - - -
Bank overdraft 26,697 112,992 61,420 21,319
Management fees payable (Note 3) 4,861 77,018 49,945 7,190
Other payables - - - -
TOTAL LIABILITIES 57,068 190,010 111,365 28,509
NET ASSETS AS OF 31 DECEMBER 2014 11,632,099 80,051,089 131,539,951 13,997,222
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2014
Class A-dis (*) 920,000 1,061,263 1,523,427 200,157
Class I-dis (*) - - - -
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2014
Class A-dis (¥) 12.6436 75.4300 86.3448 69.9312
Class I-dis (*) - - - -
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2013
Class A-dis (*) - 74.9239 78.9434 70.3353
Class A-UK dis (*) - - - -
Class I-dis (*) - 14,993.5696 15,792.1869 14,086.8022
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2012
Class A-dis (¥) - 60.0037 62.3434 58.2049
Class I-dis (*) - 12,010.9832 12,481.8259 11,652.0073
INITIAL OFFERING PRICE(**)
Class A-dis (¥) 14.2221 51.7100 52.2900 46.0900
Class I-dis (*) - 10,341.5000 10,458.2100 9,218.2000
COST OF INVESTMENTS AS OF 31
DECEMBER 2014 12,525,993 69,702,928 114,964,491 11,349,259

(*) The Share Class is in the Sub-Fund’s base currency.

(**) As of initial dealing day (see Note 1)
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Statement of Net Assets
at 31 December 2014

MSCI Pacific Socially

Responsible

STOXX Global Rare

Barclays Capital US
1-3 Year Treasury

Barclays Capital US
3-5 Year Treasury

UCITS ETF Earth UCITS ETF Bond UCITS ETF Bond UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
UsD UsD UsD UsD

ASSETS
Market value of investment in securities (Note
2b) 13,234,105 5,380,788 131,486,399 11,344,201
Unrealised gain on forward foreign exchange
contracts (Notes 2f, 9) - - - -
Receivable for shares subscribed - - - -
Receivable for investment securities sold - - - -
Cash at banks 19,265 1,391 137,499 17,164
Interest receivable 101 1,916 429,066 46,390
Dividends receivable 14,755 - - -
Other receivables - - - -
TOTAL ASSETS 13,268,226 5,384,095 132,052,964 11,407,755
LIABILITIES
Payable for investment securities purchased 27,889 - - -
Unrealised loss on forward foreign exchange
contracts (Notes 2f, 9) - - - -
Payable for shares redeemed - - - -
Bank overdraft 2,177 479 - -
Management fees payable (Note 3) 8,663 1,981 22,206 2,054
Other payables - - - -
TOTAL LIABILITIES 38,729 2,460 22,206 2,054
NET ASSETS AS OF 31 DECEMBER 2014 13,229,497 5,381,635 132,030,758 11,405,701
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2014
Class A-dis (*) 217,351 1,725,008 5,300,000 350,000
Class I-dis (*) - - - -
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2014
Class A-dis (¥) 60.8670 3.1198 24.9115 32.5877
Class I-dis (*) - - - -
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2013
Class A-dis (*) 62.8008 9.6165 24.8657 32.2063
Class I-dis (*) 12,594.4381 1,926.1556 - -
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2012
Class A-dis (*) 54.6673 16.0641 24.8571 32.7195
Class I-dis (*) 10,942.9889 3,219.3299 - -
INITIAL OFFERING PRICE(**)
Class A-dis (¥) 52.8100 31.6300 24.9100 32.6300
Class I-dis (*) 10,561.9500 6,326.6000 - -
COST OF INVESTMENTS AS OF 31
DECEMBER 2014 12,483,112 14,901,355 131,530,842 11,358,048

(*) The Share Class is in the Sub-Fund’s base currency.

(**) As of initial dealing day (see Note 1)

23



Statement of Net Assets
at 31 December 2014

Barclays Capital US

Barclays Capital US

Markit iBoxx €

Markit iBoxx €

5-7 Year Treasury 7-10 Year Treasury Germany 1-3 Germany 3-5
Bond UCITS ETF Bond UCITS ETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
uUsD usD EUR EUR
ASSETS
Market value of investment in securities (Note
2b) 19,383,338 19,087,820 7,833,148 3,726,136
Unrealised gain on forward foreign exchange
contracts (Notes 2f, 9) - - - -
Receivable for shares subscribed - - - -
Receivable for investment securities sold - - 433,015 54,178
Cash at banks 29,716 3,166 14,448 2,857
Interest receivable 108,957 118,820 109,690 53,272
Dividends receivable - - - -
Other receivables - - - -
TOTAL ASSETS 19,522,011 19,209,806 8,390,301 3,836,443
LIABILITIES
Payable for investment securities purchased - - 437,298 52,630
Unrealised loss on forward foreign exchange
contracts (Notes 2f, 9) - - - -
Payable for shares redeemed - - - -
Bank overdraft - - - -
Management fees payable (Note 3) 3,085 3,125 2,344 505
Other payables - - - -
TOTAL LIABILITIES 3,085 3,125 439,642 53,135
NET ASSETS AS OF 31 DECEMBER 2014 19,518,926 19,206,681 7,950,659 3,783,308
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2014
Class A-dis (¥) 520,000 460,000 100,000 40,000
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2014
Class A-dis (¥) 37.5364 41.7537 79.5066 94.5827
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2013
Class A-dis (¥) 36.4067 38.6570 79.0382 91.7552
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2012
Class A-dis (¥) 38.1896 41.7935 79.3690 92.9145
INITIAL OFFERING PRICE(**)
Class A-dis (¥) 37.4100 40.7300 79.3100 90.6900
COST OF INVESTMENTS AS OF 31
DECEMBER 2014 19,282,666 18,764,494 7,825,528 3,679,546

(*) The Share Class is in the Sub-Fund’s base currency.

(**) As of initial dealing day (see Note 1)
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Statement of Net Assets
at 31 December 2014

Markit iBoxx €

Markit iBoxx €

Markit iBoxx € Liquid

Markit iBoxx €

Germany 5-10 Germany 7-10 Corporates Sovereigns 1-5
UCITS ETF UCITS ETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
EUR EUR EUR EUR
ASSETS
Market value of investment in securities (Note
2b) 5,589,481 8,090,510 59,040,712 2,983,613
Unrealised gain on forward foreign exchange
contracts (Notes 2f, 9) - - - -
Receivable for shares subscribed - - - -
Receivable for investment securities sold - - - 108,050
Cash at banks 5,965 38,757 7,014 10,214
Interest receivable 74,344 95,773 779,162 36,457
Dividends receivable - - - -
Other receivables - - - -
TOTAL ASSETS 5,669,790 8,225,040 59,826,888 3,138,334
LIABILITIES
Payable for investment securities purchased - 27,569 - 113,390
Unrealised loss on forward foreign exchange
contracts (Notes 2f, 9) - - - -
Payable for shares redeemed - - - -
Bank overdraft - - - -
Management fees payable (Note 3) 693 1,518 9,470 219
Other payables - - - -
TOTAL LIABILITIES 693 29,087 9,470 113,609
NET ASSETS AS OF 31 DECEMBER 2014 5,669,097 8,195,953 59,817,418 3,024,725
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2014
Class A-dis (¥) 50,000 70,000 600,000 250,000
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2014
Class A-dis (¥) 113.3819 117.0850 99.6957 12.0989
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2013
Class A-dis (¥) 103.5121 104.9183 94.9201 11.7737
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2012
Class A-dis (¥) 106.4692 108.1993 96.5869 -
INITIAL OFFERING PRICE(**)
Class A-dis (¥) 100.6200 40.7300 88.3100 11.8107
COST OF INVESTMENTS AS OF 31
DECEMBER 2014 5,503,566 7,963,824 57,740,889 2,948,245

(*) The Share Class is in the Sub-Fund’s base currency.

(**) As of initial dealing day (see Note 1)
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Statement of Net Assets
at 31 December 2014

SBI® Foreign AAA-

SBI® Foreign AAA-

Barclays Euro Area
Liquid Corporates 1-

Barclays US Liquid
Corporates 1-5 Year

BBB 1-5 UCITS ETF BBB 5-10 UCITS ETF 5 Year UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
CHF CHF EUR usD
ASSETS
Market value of investment in securities (Note
2b) 94,289,037 49,753,010 102,424,306 99,476,592
Unrealised gain on forward foreign exchange
contracts (Notes 2f, 9) - - - -
Receivable for shares subscribed - - - -
Receivable for investment securities sold - - - 551,010
Cash at banks 200,653 54,810 1,335,237 3,608,418
Interest receivable 1,057,904 425,704 1,837,773 507,970
Dividends receivable - - - -
Other receivables - - - 392
TOTAL ASSETS 95,547,594 50,233,524 105,597,316 104,144,382
LIABILITIES
Payable for investment securities purchased - - - 1,264,987
Unrealised loss on forward foreign exchange
contracts (Notes 2f, 9) - - - 713,033
Payable for shares redeemed - - - -
Bank overdraft - - - -
Management fees payable (Note 3) 15,493 7,831 16,125 17,624
Other payables - - - -
TOTAL LIABILITIES 15,493 7,831 16,125 1,995,644
NET ASSETS AS OF 31 DECEMBER 2014 95,532,101 50,225,693 105,581,191 102,148,738
NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2014
Class A-dis (¥) 8,000,000 3,600,000 7,890,000 560,000
Class (hedged to GBP) A-dis - - - 4,250,000
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2014
Class A-dis (¥) 11.9415 13.9516 13.3816 14.1426
Class (hedged to GBP) A-dis - - - 14.2193
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2013
Class A-dis (*) 11.8541 13.1101 - -
Class (hedged to GBP) A-dis - - - -
NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2012
Class A-dis (*) - - - -
Class (hedged to GBP) A-dis - - - -
INITIAL OFFERING PRICE(**)
Class A-dis (*) 11.7920 13.0390 13.1520 14.1820
Class (hedged to GBP) A-dis - - - 14.2550
COST OF INVESTMENTS AS OF 31
DECEMBER 2014 93,900,554 48,388,696 101,882,299 100,077,354

(*) The Share Class is in the Sub-Fund’s base currency.

(**) As of initial dealing day (see Note 1)
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Statement of Net Assets
at 31 December 2014

Barclays US Liquid

Corporates
UCITS ETF
Sub-Fund
uUsD
ASSETS
Market value of investment in securities (Note
2b) 143,669,333
Unrealised gain on forward foreign exchange
contracts (Notes 2f, 9) -
Receivable for shares subscribed -
Receivable for investment securities sold 119,785
Cash at banks 3,179,984
Interest receivable 1,244,415
Dividends receivable -
Other receivables -
TOTAL ASSETS 148,213,517
LIABILITIES
Payable for investment securities purchased -
Unrealised loss on forward foreign exchange
contracts (Notes 2f, 9) 2,134,941
Payable for shares redeemed -
Bank overdraft 589
Management fees payable (Note 3) 26,790
Other payables 1,619
TOTAL LIABILITIES 2,163,939
NET ASSETS AS OF 31 DECEMBER 2014 146,049,578

NUMBER OF SHARES OUTSTANDING AS OF 31 DECEMBER 2014

Class A-dis (¥)

Class (hedged to EUR) A-acc
Class (hedged to GBP) A-dis
Class (hedged to CHF) A-acc

1,600,000
2,551,329
2,241,859

700,000

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2014

Class A-dis (¥)

Class (hedged to EUR) A-acc
Class (hedged to GBP) A-dis
Class (hedged to CHF) A-acc

16.4520
16.4058
16.5507
15.9306

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2013

Class A-dis (*)

Class (hedged to EUR) A-acc
Class (hedged to GBP) A-dis
Class (hedged to CHF) A-acc

NET ASSET VALUE PER SHARE AS OF 31 DECEMBER 2012

Class A-dis (*)

Class (hedged to EUR) A-acc
Class (hedged to GBP) A-dis
Class (hedged to CHF) A-acc

INITIAL OFFERING PRICE(**)
Class A-dis (*)

Class (hedged to EUR) A-acc
Class (hedged to GBP) A-dis
Class (hedged to CHF) A-acc

COST OF INVESTMENTS AS OF 31
DECEMBER 2014

16.1460
16.0990
16.3590
15.5610

142,656,134

(*) The Share Class is in the Sub-Fund’s base currency.

(**) As of initial dealing day (see Note 1)
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Statement of Operations
for the year ended 31 December 2014

Annual Report as of 31 December 2014

UBS ETF EURO STOXX 50 MSCI Europe UCITS MSCI Europe ex UK
Consolidated UCITS ETF ETF UCITS ETF
Statement Sub-Fund Sub-Fund Sub-Fund
EUR EUR EUR EUR
INCOME
Dividends (net of foreign withholding tax) (Note
2d) 247,867,046 23,495,996 2,989,898 75,571
Interest on bonds (net of foreign withholding tax)
(Note 2d) 3,907,993 - - -
Net income equalization (Note 6) 25,045,352 71,153 1,237,280 -
Income on securities lending (Note 8) 3,163,731 393,310 34,215 621
Interest on cash 60,268 49,862 1,131 -
Other income 8,528,859 25,058 69,676 10,529
TOTAL INCOME 288,573,249 24,035,379 4,332,200 86,721
EXPENSES
Management fees (Note 3) 22,455,951 951,265 157,770 12,686
Net income equalization (Note 6) 20,035,188 - - -
Transaction fees (Note 19) 794,960 14,244 32,232 3,982
Debit interest on call account 193,862 - - -
Other expenses 22,545 - - -
TOTAL EXPENSES 43,502,506 965,509 190,002 16,668
NET INVESTMENT INCOME / (LOSS) (Note
5) 245,070,743 23,069,870 4,142,198 70,053
Net realised gains / (losses) on:
Investments 257,864,627 30,308,955 1,079,981 (4,969)
Foreign currencies and forward foreign
exchange contracts 68,019,142 5,091 243,472 220
Swaps, futures and options contracts (11,362) - - -
Net change in unrealised gains / (losses) on:
Investments (111,882,395) (23,556,806) 338,243 (231,494)
Foreign currencies 404,906 43,492 2,161 (37)
Forward foreign exchange contracts 12,555,762 - - -

The accompanying notes form an integral part of these financial statements.
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Statement of Operations
for the year ended 31 December 2014

Annual Report as of 31 December 2014

MSCI EMU UCITS

MSCI EMU 100%
hedged to CHF

MSCI EMU 100%
hedged to USD

MSCI EMU 100%
hedged to GBP

ETF UCITS ETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
EUR CHF uUsbD GBP
INCOME
Dividends (net of foreign withholding tax) (Note
2d) 39,845,893 3,340,261 12,710,151 3,555,231
Interest on bonds (net of foreign withholding tax)
(Note 2d) - - - -
Net income equalization (Note 6) - - 5,113,986 2,616,372
Income on securities lending (Note 8) 870,469 65,670 234,706 69,856
Interest on cash 4,880 - - -
Other income 67,942 189,582 851,822 178,609
TOTAL INCOME 40,789,184 3,595,513 18,910,665 6,420,068
EXPENSES
Management fees (Note 3) 2,680,072 312,589 1,291,022 336,746
Net income equalization (Note 6) 140,770 143,024 - -
Transaction fees (Note 19) 21,809 45,897 84,248 22,406
Debit interest on call account - 1,047 4,181 1,229
Other expenses - - - -
TOTAL EXPENSES 2,842,651 502,557 1,379,451 360,381
NET INVESTMENT INCOME / (LOSS) (Note
5) 37,946,533 3,092,956 17,531,214 6,059,687
Net realised gains / (losses) on:
Investments 37,650,939 467,795 1,499,452 (150,170)
Foreign currencies and forward foreign
exchange contracts 181,025 1,616,492 38,878,971 4,192,592
Swaps, futures and options contracts - - - -
Net change in unrealised gains / (losses) on:
Investments (23,125,648) (2,203,234) (52,767,662) (7,042,219)
Foreign currencies 214,850 140 4,877 16,431
Forward foreign exchange contracts - (112,349) 17,202,202 3,501,295

The accompanying notes form an integral part of these financial statements.
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Statement of Operations
for the year ended 31 December 2014

Annual Report as of 31 December 2014

MSCI EMU 100%
hedged to SGD

MSCI EMU Value

MSCI EMU Small Cap

UCITS ETF UCITS ETF UCITS ETF FTSE 100 UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
SGD EUR EUR GBP
INCOME
Dividends (net of foreign withholding tax) (Note
2d) 105,184 1,311,639 326,622 12,303,298
Interest on bonds (net of foreign withholding tax)
(Note 2d) - - - -
Net income equalization (Note 6) - - 31,174 -
Income on securities lending (Note 8) 1,197 27,990 6,710 8,378
Interest on cash - 3,918 378 -
Other income 18,262 3,299 22,369 23,866
TOTAL INCOME 124,643 1,346,846 387,253 12,335,542
EXPENSES
Management fees (Note 3) 22,395 71,028 55,142 318,303
Net income equalization (Note 6) - 536,645 - 3,676,609
Transaction fees (Note 19) 9,775 9,976 23,888 6,570
Debit interest on call account 631 - - 17,818
Other expenses - - - -
TOTAL EXPENSES 32,801 617,649 79,030 4,019,300
NET INVESTMENT INCOME / (LOSS) (Note
5) 91,842 729,197 308,223 8,316,242
Net realised gains / (losses) on:
Investments 440 4,564,965 577,365 14,114,049
Foreign currencies and forward foreign
exchange contracts 556,373 471 39 (13,363)
Swaps, futures and options contracts - - - -
Net change in unrealised gains / (losses) on:
Investments (917,710) (4,006,131) (488,177) (24,938,258)
Foreign currencies 2 3,867 51 283
Forward foreign exchange contracts 204,900 - - -

The accompanying notes form an integral part of these financial statements.
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Statement of Operations
for the year ended 31 December 2014

Annual Report as of 31 December 2014

MSCI United
Kingdom 100%

MSCI United
Kingdom 100%

MSCI United hedged to CHF hedged to EUR
FTSE 250 UCITS ETF Kingdom UCITS ETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
GBP GBP CHF EUR
INCOME
Dividends (net of foreign withholding tax) (Note
2d) 225,949 25,930,161 10,602,773 6,239,284
Interest on bonds (net of foreign withholding tax)
(Note 2d) - - - -
Net income equalization (Note 6) - - - 1,641,713
Income on securities lending (Note 8) 274 4,912 2,086 1,223
Interest on cash - - - -
Other income 68,532 1,295,322 1,569,038 713,178
TOTAL INCOME 294,755 27,230,395 12,173,897 8,595,398
EXPENSES
Management fees (Note 3) 18,347 718,085 471,247 287,520
Net income equalization (Note 6) - 5,424,842 3,474,040 -
Transaction fees (Note 19) 2,679 3,434 13,152 15,844
Debit interest on call account 260 24,959 13,484 6,988
Other expenses - - - -
TOTAL EXPENSES 21,286 6,171,320 3,971,923 310,352
NET INVESTMENT INCOME / (LOSS) (Note
5) 273,469 21,059,075 8,201,974 8,285,046
Net realised gains / (losses) on:
Investments 17,422 (11,877,567) (9,094,258) (202,285)
Foreign currencies and forward foreign
exchange contracts 1 9,690 (1,253,296) (3,904,095)
Swaps, futures and options contracts - - - -
Net change in unrealised gains / (losses) on:
Investments 367,516 (11,145,284) (1,022,192) 2,145,723
Foreign currencies (10) 70 2,391 4,673
Forward foreign exchange contracts - - (3,913,998) (3,134,074)

The accompanying notes form an integral part of these financial statements.
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Statement of Operations
for the year ended 31 December 2014

Annual Report as of 31 December 2014

MSCI United
Kingdom 100%
hedged to USD

MSCI United
Kingdom 100%
hedged to SGD

MSCI Turkey UCITS

MSCI Japan UCITS

UCITS ETF UCITS ETF ETF ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
uUsD SGD EUR JPY
INCOME
Dividends (net of foreign withholding tax) (Note
2d) 6,435,604 116,103 166,899 1,549,838,322
Interest on bonds (net of foreign withholding tax)
(Note 2d) - - - -
Net income equalization (Note 6) - - - -
Income on securities lending (Note 8) 1,719 46 269 21,759,891
Interest on cash - - - -
Other income 1,138,493 34,660 6,562 5,967,631
TOTAL INCOME 7,575,816 150,809 173,730 1,577,565,844
EXPENSES
Management fees (Note 3) 361,957 10,563 37,931 331,148,563
Net income equalization (Note 6) 66,091 - 15,461 238,428,774
Transaction fees (Note 19) 51,996 1,966 8,880 2,166,343
Debit interest on call account 7,631 149 - 5,434,379
Other expenses - - - -
TOTAL EXPENSES 487,675 12,678 62,272 577,178,059
NET INVESTMENT INCOME / (LOSS) (Note
5) 7,088,141 138,131 111,458 1,000,387,785
Net realised gains / (losses) on:
Investments (3,473,645) (1,142) 351,109 12,611,435,162
Foreign currencies and forward foreign
exchange contracts 7,693,149 293,745 (884,449) 1,687,728
Swaps, futures and options contracts - - - -
Net change in unrealised gains / (losses) on:
Investments (13,691,398) (467,003) 3,285,034 (8,008,390,805)
Foreign currencies (3,550) 111 585 11,133,011
Forward foreign exchange contracts 585,165 (86,221) - -

The accompanying notes form an integral part of these financial statements.
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Statement of Operations
for the year ended 31 December 2014

Annual Report as of 31 December 2014

MSCI Japan 100%
hedged to CHF

MSCI Japan 100%
hedged to EUR

MSCI Japan 100%
hedged to GBP

MSCI Japan 100%
hedged to USD

UCITS ETF UCITS ETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
CHF EUR GBP uUsbD
INCOME
Dividends (net of foreign withholding tax) (Note
2d) 1,718,740 1,032,155 663,000 2,401,849
Interest on bonds (net of foreign withholding tax)
(Note 2d) - - - -
Net income equalization (Note 6) 5,639,170 3,324,798 - -
Income on securities lending (Note 8) 15,236 9,068 5,769 20,524
Interest on cash - - - -
Other income 61,731 39,804 25,264 94,332
TOTAL INCOME 7,434,877 4,405,825 694,033 2,516,705
EXPENSES
Management fees (Note 3) 436,298 264,324 177,791 633,300
Net income equalization (Note 6) - - - -
Transaction fees (Note 19) 43,413 32,087 29,395 83,508
Debit interest on call account 5,259 3,105 1,351 4,107
Other expenses - - - -
TOTAL EXPENSES 484,970 299,516 208,537 720,915
NET INVESTMENT INCOME / (LOSS) (Note
5) 6,949,907 4,106,309 485,496 1,795,790
Net realised gains / (losses) on:
Investments 12,252 818,439 21,113 (173,946)
Foreign currencies and forward foreign
exchange contracts 8,984,086 4,679,976 4,413,872 26,852,826
Swaps, futures and options contracts - - - -
Net change in unrealised gains / (losses) on:
Investments 9,137,487 7,331,402 1,289,410 (5,740,351)
Foreign currencies 6,523 5,726 4,290 19,985
Forward foreign exchange contracts (3,615,395) (2,151,293) 54,538 2,005,512

The accompanying notes form an integral part of these financial statements.
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Statement of Operations
for the year ended 31 December 2014

Annual Report as of 31 December 2014

MSCI Japan 100%
hedged to SGD

MSCI Pacific (ex

MSCI USA UCITS

MSCI Canada UCITS

UCITS ETF Japan) UCITS ETF ETF ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
SGD uUsD uUsb CAD
INCOME
Dividends (net of foreign withholding tax) (Note
2d) 145,246 8,401,671 30,478,468 4,831,280
Interest on bonds (net of foreign withholding tax)
(Note 2d) - - - -
Net income equalization (Note 6) - - 1,401,627 1,376,782
Income on securities lending (Note 8) 165 13,229 55,128 607,757
Interest on cash - - - -
Other income 5,321 59,516 76,446 28,211
TOTAL INCOME 150,732 8,474,416 32,011,669 6,844,030
EXPENSES
Management fees (Note 3) 42,526 588,246 4,117,240 758,358
Net income equalization (Note 6) - 988,091 - -
Transaction fees (Note 19) 3,570 34,160 18,991 22,738
Debit interest on call account 325 8,648 3,765 5,165
Other expenses - - - -
TOTAL EXPENSES 46,421 1,619,145 4,139,996 786,261
NET INVESTMENT INCOME / (LOSS) (Note
5) 104,311 6,855,271 27,871,673 6,057,769
Net realised gains / (losses) on:
Investments 17,276 4,861,116 112,940,319 8,133,293
Foreign currencies and forward foreign
exchange contracts 2,048,786 (5,343,010) - 15,234
Swaps, futures and options contracts - - - -
Net change in unrealised gains / (losses) on:
Investments 97,658 (8,034,438) 118,658,260 1,840,619
Foreign currencies 374 (858) (73) 18,340
Forward foreign exchange contracts (108,676) - - (14,461)

The accompanying notes form an integral part of these financial statements.
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MSCI Canada 100%
hedged to CHF

MSCI Canada 100%
hedged to EUR

MSCI Canada 100%
hedged to USD

MSCI Canada 100%
hedged to GBP

UCITS ETF UCITS ETF UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
CHF EUR uUsb GBP
INCOME
Dividends (net of foreign withholding tax) (Note
2d) 1,011,153 1,125,710 958,838 285,155
Interest on bonds (net of foreign withholding tax)
(Note 2d) - - - -
Net income equalization (Note 6) - - - 241,067
Income on securities lending (Note 8) 117,191 136,172 120,123 25,654
Interest on cash - - - -
Other income 80,564 94,061 41,483 35,090
TOTAL INCOME 1,208,908 1,355,943 1,120,444 586,966
EXPENSES
Management fees (Note 3) 217,755 233,176 205,946 59,692
Net income equalization (Note 6) 555,011 202,151 532,655 -
Transaction fees (Note 19) 9,715 14,795 16,140 3,954
Debit interest on call account 2,460 1,859 875 404
Other expenses - - - _
TOTAL EXPENSES 784,941 451,981 755,616 64,050
NET INVESTMENT INCOME / (LOSS) (Note
5) 423,967 903,962 364,828 522,916
Net realised gains / (losses) on:
Investments (11,267,146) (10,291,770) (9,564,142) (1,344,040)
Foreign currencies and forward foreign
exchange contracts (927,963) (1,099,795) 284,310 (359,562)
Swaps, futures and options contracts - - - -
Net change in unrealised gains / (losses) on:
Investments (318,099) (14,781) (1,925,711) (56,984)
Foreign currencies 580 (148) (1,104) 8
Forward foreign exchange contracts (254,676) (260,081) 202,425 (1,604)

The accompanying notes form an integral part of these financial statements.
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MSCI Canada 100%
hedged to SGD

MSCI Switzerland

MSCI Switzerland
20/35 100% hedged

MSCI Switzerland
20/35 100% hedged

UCITS ETF 20/35 UCITS ETF to EUR UCITS ETF to USD UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
SGD CHF EUR uUsb

INCOME
Dividends (net of foreign withholding tax) (Note
2d) 79,805 5,270,292 1,682,359 1,567,738
Interest on bonds (net of foreign withholding tax)
(Note 2d) - - - -
Net income equalization (Note 6) - 2,404,866 - -
Income on securities lending (Note 8) 4,666 65,115 11,788 11,202
Interest on cash - - - -
Other income 3,038 24,379 50,701 39,260
TOTAL INCOME 87,509 7,764,652 1,744,848 1,618,200
EXPENSES
Management fees (Note 3) 16,835 471,548 214,236 208,721
Net income equalization (Note 6) - - - -
Transaction fees (Note 19) 510 18,248 6,427 9,136
Debit interest on call account - 2,252 1,660 670
Other expenses - - - -
TOTAL EXPENSES 17,345 492,048 222,323 218,527
NET INVESTMENT INCOME / (LOSS) (Note
5) 70,164 7,272,604 1,522,525 1,399,673
Net realised gains / (losses) on:
Investments 17,121 478,815 274,727 35,946
Foreign currencies and forward foreign
exchange contracts 151,565 3,008 (1,103,529) 6,396,809
Swaps, futures and options contracts - - - -
Net change in unrealised gains / (losses) on:
Investments (354,505) 16,769,825 6,151,454 (6,176,612)
Foreign currencies 89 8,614 630 20,445
Forward foreign exchange contracts (10,415) - 139,973 4,304,443

The accompanying notes form an integral part of these financial statements.
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MSCI Switzerland
20/35 100% hedged

MSCI Switzerland
20/35 100% hedged

MSCI World UCITS

MSCI Emerging

to GBP UCITS ETF to SGD UCITS ETF ETF Markets UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
GBP SGD uUsb uUsb

INCOME
Dividends (net of foreign withholding tax) (Note
2d) 129,917 6,969 20,044,820 8,722,944
Interest on bonds (net of foreign withholding tax)
(Note 2d) - - - -
Net income equalization (Note 6) - - 1,332,869 -
Income on securities lending (Note 8) 1,395 127 255,290 26,064
Interest on cash - - - -
Other income 1,074 - 221,272 505,241
TOTAL INCOME 132,386 7,096 21,854,251 9,254,249
EXPENSES
Management fees (Note 3) 26,025 11,374 2,507,837 1,527,952
Net income equalization (Note 6) - - - 3,150
Transaction fees (Note 19) 1,668 1,066 35,597 56,964
Debit interest on call account - - 4,671 9,868
Other expenses - - - 27,120
TOTAL EXPENSES 27,693 12,440 2,548,105 1,625,054
NET INVESTMENT INCOME / (LOSS) (Note
5) 104,693 (5,344) 19,306,146 7,629,195
Net realised gains / (losses) on:
Investments 7,778 8,965 19,953,723 (41,182)
Foreign currencies and forward foreign
exchange contracts 188,077 286,598 (983,441) (6,203,046)
Swaps, futures and options contracts - - - (19,723)
Net change in unrealised gains / (losses) on:
Investments (802,599) (47,843) (310,744) (14,539,029)
Foreign currencies 10,886 106 (52,787) (3,101)
Forward foreign exchange contracts 1,674,157 118,652 - -

The accompanying notes form an integral part of these financial statements.
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MSCI Emerging
Markets Socially
Responsible UCITS

MSCI World Socially
Responsible UCITS

MSCI North America
Socially Responsible

MSCI Europe &
Middle East Socially
Responsible UCITS

ETF ETF UCITS ETF ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
uUsD uUsD uUsbD EUR
INCOME
Dividends (net of foreign withholding tax) (Note
2d) 36,957 2,844,289 1,458,413 932,111
Interest on bonds (net of foreign withholding tax)
(Note 2d) - - - -
Net income equalization (Note 6) - - 232,917 -
Income on securities lending (Note 8) - 23,185 28,009 4,701
Interest on cash - - - -
Other income 23,558 27,504 11,834 -
TOTAL INCOME 60,515 2,894,978 1,731,173 936,812
EXPENSES
Management fees (Note 3) 12,291 303,537 323,733 39,341
Net income equalization (Note 6) - 471,835 - 9,679
Transaction fees (Note 19) - 19,754 10,769 3,158
Debit interest on call account 189 1,939 52 623
Other expenses 161 - - -
TOTAL EXPENSES 12,641 797,065 334,554 52,801
NET INVESTMENT INCOME / (LOSS) (Note
5) 47,874 2,097,913 1,396,619 884,011
Net realised gains / (losses) on:
Investments (1,240) 9,068,055 1,865,740 349,068
Foreign currencies and forward foreign
exchange contracts (15,637) (429,917) (105,237) 10,273
Swaps, futures and options contracts 5,974 - - -
Net change in unrealised gains / (losses) on:
Investments (902,911) (9,010,327) 7,578,597 (462,972)
Foreign currencies (88) 281 728

Forward foreign exchange contracts

(8,178)

The accompanying notes form an integral part of these financial statements.
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MSCI Pacific Socially MSCI Japan MSCI AC Asia ex MSCI Europe
Responsible UCITS Infrastructure 20/35 Japan Infrastructure Infrastructure 20/35
ETF UCITS ETF 20/35 UCITS ETF UCITS ETF
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
uUsD JPY uUsbD EUR
INCOME
Dividends (net of foreign withholding tax) (Note
2d) 381,084 8,015,858 226,668 507,719
Interest on bonds (net of foreign withholding tax)
(Note 2d) - - - -
Net income equalization (Note 6) - 95,126 - 10,530
Income on securities lending (Note 8) 1,915 31,125 354 1,160
Interest on cash - - - 99
Other income 350 - - -
TOTAL INCOME 383,349 8,142,109 227,022 519,508
EXPENSES
Management fees (Note 3) 55,218 4,681,621 53,693 29,519
Net income equalization (Note 6) 27,437 - 90,076 -
Transaction fees (Note 19) 4,064 90,324 1,868 4,109
Debit interest on call account 1,386 16,919 149 -
Other expenses - - - -
TOTAL EXPENSES 88,105 4,788,864 145,786 33,628
NET INVESTMENT INCOME / (LOSS) (Note
5) 295,244 3,353,245 81,236 485,880
Net realised gains / (losses) on:
Investments 784,920 258,678,303 1,515,779 127,342
Foreign currencies and forward foreign
exchange contracts (307,353) 30,648 (126,294) 127,793
Swaps, futures and options contracts - - - -
Net change in unrealised gains / (losses) on:
Investments (898,864) (279,667,560) (520,823) (373,120)
Foreign currencies 2,075 60 (4)

Forward foreign exchange contracts

(21,329)

The accompanying notes form an integral part of these financial statements.
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Barclays Capital US
1-3 Year Treasury
Bond UCITS ETF

Barclays Capital US
3-5 Year Treasury
Bond UCITS ETF

Barclays Capital US
5-7 Year Treasury
Bond UCITS ETF

STOXX Global Rare
Earth UCITS ETF

Sub-Fund Sub-Fund Sub-Fund Sub-Fund
UsD uUsD uUsb uUsb

INCOME
Dividends (net of foreign withholding tax) (Note
2d) - - - -
Interest on bonds (net of foreign withholding tax)
(Note 2d) - 249,623 167,885 156,841
Net income equalization (Note 6) - 93,221 - 106,478
Income on securities lending (Note 8) 62,730 - - -
Interest on cash - - - -
Other income - - - -
TOTAL INCOME 62,730 342,844 167,885 263,319
EXPENSES
Management fees (Note 3) 34,638 88,511 30,01