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Fuumiagy Souarwae

(Wuwmiaw)/

donannsne ans Susumanindofio yasau Souaruos yasrau

aoniiy senaabisan Ruamu SIABANTIH yad

nonbudwsy nswgan

(Wuuwn)

aoniudesy
(Wiuun)

(%) yadwitsh

TRIS FITCH S&P  Moody's

(Wiuun) and

msaamlundnniudaadszma 5,786,298.73 100.00 5,786,298.73 100.45
HIBAINU 5,786,298.73 100.00 5,786,298.73 100.45
UsziamneausuannInhagu 5,786,298.73 100.00 5,786,298.73 100.45
UBCIA2A UBS (Lux) IS - China A Opportunity (USD) I-A2-acc 1,427.89 5,144,620.37 88.91 5,144,620.37 89.31
EAASGCU Eastspring Investments - China A Shares Growth Fund - C 2,219.26 641,678.37 11.09 641,678.37 11.14
Aushnsinms 346,239.61 6.01
Usziamesaning 346,237.61 6.01
BAY - S/A FUIATNATOYFL TR (WH1BY) 220,594.07 220,761.01 3.83
BANK DEPOSIT-USD ~ BANK DEPOSIT-USD 122,879.32 125,476.60 2.18
Uszannszuaseiu 2.00 0.00
BAY - C/A FUINMINGIATOYTL TINA (WH1BU) 2.00 2.00 0.00
mstosfunnudssvosmsluernalaeld Fyanaaanin (369,153.14) (6.40)
Fuyandeiunnmaszmasiamin 424.00 0.00
dyanneRuasimalssmaalanin (369,577.14) (6.40)
FumIndauazniauey (3,702.17) (0.06)
Fum¥ndou 2,349.14 0.04
wiauou (6,051.30) (0.10)
5.786.298.73 100.00 5.759.683.04 100.00

nnemg  * Suduaiingedie (Rating) voueanas1as

eazidamiamiiduanfaviedianih

Sudummnitiada

Falizaad HAAWIITIAMETA (UT) wNAV  A1lsewmu o)

FITCH

Fuanvwiiunimalzzmadimi SUIRITAFIATIGEE BEE+, A4 A{ta) BEE+ Baal Taaduarmias 264.00 0.00% 264.00
Faawetunimhalszmad i SUIRIINFIAT G5 AAM BEE=-, A4 A(tha) BEB+ Baal TeaduATmIdss 160.00 0.00% 160.00
Fuanedunnmalzzmaitanh AT Inendid Noo BBB, AA+{tha) | BBB/Stable/A-2 Baal Jaaduarmides (8,655.00) (0.15%) (8,855.00)
Ayaieduniwalsamadimnh FUIRTIAFIATAGEEN Ada BEB+, A4 A(tha) BEE+ Baal Tasduarmies (4,801.50) (D.05%) (4,801.50)
fFaavwiunnmalsmadind | sumemng nesune Hon BEB, A A+(tha) BEB-/Stable/A-3 Baal Tasduaruiaos (12,108.00) 021%) {12,108.00)
Fuavwiunnmalzzmad i sAadasing Moo BBB, AA+{tha) BBEB Baal dasfuarmidas (150,661.00) (3.31%) (130,661,007
ﬂ'ﬁ;q‘lﬂ]’lﬂﬁu!ﬂﬁ‘l:ﬂi:mﬂ‘ﬁ'11111]"1 FURTINNTT INGEUTIA Non EEB, A 4+(tha) Baal TeadustTmidas (12310.57) (0.21%%) (12,310.52)
= " [ - o 3
Faanedunnmalszmasiani AT Inewdize Non BBB, AA+tha) | BBEB/Stable/A-2 Baal Tasdunrmidas (3,136.23) (D.05%) (3,136.25)
Faawwiuaimalzemad sATIAART Ine Noa BBB, AA+tha) BEB Baal Jasfuarmides (76.600.50) (133%) (76,600.50)
Faawefuaimalizmas ST FUIRTINNTE INGEUTIA Nen EEE, AA+(tha) BEB-/Stablai4-3 Baal TeaduarTmndos (19,780.94) (034%) (19,780.94)
- - . - .
Faaveiunnmalzmad i FuIATT Inewdipe Non BBB, AA+(tha) | BBEB/Stable/A-2 Baal Tasiuarrunde (L1,148.10) (0.19%) {11,148.10)
daaveiuanmalsmadimh SUIATAFIATAGEEN AAM BEB+, AAA(ta) BEB+ Baal Tauarmiey (4,512.50) (0.08%) (4,512:50)
Faanveiunnmalzzmaa i UAIATIATAGEEN AAA BEB~, A4 A(ta) BEB+ Baal Taaduarandos (13,260.50) (0.23%) (13,260.80)
daanveduanmalsmadin SUIATIATIFT AGTEN Ada BEE+, A4 A(tha) BEB+ Baal fTasfuardes (12,401 67) (D.27%) (12,401 63)
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Description

Highest Credit Quality - exceptionally strong capacity

for payment of financial commitments

Very strong capacity for payment of financial
commitments - a minimal difference compared

With AAA

Strong capacity for payment of financial commitments -

it may, nevertheless, be vulnerable to changes in

economic cycle or circumstances

Adequate capacity for payment of financial
commitments - economic cycle and circumstances are,

nevertheless, more likely to impair this capacity

This group involves speculative elements — capacity for

continued payment of commitments is contingent upon a

sustained business and economic environment

High default risk - debtor’s capacity for meeting

commitments may be troublesome

Highly speculative obligations

Very low probability of timely and full payment of

obligations

10

Standard and

Poor’s

L
Long- | Short- § Long- | Short- §| Long- | Short-
term term term term term term

Investment Grade

AAA

AA+

Al+
Al
A2
A3

BBB+
BBB

BBB-

BB+
BB
BB-

B+

CCC+
ccC
CCC-

CcC

Aaa

Aal
Aa2
Aa3 P1
Al p2
A2 P3

A3

Baal
Baa2

Baa3
Speculative Grade

Bal
Ba2
Ba3
B1
B2

B3

NP
Caal

Caa2
Caa3

CcC

AAA

AA+

F1+
F1
F2

F3

BBB+
BBB

BBB-

BB+
BB
BB-

B+

CCC+
ccC
CCC-

CcC

Default in payment of obligations - D
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o Tuii 28 QUATHS 2566

(HH8 : M)
HUHN 2566 2565
FunIng
AU UIAAIAIYAAIYATTTY 3 5,786,298,734.27 6,937,431,051.84
Ruehnsuns 5 346,072,668.20 417,534,913.98
gﬂwﬁ
nnAenide 166,940.68 133,276.33
VINMINYHUITAIY 2,195,309.63 -
gﬂﬁ‘ﬁ%m Toyeywus 6 424,000.00 67,031,236.75
Funsndou 153,827.91 136,527.76
sMAUNIN 6,135,311,480.69 7,422,267,006.66
wiay
L%’mfzﬁlmmﬁu%aﬁuwﬂwamu 1,406,275.78 15,994,038.86
milndaaneuiug 6 369,577,140.04 -
RIS RRNLANERYY 8 4,502,180.97 6,406,533.65
iy - 80,381.06
wilaudu 142,847.68 176,134.94
saumiiay 375,628,444.47 22,657,088.51
Funindgns 5,759,683,036.22 7,399,609,918.15
FunSndgns
nuitIgsunndenieasmu 6,809,585,067.79 6,962,971,878.71
mls@anu)azauy
TyFlsvauga 3 623,762,867.65 600,053,353.41
m'ls@anuazaunnmsauiivau (1,673,664,899.22) (163,415,313.97)
Funindgn 5,759,683,036.22 7,399,609,918.15
FunSndgninenie 8.4582 10.6270
ﬁ‘immmimmnuﬁi‘imﬂmué'aﬁv’wm a Suduil (ViHE) 680,958,506.7787 696,297,187.8705
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awlszneuseazidaaiuaInu

o Judi 28 nuA TS 2566

PR NUIHH I yamgABIIN Souazvaq
Yorannsne L
(Unit) Ln) yamiduaInu
[ o d
msasnulunannsndamalszima
HUIaINY
Eastspring Investments - China A Shares Growth Fund - C 2,219,259.7700 641,678,367.84 11.09
UBS (Lux) IS - China A Opportunity (USD) I-A2-acc 1,427,889.7880 5,144,620,366.43 88.91
samrgaulunemusmmalszma 5,786,298,734.27 100.00
FINTUAINYU (31NN 6,948,230,118.34 1) 5,786,298,734.27 100.00
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a Judi 28 nuA TS 2565

PR NUIHH I yamgABIIN Souazvaq
Yorannsne L
(Unit) Ln) yamiduaInu
[ o d
msasnulunannsndamalszima
HUIaINY
Eastspring Investments - China A Shares Growth Fund - C 2,778,125.9200 926,463,475.17 13.35
UBS (Lux) IS - China A Opportunity (USD) I-A2-acc 1,481,917.8000 6,010,967,576.67 86.65
samrgaulunemusmmalszma 6,937,431,051.84 100.00
3INEAUAINYU (3IAMM 7,577,163,343.30 LIN) 6,937,431,051.84 100.00

a 3 1 :é a dy
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16




J
noaUlasHIIN BanaLf39 China A Active
o < <
awmlsnanudaase

I3 (% S o a o d
awmSullaugaIui 28 nuauS 2566

(HH8 : M)
INBLYie 2566 2565

swela 3
swldnnaonide 678,502.30 853,674.72
510188 - 60.28
swsela 678,502.30 853,735.00

Alde 3
MBITULIUMTIANT 7.8 50,686,528.92 76,006,910.14
asssudondguanalss Teand 7 1,267,163.03 1,900,172.71
MBIsTuouenzidou 7.8 6,335,816.05 9,500,863.76
MBITULUMITOUTYT 55,300.00 55,300.00
aldaelumsnouazsua AUNUIEAINY 6,060.00 53,955.00
ArlFie0n 574,254.80 852,428.78
smldne 58,925,122.80 88,369,630.39
swld@anugns (58,246,620.50) (87,515,895.39)

Mt ls@@angnsanduanu 3
smmﬁﬂ"ﬂﬁ(mmnu)qw%ﬁgﬁﬂ%umﬂﬁuamu (266,598,194.96) 148,796,377.21
'immiﬂ"ﬂﬁ(mmnu)qm%ﬁs]"a"lajxﬁﬂ%m1m’3um‘1@u (522,199,092.61) (1,737,496,541.80)
'immiﬂ"ﬂﬁ(mmnu)qw%ﬁﬁﬂ%umﬂ Toyaoyiius (233,351,970.00) (896,926,431.50)
'immiﬂ"ﬂﬁ(mmnu)qw%ﬁs]"a"lajxﬁﬂ%umﬂ Toyaoyius (436,184,376.79) 116,897,903.99
'immiﬂ"w”lﬁ(mmnu)qm%fnmé”mmamﬂéﬂuﬁu@swimhzmﬁ 6,432,444.95 4,897,665.62
nm121mif'h"ls(Gumuu)qﬂ%mnﬁuamuﬁsﬁﬂﬁﬁmmxﬁﬁ'ﬂﬁnﬁﬂ%u (1,451,901,189.41) (2,363,831,026.48)
nmﬁu%u(aﬂﬁ@)%?Wﬂ%’Wégﬂ?ﬁﬂnmﬁﬁuﬁmmﬁaumﬁfﬁlé’ (1,510,147,809.91) (2,451,346,921.87)
n mEEuld 3 (101,775.34) (128,051.20)
nmﬁu%u(aﬂmﬂuauﬂ%’wéqﬂ%mnmiﬁuﬁmmwé’aﬂ’nmﬁﬁu"le’f (1,510,249,585.25) (2,451,474,973.07)
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UBS

For marketing purposes
Luxembourg edition

Data as at end-February 2023

For professional clients / qualified
investors only

UBS (Lux) IS - China A Opportunity (USD) I-A2-acc

Fund Fact Sheet

UBS Equity Funds > UBS Opportunity Equity Funds > UBS (Lux) Investment SICAV - China A Opportunity (USD)

Fund description

* The actively managed fund invests principally in
Chinese firms and the majority of net assets are
invested in China A Shares, which are stocks in
Chinese companies that are registered in China’s
local markets and can only be traded by the local
Chinese and selected foreign institutional
investors who are allotted Qualified Foreign
Institutional Investors ("QFIl") quota.

The Fund is managed by a team of experienced
equity specialists who are well-acquainted with
the Chinese financial markets.

Performance (basis USD, net of fees)'

Rebased to 100 on the basis of month-end data

in %

* The portfolio manager is not tied to the 60 ——is 2019 020 01 20 2023 -40
benchmark in terms of investment selection or
weight. — Fund performance net of fees (left-hand scale)
Fund performance per year in % net of fees (right-hand scale)
v Benchmark (left-hand scale)
[ Past performance is not a reliable indicator of future results.
Name of fund UBS (Lux) Investment SICAV - China A
Opportunity (USD)  jn% Tyear  3years 4years Op.a3 Opaé
Share class  UBS (Lux) Investment SICAV - China A Opportunity years years
(USD) I-A2-acc  Fund (USD) -17.82 -4.15 11.38 -1.40 273
ISIN LU1675058645  Benchmark? -17.68 13.95 22.95 4.45 5.30
g:’u‘gz’erg UBC'AZAnLaX The performance shown does not take account of any commissions,
Currency of fund / share class UsD/USD entry O_r exit Charges' o o ) ) .
1 These figures refer to the past. If the currency of a financial product, financial service or its costs is
Launch date 14.06.2018 different from your reference currency, the return and/or costs can increase or decrease as a result of
Ongoing charges p.a.! 1.17% currency fluctuations. Source for all data and chart (if not indicated otherwise): UBS Asset Management.
Issue/redemption daily 2 Reference Index in currency of share class (without c.ost.s) »
- — Name changed on 24.11.2016: from UBS (Lux) Institutional SICAV Il - China A Opportunity (USD) to UBS
Swing pricing yes (Lux) Investment SICAV - China A Opportunity (USD)
Accounting year end 31 January
Benchmark MSCI China A Onshore (net div. reinv.)  [jn % 09.2022 10.2022  11.2022 122022  01.2023  02.2023
Distribution Reinvestment  Fynd (USD) -8.75 -14.38 16.17 6.77 10.39 -5.53
Management fee p.a. 0.920%  Benchmark 9.62 8.17 10.96 1.80 10.40 -4.00
Flat fee p.a. 1.15%
Minimum investment - .
Name of the Management UBS Fund Management Key Figures
Company (Luxembourg) S.A., Luxembourg 2 years 3 years 5 years
Fund domicile Luxembourg Beta 1.06 0.99 n.a.
1 as at 14.02.2022.The Management fee is included in the Ongoing charges. Correlation 0.87 0.89 n.a.
Volatility!
Fund Statistics - Fund 27.15% 25.49% n.a.
Net asset value (USD, 28.02.2023) 101.98  —Benchmark 22.44% 22.78% 22.05%
Last 12 months (USD) — high 125.48 Tracking error (ex post) 13.29% 11.79% n.a.
— low 78.84 Information ratio -0.66% -0.50% n.a.
Total fund assets (USD m) 1.890.40 Sharpe ratio -0.80 -0.10 n.a.
Share class assets (USD m) 421.69  Risk free rate 1.37% 1.02% 1.48%
R2 0.76 0.79 n.a.

For more information

Phone: +352-45-12 11
Internet: www.ubs.com/luxembourgfunds
Contact your client advisor

Portfolio management representatives
Bin Shi

Morris Wu

Denise Cheung

1 Annualised standard deviation
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UBS (Lux) IS - China A Opportunity (USD) I-A2-acc

Sector exposure (%) 10 largest positions (%)

Sectors Portfolio Fund
Consumer Staples 24.48 KWEICHOW MOUTAI 'A" CNY1 9.63
Health Care 22.23 CHINA MERCHANTS BANK 'A' CNY1 9.35
Financial Services 21.10 YUNNAN BAIYAO GROUP CO LTD-A 8.10
Consumer Discretionary 12.31 PING AN BANK CO LTD A 7.12
Cash 8.64 PING AN INSURANCE A CNY'1 4.63
Materials 5.17 MIDEA GROUP CO LTD-A 4.42
Communication Services 3.77 JIANGSU HENGRUI MEDICINE CO A 415
Information Technology 1.24 INNER MONGOLIA YILI IN 'A" CNY1 3.98
Real estate 0.80 GREE ELECTRIC APPLIANCES A 3.87
Industrials 0.26 HANGZHOU TIGERMED CONSULTI-A 3.63
Energy 0.00

Utility 0.00

Benefits Risks

Easy access to investment opportunities provided by a rapidly UBS Opportunity Equity Funds invest in equities and may
growing Chinese economy. Investors gain access to local therefore be subject to high fluctuations in value. For this
Chinese shares, e.g. China A shares. reason, an investment horizon of at least five years and

An experienced portfolio management team, that can corresponding risk tolerance and capacity are required. As
leverage local investment expertise in the Chinese market via these UBS Funds pursue an active management style, each
our joint venture UBS SDIC in China Fund's performance can deviate substantially from that of it's

reference index. All investments are subject to market
fluctuations. This Fund has specific risks related to Chinese
investments, which can significantly increase given the
specific market and market regulation.

Please note that additional fees (e.g. entry or exit fees) may be charged. Please refer to your financial adviser for more details. Investors should read the Key Investor Information
Document (KIID), Prospectus and any applicable local offering document prior to investing and to get complete information of the risks. Investors are acquiring units or shares in a
fund, and not in a given underlying asset such as building or shares of a company. For a definition of financial terms refer to the glossary available at www.ubs.com/am-glossary.

For marketing and information purposes by UBS. For professional clients / qualified investors only. UBS funds under Luxembourg law. Arrangements for marketing fund units
mentioned in this document may be terminated at the initiative of the management company of the fund(s). Before investing in a product please read the latest prospectus and
key information document carefully and thoroughly. Any decision to invest should take into account all the characteristics or objectives of the fund as described in its prospectus,
or similar legal documentation. Investors are acquiring units or shares in a fund, and not in a given underlying asset such as building or shares of a company. The information and
opinions contained in this document have been compiled or arrived at based upon information obtained from sources believed to be reliable and in good faith, but is not
guaranteed as being accurate, nor is it a complete statement or summary of the securities, markets or developments referred to in the document. Members of the UBS Group
may have a position in and may make a purchase and / or sale of any of the securities or other financial instruments mentioned in this document. Units of UBS funds mentioned
herein may not be eligible for sale in all jurisdictions or to certain categories of investors and may not be offered, sold or delivered in the United States. The information
mentioned herein is not intended to be construed as a solicitation or an offer to buy or sell any securities or related financial instruments. Past performance is not a reliable
indicator of future results. The performance shown does not take account of any commissions and costs charged when subscribing to and redeeming units. If whole or part of
the total costs to be paid is different from your reference currency, the costs may increase or decrease as a result of currency and exchange rate fluctuations. Commissions and
costs have a negative impact on the investment and on the expected returns. If the currency of a financial product or financial service is different from your reference currency,
the return can increase or decrease as a result of currency and exchange rate fluctuations. This information pays no regard to the specific or future investment objectives, financial
or tax situation or particular needs of any specific recipient. Future performance is subject to taxation which depends on the personal situation of each investor and which may
change in the future. The details and opinions contained in this document are provided by UBS without any guarantee or warranty and are for the recipient's personal use and
information purposes only. This document may not be reproduced, redistributed or republished for any purpose without the written permission of UBS Asset Management
Switzerland AG or a local affiliated company. Source for all data and charts (if not indicated otherwise): UBS Asset Management. The product described herein aligns to Article 8
Regulation (EU) 2019/2088 on sustainability-related disclosures in the financial services sector. Information on sustainability-related aspects pursuant to that regulation can be
found on www.ubs.com/funds. The benchmark is the intellectual property of the respective index provider. The fund or the share class is neither sponsored nor endorsed by the
index provider. The fund prospectus or supplemental prospectus contains the full disclaimer. This document contains statements that constitute “forward-looking statements”,
including, but not limited to, statements relating to our future business development. While these forward-looking statements represent our judgments and future expectations
concerning the development of our business, a number of risks, uncertainties and other important factors could cause actual developments and results to differ materially from
our expectations. @Luxembourg: Prospectuses, Basisinformationsblatter (KID), the articles of association or the management regulations as well as annual and semi-annual
reports of UBS funds are available in a language required by the local applicable law free of charge from UBS Fund Management (Luxembourg) S.A. 33A Avenue J.F. Kennedy,
L-1855 Luxembourg and online at www.ubs.com/funds. A summary of investor rights in English can be found online at www.ubs.com/funds. More explanations of financial
terms can be found at www.ubs.com/am-glossary.

© UBS 2023. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved.
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ESG Performance

The following illustrations show the fund'’s performance against sustainability criteria that are either explicitly part of the fund’s

ESG objectives or are included in the investment process.

UBS AM sustainability approaches applied

Controversy check
(in % of portfolio AuM)!-2

O SIFocus
M Engagement

M Exclusion
O Impact

M ESG Integration
M Voting

ESG details of the top 10 equity positions
(in % of portfolio AuM)'-2

Holding Fund ESG Score

Kweichow Moutai Co Ltd 9.6 2.6
China Merchants Bank Co Ltd 9.3 5.4
Yunnan Baiyao Group Co Ltd 8.1 4.1
Ping An Bank Co Ltd 7.1 5.1
Egg An Insurance Group Co of China 46 6.1
Midea Group Co Ltd 44 5.5
Jiangsu Hengrui Pharmaceuticals Co Ltd 4.1 3.3
I&ger Mongolia Yili Industrial Group Co 40 16
Gree Electric Appliances Inc of Zhuhai 3.9 3.2
Hangzhou Tigermed Consulting Co Ltd 3.6 5.7

1 This is not a recommendation to buy or sell any security
2 AuM = Assets under Management

Glossary

ESG is an abbreviation for Environmental, Social and
Governance (factors). These factors are used to evaluate
companies and countries on how advanced they are with
respect to sustainability. Once sufficient data on these factors
are available, they can be used to assess and compare assets
and also to inform the investment process when deciding
what assets to buy, hold or sell.

UBS AM sustainability approaches applied

Exclusion: Strategies that exclude securities from portfolios
where they are not aligned to an investor's values. Includes
customized screening criteria.

ESG Integration: Strategies that integrate environmental,
social and governance (ESG) factors into fundamental
financial analysis to improve risk/return profile.

S| Focus: Strategies where sustainability is an explicit part of
the investment guidelines, universe, selection and/or
investment process

Impact: Strategies where the intention is to generate
measurable environmental and/or social benefits (“impact”)

32

UN Global
Compact breach

Thermal
coal mining

0.00
0.07

Controversial
weapons

&
C%
Fund Reference index*

1 The fund excludes issuers identified as violating the UN Global Compact principles without
credible corrective action

2 AuM = Assets under Management

alongside the financial return.

Voting: Exercising shareholder rights by proxy voting on
resolutions.

Engagement: (Pro-) actively entering in a dialogue with
companies to influence material ESG topics.

ESG Score (UBS ESG Consensus Score): The UBS ESG
Consensus Score is based on UBS-internal and independent
external ESG data sources. The UBS ESG Consensus Score is
industry-adjusted and is measured on a scale from 0 (lowest/
worst score) to 10 (highest/best score).

Controversy check: Controversial Business Involvement
exposure is the exposure to companies with a revenue share
exceeding a certain threshold of the respective field
(production). Link to our exclusion policy for more details:
-> www.ubs.com/si-exclusion-policy

Sources: Fund holding data: UBS Asset Management; MSCI ESG Research
*MSCI China A Onshore (net div. reinv.)

ESG Report | 1:3
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ESG Transparency

This page provides transparency on key sustainability metrics that may be of interest to investors but are not part of the fund’s
investment process. The following metrics inform investors more broadly on their exposure to selected ESG topics.

MSCI ESG Scores
Holding-weighted average (0-10)

<& 43 3.1
9<><>

= Fund Reference index*
Environmental — YA — 46 —
Social — o —— 35 —
Governance — Y —— 40 —

External fund ratings

Morningstar Sustainability
Rating™

DOD

As of 31.12.2022

MSCI

ESG RATINGS

[ccc] B [BB ]

[ A [ AA JAAA]

As of 30.09.2022

Weighted average carbon intensity
(tCO2 equivalents per USD million in sales)’

Carbon footprint
(tCO; per USD million invested)

e 212.6  256.9

Reference index*

1 The fund maintains a lower weighted average carbon intensity profile than the benchmark
and/or a low absolute profile (defined as below 100Mt of CO2 emissions per million
dollars of revenue)

Glossary

MSCI ESG scores are provided by MSCI ESG Research and
are measured on a scale from 0 (lowest/worst score) to 10
(highest/best score). The score is based on the underlying
company'’s exposure to industry-specific ESG risks and their
ability to mitigate those risks relative to their peers. ESG
scores are also shown a breakdown of the E, S and G scores,
in reference to the different components that are considered
for the Environmental, Social and Government pillars. The
components are also rated on a scale of 0-10. Based on the
individual E, S and G values, a weighted average can be
calculated. This is dynamic and takes into account the direct
changes of all underlying results, which affect the individual
E, S and G values. The ESG Score measures the most
financially significant environmental, social and governance
risks and opportunities of companies. In addition, sectoral
differences are taken into account through key industry
specific ESG issues. This makes the ESG score a rather static
measure, as the relative valuation of a sector remains
constant over a longer period of time.

MSCI ESG Fund Ratings** are designed to measure the
Environmental, Social and Governance (ESG) characteristics of
a fund'’s underlying holdings, making it possible to rank or
screen mutual funds and ETFs on a AAA to CCC ratings scale.
MSCI leverage MSCI ESG Ratings for over 10,500 companies
(19,500 total issuers including subsidiaries) and more than
760,000 equity and fixed-income securities globally to create

33

128.9

Reference index*

Oo 933
COZ Fund

ESG scores and metrics for approximately 56,000 multi-asset
class Mutual funds and ETFs globally (as of January 17, 2022).

**MSCI ESG Research LLC's ("MSCI ESG") fund metrics and ratings (the
"Information™") provide environmental, social and governance data with respect
to underlying securities within more than 56,000 multi-asset class Mutual funds
and ETFs globally (as of January 17, 2022). MSCI ESG is a Registered Investment
Adviser under the Investment Advisers Act of 1940. MSCI ESG materials have
not been submitted to, nor received approval from, the US SEC or any other
regulatory body. None of the Information constitutes an offer to buy or sell, or
a promotion or recommendation of any security, financial instrument or
product or trading strategy, nor should it be taken as an indication or
guarantee of any future performance, analysis, forecast or prediction. None of
the Information can be used to determine which securities to buy or sell or
when to buy or sell them. The Information is provided "as is" and the user of
the Information assumes the entire risk of any use it may make or permit to be
made of the Information.

Weighted Average Carbon Intensity (tons CO,e /USDm
sales): The Weighted Average Carbon Intensity (WACI)
measures a portfolio’s exposure to carbon-intensive
companies. The WACI metric provides insight into potential
risks related to the transition to a lower-carbon economy
because companies with higher carbon intensity are likely to
face more exposure to carbon related market and regulatory
risks. This metrics is applicable across asset classes, including
fixed income, as it’s not based on equity ownership basis. It's
the sum product of the portfolio weights and individual
carbon intensities (carbon emissions scope 1+2 / USDm sales).
Data provider: MSCI ESG Research

Carbon Footprint (tons CO,e / USDm invested): Expresses
the greenhouse gas footprint of an investment sum. The

ESG Report 1 2:3
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carbon emissions scope 1 and 2 are allocated to investors
based on an enterprise value ownership (with inclusion of
cash) approach and normalized by the current portfolio value.
The Carbon Footprint is a normalized measure of a portfolio’s
contribution to climate change that enables comparison with
a benchmark, between portfolios and between individual

are treated on a lookthrough basis, whereby the economic
exposures to the underlying basket of securities is treated as
an actual investment in the individual securities that make up
this basket. This might in the case of broad market derivatives
or fund of fund investments lead to minimal exposures to
securities that are excluded from direct investments.

investments. Metric is Total Carbon Emissions expressed as
per currency invested.

Aggregation of ESG/Carbon data
Data provider: MSCI ESG Research

ESG scores of holdings in the portfolio and the reference
index are aggregated using their respective individual weights

Use of derivatives / fund of fund investments and ESG scores (sum product).

Derivatives and fund of fund investments used in the portfolio

Sources: Fund holding data: UBS Asset Management; MSCI ESG Research
*MSCI China A Onshore (net div. reinv.)

Although UBS Asset Management information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information from
sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness of any data herein. None of the ESG Parties makes
any express or implied warranties of any kind, and the ESG Parties hereby expressly disclaim all warranties of merchantability and fitness for a particular purpose, with respect to
any data herein. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein. Further, without limiting any of the foregoing, in
no event shall any of the ESG Parties have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the
possibility of such damages.

Certain information contained herein (the “Information”) is sourced from/copyright of MSCI ESG Research LLC (a Registered Investment Adviser under the Investment Advisers
Act of 1940), or its affiliates (including MSCI Inc. and its subsidiaries (“MSCI")), or third party suppliers (together with MSCI & MSCI ESG, the “ESG Parties”) and may have been
used to calculate scores, ratings or other indicators. It may not be reproduced or redisseminated in whole or part without prior written permission. The Information has not been
submitted to, nor received approval from, the US SEC or any other regulatory body. The Information may not be used to create any derivative works, or in connection with, nor
does it constitute, an offer to buy or sell, or a promotion or recommendation of, any security, financial instrument or product, trading strategy, or index, nor should it be taken as
an indication or guarantee of any future performance, analysis, forecast or prediction. Some funds may be based on or linked to MSCl indexes, and MSCI may be compensated
based on the fund’s assets under management or other measures. MSCI has established an information barrier between equity index research and certain Information. None of
the Information in and of itself can be used to determine which securities to buy or sell or when to buy or sell them. The Information is provided “as is” and the user assumes the
entire risk of any use it may make or permit to be made of the Information. No ESG Party warrants or guarantees the originality, accuracy and/or completeness of the Information
and each expressly disclaims all express or implied warranties. No ESG Party shall have any liability for any errors or omissions in connection with any Information herein, or any
liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.
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