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INFORMATION ON THE MAIN REPRESENTATIVE OFFICES ABROAD

The information documents concerning the Fund, including the articles of incorporation, the complete prospectus and the Key Investor Information
Documents (KIIDs), the annual reports, including audited financial statements and unaudited semi-annual reports and the statement of changes in
investments for the year referring to this report are available free of charge at the registered office of the Fund, 287-289, route d’Arlon, L-1150
Luxembourg and at the office of the following financial intermediaries:

- General distributor, marketing agent, representative and paying agent in Switzerland

Union Bancaire Privée, UBP SA, 96-98, rue du Rhéne, P.O. Box 1320, CH-1211 Geneva 1
Tél: + 41 (0) 58 819 21 11

Payment services, execution place and jurisdiction place are established, for the shares offered in Switzerland, in the place here-above mentioned.

Supplementary information concerning the offering of the different types and classes of shares of the Fund in Switzerland are specified in the
prospectus and the Key Investor Information Documents (KIIDs).

The Atrticles of Incorporation, the prospectus, the KlIDs (for Switzerland) and the annual and semi-annual reports can be obtained free of charge
at the representative’s premises in Switzerland.

Information in Switzerland concerning the Fund are published on the electronic platform Swiss Fund Data (www.swissfunddata.ch). The subscription
and redemption prices of the shares of the different sub-funds are daily published on this electronic platform at the time of each issue and
redemption.

Investors liable to a tax in Switzerland are hereby informed that transactions made on the Fund'’s shares may be subject to a different tax treatment
depending on the canton in which the investor is taxed. Potential investors in the Fund’s shares must nevertheless inquire about the legislation and
rules applicable to the acquisition, holding, selling and redemption of shares, in the light of their place of residence.

Additional information for Swiss investors regarding the payment of retrocessions and rebates in accordance with the Code of Conduct of 5 August
and 23 September 2021 of the Asset Management Association Switzerland (AMAS) - (marginal numbers 127 to 141) :

The Fund and its agents may pay retrocession to finance the distribution and marketing activities of the shares in the Fund in Switzerland. In
addition, the Fund and its agents may directly pay rebates to investors, upon request, within the framework of the distribution in Switzerland. The
purpose of these rebates is to reduce the investment-related costs borne by the investors (e.g. management fee). Rebates are permitted upon
certain conditions. Investors are kindly requested to read the Fund'’s latest prospectus for more information regarding the payment of retrocessions
and rebates (annex “Information for Swiss investors” of the prospectus).
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I. MANAGER'S REPORT
Retrospective on financial markets
War, inflation and monetary tightening

2022 started on a fairly positive note, with firm growth in the global economy. However, the first quarter brought major turbulence leading to a
marked economic slowdown, with main geographical zones moving significantly out of sync and serious risks to growth. Recession fears increased
constantly during the year. The war between Russia and Ukraine — following Russia's invasion on 24 February — along with the energy crisis in
Europe and large-scale monetary tightening, caused a major slowdown in developed countries. China alternated between phases of opening and
closing its economy depending on coronavirus case numbers, before finally abandoning its zero-Covid policy against a backdrop of weak growth
in late 2022.

In the US, domestic demand weakened in 2022 because of supply chain issues and constraints arising from the Fed's increasingly tight monetary
policy in the second half. After service-sector activity rebounded in the third quarter, business confidence fell again and most PMI and ISM indicators
ended the year below 50, pointing to a contraction in output. The housing market contracted sharply because of rate rises. The jobs market remained
stretched, particularly in services. The unemployment rate remained very low, businesses had problems hiring staff and wages rose significantly.
Consumer spending growth slowed abruptly, but remained firm in services because of rising wages and savings accumulated in previous years.

Europe's economy deteriorated during the year and confidence slumped after hostilities began between Russia and Ukraine. However, output
remained relatively resilient due to the savings built up by households during the pandemic, and because of support provided by governments to
limit the impact of the energy crisis. Germany was the country most exposed to the breakdown of supplies from Russia, particularly after developed
countries imposed sanctions. This meant that European growth slowed sharply in the second half. However, although governments considered
measures to ration gas and electricity, they did not need to implement them due to a policy of rebuilding inventories and diversifying supply sources
to address the uncertainty regarding imports from Russia. Germany, even more than other countries, resorted to heavy public spending to support
its economy, with a particular emphasis on boosting new energy sources, funded partly by a tax on the windfall profits of energy producers. Europe's
labour market therefore remained buoyant and many countries remained close to full employment. On the political front, Emmanuel Macron was
re-elected for a second term as French president, while Georgia Meloni replaced Mario Draghi as prime minister of Italy, supported by a coalition
of conservative and far-right parties.

In the UK, the energy shock came on top of existing Brexit-related problems and bottlenecks in the manufacturing sector. The UK economy fell into
recession in the third quarter, with a sharp contraction in consumer spending. UK economic policy varied as prime ministers came and went
following Boris Johnson's departure, but settled down by the end of the year, with reduced support for the economy and medium-term fiscal
consolidation.

The expected upturn in emerging-market countries was postponed as the Chinese economy repeatedly shut down following increases in
coronavirus case numbers as the authorities maintained their zero-Covid policy until late in the year. This led to weak Chinese growth, except for
a rebound in the third quarter. During China's National Congress towards the end of 2022, which saw Xi Jinping secure a further term as China's
leader, the focus in terms of economic policy was on supporting the crisis-hit real-estate sector, domestic demand and new technologies. Emerging-
market countries that produce energy and agricultural commodities benefited from the geopolitical tension and conflict in Europe last year.

Various supply-chain problems arising from the pandemic and the war caused inflation to rise further, and it almost consistently exceeded
expectations. The war in Ukraine and the sanctions adopted by developed countries caused a surge in the prices of oil and gas (with supplies from
Russia falling sharply during the year), but also of grains and metals. Strong demand in services — particularly in the transport and tourism sectors
— and the effect of companies passing on higher costs to customers by raising selling prices caused price indices to jump sharply, including core
indices (i.e. excluding energy and food). Prices accelerated upwards around the world, but developed countries saw double-digit inflation for the
first time in decades. The first signs of a turn in the trend and lower inflation came in the third quarter in the US, which was less affected by energy
price rises than Europe, but where core inflation rose more than in Europe because of higher rents, service prices and wages.

Central banks had witnessed a jump in inflation in 2021, but deemed it to be temporary. However, 2022 brought the energy crisis and saw price
pressure spread to all sectors, forcing the authorities to ramp up their monetary tightening. Central banks toughened their rhetoric every quarter,
highlighting the need to combat inflation, with the clear aim of bringing it back down to 2% in the medium term. The major central banks therefore
moved from monthly rate hikes of 25 basis points at the start of the year to 75bp in the third quarter, before slowing the pace to 50bp in December.
Overall, the Fed raised its key interest rates by 425bp and the ECB by 250bp. The ECB therefore put an end to negative interest rates and in the
summer introduced its new Transmission Protection Instrument, designed to prevent disorderly movements in eurozone bond markets. At the same
time, the Fed and Bank of England ended their asset purchases, and then stopped reinvesting coupons from bonds held on their balance sheets.

Monetary policy was tightened on a global scale, since emerging-market central banks were also forced to continue rate hikes that had begun in
2021 (Latin America) or begin a new cycle (Asia) in order to combat above-target inflation. China and Japan were the exceptions. In Japan,
economic growth remained weak and inflation was slow to rise, allowing the central bank to maintain a loose monetary policy. However, at the end
of the year, the Bank of Japan adjusted its yield curve control policy by widening the range within which it allows 10-year bond yields to move (to
between -0.5% and +0.5%). China's central bank, meanwhile, responded to the economic situation and the crisis in its real-estate sector by injecting
liquidity and cutting both key interest rates and bank reserve requirement ratios several times during the year.

Bonds: historic losses

After decades of falling interest rates — and therefore generally positive returns for bonds — 2022 brought losses for this asset class, and record
losses in some cases. Despite slower growth, central banks had no choice but to raise interest rates sharply in order to bring demand down to a
level compatible with reduced supply, including the reduced supply of available workers in some countries. For example, while the markets and the
FOMC expected US key interest rates to rise by around 75bp in 2022, they actually rose by 425bp. Accordingly, the 2-year US bond yield jumped
by 388bp to 4.54% and the 10-year yield by 233bp to 3.83%, resulting in an inverted yield curve from the first quarter onwards. Yields saw similarly
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large movements in Europe, but from a lower base: in Germany, where they started in negative territory, the 2-year yield ended the year at 2.63%
and the 10-year yield at 2.56%. As a result, sovereign debt posted losses on a scale not seen for at least 40 years, and so provided no protection
to diversified portfolios. US Treasuries lost 12.9%, although this represents significant outperformance relative to government bonds in Switzerland
(-17.0%), the eurozone (-18.2%) and the UK (-25.1%).

Unsurprisingly, the deterioration in the economic outlook caused credit spreads to widen, although the move remained relatively limited in the
circumstances. High-yield spreads in dollars rose from 169bp to 479bp, well below levels generally seen in a recession. High-yield corporate bonds
lost around 11% in both dollars and euros, while higher-quality paper saw larger declines because of their greater duration (-15.4% in dollars and
-13.9% in euros). The external debts of emerging-market countries suffered even larger losses because of their particularly long average maturity
(-17.8%).

Dollar gains and highly volatile commodity prices

The dollar was the currency of the year, rising by 8% on average against a basket of other major currencies, its largest gain since 2015. The rally
was driven by the US central bank raising rates more quickly than others, and by investors looking for a safe haven in an even more uncertain
world. The dollar gained ground against almost all other currencies, particularly the yen (+14%), sterling (+11%) and the euro (+6%). However, it
only rose by 1% against the Swiss franc, which was buoyed by the Swiss National Bank's desire to see its currency strengthen in order to combat
inflationary pressure. To achieve that, the SNB surprised the markets by announcing a 50bp rate hike in June. This caused the euro to fall below
parity against the Swiss franc, and it ended the year at CHF0.99 (-5%). A few emerging-market currencies from South America managed to keep
up with the dollar, for example the Brazilian real and Mexican peso, which both gained 5%. It is worth noting that the Russian rouble ended the
year almost unchanged against the dollar, despite incredibly high volatility in the first half, while the Chinese renminbi fell 8%.

The imbalance between supply and demand caused by the conflict in Ukraine — in total contrast to the negative demand-side shock in early 2020
— benefited a number of commodities, one of the few asset classes to post positive returns in 2022. Prices of energy and some foodstuffs rose
extremely sharply in the first half, before falling back later in the year. Brent crude was up 10.5% over the year as a whole, only a little less than the
European gas price (+13%). However, the latter saw much greater volatility, jumping by 350% between January and end-August, whereas the oll
price peaked in March with a gain of just over 60% relative to the start of the year. Base metals also had a very strong start to the year, but were
rapidly hit by recession fears and ended 2022 with a decline of 8%. The gold price, meanwhile, ended the year almost unchanged at USD 1824
per ounce.

Sharp fall in share prices

Equity markets fell 16% on average (MSCI AC World index in local-currency terms, net dividends reinvested), making 2022 their worst year since
2008. The jump in inflation, the war in Ukraine and repeated lockdowns in China created a very unhelpful environment for equities, particularly the
most highly valued, speculative and cyclical stocks. The low point for the year was in mid-October, when share prices were down 22% year-to-
date, before a rally that lasted until the end of November, driven by inflation figures that were at last lower than expected and hopes that the Fed
would slow the pace of its rate hikes. The same factors had triggered a rally between early July and early August, before markets succumbed to
some very hawkish comments by Jerome Powell in Jackson Hole and August US inflation figures that were much higher than expected. The market
decline was therefore mainly the result of lower valuation multiples against a backdrop of very rapid monetary tightening. In the end, earnings
estimates did not change much in 2022, and were even upgraded slightly in Europe. The ability of companies to raise their selling prices to offset
cost increases was crucial.

The vast majority of markets lost ground in 2022, although some bucked the trend. These included the UK, where the equity market rose 7.1% due
to its heavy exposure to commodities and defensive stocks, but also because of the sharp decline in the pound. The Japanese market limited its
losses to 4.5%. In the circumstances, European markets held out relatively well, with an average decline of 8.5%. Although the German and Swiss
markets fell by around 17%, there were much smaller declines for the ltalian (-8.8%), French (-7.7%) and Spanish (-1.2%) markets. Overall,
therefore, they strongly outperformed the US market (-19.8%), which clearly suffered from its strong bias towards growth stocks whose high
valuations were particularly badly affected by higher interest rates. After years of breathtaking gains, US mega-caps collapsed by around 40% on
average. Overall, emerging markets (-15.5% in local currency terms) performed very similarly to developed markets. Declines in China (-20.7%),
Taiwan (-22.0%) and South Korea (-24.9%) were offset by gains in Latin American markets (+4.2% on average and +8.2% in Brazil) and good
performance in India (+2.4%).

Sector allocation had a major impact on investor performance. There was a huge gap between the 39.9% gain for the global energy sector (after a
38.4% jump in 2021) and the correction in long-duration sectors such as communication services (-34.4%), consumer discretionary (-30.1%) —
because of the high weightings of certain growth stocks — and technology (-29.8%). Defensive sectors such as utilities (-1.9%) and even consumer
staples (-3.3%) saw much less severe declines. Financials (-6.5%) were relatively resilient, supported by higher interest rates.
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Il.  EVOLUTION OF ACTIVITY AND FINANCIAL SITUATION

Net assets | Net assets | Net assets | NAV per [ NAV per NAV per |Performance|Performance
Sub-fund Cey as at as at as at share (*) | share (*) | share (*)as 2021 2022

31/12/20 31/12/21 31/12/22 as at as at at

(millions) | (millions) | (millions) | 31/12/20 | 31/12/21 31/12/22
U ACCESS - BEST SELECTION CHINA A CNH 161.97 222.42 105.43 911.58 837.57| 655.88 -8.12% -21.69%
U ACCESS - CHINA CONVERTIBLE BOND @ CNH - 167.22 355.44 - 1,275.47 1,128.76 N.R. -11.50%
U ACCESS - GLOBAL CREDIT 2023 USD 216.20 182.14 148.04 109.24 110.10; 109.77 +0.79% -0.30%
U ACCESS - GLOBAL CREDIT 2024 @ USD 120.71 107.27 78.83 109.05 109.93 103.63 +0.81% -5.73%
U ACCESS - GLOBAL CREDIT 2025 ® USD - 111.48 87.96 - 101.41 91.40 N.R. -9.87%
U ACCESS - GLOBAL LIQUID CREDIT STRATEGY usb 126.01 115.09 73.44 120.22 125.75 122.17 +4.60% -2.85%
U ACCESS - LONG / SHORT JAPAN CORPORATE usb 76.54 104.04 80.61  107.13 111.38 110.18 +3.97% -1.08%
GOVERNANCE @
U ACCESS - UBP FLEXIBLE LEADERS ©® EUR - 84.02 79.20 - 101.94 86.09 N.R. -15.55%

@
@
®
@

been launched on 17" July 2020 at a price of 100.00 USD.

(©)]

(*) The performance is calculated on the basis of the:

« APC class of shares for the U ACCESS - BEST SELECTION CHINA A Sub-fund;
« AC class of shares for the U ACCESS - CHINA CONVERTIBLE BOND, U ACCESS - GLOBAL CREDIT 2023, U ACCESS - GLOBAL

CREDIT 2024 and U ACCESS - GLOBAL CREDIT 2025 Sub-funds;

« AEPC class of shares for the U ACCESS - LONG / SHORT JAPAN CORPORATE GOVERNANCE;
« RI1C class of shares for the U ACCESS - UBP FLEXIBLE LEADERS;

o ZC class of shares for the U ACCESS - GLOBAL LIQUID CREDIT STRATEGY.

This sub-fund has been launched on 30" March 2021 at a price of 1,000.00 CNH. The first calculated net asset value is dated 6™ April 2021.
This sub-fund has been launched on 4" May 2020 at a price of 100.00 USD. The first calculated net asset value is dated 11" May 2020.
This sub-fund has been launched on 1% February 2021 at a price of 100.00 USD. The first calculated net asset value is dated 8" February 2021.
This sub-fund has been launched on 14" July 2020. The first calculated net asset value is dated 17" July 2020. The AEPC class of shares has

This sub-fund has been launched on 6" December 2021 at a price of 100 EUR. The first calculated net asset value is dated 7!" December 2021.
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I1l. PERFORMANCE FOR THE LAST THREE YEARS *

Name Type 2020 2021 2022
U ACCESS - BEST SELECTION CHINA A APC CNH +33.86% -8.12% -21.69%
U ACCESS - BEST SELECTION CHINA A APHC | EUR +29.88% -11.59% -23.77%
U ACCESS - BEST SELECTION CHINA A APC uUsD +43.51% -6.15% -28.03%
U ACCESS - BEST SELECTION CHINA A APHC | USD +31.70% -10.62% -22.17%
U ACCESS - BEST SELECTION CHINA A APHD | USD +31.70% -10.62% -22.16%
U ACCESS - BEST SELECTION CHINA A IPHC EUR - N.R. -23.20%
U ACCESS - BEST SELECTION CHINA A IPC usb +44.57% -5.40% -27.50%
U ACCESS - BEST SELECTION CHINA A IPHC uUsD +32.67% -9.96% -21.62%
U ACCESS - BEST SELECTION CHINA A UPC usb +44.23% -5.69% -27.51%
U ACCESS - CHINA CONVERTIBLE BOND ® AC CNH - N.R. -11.50%
U ACCESS - CHINA CONVERTIBLE BOND @ AHC CHF - N.R. -14.15%
U ACCESS - CHINA CONVERTIBLE BOND ® AHC EUR - N.R. -13.68%
U ACCESS - CHINA CONVERTIBLE BOND ® AHC usD - N.R. -12.05%
U ACCESS - CHINA CONVERTIBLE BOND @ IC CNH - N.R. -11.04%
U ACCESS - CHINA CONVERTIBLE BOND ® IHC CHF - - N.R.
U ACCESS - CHINA CONVERTIBLE BOND @ IHC EUR - N.R. -13.21%
U ACCESS - CHINA CONVERTIBLE BOND @ IHC usD - N.R. -11.57%
U ACCESS - CHINA CONVERTIBLE BOND ® zZC CNH - N.R. -10.46%
U ACCESS - GLOBAL CREDIT 2023 AC usD +2.19% +0.79% -0.30%
U ACCESS - GLOBAL CREDIT 2023 AD uUsD +2.19% +0.78% -0.30%
U ACCESS - GLOBAL CREDIT 2023 AHC EUR +0.32% -0.20% -2.47%
U ACCESS - GLOBAL CREDIT 2023 AHD EUR +0.31% -0.20% -2.47%
U ACCESS - GLOBAL CREDIT 2023 AHC CHF +0.03% -0.41% -2.84%
U ACCESS - GLOBAL CREDIT 2023 AHD GBP +0.63% +0.48% -0.93%
U ACCESS - GLOBAL CREDIT 2023 IC uUsD +2.59% +1.17% +0.09%
U ACCESS - GLOBAL CREDIT 2023 ID usb +2.59% +1.18% +0.08%
U ACCESS - GLOBAL CREDIT 2023 IHC EUR +0.71% +0.19% -2.11%
U ACCESS - GLOBAL CREDIT 2023 IHD EUR +0.70% +0.20% -2.10%
U ACCESS - GLOBAL CREDIT 2023 IHC CHF +0.42% -0.03% -2.47%
U ACCESS - GLOBAL CREDIT 2023 IHD CHF +0.42% -0.03% -2.45%
U ACCESS - GLOBAL CREDIT 2023 IHC GBP +1.03% +0.87% -0.55%
U ACCESS - GLOBAL CREDIT 2023 IHD GBP +1.03% +0.87% -0.55%
U ACCESS - GLOBAL CREDIT 2023 ub usD +2.19% +0.78% -0.30%
U ACCESS - GLOBAL CREDIT 2023 UHD EUR - - N.R.
U ACCESS - GLOBAL CREDIT 2023 UHD GBP +0.63% +0.48% -0.93%
U ACCESS - GLOBAL CREDIT 2024 @ AC usD N.R. +0.81% -5.73%
U ACCESS - GLOBAL CREDIT 2024 @ AD usb N.R. +0.81% -5.73%
U ACCESS - GLOBAL CREDIT 2024 @ ADq usD N.R. +0.77% -5.74%
U ACCESS - GLOBAL CREDIT 2024 @ AHC EUR N.R. -0.17% -7.88%
U ACCESS - GLOBAL CREDIT 2024 @ AHD EUR N.R. -0.17% -7.86%
U ACCESS - GLOBAL CREDIT 2024 @ AHC CHF N.R. -0.41% -8.28%
U ACCESS - GLOBAL CREDIT 2024 @ AHD CHF N.R. -0.41% -8.27%
U ACCESS - GLOBAL CREDIT 2024 @ AHC GBP N.R. +0.52% -6.46%
U ACCESS - GLOBAL CREDIT 2024 @ AHD GBP N.R. +0.52% -6.46%
U ACCESS - GLOBAL CREDIT 2024 @ IC usb N.R. +1.20% -5.36%
U ACCESS - GLOBAL CREDIT 2024 @ ID usD N.R. +1.20% -5.36%
U ACCESS - GLOBAL CREDIT 2024 @ IDg usb N.R. +1.17% -5.36%
U ACCESS - GLOBAL CREDIT 2024 @ IHC EUR N.R. +0.21% -7.51%
U ACCESS - GLOBAL CREDIT 2024 @ IHD EUR N.R. +0.22% -7.51%
U ACCESS - GLOBAL CREDIT 2024 @ IHC CHF N.R. -0.02% -7.91%
U ACCESS - GLOBAL CREDIT 2024 @ IHD CHF N.R. -0.01% -7.91%
U ACCESS - GLOBAL CREDIT 2024 @ IHC GBP N.R. +0.91% -6.09%
U ACCESS - GLOBAL CREDIT 2024 @ IHD GBP N.R. +0.91% -6.09%
U ACCESS - GLOBAL CREDIT 2024 @ uc usD N.R. +1.01% -5.55%
U ACCESS - GLOBAL CREDIT 2024 @ ubD usb N.R. +1.01% -5.50%
U ACCESS - GLOBAL CREDIT 2024 @ UHC EUR N.R. +0.03% -7.69%
U ACCESS - GLOBAL CREDIT 2024 @ UHD EUR - - N.R.
U ACCESS - GLOBAL CREDIT 2024 @ UHC GBP N.R. +0.72% -6.27%
U ACCESS - GLOBAL CREDIT 2025 ©) AC usD - N.R. -9.87%
U ACCESS - GLOBAL CREDIT 2025 © AD usD - N.R. -9.87%
U ACCESS - GLOBAL CREDIT 2025 ©) ADq usD - N.R. -9.87%
U ACCESS - GLOBAL CREDIT 2025 © AHC EUR - N.R. -11.97%
U ACCESS - GLOBAL CREDIT 2025 © AHD EUR - N.R. -11.96%
U ACCESS - GLOBAL CREDIT 2025 ©) AHC CHF - N.R. -12.32%
U ACCESS - GLOBAL CREDIT 2025 © AHD CHF - N.R. -12.31%
U ACCESS - GLOBAL CREDIT 2025 ©) IC usD - N.R. -9.51%
U ACCESS - GLOBAL CREDIT 2025 ©) ID usD - N.R. -9.51%
U ACCESS - GLOBAL CREDIT 2025 © IDg usD - N.R. -9.52%
U ACCESS - GLOBAL CREDIT 2025 ©) IHC EUR - N.R. -11.62%
U ACCESS - GLOBAL CREDIT 2025 © IHD EUR - N.R. -11.63%




U ACCESS

Report of the Board of Directors

I1l. PERFORMANCE FOR THE LAST THREE YEARS *

Name Type 2020 2021 2022

U ACCESS - GLOBAL CREDIT 2025 (3) IHC CHF |- N.R. -11.97%
U ACCESS - GLOBAL CREDIT 2025 (3) IHD CHF |- N.R. -11.97%
U ACCESS - GLOBAL CREDIT 2025 (3) IHD GBP |- N.R. -10.23%
U ACCESS - GLOBAL CREDIT 2025 (3) uc USsD | - N.R. -9.69%
U ACCESS - GLOBAL CREDIT 2025 (3) uD USsD | - N.R. -9.69%
U ACCESS - GLOBAL CREDIT 2025 (3) UHC EUR | - N.R. -11.80%
U ACCESS - GLOBAL CREDIT 2025 (3) UHD EUR |- N.R. -11.80%
U ACCESS - GLOBAL CREDIT 2025 (3) UHC CHF |- N.R. -12.15%
U ACCESS - GLOBAL CREDIT 2025 (3) UHD GBP |- N.R. -10.39%
U ACCESS - GLOBAL LIQUID CREDIT STRATEGY | zc |UsD [-2.17% +4.60% | -2.85%
U ACCESS - LONG / SHORT JAPAN CORPORATE GOVERNANCE (4) AEPC USD | NR. +3.97% -1.08%
U ACCESS - LONG / SHORT JAPAN CORPORATE GOVERNANCE (4) AEPHC | JPY [NR. +3.35% -3.63%
U ACCESS - LONG / SHORT JAPAN CORPORATE GOVERNANCE (4) IEPC USD | N.R. +4.20% -0.80%
U ACCESS - LONG / SHORT JAPAN CORPORATE GOVERNANCE (4) IEPHC | EUR [ NR. +3.12% -3.13%
U ACCESS - LONG / SHORT JAPAN CORPORATE GOVERNANCE (4) IEPHC | GBP | N.R. +3.59% -1.64%
U ACCESS - LONG / SHORT JAPAN CORPORATE GOVERNANCE (4) IPC usD | - N.R. -1.30%
U ACCESS - LONG / SHORT JAPAN CORPORATE GOVERNANCE (4) IPHC EUR | - N.R. -3.61%
U ACCESS - LONG / SHORT JAPAN CORPORATE GOVERNANCE (4) IPHC CHF |- N.R. -3.99%
U ACCESS - LONG / SHORT JAPAN CORPORATE GOVERNANCE (4) UEPC USD [ NR. +3.96% -1.03%
U ACCESS - LONG / SHORT JAPAN CORPORATE GOVERNANCE (4) UEPHC |EUR |- N.R. -3.32%
U ACCESS - LONG / SHORT JAPAN CORPORATE GOVERNANCE (4) UEPHC | CHF | N.R. +2.79% -3.74%
U ACCESS - LONG / SHORT JAPAN CORPORATE GOVERNANCE (4) UEPHC | GBP |N.R. +3.53% -1.88%
U ACCESS - LONG / SHORT JAPAN CORPORATE GOVERNANCE (4) UEPHC | JPY |N.R. +3.35% -3.64%
U ACCESS - LONG / SHORT JAPAN CORPORATE GOVERNANCE (4) UPC usD | - - N.R.

U ACCESS - LONG / SHORT JAPAN CORPORATE GOVERNANCE (4) UPD USsD | - - N.R.

U ACCESS - LONG / SHORT JAPAN CORPORATE GOVERNANCE (4) UPHC EUR |- N.R. -3.85%
U ACCESS - LONG / SHORT JAPAN CORPORATE GOVERNANCE (4) YEPC USD [ NR. +4.41% -0.70%
U ACCESS - LONG / SHORT JAPAN CORPORATE GOVERNANCE (4) YEPD USD | N.R. +4.41% -0.70%
U ACCESS - LONG / SHORT JAPAN CORPORATE GOVERNANCE (4) YEPHC | EUR | NR. +3.30% -3.03%
U ACCESS - LONG / SHORT JAPAN CORPORATE GOVERNANCE (4) YEPHC | CHF |[N.R. +3.18% -3.42%
U ACCESS - LONG / SHORT JAPAN CORPORATE GOVERNANCE (4) YEPHC | GBP | N.R. +3.96% -1.55%
U ACCESS - LONG / SHORT JAPAN CORPORATE GOVERNANCE (4) YEPHC |JPY |[NR. +3.86% -3.22%
U ACCESS - UBP FLEXIBLE LEADERS (5) R1C EUR |- N.R. -15.55%
U ACCESS - UBP FLEXIBLE LEADERS (5) R2C EUR | - N.R. -15.63%

@
@
®
@
®)

This sub-fund has been launched on 30" March 2021.
This sub-fund has been launched on 4" May 2020.

This sub-fund has been launched on 1% February.

This sub-fund has been launched on 14" July 2020.

This sub-fund has been launched on 6" December 2021.

The performances presented only concern the active classes of shares at the year-end.

Luxembourg, 27th March 2023

Note: The information in this report represents historical data and is not an indication of future results.

The Board of Directors
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To the Shareholders of
U Access

287-289 route d’Arlon
L-1150 Luxembourg

REPORT OF THE REVISEUR D’ENTREPRISES AGREE

Opinion

We have audited the financial statements of U ACCESS (the “Fund”)and of each of its sub-funds, which comprise the
statement of net assets and the statement of investments and other net assets as at December 31, 2022 and the
statement of operations and changes in net assets for the year then ended, and notes to the financial statements,

including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair vie of the financial position of the Fund
and of each of its sub-funds as at December 31, 2022, and of the results of their operations and changes in their net
assets for the year then ended in accordance with Luxembourg legal and regulatory requirements relating to the

preparation and presen