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Fund information
Equity

2'186'960'400
Fund total net assets in USD

Share class TNA, USD
111'715'939

Share class NAV, USD
26.41

Management fee p.a.2

0.73%

MTD (net) return
-5.00%
Bench. -4.80%

QTD (net) return
-0.11%
Bench. -3.95%

YTD (net) return
-0.11%
Bench. -3.95%

Fund details

Investment Manager Patrick Kolb, Renzo Hunziker

Fund launch date 02.05.2013

Share class launch date 27.02.2015

Share class UB

Share class currency USD

Distribution policy Accumulating

Fund domicile Luxembourg

ISIN LU1144416432

Benchmark MSCI World Selection (NR)

Originally the fund was launched as of Oct. 19th 2006 as a FCP fund.

Investment Policy
The fund assets are invested worldwide in companies that are primarily active in Technology, Healthcare and Industrials, and that offer products and services 
related to health prevention/protection and environmental safety, IT security, transportation safety, and crime prevention. 

Investing involves risk including the risk of loss of capital. Past performance does not predict future returns. Neither 
simulated nor historical performance is a reliable indicator for current or future performance.

Morningstar rating
(31.03.2025)

★★★★☆

Performance overview - monthly & cumulative
since 01.01.2025

Performance overview - cumulative
since 01.04.2015

Performance overview - monthly & YTD
since 01.01.2025, in %

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

Portfolio net 7.98 -2.63 -5.00 -0.11

Benchmark 2.39 -1.46 -4.80 -3.95

Relative net 5.59 -1.17 -0.20 3.84

Performance overview - yearly
since 01.01.2016, in %

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Portfolio net 3.55 25.43 0.64 29.26 28.14 19.55 -23.46 28.96 8.14 -0.11

Benchmark 7.51 22.40 -8.71 28.41 15.30 24.70 -19.57 25.40 17.29 -3.95

Relative net -3.96 3.03 9.36 0.84 12.84 -5.16 -3.88 3.56 -9.15 3.84

1 The logo represents an internal group classification, for more information visit www.credit-suisse.com/esg. For definition of the logo, please refer to the Glossary.
2 If the currency of a financial product and/or its costs is different from your reference currency, the return and cost may increase or decrease as a result of currency fluctuations.
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Performance overview
since 01.03.2015, in %

Rolling Returns Annualized Returns

1 months 3 months 1 year 3 years 5 years ITD

Portfolio net -5.00 -0.11 2.60 4.88 14.86 10.17

Benchmark -4.80 -3.95 2.66 6.61 15.26 9.08

Relative net -0.20 3.84 -0.05 -1.72 -0.40 1.08

Risk overview - ex post
since 01.03.2015, in %

Annualized risk, in %

1 year 3 years 5 years ITD

Portfolio volatility 16.72 20.61 20.49 18.03

Benchmark volatility 11.36 16.90 16.55 15.02

Tracking error 8.30 8.07 8.94 7.72

Potential Risks
The Fund’s risk and reward profile does not reflect the risk inherent in future circumstances that differ from what the Fund 
has experienced in the recent past. This includes the following events which are rare but can have a large impact. 
 Credit risk: Issuers of assets held by the Fund may not pay income or repay capital when due. Part of the Fund’s 

investments may have considerable credit risk.
 Liquidity risk: Assets cannot necessarily be sold at limited cost in an adequately short timeframe. The Fund’s 

investments may be prone to limited liquidity. The Fund will endeavor to mitigate this risk by various measures.
 Counterparty risk: Bankruptcy or insolvency of the Fund’s derivative counterparties may lead to payment or delivery 

default.
 Operational risk: Deficient processes, technical failures or catastrophic events may cause losses.
 Political and Legal risks: Investments are exposed to changes of rules and standards applied by a specific country. This 

includes restrictions on currency convertibility, the imposing of taxes or controls on transactions, the limitations of 
property rights or other legal risks.

 Sustainability risks: Sustainability risks are environmental, social or governance events or conditions that can have a 
material negative effect on the return, depending on the relevant sector, industry and company exposure.

The product’s investment objectives, risks, charges and expenses, as well as more complete information about the product, 
are provided in the prospectus (or relevant offering document), which should be read carefully before investing. 

Investors may lose part or all of their invested amount. The investment promoted in this marketing material 
concerns the acquisition of units or shares in a fund and not of any underlying assets. The underlying assets 
are owned by the fund only. Any decision to invest should take into account all the characteristics or objectives 
of the promoted fund as described in its prospectus, or similar legal documentation.

Risk profile3

PRIIP SRI

Larger values (up to 7) indicate higher 
risk while lower values (up to 1) 
indicate lower risk.

Asset breakdown by subtheme
In % of total economic exposure

in % Portfolio 

IT Security 25.78

Environmental Security 20.29

Crime Prevention 19.34

Health Prevention 18.30

Transportation Safety 15.78

Cash/Cash Equivalents 0.51

Asset breakdown by risk currency
In % of total economic exposure

in % Portfolio 

USD 67.46

EUR 10.72

GBP 7.84

ILS 7.41

CHF 2.48

AUD 2.19

SEK 1.90

CAD 0.00

JPY 0.00

Asset breakdown by risk country
In % of total economic exposure

in % Portfolio 

United States 67.02

United Kingdom 7.82

Israel 7.41

Ireland 5.59

Switzerland 2.48

Australia 2.19

Luxembourg 2.18

Germany 1.90

Sweden 1.89

Spain 1.00

Other 0.51

Key figures
Portfolio Benchmark

Number of securities 48 673

Fund Statistics - ex post
1 year 3 years 5 years

Portfolio Benchmark Relative Portfolio Benchmark Relative Portfolio Benchmark Relative

Beta 1.32 1.13 1.12

Information ratio 0.08 -0.12 0.04

Maximum drawdown, in % -7.50 -7.02 -25.21 -22.15 -30.88 -27.00

3 The risk indicator assumes you keep the Product for 7 years. The actual risk can vary significantly if you redeem at an early stage and you may get back less. The Summary Risk 
Indicator is a guide to the level of risk of this Product compared to other products. It shows how likely it is that the Product will lose money because of movements in the markets. Be 
aware of currency risk if your reference currency differs from the currency of the Product. You may receive payments in a different currency, so the final return you will get depends on 
the exchange rate between the two currencies. Investors shall note that the Product may be exposed to further risks such as operational, counterparty, political, sustainability and legal 
risks that are not included in the Summary Risk Indicator. This Product does not include any protection from future market performance so you could lose some or all of your 
investment.

5
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Past performance does not predict future returns. Neither simulated nor historical performance is a reliable indicator for current or future performance. 

Largest contributors and detractors
MTD as of 31.03.2025

Portfolio

Contributors4 Total return Weight Total effect

OKTA INC CLASS A 16.18% 2.75% 0.39%

NICE ADR REPRESENTING LTD 10.77% 1.99% 0.19%

EUROFINS SCIENTIFIC 5.82% 2.16% 0.11%

STERIS PLC 3.37% 2.64% 0.08%

CHECK POINT SOFTWARE 
TECHNOLOGIES 3.48% 2.50% 0.08%

Portfolio

Detractors4 Total return Weight Total effect

CLOUDFLARE INC CLASS A -22.44% 2.42% -0.62%

DEXCOM INC -22.72% 1.96% -0.51%

INTUITIVE SURGICAL INC -13.59% 2.74% -0.41%

DIPLOMA PLC -12.31% 2.46% -0.32%

FORTINET INC -10.88% 2.66% -0.30%

Largest contributors and detractors
YTD as of 31.03.2025

Portfolio

Contributors4 Total return Weight Total effect

OKTA INC CLASS A 33.42% 2.45% 0.72%

INARI MEDICAL INC 56.30% 0.41% 0.62%

CHECK POINT SOFTWARE 
TECHNOLOGIES 22.08% 2.26% 0.46%

CLOUDFLARE INC CLASS A 4.49% 2.90% 0.42%

HURON CONSULTING GROUP INC 15.41% 2.43% 0.38%

Portfolio

Detractors4 Total return Weight Total effect

ILLUMINA INC -40.67% 1.41% -0.74%

RAPID7 INC -34.07% 1.33% -0.56%

WEST PHARMACEUTICAL 
SERVICES INC -31.98% 1.52% -0.56%

CLEAN HARBORS INC -14.36% 2.37% -0.37%

GENTEX CORP -18.54% 1.44% -0.31%

Performance commentary
The UBS (Lux) Security Equity Fund outperformed the benchmark in the last quarter. Referring to our subthemes, the strongest contributor was IT security, 
followed by crime prevention. On the other hand, Health Prevention was the main laggard. Despite solid quarterly results, markets are fearing additional 
volatility (e.g. tariffs) driven by the new US administration. 
On a company level, the main positive contributor was Okta, an IT security company. The company published better-than-expected quarterly numbers and 
raised the yearly guidance. Okta now anticipates revenue growth of 9% – 10% versus 7% previously (FY25 Fourth-Quarter Earnings, 03.03.2025). On the 
other hand, the main detractor was Illumina (health protection), we believe it was mainly driven by 1) China placing the company on an "Unreliable Entity List" 
(Illumina webpage, 10.02.2025), 2) fears about cuts in the National Institute of Health budget (NIH), and the announcement of a new sequencing machine by 
a competitor. 

Market comments
In the last quarter, global equity markets closed lower, driven by 1) uncertainties around US President Trump’s tariff policy and the US’s stance with respect to 
Russia/Ukraine, 2) a softer US labour market report for February, which grew by 151,000 compared to the consensus forecast of 160,000. 3) The European 
Central Bank lowered interest rates for the sixth time since June, reducing the deposit rate by 25 basis points to 2.5%, while other central banks, such as the 
US Federal Reserve and the Bank of Japan, left interest rates unchanged in March. 4) The European Commission mobilised a EUR 800bn defence package, and 
Germany’s Chancellor Friedrich Merz got approval for EUR 500 bn in infrastructure spending and exempting defence spending over 1% of GDP from the “debt 
brake”. (Bloomberg) 
Notable news from the security and safety sector: 
• Amazon lost its legal battle against a record USD 812m fine handed out by Luxembourg’s privacy regulator, the National Commission for Data Protection 
(CNPD). The CNPD had penalised Amazon for processing personal data in breach of EU privacy rules, known as the General Data Protection Regulation (GDPR). 
Amazon said it was considering appealing the court ruling (Reuters, 19.03.2025). 
• An interesting case study was published concerning a breach at the Littleton Electric Light and Water Departments in Massachusetts (USA), which occurred 
back in November 2023. Investigators found that Volt Typhoon (a Chinese hacker group) had infiltrated their systems in February 2023 and collected data 
about the power systems. In other words, hackers were inside this utility company for nearly a year and exfiltrated specific data related to operating procedures 
and energy grid operations (SecurityWeek, 12.03.2025). 
• Japan’s NTT Communications Corp., a Japanese telecommunications company owned by NTT, said data from nearly 18,000 companies may have been stolen 
in a cyberattack in February. Information about individual customers was not affected, the intruders compromised two devices in NTT internal systems, 
according to the company (NTT, 05.03.2025). 
• Digital crime in Switzerland has once again increased significantly, according to the Swiss Federal Statistical Office. In 2024, the number of offences 
committed digitally rose by 35% compared to the previous year. A total of over 59,000 digital offences were recorded. The increase in phishing attacks 
(+56%) and the misuse of online payment systems, prepaid cards or foreign identities (+105%) is striking (Swissinfo, 24.03.2025). 

These examples show the critical nature of security and safety. 

Comments on transactions
As usual, we did some rebalancing. In the last quarter we sold our position in Inari Medical after a takeout offer by Stryker Corp. of USD 80 per share (Reuters, 
07.01.2025). 

 
This commentary is intended only to describe past performance of the investment strategy. The strategy invests in individual securities which are owned in the 
strategy as part of a carefully constructed and diversified portfolio. The information presented in this commentary may be based on the assessment of UBS’ 
portfolio managers. Market developments described in this document are subject to a number of risks and uncertainties and are neither reliable indicators nor 
a guarantee of future results/performance. The information in this commentary may change after the date of issuance of this document without notice and 
should not be construed as a recommendation to buy or sell individual securities named herein. 

4 This is an indicative allocation which may change over time. This product is not a direct investment the collaterals displayed above. As a result, it does not reflect the actual 
performance of the product either positively or negatively. The individual entities and/or instruments mentioned on this page are meant for illustration purposes only and are not 
intended as a solicitation or an offer to buy or sell any interest or any investment. 
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Key identifiers

Instrument Name UBS (Lux) Security Equity Fund UB USD

ISIN LU1144416432

Bloomberg ticker CGSEUBU LX

Valor no. 26377044

Benchmark MSCI World Selection (NR)

Benchmark Bloomberg ticker NGSINU

Key facts

Fund management company UBS Asset Management (Europe) S.A.

UCITS Yes

SFDR Alignment5 Article 8

Accounting year end 31. May

Securities lending Yes

Ongoing charges6 0.98%

Subscription frequency daily

Subscription settlement period T + 2

Redemption frequency daily

Redemption settlement period T + 2

Cut-off time 15:00 CET

Swinging single pricing (SSP*) partial swing NAV

ESG Approach
This fund promotes environmental, social and governance (ESG) characteristics (within the meaning of Art. 8 of Regulation (EU) 2019/2088 on sustainability-
related disclosures in the financial services sector). It applies the CSAM Sustainable Investing Policy (www.credit-suisse.com/esg), including norms-based, values-
based and business conduct exclusions, to combine ESG factors with traditional financial analysis to make an ESG adjusted risk-return assessment, which serves 
as the basis for the portfolio construction. For further information about the ESG investment criteria and the sustainability-related aspects of the fund please 
consider the legal and regulatory documents of the fund (such as, e.g., the prospectus) and visit www.credit-suisse.com/esg. In addition to sustainability-related 
aspects, the decision to invest in the fund should take into account all objectives and characteristics of the fund as described in its prospectus, or in the 
information which is to be disclosed to investors in accordance with applicable regulations. 

Certain data points are provided for mere transparency purposes and are not linked to a specific ESG investment process. For details about the fund’s ESG 
decision-making process, please refer to the fund’s prospectus. 

ESG Characteristics

ESG Benchmark Exclusion Criteria ESG Integration Active Ownership7 Sustainable Investment
Objective

    

ESG Overview
According to MSCI methodology. Fund performance against benchmark: MSCI World Selection (NR).

Portfolio Benchmark

ESG Rating A AA

ESG Quality score 6.88 7.74

Environmental score 5.84 6.46

Social score 5.17 5.49

Governance score 6.31 5.94

Coverage for Rating/Scoring 99.49% 99.99%

Weighted Average Carbon Intensity (Tons of CO2e/$M sales) 23.66 61.71

Coverage for Carbon Intensity 85.11% 99.99%

Note: The total carbon intensity figure shown in this section may be higher than the total in the breakdown graph. This is because the figure is normalized, and actual weights are 
inflated because of limited data coverage. For further information on the MSCI methodology for the above listed ESG data points, please refer to the glossary. 

Top 10 positions - ESG Characteristics
In terms of the fund’s total economic exposure. Certain data points disclosed in this table are provided for mere transparency purposes and are not linked to a specific ESG investment 
process. For details about the fund’s ESG decision-making process, please refer to the fund’s prospectus. Source: MSCI

Instrument Name8 Weight in portfolio GICS sector MSCI ESG Rating Controversy flag Carbon intensity 
(tCO2e / $M sales)

VERISK ANALYTICS INC 3.12% Industrials A Green 3.66

EXPERIAN PLC 2.85% Industrials A Orange 2.57

INTERTEK GROUP PLC 2.77% Industrials AAA Yellow 41.11

HEICO CORP 2.74% Industrials BB Green 24.44

STERIS PLC 2.74% Health Care AAA Yellow 29.94

CROWDSTRIKE HOLDINGS INC CLASS A 2.73% Information Technology BB Yellow 6.41

INTUITIVE SURGICAL INC 2.73% Health Care A Orange 4.55

ZSCALER INC 2.72% Information Technology AA Green 27.19

CYBER ARK SOFTWARE LTD 2.70% Information Technology AA Green 2.82

FAIR ISAAC CORP 2.69% Information Technology AA Green 9.67

Note: All ESG data points in the table refer to an underlying issuer as applicable (e.g., an equity issuer in case of a convertible bond). For further information on the methodology for 
the above listed ESG data points, please refer to the glossary.

5 CS Product Sustainability Classifications and SFDR Article are valid at the time of publishing and may be subject to change.
6 If the currency of a financial product and/or its costs is different from your reference currency, the return and cost may increase or decrease as a result of currency fluctuations.
7 Active Ownership is part of the fund’s strategy to act in the best interests of its investors and to preserve and optimize the long-term value of their investments. To promote best 
practices and to ensure that the investee companies are sustainable and successful in the long term, Active Ownership is designed to influence the investee companies on two levels: 
first, through proxy voting, and second, through engagement. In the case of investments in other funds (Target Funds), the fund has no or only limited ability to exercise Active 
Ownership on the Target Fund, resp. on the Target Funds’ investee companies.
8 This is an indicative allocation which may change over time. This product is not a direct investment the collaterals displayed above. As a result, it does not reflect the actual 
performance of the product either positively or negatively. The individual entities and/or instruments mentioned on this page are meant for illustration purposes only and are not 
intended as a solicitation or an offer to buy or sell any interest or any investment. 

https://www.credit-suisse.com/esg
https://www.credit-suisse.com/esg
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Asset breakdown by ESG rating
In % of total economic exposure. Fund performance against benchmark: MSCI World 
Selection (NR). Source: MSCI ESG rating

Portfolio Benchmark Portfolio 
Benchmark 

AAA 16.09 27.94

AA 30.74 36.04

A 24.22 24.63

BBB 14.47 10.88

BB 13.60 0.50

B - -

CCC 0.36 -

Not ratable 0.51 0.01

Note: For further information on MSCI’s ESG rating methodology and the difference 
between categories "not ratable" and “no data coverage”, please refer to the glossary.

Asset breakdown by ESG controversy flag
In % of fund total economic exposure to investee companies. Fund performance against 
benchmark: MSCI World Selection (NR). Source: MSCI

Portfolio Benchmark Portfolio 
Benchmark 

Green 62.04 31.14

Yellow 29.66 51.57

Orange 7.79 17.28

Red - -

Note: Exposure to investee companies represents 99.49% of portfolio weight for this 
share class. MSCI only provides data on ESG controversies for corporate issuers. Any 
remaining instruments (e.g., government bonds) are excluded from this breakdown. For 
further information on MSCI’s ESG controversy flag methodology, please refer to the 
glossary.

Carbon emission intensity contribution by GICS sector
Tons of CO2 equivalent emission intensity (GHG scopes 1 & 2) per $m sales, by GICS 
sector split. Fund performance against benchmark: MSCI World Selection (NR). Source: 
MSCI

Portfolio Benchmark Portfolio 
Benchmark 

Industrials 12.31 6.08

Information Technology 5.14 4.87

Health Care 4.08 1.53

Consumer Discretionary 1.39 3.00

Others 0.04 46.23

Total 22.97 61.70

Note: Security weighted data coverage is 85.11% for the portfolio. The total shown in 
this section may be lower than the one in the ‘ESG Overview’ section. This is because the 
figures in this breakdown are not normalized and use the actual weights. For further 
information on the Carbon emission intensity, please refer to the glossary.
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Glossary

Accumulating Indicates a regular reinvestment of the dividends received in the portfolio itself

Annualized risk Annualized risk is a statistic, which is used to measure the risk of a fund by describing the range of returns, which were achieved in the observation period are 
most likely to be achieved. Greater volatility implies greater risk.

Annualized return A measure of how much an investment has increased on average each year during a specific period.

Beta A measure of the volatility, or systematic risk, of a single security or fund in comparison to the market as a whole.

Carbon emission intensity The weighted average emissions intensity, which is provided by MSCI ESG, divides the Scopes 1 & 2 emissions in tons of CO2-equivalent by million $ sales. 
Intensities are broken down by GICS sector and are security weighted.

ESG aware This product undertakes investments that explicitly assess and integrate the sustainability characteristics of companies in the investment process.

ESG benchmark

A ticked ‘ESG benchmark’ box reflects that the ESG section in this document compares the ESG performance of the portfolio with an ESG index. In case the box 
is not ticked, this means that the ESG section in this document compares the ESG performance of the portfolio with a non-ESG index or that no comparison is 
performed due to a lack of a recognized benchmark. The investor shall read the legal documentation of the Fund to understand how the benchmark is used. In 
any case, a ticked ‘ESG benchmark’ box does not mean that the ESG benchmark is used to attain the ESG strategy of the fund.

ESG Controversy Flag

ESG Controversy Flag is designed to provide timely and consistent assessments of ESG controversies involving publicly traded companies and fixed income issuers. 
A controversy case is typically a one-off event such as an environmental oil spill, an accident, or allegations such as safety issues in a production facility. 
Controversy flags can be red, orange, yellow or green. Red indicates that a company is involved in one or more very severe controversies. Orange indicates that a 
company has been involved in one or more recent severe structural controversies that are ongoing. Yellow indicates that the company is involved in severe-to-
moderate level controversies. Green indicates that the company is not involved in any major controversies. For further information on the methodology, please 
refer to www.msci.com/esg-investing. 

ESG Quality score

The ESG Quality score, based on MSCI ESG scores of underlyings, is measured on a scale from 0 (very poor) to 10 (very good). It does not correspond directly to 
the underlying Environment, Social and Governance Pillar scores. The Pillar scores are derived on an absolute basis, while the portfolio ESG Quality score is 
adjusted by MSCI to reflect the industry-specific level of ESG risk exposure. As Pillar scores are absolute, and the portfolio ESG Quality score is relative, the first 
cannot be averaged to derive the latter. The coverage rate is security weighted.

Issuer ESG Rating

Company and Government ESG Ratings, which are provided by MSCI ESG, are measured on a scale from AAA (highest rating) to CCC (lowest rating). Company 
ESG Ratings are based on the issuer’s exposure to industry specific ESG risks and its ability to mitigate those risks relative to peers. Company ESG Ratings are 
calculated on an industry relative basis while the underlying individual E, S and G Ratings are absolute. Hence, the ESG Rating cannot be seen as an average of 
the individual E, S and G Ratings. Government ESG Ratings identify a country’s exposure to and management of ESG risk factors and explain how these factors 
might impact the long-term sustainability of its economy. They are derived from 0-10 scores on underlying factors in the E, S and G pillars. For further information 
on the MSCI methodology, please refer to www.msci.com/esg-investing.

Ex post Refers to metrics based on historical data

GICS Global Industry Classification Standard

Greenhouse gas (GHG) 
emissions

Scope 1 emissions are generated by a company directly from owned or controlled sources such as the burning of fuels (stationary or mobile), industrial processes, 
etc. Scope 2 emissions are indirect emissions, primarily those associated with the electricity consumed by a company. Scope 3 emissions are all other indirect 
emissions associated with a company’s operations, such as business travel, waste generated, and products both upstream (in the supply chain) and downstream 
(use of the products and end of life). Scope 3 emissions typically account for the largest proportion of a company’s emissions.

Information ratio This statistic measures how much a fund’s out-performance may be attributed to manager skill as oppose to market movement. A high Information Ratio infers 
more manager skill than a low value would suggest.

ITD Inception-to-date

Maximum drawdown Represents the worst possible result (in percentage terms) that occurred during the period being analyzed.

Morningstar Detailed descriptions of the approach and criteria used in evaluating and endorsing investment strategies can be found here: 
https://www.morningstar.co.uk/uk/topics/196948/theme/morningstarratingsexplained.aspx.

MTD Month-to-date

MSCI MSCI refers to the external data provider MSCI ESG Research LLC and/or its affiliates.

MSCI ESG Methodology For further information on the methodology applied to assess the ESG characteristics of the investments, please refer to www.msci.com/esg-investing.

NAV Net Asset Value

Not ratable / No data 
coverage

Where MSCI considers an asset type for ESG analysis but data on an economic exposure is unavailable due to a lack of data from the data vendor, the investment 
falls under the category "No data coverage”. Where MSCI considers an asset type out of scope for ESG analysis (e.g. Cash, Currency), the economic exposure 
falls under the category "Not ratable". For further information regarding excluded asset types, please refer to www.msci.com/esg-investing.

Ongoing Charges

The calculation of the ongoing charge is based on the Committee of European Securities Regulators/10-674 Directive. For a maximum of 12 months from fund 
fiscal year end and since inception, the ongoing charges figure is based on estimated expenses. After that, the ongoing charges correspond to the TER of the last 
annual report. It excludes performance fees and portfolio transaction costs, except in the case of an entry/exit charge paid by the fund when buying or selling 
shares/units in another collective investment undertaking.

Portfolio/Benchmark ESG 
Rating

Discrepancies may exist between the portfolio-level ESG Rating calculated by UBS applying the MSCI methodology (provided in this factsheet) and the ESG 
Ratings displayed by other providers (e.g., MSCI ESG fund ratings). There are three main reasons for these potential deviations: (1) UBS uses updated month-end 
holdings data as basis for its calculation, (2) UBS consistently uses underlying issuer data where applicable (e.g., equity issuer in case of a convertible bond), and 
(3) look-through approach for target funds applied by UBS. The coverage rate is security weighted. For further information on the MSCI methodology, please 
refer to www.msci.com/esg-investing.

QTD Quarter-to-date

Sustainable Finance 
Disclosure Regulation 
(SFDR)

Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019 on sustainability-related disclosures in the financial services 
sector

Swing Pricing A method used to calculate the net asset values of investment funds. Which allows transaction costs arising funds from subscriptions made by incoming investors 
and redemptions made by outgoing investors to be borne by the incoming and outgoing investors, rather than existing investors.

Sustainable investment 
objective

Where the ‘sustainable investment objective’ box is ticked, this means that the product implements our investment strategies that allocate capital into companies 
that offer solutions to society’s challenges and meet a sustainable investment objective. The sustainable investment objective is achieved through a dedicated 
investment process focusing on investments in themes and sectors whose economic activities address specific ESG challenges. An unticked box reflects that the 
product does not aim to meet a sustainable investment objective.

TNA Total Net Assets

Tracking error Measure of the deviation of the return of a fund compared to the return of a benchmark over a fixed period of time.

YTD Year-to-date

Warning statements

Asset breakdown Indicative allocation may change over time. All holdings are shown strictly for information purposes only and do not constitute investment recommendations of 
UBS. Please note that this does not constitute an offer or a solicitation to buy or sell any interest or any investment.

Swinging Single Pricing For more details, please refer to the relevant chapter “Net Asset Value” of the fund’s prospectus

Performance start date Performance calculation and presentation start with the first full month of an invested strategy. This can lead to a difference in launch and performance start 
dates.

PRIIP SRI The Summary Risk Indicator is a guide to the level of risk of this Product compared to other products. It shows how likely it is that the Product will lose money 
because of movements in the markets.
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© 2025 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) 
is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. 
Past performance is no guarantee of future results. For more information about the rating methodology, time frame, and the number of funds included in the analysis, please 
visit www.morningstar.com.

For marketing and information purposes by UBS.
UBS Group 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 Group 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 calculated performance takes all costs on the fund level into 
consideration (ongoing costs). The entry and exit costs, which would have a negative impact on the performance, are not taken into consideration. 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. 

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. 

Spain: CNMV registration number: CS INVESTMENT FUNDS 2: 575. Prospectuses, key information documents (KID), the articles of association or the management regulations as well 
as annual and semi-annual reports of UBS Group funds are available in a language required by the local applicable law free of charge from UBS Fund Management (Luxembourg) S.A., 
Sucursal en España, CMARÍA DE MOLINA Nº 4, E-28006 MADRID / AVENIDA DIAGONAL Nº 640, 2º A, E-08017 BARCELONA / FERNÁNDEZ Y GONZÁLEZ Nº 2, PLANTA PRINCIPAL, E-
41001 SEVILLA / C/ROGER DE LAURIA Nº 7, 1ª PLANTA, E-46002 VALENCIA / COSO Nº 33, 5º A, E-50003 ZARAGOZA, CANTÓN PEQUEÑO 15, 4º, E-15003 A CORUÑA and online at 
www.fundinfo.com. 

Important information about sustainable investing strategies 
Sustainable investing strategies aim to consider and incorporate environmental, social and governance (ESG) factors into investment process and fund construction. Strategies across 
geographies and styles approach ESG analysis and incorporate the findings in a variety of ways. Incorporating ESG factors or sustainable investing considerations may inhibit UBS’s 
ability to participate in or to advise on certain investment opportunities that otherwise would be consistent with the Client’s investment objectives. The returns on a fund consisting 
primarily of sustainable investments may be lower or higher than funds where ESG factors, exclusions, or other sustainability issues are not considered by UBS, and the investment 
instruments available to such funds may differ. Companies, product issuers and/or manufacturers may not necessarily meet high performance standards on all aspects of ESG or 
sustainable investing issues. 

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 MSCI 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. 

A summary of investor rights in English can be found online at: ubs.com/funds. 
More explanations of financial terms can be found at ubs.com/glossary.

© UBS 2025. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved. 

https://www.morningstar.com
https://www.ubs.com/global/en/assetmanagement/funds.html
https://www.ubs.com/global/en/wealth-management/insights/chief-investment-office/faq/dictionary-of-banking.html

