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UBS Asset Management Europe S.A.
UBS Lux Equity

2026

100,801,877.25 27.35
90,307,804.51 24.50
74,305,040.10 20.16
17,153,470.18 4.65
16,110,448.78 4.37
8,403,141.01 2.28
8,235,497.03 2.23
7,965,345.21 2.16
7,487,631.19 2.03
7,253,303.08 1.97
7,069,597.50 1.92
5,119,154.82 1.39
4,129,432.11 1.12
2,923,813.10 0.79

357,265,555.87 96.92
11,354,414.13 3.08

368,619,970.00

59,860 100.00

185.35

162.39

2026

30

2/89



EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
OOoooooooooooooood

2026
69,151,229.53 21.24
63,174,826.11 19.41
52,960,100.34 16.27
21,568,429.89 6.63
18,320,005.71 5.63
15,477,054.10 4.75
14,822,755.55 4.55
14,678,325.64 4.51
12,325,475.45 3.79
11,126,990.56 3.42
9,409,429.60 2.89
5,608,200.80 1.72
5,243,458.77 1.61
3,195,332.64 0.98
2,541,793.13 0.78
319,603,407.82 98.18
5,915,318.75 1.82
325,518,726.57
60,335 100.00
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2026

77,316,914.25 21.31
49,702,796.50 13.70
44,797,052 .68 12.35
44,011,862.11 12.13
36,701,259.46 10.12
20,268,295.81 5.59
18,084,073.66 4.98
14,454,558 .65 3.98
12,017,667.83 3.31
10,482,414.10 2.89
8,228,829.36 2.27
7,313,426.52 2.02
5,419,610.40 1.49
4,837,575.77 1.33
3,208,962.87 0.88
356,845,299.97 98.36
5,957,585.23 1.64

362,802,885.20
67 215 100.00

2026

445,851,602 44 70.74
104,499,625.91 16.58
45,185,321.21 7.17
4,865,800.88 0.77
4,768,781.85 0.76
1,225,914.64 0.19
606,397,046.93 96.21
23,894,334.54 3.79

630,291,381.47
102,353 100.00
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2026
2025 328,886.30 53,408 168.56 27,372
329,472.58 53,503 171.41 27,835
351,160.71 57,025 182.31 29,605
10 356,913.15 57,959 189.74 30,812
11 323,138.94 52,475 183.69 29,829
12 331,728.11 53,869 193.11 31,359
2026 369,255.43 59,963 215.36 34,972
371,585.94 60,342 227.96 37,018
314,329.99 51,044 191.89 31,161
372,035.59 60,415 225.19 36,569
396,040.73 64,313 256.90 41,718
368,619.97 59,860 258.22 41,932
2008 12
2008
2025 325,692.89 60,367 144 .24 26,735
321,761.35 59,638 145.13 26,900
323,060.87 59,879 147.61 27,360
10 291,673.20 54,062 151.47 28,075
11 295,831.15 54,832 153.60 28,470
12 288,455.68 53,465 155.88 28,892
2026 298,289.73 55,288 160.54 29,756
311,384.00 57,715 167.77 31,096
292,596.10 54,233 153.57 28,464
298,945.00 55,409 161.32 29,901
316,247.09 58,616 168.52 31,235
325,518.73 60,335 176.64 32,740
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2025 301,852.85 55,948 1,188.79 220,342
304,238.44 56,391 1,206.07 223,545

282,700.19 52,398 1,208.39 223,975

10 285,877.92 52,987 1,238.88 229,626

11 282,788.28 52,415 1,269.37 235,278

12 280,574.61 52,005 1,293.43 239,737

2026 304,334.78 56,408 1,335.40 247,516
372,589.83 69,060 1,397.07 258,947

342,219.07 63,430 1,288.71 238,862

352,792.32 65,390 1,357.84 251,676

361,600.65 67,023 1,399.25 259,351

362,802.89 67,246 1,452.96 269,306

2025 702,632.24 114,100 499.51 81,115
732,360.43 118,928 514.16 83,494

780,292.09 126,712 547.77 88,952

10 749,069.92 121,641 539.79 87,656

11 721,119.66 117,103 530.30 86,115

12 718,205.43 116,629 529.62 86,005

2026 777,203.44 126,210 554.25 90,005
741,806.47 120,462 539.40 87,593

651,993.32 105,877 490.82 79,704

684,447.83 111,147 526.97 85,575

667,563.69 108,406 521.78 84,732

630,291.38 102,353 507.27 82,376

6/89



EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
OOoooooooooooooood

2026
2026
54.62
21.88
21.10
7.18

100x
2026
2025
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2026 2026

143,536.545 154,333.370 231,026.765
0.000 1,520.000 8,070.000
46,961.701 126,112.921 1,031,292.321
0.000 0.000 4,549.646
48,878.805 49,412.187 162,821.025
0.000 50.568 1,728.096
228,253.581 348,952.107 531,051.865
0.000 1,159.997 4,061.307

8/89




EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
OOoooooooooooooood

328

Lux

23 103

2026 30
185.35 162.39
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Lux

2026 31
5,580,491,125.83 1,034,344,030
662,915,782.93 122,871,440
6,243,406,908.76 1,157,215,471

115,272,439.38 21,365,747

11,322,620.58 2,098,648

3,317,622.51 614,921

431,593.91 79,996

17,455,461.10 3,235,370

71,158.07 13,189

3,218,243.73 596,501

585,829.87 108,584

6,395,081,877.91 1,185,328,426

(2,778,924.26) (515,074)

(106,658.98) (19,769)

(653.07) (121)

(319.19) (59)

(11,667,030.59) (2,162,484)

(942,663.64) (174,723)

(7,069,877.77) (1,310,402)
(367,358.14) (68,090)
(7,437,235.91) (1,378,492)

(22,933,485.64) (4,250,722)

6,372,148,392.27 1,181,077,705
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Lux

2025 12 2026 31
3,980,084.09 737,709
56,385,998.53 10,451,145
11 3,145,280.57 582,978
1,420,419.56 263,275
64,931,782.75 12,035,106
(47,379,124.29) (8,781,721)
(1,141,402.36) (211,559)
(729,058.09) (135,131)
(1,548,580.58) (287,029)
(50,798,165.32) (9,415, 440)
14,133,617.43 2,619,666
197,545,457.52 36,615,051
1,597.33 296
3,443,106.48 638,180
6,951,644.47 1,288,487
207,941,805.80 38,542,014
222,075,423.23 41,161,680
(73,158,498.19) (13,559,928)
(621,616.33) (115,217)
(73,780,114.52) (13,675,144)
148,295,308.71 27,486,535
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Lux
2025 12 2026 31
6,915,422,115.10 * 1,281,773,489
719,757,229.49 133,407,002
(1,408,760,633.48) (261,113,783)
(689,003,403.99) (127,706,781)
(2,565,627.55) (475,539)
14,133,617.43 2,619,666
207,941,805.80 38,542,014
(73,780,114.52) (13,675,144)
148,295,308.71 27,486,535
6,372,148,392.27 1,181,077,705
2026 31 2025 11 30 6,951,005,627.64
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Lux

ISIN 2026 31 2025 11 30 2024 11 30

396 040 727.80 323 138 941.54 404 549 319.82

LU0106959298
231 952.5480 235 459.2240 267 723.9220
256.90 183.69 143.41
256.23 183.69 143.41
26.23 37.73
23.35 16.05
23.15 9.19
4.33 7.17
4.24 4.92
2.42 3.83
2.22 2.87
2.14 2.37
2.01 2.22
1.98 1.90
1.69 1.86
1.43 1.62
1.29 1.60
0.83 1.30
0.54 1.25
97.85 1.14
0.83
97.85
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Lux

2026 31
236,255,783.80 38,365,577
151,275,311.17 24,565,598
387,531,094.97 62,931,175

8,941,063.16 1,451,939

482,869.37 78,413

48,693.02 7,907

1,532,691.94 248,894

1,269.79 206

398,537,682.25 64,718,534

(103,943.83) (16,879)

(203.86) (33)

(6.68) @

(1,610,415.34) (261,515)

(649,892.23) (105,536)

(120,489.82) (19,566)
(12,002.69) (1,949)
(132,492.51) (21,515)

(2,496,954.45) (405, 480)

396,040,727.80 64,313,054
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Lux

2025 12 2026 31
151,338.05 24,576
3,253,381.49 528,317
11 71,470.91 11,606
271,565.79 44,100
3,747,756.24 608,598
(660,591.56) (107,273)
(32,090.95) (5,211)
(51,366.79) (8,341)
(45,309.14) (7,358)
(789,358.44) (128,184)
2,958,397.80 480,414
45,648,073.68 7,412,791
(106,989.48) (17,374)
(312,827.00) (50,800)
45,228,257.20 7,344,617
48,186,655.00 7,825,031
77,238,720.47 12,542,796
16,272.72 2,643
77,254,993.19 12,545,438
125,441,648.19 20,370,469
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2025 12 2026 31
323,138,941.54 52,474,533
36,901,768.31 5,992,478
(89,441,630.24) (14,524,426)
(52,539,861.93) (8,531,948)
2,958,397.80 480,414
45,228,257.20 7,344,617
77,254,993.19 12,545,438
125,441,648.19 20,370,469
396,040,727.80 64,313,054

2025 12 2026 31
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235,459.2240
65,462.9840
(68,969.6600)

231,952.5480
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Lux

ISIN 2026 31 2025 11 30 2024 11 30

316 247 094.31 295 831 146.34 458 807 318.48

LU0085870433
1 071 472.4600 1 073 852.1210 1 191 334.9750
168.52 153.60 136.16
168.52 153.60 136.16
25.05 11.36
21.13 11.10
14.41 8.66
6.51 8.40
5.11 7.24
4.38 6.98
4.24 5.01
3.54 4.59
3.42 4.42
2.96 4.24
2.90 3.51
1.69 3.43
1.61 3.33
0.75 3.30
97.70 2.81
2.50
2.04
1.61
1.60
1.57
97.70
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Lux

2026 31
260,723,372.94 48,325,077
48,249,876.51 8,943,115
308,973,249.45 57,268,192

6,964,979.48 1,290,959

129,418.80 23,988

6,825.55 1,265

280,312.67 51,956

1,195.29 222

271,804.71 50,379

316,627,785.95 58,686,960

(96,764.29) (17,935)

(265,813.67) (49,269)
(18,113.68) (3,357)
(283,927.35) (52,626)

(380,691.64) (70,561)

316,247,094.31 58,616,399
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Lux

2025 12 2026 31
41,072.21 7,613

6,569,699.29 1,217,694

11 18,799.28 3,484
51,408.02 9,528

6,680,978.80 1,238,319

(1,623,881.64) (300, 986)

(52,470.93) (9,725)

(51,825.66) (9,606)

(27.61) ®)

(1,728,205.84) (320,323)

4,952,772.96 917,996

20,314,763.94 3,765,341

(2,164.48) (401)

20,312,599.46 3,764,940

25,265,372.42 4,682,937

3,680,528.79 682,186

3,680,528.79 682,186

28,945,901.21 5,365,123
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2025 12 2026

31

27,422,737.50
(35,952,690.74)

295,831,146.34

54,832,303
5,082,804
(6,663,831)

4,952,772.96
20,312,599.46
3,680,528.79

(8,529,953.24)

(1,581,027)
917,996
3,764,940
682,186

28,945,901.21

5,365,123

316,247,094.31

58,616,399

2025 12

2026 31

20/89

1,073,852.1210
42,884.8200
(45,264.4810)

1,071,472.4600
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Lux

ISIN 2026 31 2025 11 30 2024 11 30
361 600 653.53 282 788 278.95 332 692 326.53

LU0006391097
164 114.5330 146 113.0680 174 781.8580
1 399.25 1 269.37 1 158.69
1 399.25 1 269.37 1 158.69
20.22 14.96
14.07 12.14
12.98 9.56
11.57 7.33
11.39 6.59
5.41 5.94
4.95 5.12
3.22 4.41
3.05 3.88
2.92 3.79
2.78 3.51
2.49 3.47
1.45 2.52
1.36 2.35
97.86 2.35
1.84
1.83
1.77
1.64
1.45
1.41
97.86
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Lux

2026 31
323,637,183.26 59,986,152
30,223,685.40 5,601,960
353,860, 868.66 65,588,112

6,277,989.05 1,163,625

262,791.32 48,708

8,208.42 1,521

631,398.75 117,030

47,860.45 8,871

756,762.71 140,266

204,578.33 37,919

362,050,457.69 67,106,052

(59,115.22) (10,957)

(367,158.43) (68,053)
(23,530.51) (4,361)
(390, 688.94) (72,414)

(449,804.16) (83,371)

361,600, 653.53 67,022,681
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Lux

2025 12 2026 31
51,053.84 9,463
6,184,808.93 1,146,354
11 28,474.20 5,278
86,803.28 16,089
6,351,140.25 1,177,184
(2,122,972.64) (393,493)
(63,533.76) (11,776)
(93,163.80) (17,268)
(8,925.94) (1,654)
(2,288,596.14) (424,191)
4,062,544.11 752,993
17,999,295.88 3,336,169
504,695.67 93,545
85,859.44 15,914
18,589,850.99 3,445,629
22,652,395.10 4,198,621
7,111,361.76 1,318,091
130,622.89 24,211
7,241,984.65 1,342,302
29,894,379.75 5,540,923
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2025 12 2026 31
282,788,278.95 52,414,808
106,235,905.60 19,690,825
(57,317,910.77) (10,623,875)
48,917,994.83 9,066,950
4,062,544.11 752,993
18,589,850.99 3,445,629
7,241,984.65 1,342,302
29,894,379.75 5,540,923
361,600,653.53 67,022,681

2025 12 2026 31

146,113.0680
42,622.9220
(24,621.4570)
164,114.5330
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Lux

ISIN 2026 31 2025 11 30 2024 11 30
667 563 693.29 721 119 663.15 599 708 655.86

LU0072913022
541 288.6890 618 991.1320 688 669.3880
521.78 530.30 402.93
521.78 530.30 402.93

64.43
19.67
10.30
2.05
0.41
0.04
96.90

N
a1

.41
.95
.35
.03
.50
.14
.41
.23
.20
.86
.79
.35
.36
.34
.19
.07
.05
.88
.86
.67
.53
.41
.32
.90

[N
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Lux

2026 31
585,663,842.62 95,105,951
61,182,567.10 9,935,437
646,846,409.72 105,041,388

22,477,225.70 3,650,077

263,100.51 42,725

180,851.28 29,368

72,237.12 11,731

2,846,593.97 462,258

2,685.66 436

672,689,103.96 109,237,984

(2,155,475.29) (350,028)

(725.60) (118)

(1,782,891.40) (289,524)

(1,133,710.79) (184,103)
(52,607.59) (8,543)
(1,186,318.38) (192,646)

(5,125,410.67) (832,315)

667,563,693.29 108,405,668
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Lux

2025 12 2026 31
482,418.98 78,340
6,016,879.56 977,081
11 638,987.07 103,765
199,736.45 32,435
7,338,022.06 1,191,621
(7,439,416.61) (1,208,087)
(164,261.61) (26,674)
(69,176.01) (11,233)
(217,499.64) (35,320)
(7,890,353.87) (1,281,315)
(552,331.81) (89,693)
32,513,783.96 5,279,913
(2,871,255.71) (466, 263)
3,494,271.46 567,435
33,136,799.71 5,381,085
32,584,467.90 5,291,392
(43,524,781.07) (7.,067,989)
(582,431.85) (94,581)
(44,107,212.92) (7.,162,570)
(11,522,745.02) (1,871,179)
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89,179,968.61
(131,213,193.45)

(552,331.81)
33,136,799.71
(44,107,212.92)

2025 12 2026

721,119,663.15 117,102,622
14,481,935
(21,307,710)
(42,033,224.84) (6,825,775)
(89,693)
5,381,085
(7.,162,570)
(11,522,745.02) (1,871,179)
667,563,693.29 108,405,668

2025 12 2026 31
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618,991.1320
64,230.2920
(141,932.7350)

541,288.6890
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31

2026

31
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2026 31
2026 31
185.196367
1.166950
Lux
1.920 1.970

Lux
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1.720 1.770
Lux

1.780 1.830
Lux

2.340 2.390
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0.05
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0.01
0.01
0.05
10
2010
2025 12 2026 31 Lux
12

Lux
2.00
1.78
1.87
2.40

12
Lux Lux
2026 19 2026 20
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2026 31 2026 31
*
Lux
19 649 485.89 21 046 463.88 4448 55.52 0.00
50 488 333.34 53 548 016.61 4448 55.52 0.00
60 337 930.59 64 137 544.97 44.48 55.52 0.00
105 864 474.45 112 336 003.50 52.57 47.43 0.00
2026 31
2026 31
Lux
119 118.18 31 332.13 47 457.00
35 735.45 9 399.64 14 237.10
11 911.82 3 133.21 4 745.70
71 470.91 18 799.28 28 474.20
Lux
1 064 978.45
*
319 493.54
106 497.84
638 987.07
30 10
/
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Lux

2026 31
usD CREDICORP COM USD5 19 594.00 6 691 351.00 1.69
6 691 351.00 1.69
BRL BANCO BTG PACTUAL UNITS (1 COM & 2 PRF CL™A~) 606 400.00 6 534 599.47 1.65
UsD EMBRAER SA SPON ADR REP 4 COM STK SHS 129 076.00 7 538 038.40 1.91
UsD NU HOLDINGS LTD USD0.000006666666 CLASS A 234 229.00 3 056 688.45 0.77
17 129 326.32 4.33
UsD ALIBABA GROUP HLDG SPON ADS EACH REP ONE ORD-ADR 93 418.00 11 785 614.88 2.98
HKD ALIBABA GROUP HLDG USD1 148 300.00 2 288 323.21 0.58
HKD CHINA CITIC BK COR <H=CNY1 6 997 000.00 6 510 124.82 1.64
CNY CONTEMPORARY AMPER A CNY1 189 680.00 11 882 060.41 3.00
HKD CONTEMPORARY AMPER CNY1 H SHS 34 600.00 3 287 688.89 0.83
CNY JIANGSU ZHONG TIAN <A =CNY1 1 069 300.00 6 665 204.07 1.68
HKD PING AN INSURANCE <H=CNY1 1 482 500.00 11 362 074.35 2.87
CNY SANY HEAVY IND CO <A~ CNY1 2 422 689.00 6 421 322.24 1.62
HKD TENCENT HLDGS LIMI HKDO.00002 206 700.00 11 269 940.77 2.84
HKD TRIP COM GROUP LTD USDO0.00125 96 250.00 4 530 452.31 1.14
CNY WUX1 APPTEC CO LTD A CNY1 421 000.00 6 319 462.81 1.60
HKD ZIJIN MINING GROUP <H=CNYO0.1 2 241 400.00 9 377 309.06 2.37
91 699 577.82  23.15
UsD TCS GROUP HLDG PLC GDR EACH REPR 1 A REGS 86 515.00 0.00 0.00
0.00 0.00
EUR BANK OF PIRAEUS NE EUR0.93 535 916.00 5 656 101.84 1.43
5 656 101.84 1.43
HKD CHINA MENGNIU DAIR HKDO.1 1 520 000.00 3 290 177.66 0.83
3 290 177.66 0.83
HUF OTP BANK HUF100 58 674.00 7 972 935.00 2.01

7 972 935.00 2.01
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Lux

INR EICHER MOTORS INR1 97 771.00 7 369 856.53 1.86
INR HDFC BANK INR1 535 578.00 4 188 153.85 1.06
INR STATE BK OF INDIA INR1 517 031.00 5 236 966.73 1.32
16 794 977.11 4.24

MYR CIMB GROUP HOLDINGS BHD MYR1 1 124 600.00 2 119 961.69 0.54
2 119 961.69 0.54

MXN GRUPO FINANCIERO BANORTE SAB DE CV COM SER =0~ NPV 735 977.00 7 855 881.82 1.98
7 855 881.82 1.98

PLN POWSZECHNA KASA 0S PLN1 295 901.00 8 458 843.20 2.14
8 458 843.20 2.14

SGD SINGAPORE TELECOMM NPV 2 589 000.00 8 790 346.18 2.22
8 790 346.18 2.22

ZAR ABSA GROUP LTD ZAR2 304 963.00 4 459 597.33 1.13
ZAR NASPERS NPV(POST SPLT) 97 770.00 5 130 346.57 1.29
9 589 943.90 2.42

KRW KB FINANCIAL GROUP KRW5000 67 667.00 6 762 210.77 1.71
KRW SAMSUNG ELECTRONIC KRW100 186 274.00 39 183 056.61 9.90
KRW SAMSUNG FIRE & MAR KRW500 13 125.00 4 955 624.45 1.25
KRW SK HYNIX INC KRW5000 26 844.00 41 557 439.16  10.49
92 458 330.99  23.35

TWD ASE TECHNOLOGY HOL TWD10 1 051 000.00 20 499 624.88 5.18
TWD CTBC FINANCIAL HOL TWD10 2 821 000.00 5 448 292.92 1.38
TWD DELTA ELECTRONIC TWD10 74 000.00 5 775 805.65 1.46
TWD HON HAI PRECISION TWD10 1 010 000.00 9 317 967.78 2.35
TWD MEDIATEK INC TWD10 174 000.00 23 940 240.35 6.04
TWD TAIWAN SEMICON MAN TWD10 517 200.00 38 882 252.43 9.82
103 864 184.01  26.23

ZAR ANGLOGOLD ASHANTI. ORD USD1 54 688.00 5 159 156.43 1.29
5 159 156.43 1.29

387 531 094.97 97.85
387 531 094.97 97.85
387 531 094.97 97.85
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Lux
CHF 7 516 000.00 usD 9 701 168.89 15.6.2026 -105 043.09  -0.03
usD 365 495.49 CHF 286 100.00 15.6.2026 214.54 0.00
UsD 240 604.03 CHF 189 000.00 15.6.2026 -703.55 0.00
CHF 132 000.00 V)] 168 301.89 15.6.2026 230.39 0.00
CHF 441 300.00 usD 562 076.17 15.6.2026 1 357.88 0.00

-103 943.83 -0.03

8 941 063.16 2.26
-203.86 0.00

-327 282.64 -0.08
396 040 727.80 100.00
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Lux
2026 31
EUR BAWAG GROUP AG NPV 48 254.00 7 435 941.40 2.35
EUR ERSTE GROUP BK AG NPV 62 292.00 6 416 076.00 2.03
13 852 017.40 4.38
EUR KBC GROUP NV NPV 80 368.00 9 157 933.60 2.90
9 157 933.60 2.90
DKK NOVO NORDISK A/S DKKO.1 B 60 393.00 2 367 315.76 0.75
2 367 315.76 0.75
EUR DANONE EUR0.25 130 134.00 7 930 365.96 2.51
EUR L = OREAL EUR0.20 26 423.00 10 108 118.65 3.20
EUR LVMH MOET HENNESSY EUR0.30 22 949.00 10 856 024.45 3.43
EUR MICHELIN (CGDE) EUR0.50 (POST SUBDIVISION) 204 913.00 6 456 808.63 2.04
EUR SAFRAN EURO.20 34 405.00 10 517 608.50 3.33
EUR SANOFI EUR2 85 350.00 6 426 001.50 2.03
EUR SCHNEIDER ELECTRIC EURS 53 811.00 14 526 279.45 4.59
66 821 207.14 21.13
EUR AIXTRON SE ORD NPV 29 902.00 1 741 492.48 0.55
EUR ALLIANZ SE NPV(REGD)(VINKULIERT) 30 554.00 11 659 406.40 3.69
EUR BEIERSDORF AG NPV 51 588.00 3 568 857.84 1.13
EUR DEUTSCHE BOERSE AG NPV(REGD) 32 019.00 7 927 904.40 2.51
EUR DEUTSCHE TELEKOM NPV(REGD) 307 559.00 8 876 152.74 2.81
EUR HANNOVER RUECKVERS ORD NPV(REGD) 26 743.00 6 215 073.20 1.96
EUR INFINEON TECHNOLOG AG NPV (REGD) 83 303.00 6 756 706.33 2.14
EUR KNORR BREMSE AG NPV 65 215.00 6 762 795.50 2.14
EUR NEMETSCHEK SE ORD NPV 54 111.00 3 344 059.80 1.06
EUR SAP AG ORD NPV 80 523.00 12 502 000.98 3.95
EUR SIEMENS HEALTHINEE NPV 140 911.00 4 920 612.12 1.55
EUR SYMRISE AG NPV (BR) 62 474.00 4 941 693.40 1.56
79 216 755.19  25.05
EUR BANK OF IRELAND GR EUR1 537 927.00 9 378 757.25 2.96
9 378 757.25 2.96
EUR INFRASTRUTTURE WIR NPV 678 369.00 4 531 504.92 1.43
EUR SNAM EUR1 1 419 057.00 8 891 811.16 2.81
13 423 316.08 4.24
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Lux
EUR TENARIS S.A. USD1 195 014.00 5 087 915.26 1.61
5 087 915.26 1.61
EUR AALBERTS NV EUR0.25 228 915.00 8 982 624.60 2.84
EUR ASML HOLDING NV EUR0.09 19 203.00 26 592 314.40 8.41
EUR ASR NEDERLAND N.V. EUR0.16 78 114.00 5 022 730.20 1.59
EUR WOLTERS KLUWER EUR0.12 79 494.00 4 850 723.88 1.53
45 448 393.08  14.37
EUR GALP ENERGIA EUR1-B 286 133.00 5 332 088.46 1.69
5 332 088.46 1.69
EUR BBVA(BILB-VIZ-ARG) EUR0.49 631 067.00 12 690 757.37 4.01
EUR INDITEX EUR0.03 (POST SUBD) 148 088.00 7 893 090.40 2.50
20 583 847.77 6.51
SEK ASSA ABLOY SER B~ NPV (POST SPLIT) 143 161.00 4 420 492.73 1.40
SEK ATLAS COPCO AB SER~ A~ NPV (POST SPLIT) 389 001.00 6 406 485.95 2.02
10 826 978.68 3.42
EUR DSM FIRMENICH AG EUR0.01 85 088.00 6 139 950.08 1.94
CHF RICHEMONT(CIE FIN) CHF1.00 (REG) SER <A~ 27 237.00 5 045 347.17 1.60
11 185 297.25 3.54
GBP 31 GROUP ORD GBP0.738636 189 831.00 4 988 501.09 1.58
EUR SHELL PLC ORD EUR0.07 142 207.00 5 115 896.83 1.62
EUR UNILEVER PLC ORD GBP0.035 124 410.00 6 060 633.15 1.91
16 165 031.07 5.11
308 846 853.99  97.66
308 846 853.99  97.66
EUR WOLTERS KLUWER NV (STOCK DIVIDEND) DRIP RIGHTS 09.06.26 79 494.00 126 395.46 0.04
126 395.46 0.04
126 395.46 0.04
126 395.46 0.04

308 973 249.45 97.70

6 964 979.48 2.20
308 865.38 0.10
316 247 094.31 100.00
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Lux
2026 31
EUR BAWAG GROUP AG NPV 68 565.00 10 565 866.50 2.92
10 565 866.50 2.92
DKK NOVO NORDISK A/S DKKO.1 B 179 405.00 7 032 409.13 1.95
DKK NOVONESIS NOVOZYMES B SER = B = DKK2 92 299.00 4 600 439.85 1.27
11 632 848.98 3.22
EUR DANONE EUR0.25 133 858.00 8 157 306.52 2.26
EUR L = OREAL EUR0.20 27 379.00 10 473 836.45 2.90
EUR LVMH MOET HENNESSY EURO.30 19 236.00 9 099 589.80 2.52
EUR MICHELIN (CGDE) EUR0.50 (POST SUBDIVISION) 210 533.00 6 633 894.83 1.83
EUR SCHNEIDER ELECTRIC EURS 46 519.00 12 557 804.05 3.47
46 922 431.65 12.98
EUR BEIERSDORF AG NPV 72 412.00 5 009 462.16 1.39
EUR DEUTSCHE BOERSE AG NPV(REGD) 37 589.00 9 307 036.40 2.57
EUR DEUTSCHE TELEKOM NPV(REGD) 298 891.00 8 625 994.26 2.39
EUR HANNOVER RUECKVERS ORD NPV(REGD) 26 161.00 6 079 816.40 1.68
EUR INFINEON TECHNOLOG AG NPV (REGD) 69 607.00 5 645 823.77 1.56
EUR KNORR BREMSE AG NPV 53 782.00 5 577 193.40 1.54
EUR SAP AG ORD NPV 68 420.00 10 622 889.20 2.94
50 868 215.59  14.07
EUR BANK OF IRELAND GR EUR1 576 736.00 10 055 392.16 2.78
10 055 392.16 2.78
EUR INFRASTRUTTURE WIR NPV 762 866.00 5 095 944.88 1.41
EUR SNAM EUR1 946 308.00 5 929 565.93 1.64
11 025 510.81 3.05
EUR TENARIS S.A. USD1 201 310.00 5 252 177.90 1.45
5 252 177.90 1.45
EUR AALBERTS NV EUR0.25 282 892.00 11 100 682.08 3.07
EUR ASML HOLDING NV EUR0.09 13 135.00 18 189 348.00 5.03
EUR ASR NEDERLAND N.V. EUR0.16 105 653.00 6 793 487.90 1.88
EUR WOLTERS KLUWER EURO.12 81 430.00 4 968 858.60 1.37
41 052 376.58  11.35

44/89



EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
OOoooooooooooooood

Lux
EUR GALP ENERGIA EUR1-B 265 000.00 4 938 275.00 1.36
4 938 275.00 1.36
EUR BBVA(BILB-VIZ-ARG) EUR0.49 643 202.00 12 934 792.22 3.57
EUR INDITEX EUR0.03 (POST SUBD) 124 681.00 6 645 497.30 1.84
19 580 289.52 5.41
SEK ASSA ABLOY SER =B~ NPV (POST SPLIT) 256 285.00 7 913 509.83 2.19
SEK ATLAS COPCO AB SER = A~ NPV (POST SPLIT) 606 883.00 9 994 800.57 2.76
17 908 310.40 4.95
CHF ALCON AG CHF0.04 111 750.00 6 385 389.45 1.77
EUR DSM FIRMENICH AG EUR0.01 112 230.00 8 098 516.80 2.24
CHF NOVARTIS AG CHF0.49 (REGD) 97 404.00 12 586 296.13 3.48
CHF RICHEMONT(CIE FIN) CHF1.00 (REG) SER <A~ 45 786.00 8 481 340.30 2.35
CHF SANDOZ GROUP AG CHF0.05 87 210.00 6 274 400.85 1.73
41 825 943.53  11.57
GBP 31 GROUP ORD GBP0.738636 311 958.00 8 197 832.93 2.27
GBP ADMIRAL GROUP ORD GBPO.001 225 846.00 8 598 469.22 2.38
GBP ANGLO AMERICAN ORD USDO.6239 184 735.00 8 509 927.68 2.35
GBP ASTRAZENECA ORD USDO.25 79 695.00 12 705 584.03 3.51
GBP NATWEST GROUP PLC ORD GBP1.0769 1 493 023.00 10 337 244.09 2.86
GBP SHELL PLC ORD EUR0.07 305 850.00 11 015 548.59 3.05
GBP THE SAGE GROUP GBP0.01051948 349 222.00 3 398 141.73 0.94
GBP UNILEVER PLC ORD GBP0.035 213 089.00 10 351 426.52 2.86
73 114 174.79  20.22
GBP SUNBELT RENTALS HO USDO.01 133 216.00 8 989 581.55 2.49
8 989 581.55 2.49
353 731 394.96  97.82
353 731 394.96  97.82
EUR WOLTERS KLUWER NV (STOCK DIVIDEND) DRIP RIGHTS 09.06.26 81 430.00 129 473.70 0.04
129 473.70 0.04
129 473.70 0.04
129 473.70 0.04

353 860 868.66  97.86
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Lux

usD 8 803 500.00 EUR 7 469 334.87 15.6.2026 70 383.87 0.02
GBP 6 980 000.00 EUR 7 998 288.50 22.6.2026 57 126.13 0.01
EUR 8 559 132.32 UsD 9 970 000.00 22.6.2026 22 822.00 0.01
CHF 9 145 000.00 EUR 10 031 107.95 22.6.2026 10 849.70 0.00
SEK 11 080 000.00 EUR 1 009 755.53 22.6.2026 18 731.88 0.01
NOK 40 600 000.00 EUR 3 740 445.17 22.6.2026 22 403.88 0.01
EUR 2 727 880.41 DKK 20 380 000.00 22.6.2026 370.25 0.00
SEK 2 330 000.00 EUR 213 863.97 22.6.2026 2 415.42 0.00
UsD 122 900.00 EUR 105 781.96 15.6.2026 -524.80 0.00
204 578.33 0.06

6 277 989.05 1.74

1 257 217.49 0.34
361 600 653.53 100.00
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Lux

2026 31
HKD KANZHUN LTD USD0.0001 A CLASS 407 400.00 2 719 397.08 0.41
2 719 397.08 0.41
HKD AK MEDICAL HLDGS L HKDO.01 302 000.00 3 212 004.79 0.48
UsD ALIBABA GROUP HLDG SPON ADS EACH REP ONE ORD-ADR 282 702.00 35 665 684.32 5.34
HKD ANHUI GUJING DISTL <B=CNY1 691 812.00 11 921 194.15 1.79
HKD ANTA SPORTS PRODUC HKDO.10 365 000.00 3 531 115.99 0.53
HKD BLOKS GROUP LTD USDO.0001 330 600.00 2 278 486.83 0.34
HKD CHINA MERCHANTS BK <H=CNY1 692 080.00 28 205 657.52 4.22
CNY CONTEMPORARY AMPER A CNY1 424 240.00 26 575 523.56 3.98
HKD DELTON TECHNOLOGY CNY1 H 354 000.00 8 313 253.00 1.24
HKD EASTROC BEVERAGE CNY1.00 216 190.00 3 650 441.21 0.55
uUsD FUTU HOLDINGS LIMI SPON ADS EA REP 8 ORD SHS 55 799.00 5 853 873.09 0.88
HKD FUYAO GLASS INDUST <H= CNY1 384 400.00 9 823 953.43 1.47
HKD GPIXEL CHANGCHUN M CNY1 H 317 000.00 4 126 761.28 0.62
HKD HANGZHOU TIGERMED NPV 896 500.00 3 540 140.65 0.53
HKD HUAQIN CO LTD CNY1 H 178 360.00 1 792 660.04 0.27
HKD JIANGSU HENGRUI PH CNY1 H 630 600.00 4 845 073.51 0.73
HKD JINGDONG INDUSTRIA USDO.0000005 880 800.00 1 686 236.47 0.25
usD KANZHUN LTD SPON EACH ADR REP 2 ORD SHS 233 571.00 3 146 201.37 0.47
CNY KWEICHOW MOUTAI <A~ CNY1 126 507.00 24 783 488.64 3.71
HKD LENS TECHNOLOGY CO CNY1 H 913 600.00 5 881 086.37 0.88
HKD MEITUAN USD0.00001 B CLASS 635 250.00 5 955 063.36 0.89
HKD METIS TECHBIO CO CNYO.1 H 447 000.00 2 729 561.46 0.41
HKD MIDEA GROUP CO LTD CNY1 H 760 300.00 8 320 875.65 1.25
HKD MONTAGE TECHNOLOGY CNY1 H 507 000.00 25 883 193.77 3.88
HKD MUYUAN FOODS GRP CO LT CNY1 728 300.00 3 281 216.81 0.49
UsD NETEASE INC ADR REP 25 COM USDO.0001 345 878.00 42 895 789.56 6.43
HKD NETEASE INC USD0.0001 462 100.00 11 447 520.16 1.71
UsD NEW ORIENTAL EDUCA ADR EACH REPR 10 ORD SHS SP 106 336.00 4 919 103.36 0.74
HKD OMNIVISION INTEGRA CNY1 H 300 300.00 3 217 554.75 0.48
HKD PING AN INSURANCE <H = CNY1 655 800.00 20 354 399.36 3.05
HKD POP MART INTL GRP USDO.0001 163 200.00 3 611 762.30 0.54
HKD SANY HEAVY IND CO CNY1 H 799 600.00 4 455 819.89 0.67
HKD SHANGHAI BIREN TEC CNY0.02 H 389 800.00 3 072 053.04 0.46
HKD SHANGHAI ILUVATAR CNY1 H 52 400.00 3 347 227.89 0.50
HKD SHANGHAI TOP NUMER CNYO.1 H 384 200.00 1 667 194.20 0.25
HKD SHANGHAI X1ZHI TEC CNY1 H 54 195.00 4 260 787.21 0.64
HKD SHENZHEN EDGE MED CNY1 H 177 200.00 1 221 257.91 0.18
HKD SHENZHEN WOER HEAT CNY1 H 777 400.00 1 517 057.13 0.23
HKD SIGENERGY TECH CO CNYO.1 H 54 400.00 3 367 367.77 0.50
HKD SUNKING TECHNOLOGY HKDO.10 236 000.00 2 585 868.90 0.39
uUsD TAL EDUCATION GRP ADS EA REPR 2 CL A ORD SHS 932 559.00 9 101 775.84 1.36
HKD TENCENT HLDGS LIMI HKDO.00002 125 100.00 61 344 026.90 9.19
uUsD TRIP COM GRP LTD SPON ADS EACH REP 0.125 ORD 71 711.00 3 376 153.88 0.51
HKD YIHAT INTERNATIONA USDO.00001 349 000.00 2 375 969.98 0.36
HKD ZIJIN MINING GROUP <H=CNYO0.1 668 000.00 6 978 384.72 1.04
430 119 822.02  64.43
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HKD AIA GROUP LTD NPV 1 898 400.00 19 928 451.07 2.99
HKD CHINA JINMAO HOLDI NPV 47 206 000.00 10 483 260.15 1.57
HKD CHINA MOBILE LTD NPV 684 500.00 7 438 887.96 1.11
HKD CHINA O/SEAS LAND HKDO.10 2 608 938.00 5 201 093.98 0.78
HKD CHINA RES LAND HKDO.10 2 652 500.00 11 957 103.82 1.79
HKD CSPC PHARMACEUTICA HKDO.10 14 295 760.00 13 684 168.87 2.05
HKD FAR EAST HORIZON L HKD0.01 31 727 000.00 31 139 043.01 4.67
HKD HASHKEY HOLDINGS L USDO.00001 1 138 800.00 481 088.93 0.07
HKD INSILICO MEDI CAY USDO.0000005 471 000.00 2 499 512.45 0.37
HKD ONEWO INC CNY1 H 668 400.00 1 501 409.02 0.23
HKD SHENZHEN INVESTMEN HKDO.05 4 215 104.00 424 996.44 0.06
HKD SHN INTL HLDGS HKD1 15 915 909.00 12 086 437.93 1.81
HKD SSY GROUP LIMITED HKDO.02 21 971 066.00 6 533 666.50 0.98
HKD Z1JIN GOLD INTERNA NPV 479 900.00 7 944 025.67 1.19
131 303 145.80  19.67

uUsD PDD HOLDINGS INC SPON ADS EACH REP 4 ORD SHS 164 891.00 13 690 899.73 2.05
13 690 899.73 2.05

TWD TAIWAN SEMICON MAN TWD10 914 763.00 68 770 390.34  10.30
68 770 390.34  10.30

HKD IFBH LTD NPV 222 200.00 242 754.75 0.04
242 754.75 0.04

646 846 409.72  96.90

646 846 409.72  96.90

646 846 409.72  96.90

CHF 54 414 700.00 UsD 70 234 991.33 15.6.2026 -760 496.04  -0.11
EUR 92 399 700.00 USD 108 904 042.01 15.6.2026 -1 418 470.58  -0.21
UsD 740 859.40 EUR 628 100.00 15.6.2026 10 211.06 0.00
UsD 2 891 770.67 CHF 2 263 600.00 15.6.2026 1 697.44 0.00
UsD 4 459 081.74 EUR 3 821 500.00 15.6.2026 13 654.85 0.00
usD 714 683.08 CHF 561 400.00 15.6.2026 -2 089.81 0.00
SGD 55 000.00 UsD 43 058.10 2.6.2026 -30.52 0.00
usD 628 056.82 EUR 539 500.00 15.6.2026 473.98 0.00
EUR 539 500.00 usD 627 648.37 1.6.2026 -425_67 0.00

-2 155 475.29  -0.32

22 477 225.70 3.37
395 533.16 0.05
667 563 693.29 100.00
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2,000 37 700 6,875

185.35
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217,221,045.83
3,437,243,431.32
20,124,942,566.12
3,419,683,026.23
4,802,082,522.24
538 92,082,635,443.34
4,274,732,518.76
1,087,315,792.07
1,723,275,028,618.67
58,822,656.24
161,260,768,310.08

828,214,531.22
399,606,618.40
734,906,272.97
107 6,969,024,027.93

2,158,486,545.56
40,008,874,533.00
112,355,274,357.43

2 116,741,040.40

2 851,071,046.00
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2025 12 31 2024 12 31
2025 12 31 2024 12 31

0.00 0 0.00 0
0.00 0 0.00 0
23,274,427.76 4,313,915 20,031,006.76 3,712,747
23,258,890.41 4,311,035 20,008,968.09 3,708,662
0.00 0 0.00 0
0.00 0 0.00 0

0.00 0 0.00

0.00 0 0.00
23,258,890.41 4,311,035 20,008,968.09 3,708,662
2,521.85 467 9,290.77 1,722
0.00 0 0.00 0
0.00 0 0.00 0
2,521.85 467 9,290.77 1,722
13,015.50 2,412 12,747.90 2,363
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
13,015.50 2,412 12,747.90 2,363
380,343,308.48 70,496,632 387,228,673.92 71,772,835
0.00 0 0.00 0
214,984,506.47 39,847,378 249,175,773.24 46,184,730
102,176,048.21 18,938,331 103,242,532.50 19,136,003
102,176,048.21 18,938,331 103,242,532.50 19,136,003
0.00 0 0.00 0
,22 57,350,985.64 10,630,005 82,887,284.95 15,363,158
57,350,985.64 10,630,005 82,887,284.95 15,363,158
0.00 0 0.00 0
0.00 0 0.00 0
55,457,472.62 10,279,043 63,045,955.79 11,685,568
1,020,693.23 189,185 210,906.74 39,092
13 54,436,779.39 10,089,857 62,835,049.05 11,646,476
402,764.45 74,652 166,879.80 30,931
0.00 0 0.00 0
0.00 0 0.00 0
402,764.45 74,652 166,879.80 30,931
164,956,037.56 30,574,602 137,886,020.88 25,557,174
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13,862,480.21 2,569,411 6,127,826.34 1,135,793

417,480,216.45 77,379,958 413,387,507.02 76,621,374
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2025 12 31 2024 12 31
188,728,806.24 34,980,884 138,548,803.37 25,680,021

10 13,746,000.00 2,547,821 13,742,000.00 2,547,080
11 107,000,940.06 19,832,624 92,553,616.17 17,154,813
0.00 0 0.00 0

12 31,375,536.84 5,815,456 8,491,175.00 1,573,839
1,374,200.00 254,708 1,373,800.00 254,634

0.00 0 0.00 0

0.00 0 0.00 0

30,001,336.84 5,560,748 7,117,375.00 1,319,205
150,000.00 27,803 150,000.00 27,803
29,851,336.84 5,532,945 6,967,375.00 1,291,403
39,508.14 7,323 214,262.44 39,714
36,566,821.20 6,777,660 23,547,749.76 4,364,575

0.00 0 0.00 0

0.00 0 0.00 0

37,163,574.36 6,888,269 43,124,292.43 7,993,088

0.00 0 0.00 0

13 35,905,979.37 6,655,173 40,723,896.54 7,548,174
14 1,257,594.99 233,095 2,400,395.89 444,913
191,587,835.85 35,510,805 231,714,411.22 42,948,266

0.00 0 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0

15,22 135,912,483.18 25,191,379 189,184,091.74 35,065,271
135,912,483.18 25,191,379 189,184,091.74 35,065,271

0.00 0 0.00 0

16 55,675,352.67 10,319,427 42,530,319.48 7,882,995
3,447,985.44 639,084 2,403,273.85 445,447
2,096,082.09 388,509 984,563.45 182,489
50,131,285.14 9,291,834 39,142,482.18 7,255,059
50,129,551.50 9,291,512 39,142,482.18 7,255,059
1,733.64 321 0.00 0

0.00 0 0.00 0

417,480,216.45 77,379,958 413,387,507.02 76,621,374
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2024 12 31
2025 2024
2025 12 31 2024 12 31
906,487,596.30 168,017,476 815,396,455.95 151,133,733
44,520,788.28 8,251,928 22,415,125.62 4,154,644
795,933,347.94 147,526,246 744,343,056.30 137,963,985
0.00 0 0.00 0
795,933,347.94 147,526,246 744,343,056.30 137,963,985
33,270,266.38 6,166,644 23,119,728.13 4,285,242
27,265,107.09 5,053,588 19,588,891.81 3,630,801
4,603,558.12 853,269 2,847,954.33 527,868
2,496,365.27 462,701 1,987,164.09 368,321
2,107,192.85 390,568 860,790.24 159,547
1,401,601.17 259,787 682,881.99 126,572
2,760,293.21 511,620 2,463,854.50 456,675
2,760,293.21 511,620 2,463,854.50 456,675
0.00 0 0.00 0
72,123,818.15 13,368,150 37,769,267.85 7,000,534
1,942,740.86 360,087 1,749,243.73 324,222
1,557,307.69 288,647 1,174,744.82 217,739
385,433.17 71,440 574,498.91 106,483
154,110.06 28,564 23,877.87 4,426
1,307.64 242 0.00 0
152,802.42 28,322 23,877.87 4,426
12,142,468.50 2,250,607 8,293,290.89 1,537,161
36,566,821.20 6,777,660 23,547,749.76 4,364,575
0.00 0 0.00 0
36,566,821.20 6,777,660 23,547,749.76 4,364,575
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2010
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2025 12 31

24,500,777.49
6,000,000.00
0.00

2024 12 31

24,500,777.39
0.00
0.00

30,500,777.39

24,500,777.39

2025 12 31

(4,491,809.30)
(2,750,077.68)

2024 12 31

(2,041,731.50)
(2,450,077.80)

(7,241,886.98)

(4,491,809.30)

23,258,890.41

20,008,968.09
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2025 0.00 46,431.67 46,431.67

3,446.61 0.00 3,446.61
0.00 0.00 0.00
2025 12 31 3,446.61 46,431.67 49,878.28
2025 0.00 37,140.90 37,140.90
1,525.33 8,690.20 10,215.53
0.00 0.00 0.00
2025 12 31 1,525.33 45,831.10 47,356.43
2025 12 31 1,921.28 600.57 2,521.85
2024 12 31 0.00 9,290.77 9,290.77
28 36
102,176,048.21 2024 103,242,532.50
2025 12 31 57,350,985.64 2024 82,887,284.95
26,267,920.28 2024

71,855,513.47 22
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2025 12 31 2024 12 31

164,956,037.56 130,249,713.00
2024 126,456,737.13

2025 12 31 2024 12 31
16,379,416.00 9,607,704.98
113,870,297.00 116,849,032.15
34,706,324.56 38,509,194.53
164,956,037.56 164,965,921.66
10
10,000,000.00
2,000.00 5,000
2013 10 30 3,000,000.00
2023 2,000.00 369 738,000.00
2024 10 2,000.00 4,000.00
2025 2025 2,000.00
4,000.00
2025 12 31 13,746,000.00

2,000.00 6,873
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11

2025 12 31 107,000,940.06 2024 92,553,616.17

2025

13,502,954.00

2025 10

18,106,227.66

2025 12 11 16,000,000
17,161,857.77 0.9323
12
12
2025 2025 2025 10
2025 12 11

2024 12 31 13,742,000.00  92,553,616.17 1,373,800.00 7,117,375.00 214,262.44 23,547,749.76 138,548,803.37
2024 400.00 2,801,200.00 (174,754.30) (5,547,749.76) (2,920,904.06)
14,447,323.89 14,447,323.89
4,000.00 4,000.00
17,161,857.77 17,161,857.77
2,920,904.07 2,920,904.07

36,566,821.20  36,566,821.20

2025 12 31 13,746,000.00 107,000,940.06 1,374,200.00 30,001,336.84 39,508.14 36,566,821.20 188,728,806.24

1915 10
10
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2015 11 19
47 2015
2025 2024 3,436,250.00 2025
2024 467,950.00 2021 2024
2020 1,103,000.00
2019 2024 16 17,161,857.77
0.9323
2025 12 31 26,930,432.77
2019 2018 3,754,156.39 3,754,156.39
2020 2019 3,217,848.33 3,217,848.33
2021 2020 2,145,232.22 1,475,975.00 3,621,207.22
2022 2021 3,153,491.37 1,949,500.00 5,102,991.37
2023 2022 2,681,540.28 1,370,425.00 4,051,965.28
2024 2023 2,209,589.18 1,536,425.00 3,746,014.18
2025 2024 3,436,250.00 3,436,250.00
17,161,857.77 6,332,325.00 26,930,432.77
2024 2,920,904.07

29,851,336.84
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13
2024 10 2022 2023 2024 2024 30
2025 12 31 54,436,779.39 2024 2025
2024 2023 2024
62,835,049.05
35,905,979.37 2023 2024 2025
2024 2022 2023 2024
40,320,951.53
2024 12 31 40,320,951.53 402,945.00  40,723,896.53
4,039,254.87 0.00  4,039,254.87
(21,173,535.27) 0.00 (21,173,535.27)
2025 12,316,363.24 0.00  12,316,363.24
2025 12 31 35,503,034.37 402,945.00  35,905,979.37
2024 12 31 62,835,049.05 0.00  62,835,049.05
1,370,299.75 0.00  1,370,299.75
(18,644,740.81) 0.00 (18,644,740.81)
2025 8,876,171.40 0.00  8,876,171.40
2025 12 31 54,436,779.39 0.00  54,436,779.39
2023 12 22
2024 12 20

15

2025 12 31

63/89



EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
OOoooooooooooooood

2026 12 31
2025 12 31
2025 12 31
14
15
2025 12 31 135,912,483.18 2024 189,184,091.74

26,481,711.52
2024 71,791,010.61 22
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16
2025 12 31 2024 12 31
760,546.85 483,563.32
2,687,438.59 1,919,710.53
3,447,985.44 2,403,273.85
2,096,082.09 984,563.45
30,443,338.81 7,389,030.77
2,117,571.52 2,152,829.52
2,124,504.35 3,040,558.97
945,119.57 864,659.05
12,264,478.23 23,149,649.08
2,236,272.66 2,545,754.79
50,131,285.14 39,142,482.18
55,675,352.67 42,530,319.48
17

2025 12 31
906,487,596.30

2024

19

815,396,455.95
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X/*

x/*

usb

EUR

x/*

Lux X

Lux X

Lux
x/*

x/*

Lux

Lux

Lux
Lux
Lux
Lux

Lux

Lux

Lux
Lux
Lux

Lux

Lux

Lux

Lux

Lux

Lux

Lux

Lux

x/*

x/*

Lux
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Lux X
X
X
X
X
13
14
Lux
Lux
Lux
Lux
x/*
Lux
Lux
Lux
X
X
18
44,520,788.28 2024 22,415,125.62
31,595,118.08 2024
11,713,395.79 22
31,637,748.98 2024 11,679,108.41
22
2025 2024
31,637,748.98 11,679,108.41
27,209,879.25 18,114,210.16
5,545,387.53 2,570,265.76
7,730,802.39 5,405,683.52

72,123,818.15 37,769,267.85
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19

795,933,347.94

20

203
54 75

21

2025 12 31

2025
5,892,843.00

2024

123

2024
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744,343,056.30

149 2024 109
82
197

2,107,192.85

21

4,267,196.50
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2025
121 2024 12 31
2024 12 31
2024 860,790.24
2024 16



22
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10
2025 12 31
31,595,118.08 2024 11,713,395.79
18 2025 12 31
26,267,920.28 2025
2024 2023 2024 71,855,513.47
31,637,748.98 2024 11,679,108.41
18 2025 12 31 15
26,481,711.52
2025 2024 2023 2024

71,791,010.61

23

2026

2026

69/89



&% UBS

Balance Sheet — Assets

A Subseribed capital unpaid
B. Formation exXpenses

C, Fined assats
I Irtangible assets
1. Costs of development
2
Co

a} acguired tor valuable consderation and need not be shown under C1 3

b) created by the undertaking itself

3. Goodwill, 1o the extent that it was acquired for valuakle corsider ation

il Tangible asuets

1. Land and buildings

2 Part and mathinery

3, Cher fintures and fittings, tool and equipment
Bl Finandal aswe1s

1 Shares n affiliated undertakings

2 Loans o sffiliated undertakings

3 Participating interests

4 Loans 1o undertakings with which the undertaking is briked by virtue

of participating intereds
5 Irwestments held as fixed amets
B Other loans

D, Current assats
| Stocks.
i, Debtors
1 Trade debiors
a} beporming due and paysble within one year
b} becoming due and paysble after more than one year
1 Amounts owed by affiliated undertakings
a} bepoming due and payabils within ong yeasr
b} becoming due and payable after more than one year
3 Amounts oaced by undertakings with which the undertaking
nlinked by virtue of partigpating interests
A Other debtors
a) beooming due and payable withn one year
b becoming due and payable after more than one year
0l Irwestments
1. Sharesm sfilisted undertaking:
2 Ownishares
3. Onher investments
A Cash at bank and in hand

E. Prepayments

TOTAL ASSETS

EDINETOOOO
DO000DOO00oDo00oo00Do00ooOOoo(EL4900)
OOoooooooooooooood

Motes m 1122074
0.0m 0.00
0.0 0.00

23,274,427.76  20,031,006.76
23,256,850 41 2000896809

oop 0.00

000 0.00

(] 0.00

0.00 0.00

3 23.258.85041 20,008 95809
252185 5,250.77

0.00 0.00

0.00 Q.00

252185 8.290.77

L 120550 12.747.80
(] 0.00

oon .00

000 0.00

non .00

0.00 0.00

1301550 12,747 .90

380,343,306 48 367 .228,673.92

n.oo 0.00

214,984, 506 47 24817577324

& 102,176,048 21 ¥03,242 532 50
102,176,048 21 103,242 532 50

noo 0.00

7.22 57,350,585 64 B2 BET284 95
57,350,985 64 B2 BE7I849%

non 0.00

0.00 0.00

55457472 62 6304595579
1,020,693 23 210,906 74

13 54,436,77939 6283504905
B #02 784 45 166,879 80
0.0 .00

000 0.00

a0, 764 45 166,879.80

] 164,956,037 56 137835 020 88

13,B62,480.21 6,127,826.34

417,460, 216.45 413,387,507.02

The accompanying nates are integral part of the audited financial statemenis,
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& UBS

Balance Sheet — Capital and Liabilities

Notes 21.12.2025 NAL2024

A Capital and reserves THE"TIE'B06.24 1IE°54E'803.37
|. Suisoribed capital 10 13774500000 1374200000

0. Share premium acount 1 107000540 06  B2°553'616.17

Ul Revaluation reserve 000 0.00

. Reserves 12 31°375'536 B4 BE4a91175.00

1. Legal reserve 17374 200,00 1737 3'800.00

2 Reserve for own thares ooo 0.00

3. Reserves provided far by the articles of asodation poo 0.00

4. Cvher reserves, induding the fair value reserve 300336 84 T11T375.00

a} other available reserves 150°000.00 150°000.00

b) other nen svadable reserves 29°B51°336 84 B9ET3I75.00

V. Profit or loss brought forward 359°508.14 2147262 44

Wi Profit or boss for the finandal year IG'SEE'E21 20 2354 T T4 TE

W, Interim dividensds o.0o 0.00
Wi, Capital mwestment subsidies n.oo 0.00

B. Provisions ITIEF'STA. 36 43712420243
1. Provvisions for pensions and similar obligations oop .00

2 Provisicens for tanation 13 35'905'97937 4072385654

3. Other provisions 14 1" 257 544 69 24007355 8

C. Creditors 191SET'EIS.85 231714922
1. Deberture lnans ooo 0.00

2 Armounts owed 1o oredh ingitutons p.oo 0.00

3. Payments o.oo 0.00

4 Trade credmors ooo 0.00

5. Bils of echange payable 0op D.0g

6. Amounits awed to affilisted undertakings 15, 22 13591 2°483 .18 189184051 74

a} becoming due and payable within one year 135°91 483 18 189184051 74

b) becoming due and payable after more than one year oop .00

8. Gther oreditors 16 S5ETHISZ 6T 42753031948

a) Tax authorites a4l 985 44 2403273 35

b Sacial weurity authorities 2°00&'082 09 84’563 45

) Dther creditors 50131°28514 397142498218
i}be:omir.g due and p\.!',uble withir e year SO0°129' 551 50 FON4 248218

i} becoming due and paysble after mare than one year 17732 64 .00

D. Deferred income o.oo 0.00
TOTAL CAPITAL, RESERVES AND LIABILITIES AITAB0' 21645 S13IRT'H07.02

The accompanying nates are integral part of the audited financial statemenis,

Page 12 of 27
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& UBS

Profit and Loss Accounts

Notes 1.1.202% 1.1.2024

Enifg -31.12. 2025 -31.12.2024

1. Nettumover 17 D06, 487,506 30 B15.396.,455.95
4, Otheroperting inceme 1, I2 44,520, 7EE. 28 2241512562
5. Haw materdals and consumables and other extemal expenses 19 795,533,347 54 744,343 05630
a) Raw materials and corsurnables 03 iTiH]

B} Oaher extermal @xpenses 795,033,347 04 744, 343,056 30

b Staffoosts 0 33,270,266 38 23115072803
a} ‘wWagesand slaries 27,265, 107.08 19588891 81

b) Socd soury costs 4,603 55812 7,847,951 33

b relating o pensons 2 A496,365.27 1,987, 16409

0y other socid seourily codts 207, 1592.85 860, 79024

£} Crher Saff costs 1AL GOYAT G2 38190

7. Walue adjustments 3 1,760,293.11 1.463,854.50
a} inrespect of formation expenses and of langible and inangible fed assts 2. MEEEN 2 487 854 50

Bl inrespect of current assets 0.0 e

B Other operating expenses 18, 22 TLAZLBIBAS 37760267 .85
11, Other intemest recelvable and dmilar income 1,542, ra Bh 1, 7%, 243.73
a} demved from affilated undertalangs 1,557, 30769 1,174,744 82

b} other inleredl and smilar ingome 3543317 51449851
14. intere<t payable and gmilar expenses 154,110,068 21 BTTRT
a} concermng affistled underiaangs 1,307, 64 (HEE ]

b) other intered and Smilar expensss 152,800.42 138rr87
15. Tax on prefitor loss 13 12,142, 468,50 B,293,290.8%
16. Profit or loss after taxation 36,566, 82120 23,547,745 76
17. Other taxes not shewn under above ibems 0,00 X ]
18. Profit or loss for the Snendal year 36 SEE B2 D 23 547 T4% T

The accompanying nates are integral part of the audited financial statemenis,

Page 13 of 27
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&% UBS

Notes to the financial statements

Note 1 -General

U85 Fund Management {Luxembourg) 5.4, hereinafter referred to as "UBS FML", was created on 1
July 2010 in the legal form of a Scciété Anonyme (public limited cempany) accerding to Luxembourg
law for an unlimited pericd. Registered in Luxembourg, UBS FML began operating on 1 August 2010,
UBS FML was ariginally a fully owned subsidiary of LIBS AG, a bank incorporated in Switzerland.

The location of the registered office of UBS FML is 334, avenue John F, Kennedy, L-1855 Luxembourg.

The purpose of UBS FML is to perform management services as foreseen in Chapter 15 of the law
dated 17 December 2010, relating to undertakings for collective investment, as amended (the "Law
of 20107),

Since 30 October 2013, the purpose of UBS FML & extended to perform management services as
foreseen in article 5 of Chapter 2 of the law dated 12 July 2013, relzting to alternative investment
funds. The allowed activities are portfolic management, administration and distribution. Since 19
Decemnber 2018, UBS FML 15 also licensed for discretionary portfolio mandates, Since 26 October 2022,
LIBS FML's license has been extended to MIFID Investment Advisor/RTO services.

Since 28 April 2016, UBS FML is a fully owned subsidiary of the UBS Asset Management AG, Zurich
{Switzerland) and is incorporated in the UBS Group's consolidated accounts. A copy of the
consalidated annual accounts far the UBS Group AG is available at UBS Group AG, CH-8098 Zunch,
Switzerland.

UBS FMIL established a Branch in Austria {1 July 2021}, a Branch in the Netherlands {1 March 2023}, a
Branch in Sweden (1 July 2024), a Branch in Spain {1 August 2024),

On 1 October 2024, an extraordinary general meeting of shareholders of UBS FML and Credit Suisse
Fund Management S.A. (“CSFM™), respectively, approved the draft common terms of merger agreed
between the two entities. This resulted in the merger by absorption of CSFM into UBS FML with effect
on that date. On the same day the sole shareholder of UBS FML decided to change the name into UBS
Asset Management {Europe) S.A., hereinafter referred to as "UBS AME™ or the “Company™.

UBS AME established a Branch in France {1 July 2025}, a Branch in Italy {1 September 2025) and a
Branch in Germany {1 October 2025).

The Company's consolidated financial statements include the operations of Austria, Netherlands,
Sweden, Spain, France, Italy, Germany Branches, The necessary adjustments have been made to adapt
the Branches operations into the accounting principles applicable in Luxembourg.
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Note 2 -Summary of Significant Accounting Policies

The financial statements are prepared in accordance with the generally accepted accounting principles
and the legal and regulatory requirements in force in the Grand Duchy of Luxembourg

In particular, the following accounting policies have been used:

reior frare ¥
The Company maintains its acoounts in Eurg (EUR) and the financial staterments have been drawn up
using this currency.

Assets and liabilities in other currencies - apart from tangible and intangible assets - hawe been
converted into the balance sheet currency according 1o the closing rate at the balance sheet date.

Tangible and intangible assets have been converted inte EUR according to the exchange rate on the
date of purchase,

The profit and loss account includes all realized gains and losses and unrealized gains and losses
resulting from exchange rate movemenits,

Revenue and costs in other currencies have been converted into EUR according to the exchange rate
of the end of the month in which the revenues and costs have been booked.

Tanaqib! i i
Tangible and intangible assets have been valued at their initial purchase price, minus accumulated
depreciation. Depreciation is calculated on a linear basis over the standard operational period of use

far each item. If there are indications that an asset should be impaired, the residual value will be
adjusted accordingly.

Debtors

Accounts receivables are recorded at nominal value minus any necessary value adjustments.

Inyestments

Investrments are valued at balance sheet date at the lower of cost or market,
r liabiliti

Provisions are recorded for recognizable risks and uncertain liabilities.

Creditors

Creditors are recorded at reimburserment value.

Inggme

Income is generally recorded on an accrual basis.

Use of estimates

Generzlly accepted accounting principles in Luxembourg requires the Board of Directors to make
estimates that affect the reported amounts of assets and liabilities and the reported amounts in the
profit and loss account during the year, These accounting estimates reflect Board of Directors” best
Judgment and actual results could differ from those estimates.
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Note 3 -Intangible assets

On 1 My 2025, the Company completed the transfer of UBS Asset Management Business from UBS
ESE, Succursale de France into UBS Asset Management {(Eurcpe} 5.4, Succursale de France. Related
intangible assets are being depreciated over 10 years.

Byrchase cost 31,12 2025 21.12.2024
Opening balance 24500777 49 24'500'777 .49
Additions &'000"300.00 0.00
Impairments 0,00 0.00

Closing balance

20500'777.39

24'500777 49

m J102.2025 21.12,2024
Opening balance -4 49180930 -2°041°731.50
Depreciation -2'750°077.68 -2°450°077.80
Closing balance =7'241"886 98 -4 491°8092.30

MNetbook value 23'258'890.41 20'0D0B'968.09

Note 4 -Tangible assets

Furniture and other

IT Equipment Total
tanghle assets e

Zurchase codt
AL01.01.2024 0.00 46'431.67 46'431.67
Additions 246,61 .00 144661
Disposals 0.00 .00 0.00
At 31122025 3'446.61 46°431.67 49°878.28
AL 01.01.2025 0.00 37°140.90 3714090
Additions 1'525.33 269020 10°215.53
Disposals 0.00 0.00 0.00
At 31122025 1'525.33 45°831.10 47'356.43
MNet book value at 31.12.2025 1'921.28 600.57 2°521.85
Met book value at 31.12.2024 0.00 9°290.77 9°290.77

Tangible assets are depreciated over their useful economic lives, either 28 or 36 months.
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Note S -Financial assets

The ather loans represent the Austrian branch rent guarantee depasit for the offices in Vienna.

Note 6 —Trade debtors

Trade debtors amounting to EUR 102,176,048.21 {2024: EUR 103,242,532.50) represent accrued
management fee and other commission receivables from onboarded investment funds.

Note 7 - Amounts owed by affiliated undertakings

As of 31 Decemnber 2025, amounts owed by affiliated undertakings amounting to EUR 57,350,985.64
{2024: EUR B2,887,284.95) represent the recoverable costs for services provided to other UBS entities.
The balance includes accrued receivable of EUR 26,267 ,920.28 (2024: EUR 71,855,513 47) in relation
1o the Supply Chain Finance Funds (Note 22).

Note 8 - Investments

As of 31 December 2025, and 2024, the other investments balance represents the valuation of
financial assets held in managed and UBS sponscred undertakings for collective investmenits for
operational purposes.

Note 9 - Cash at bank and in hand

Cash reserves of EUR 164,956,037.56 include an amount of EUR 130,249,713.00 (2024: EUR
126,456,737.13) placed with entities belonging to the UBS Group.

EUR 3112208 10122004
LIBS AG 1637941 6.00 9'e07' 704 58
i8S Europe SE 1138707257 .00 116°845'032.15
Other banks 3AT06' 324,56 36508 154, 53
Balance 164" 956°037.56 161" 965'021.66

Note 10 - Subscribed capital

The Company has been incorporated with a subscribed and completely paid-up capital of EUR
10,000,000.00, divided into 5,000 registered shares with a par value of EUR 2,000.00 each.

On 30 October 2013, the Extraordinary General Meeting decided the capital increase of EUR
3.000,000.00.

On 1 March 2023, the Extraordinary General Meeting decided to increase the capital of EUR
738,000.00 through the issuance of 369 shares with a par value of EUR 2,000.00 each.

On 1 Ociober 2024, the Extraordinary General Meeting decided to increase the capital of EUR
4,000.00 through the issuance of 2 shares with a par value of EUR 2,000.00 each.
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On 7 August 2025, the Extraordinary General Meeting decided 1o increase the capital of EUR 4,000,00
through the issuance of 2 shares with a par value of EUR 2,000.00 each, effective 1 September 2025,

As of 31 December 2025, the subscribed and completely paid-up capital amounts to EUR
13,746,000.00 divided into 6,873 registered shares with a par value of EUR 2,000.00 each.

Note 11 - Share premium

Asof 31 December 2025, the Share premium of the Company amounts to EUR 107,000,940.06 (2024
EUR 92,553,616.17}.

Effective 1 September 2025, assets and liabilities of UBS Asset Management (italia) 5GR 5.p.A. were
acquired by the Company and contributed to UBS Asset Management {Europe) 5.4, Italy Branch. The
contribution was made in kind with the issuance of {2) two new shares of the Company and a merger
premium of EUA 13,502,954.00 recorded as share premium.

On 1 October 2025, assets and ligbilities of UBS Asset Management {Deutschland) GmbH, were
acquired by the Company and contributed to UBS Asset Management (Europe) 5.A., Germany Branch.
A merger premium of EUR 18,106,227 66 was recorded as share premium,

On 11 December 2025, a reclassification of CHF 16,000,000 {equivalent to EUR 17,161,857.77
{EUR/CHF 0.9323) from “Share premium” to "Other non-available reserves” was approved ensuring
continuity in equity classification of historical C5FM Net Wealth Tax reserves (Note 12).

Note 12 - Reserves

The allocation of the result is based on the decision of the sale shareholder as per Annual General
Meeting held on & June 2025, in addition to the Extraordinary General Meeting held on 7 August
2025 and 1 October 2025, as well as the resolution adopted on 11 December 2025,

LR Subsoribed capital  Shaee premasm e gal reseren Otfeer reserves Profit: brought Prosfit for the 1okl equity
tervard Franssl ye s

I 02004 IF I 00 FFSSVEIEAT 171 T VESL.E0 ik P P T HA'262 44 IS ITALTE 114 S4R'BORIT
alipcabon of Z04 profl AR 0D TEOTI00 DD =754 30 =F5AT TR TE =L FIrS0d D6
Dadend pad «| & D0 30 0D = 1B B0IDO0.00
Share premium A4 87323 BY |44 T3TE B
Capital injestban Elialila] Ea il
Dttt Febvie BlatiE PEIETVES 1FIETBSTFT I FhETasEry
Hon-dainbutable profe AFI0°PO4 DT T RITROL.OF
Frofi of the fnaseoal year IESEETER L. TD IEREEBITID
ORI S VE P4 E U000 1200 a0 08 b FE =] 3B EEAL 1 S0a. e B RESRE1I0 1887 BOE DS
Legal reserve

According to the provisions of the Luxembourg law of 10 August 1915 on commercial companies, as
amended, at least 5% of the annual profit must be allocated to the legal reserve until the latter
amounts to 10% of the subscribed capital. The legal reserve may not be paid out in the form of
diwvidends.
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Other non available reserves

Other non available reserves include reserves far Net Wealth Tax {"NMWT") and undistributed profit
from previous financial years,

Luxembourg tax legislation provides for a reduction of the NWT on the condition that a special non-
distributable reserve is established for a period of 5 years and for an amount equal to 5 times the net
worth tax liability of a given year. On 19 November 2015, the Luxembourg tax authorities issued the
Circular |, Fort, No 47bis stating that as from 2015, the reduction of the NWT is limited to the amount
of Corporate Income Tax due for the preceding year {and not anymore of the current year).

The shareholder, at the General Assembly held on & June 2025, resolved 1o allocate EUR 3,436,250.00
from the 2024 profit to the NWT reserves 2025, and additicnal EUR 467,950.00 from the 2024 profit
1o the UBS FML historical NWT reserves 202 1-2024. The sole sharehalder resolved also to release EUR
1,103,000.00 relating to the 2020 financial year of UBS FML.

In connection with the merger with CSFM, the Company has maintained the nature and purpase of
the acquired CSFM NWT reserves, ensuring continuity in their classification as non-distributable
reserves in accordance with applicable NWT regulations. Historical NWT reserves of CSFM amounted
to CHF 16 million for the period from 2019 to 2024, equivalent to EUR 17,161,857.77 {(EUR/CHF
0.9323),

As at 31 December 20295, the total NWT reserve amounits to EUR 26,930,432, 77.

NWT reserve in EUR CSFM UBS FML UBS AME
2019 (profit 2018} 3,754,156.39 B 3,754,156.39
2020 (profit 2019} 3,217,848.33 oA 321784833
2021 fprefit 2020) 2,145,233 27 1,475,975.00 3,621,207.22
2022 (profit 2021} 3,153,491.37 1,949,500.00 5.102,991.37
2023 fprefit 2022} 2,681,540.28 1,370,425.00 4,051,965.28
2024 (profit 2023} 2,209,589.18 1,536,425.00 3,746,014.18
2025 (prefit 2024} Y7 3,436,250.00 3,436,250.00
Total 17.161,857.77 6,332,325.00 26,930,432.77
MNon-distributable profit 2024 2,920,904.07
Total Other non available reserves 29,851,336.84
Note 13 - Taxation
The Company is a fully taxable corporation in accordance with Luxembourg tax law.
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On 1 October 2024, the Company absorbed tax advances and tax provisions of CSFM for the years
2022, 2023 and the financial pericd 1 January 2024 until 30 Septernber 2024,

As of 31 December 2025, Other debtors {D.4.b) amounting to EUR 54,436,779.39 reflects tax
advances far CIT/MBT 2024 and 2025 (2024 EUR 62,835,049.06 for CITMBT 2023 and 2024),

On the same date, Provision for taxation {B.2) amounting to EUR 35,905,979.37 reflects open
provisions Tor CITABT 2023, 2024 and 2025 (2024: EUR 40,320,951.53 for CIT/MBT 2022, 2023 and
2024},

CIT/MBT NWT TOTAL
TAX Pronision asof 31.12.2024 40,320,951.53 402,245.00 40,723,896.53
Wew branch contribution 4,039,254.87 0.00 4,03%,254.57
Tax assesanent previous year =21,173,53527 0.00 =21,173,535.27
Tax expense 2025 12,316,363 24 0.00 12,316,363 24
Tax Provision as of 31.12.2025 35,503,034.37 402,945.00 35,%05,979.37
Tax Advances a5 of 31.12.2024 62 835,049.05 0.00 64,835,049 05
Mew branch contnbution 1,370,233.75 0.00 1,370,298.75
Tan assesanent previous year -18,644,740.51 0.00 -18,644,740.81
Advance paymnents 2025 8,876,171 .40 0.00 8.376,171.40
Tax Advance as of 31.12.2025 54,436,779.39 0.00 54,436,779.39

All branches of the Company are considered as permanent establishments for tax purposes in their
local countries and follow the tax regulation and tax rates enacted in their respective regulatory
tertitory.

On 22 December 2023, Luxembourg enacted new global minimum tax rules to align with the
Organization for Economic Co-operation and Development {“OEC D™ ) Base Erosion and Profit Shifting
{"BEPS™) Pillar 2 model rules (“Pillar 2 rules™}. The Law, as further amended on 20 December 2024,
includes the implementation of an income inclusion rule {7 IR ), undertaxed profits rules (“UTPR™) and
qualified domestic minimum top-up tax ("QDMTT). The rules impose a minimum 15% effective tax
rate, based on the OECD's Pillar Two Model Rules, applicable in each jurisdiction in which the Group
operates.

For the fiscal year ended 31 December 2025, the Company falls within the scope of the IIR and QDMTT.
Based on the analysis performed by the Group, the Company qualifies as a Canstituent Entity of the
Group, without taxing rights towards any low-taxed Constituent Entities of the Group.

Luxemnbourg has also adopted the Transitional Country-by-Country Safe Harbor (*T5H™) guidance
applicable for the fiscal years beginning on ar before 31 December 2026. The TSH limit the applicable
of the global minimum tax rules within a jurisdiction should certain criteria be met.
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The Group has performed the TSH analysis for year ended 31 December 2025 and the Group qualifies
for the TSH in Luxembourg and the jurisdictions of the Branches, so that no QDMTT should be incurred,
On that basis, no current tax expense related to Pillar 2 is incurred by the Company in year ended 31
December 2025,

Note 14 - Other provision

Other pravision includes accruals for severance.

Note 15 - Amounts owed to affiliated undertakings

As of 31 December 2025, amounts due to affiiated undertakings amounting to EUR 135,912,483.18
{2024: EUR 189,184,001.74} include accruals for the portfolio management and distributions fees for
onboarded funds. The balance includes accrued payables of EUR 26,481,711.52 {2024 EUR
71,791,010.61) in relation to the Supply Chain Finance Funds {Note 22).

Note 16 — Other creditors
This position is composed of the following payables:

22025 31122024

Withhalding tax on salaries TE0'546.85 433"563.32
VAT 4'687'438.59 1"815°710.53
Total Tax authorities 3'447"'985.44 2°403°273.85
Sodal Security authorities 2'096'082.09 984°563.45
Salary and bonus provisions 344333881 T'IRS0D3I0TT
Professional services 2'M7TETIEE 2M52°825.52
Capping fees® 2124'504. 35 3'040'558.97
Clag action 24511857 86465805
Seraces from delegated functions 12'264'478.23 2314964908
Others ** 2'236'IT2 66 254575479
Total Other creditors 50°131°285.14  39"142°482.18
Total Other creditors 55'675'352.67  42°530°319.48

Yearly increase of Salary and borus prowision reflects the addition of employees associated with newly
established branches and their participation in pension scheme. The yearly reduction of Services from
delegated functions is primarily attributable to the settlement of legacy positions from CSFM.

*For selected funds a cap (35 percentage of the 10tal assets) related operating expenses is defined, The Company bears all expenses
above the cap

**Oher s reflect addmonal acoruals for outstanding fees due 1o Tund platforms .
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MNote 17 — Net turnover

The net turncver includes also the aggregate alkin fee received for the managed funds. Such all-in
fees include amounts owed to the delegated functions, mainly central administration, investment
managers and distribution partners. Such amounts to the service providers of the funds are disclosed
in Note 19, Raw materials and consurmables and ather external expenses,

For the year ending 31 December 2025, the Company earned gross revenues of EUR 906,487,596, 30
{2024 EUR 815,396,455.95) for Management Company services delivered for the following managed

investment schemes:
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Note 18 — Other operating income and expenses

Other operating income amounting to EUR 44,520,788.28 (2024: 22,415,125.62) reflects mainly
intergroup oross charges for services provided to other UBS entities, including EUR 31,595,118.08
{2024: EUR 11,713,395.79) as recharges in relation 1o the Supply Chain Finance Funds {Note 22).

On the Other operating expenses, an amount of EUR 31,637,748.98 (2024: EUR 11,679,108.41)
represents costs in relation to the Supply Chain Finance Funds (Note 22},

Group charges reflect mainky the increase in intergroup cross charges for services received fram other
UBS entities for management and infrastructure.

Related VAT is recorded under Other operating expenses = Other,

EUR 31.12.2025 31.12.2024
Supply Chain Finance Funds 31'637°748.98 11679 108.41
Group charges V20587625 18114 210.16
Professional fees E'B45°387.53 25T 265.76
Other operating expenses - Other 7'730°802.39 5'405'683.52
Total other operating expenses T2'123'818.15 37 769'267.85

Note 19 — Raw materials and consumables and other external expenses

The raw matenials and consumables and other external expenses in the amount of EUR
795,933,347.94 {2024: EUR 744,343,056.30) represent the fee expenses paid to delegated functions
for portfolio managemenit, administration and distribution.

Note 20 - Staff costs

The Company employed an average of 149 (2024: 109; staff during the business year. As at end of
2025, 203 staff were employed, whereof 82 women and 121 men (31.12.2024: 54 women / 75 men);
6 are atizens of G.0. of Luxembourg, 197 are from abroad (31.12.2024: & Luxembourg / 123 non-
Luxembourg citizen).

The ameunt of legal pension insurance as a part of social security costs is EUR 2,107,192.85 (2024:
EUR B860,790.24).

Note 21 - Emoluments granted to the members of the management and supervisory bodies
and commitments in respect of retirement positions for former members of those bodies

The Board of Directors, Executive Management and Branch Managers consisted as at 31 December
2025 of 21 members (2024: 16 members)

No specific remuneration was paid to the Members of the Board of Directors employed by other UBS
entities in respect of their duties. The Independent Director and Mon-Executive Director are
remunerated.
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The Executive Management, Independent Director, Non-Executive Director and Branch Managers
received in 2025 a remuneration amounting to EUR 5,892,843.00 (2024, EUR 4,267,196,50) in respect
of their duties,

Note 22 — Supply chain finance funds

As of 1 October 2024, the Company onboarded CSEM fund structures, including three supply chain
finance funds {" SCFF” Jin liquidation. In the context of the liquidation, subsidiaries of UBS AG induding
the Company have incurred costs on behalf of the SCFF covering services performed and are still in
progress as of 31 December 2025, These costs are related reinvaicing to the SCFF are mainly linked to
advisory fees for restructuring and recovery activities, investigations, project management and
operating expenses to maintain the platform support the assets still held by the SCFF.

Yearly recharges to the SCFF are recognized in "other aperating income™ (Note 18} amounting to EUR
31,595,118.08 {2024: EUR 11,713,395.79 pro-rated). As of 31 December 2025, an amount of EUR
26,267,920.28 recorded as part of "amounts owed by affiliated undertakings” {note 7), represents
accruals receivable related 1o Q4 2025 (2024 EUR 71,855,513.47 related to Q4 2023 and full year
2024}

Yearly costs incurred by the Company are recorded in “other operating expenses” {Mote 18)
amounting to EUR 31,637,748.98 (2024: EUR 11,679,108.41 pro-rated). As of 31 December 2025,
an amount of EUR 26,481,711.52 recorded as part of the “amounts owed to affiliated undertakings”
{Note 15), represents Q4 2025 related expenses expected to be recharged by subsidiaries of UBS AG
{2024: EUR 71,791,010.61 related to Q4 2023 and full year 2024).

Note 23 - Subsequent events

On 1 March 2026, the Company completed the transfer of the UBS Irish Asset Management Business,
establishing a new operative branch in Ireland,

On the same date, the Company completed the path in the European alignment of the Asset
Management entities with the opening of a new operative branch in Poland.

On 1 April 2026, an Extracrdinary General Meeting of the sole sharehclder of the Company and
MultiConcept Fund Management 5.4, (“MCFM™), respectively approved the draft common terms of
merger agreed between the two entities. This resulted in the merger by absorption of MCFM into the
Company with effect on that date.
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Independent auditor's report

To the Shareholders of

UBS Asset Management (Europe) S.A.
33A avenue JF. Kennedy

L-1855 Luxembourg

Report on the audit of the financial statements
Opinion

We have audited the financial statements of UBS Asset Management (Europe) S.A. (the "Company"), which comprise
the balance sheet as at 31 December 2025, and the profit and loss account for the year then ended, and the notes to the
financia statements, including a summary of significant accounting policies.

In our opinion, the accompanying financia statements give atrue and fair view of the financial position of the Company
as at 31 December 2025, and of the results of its operations for the year then ended in accordance with Luxembourg
legal and regulatory reguirements relating to the preparation and presentation of the financial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (the "Law of 23 July 2016")
and with International Standards on Auditing ("ISAS") as adopted for Luxembourg by the "Commission de Surveillance
du Secteur Financier" ("CSSF"). Our responsibilities under the Law of 23 July 2016 and ISAs as adopted for
Luxembourg by the CSSF are further described in the "responsibilities of the "réviseur d entreprises agré€" for the audit
of the financial statements' section of our report. We are also independent of the Company in accordance with the
International Code of Ethics for Professional Accountants, including International Independence Standards, issued by the
International Ethics Standards Board for Accountants ("IESBA Code'") as adopted for Luxembourg by the CSSF together
with the ethical requirements that are relevant to our audit of the financial statements, and have fulfilled our other ethical
responsibilities under those ethical requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other information
The Board of Directors is responsible for the other information. The other information comprises the information
included in the management report but does not include the financial statements and our report of the "réviseur d

entreprises agréé" thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report this fact. We have

nothing to report in this regard.

Responsibilities of the Board of Directorsfor the financial statements

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

In preparing the financial statements, the Board of Directors is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless the Board of Directors either intends to liquidate the Company or to cease operations, or has no
realistic aternative but to do so.

Responsibilities of the "réviseur d entreprises agrée" for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue a report of the "réviseur d entreprises agréé" that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered materia if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with | SAs as adopted for Luxembourg by the CSSF,
we exercise professional judgment and maintain professional skepticism throughout the audit. We also:
Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery, intentiona omissions,
misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the Board of Directors.
Conclude on the appropriateness of the Board of Directors use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our report of the "réviseur d entreprises agréé" to the related
disclosuresin the financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our report of the "réviseur d entreprises agréé". However,
future events or conditions may cause the Company to cease to continue as a going concern.
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Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and

whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of

the audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

Report on other legal and regulatory requirements
The management report is consistent with the financial statements and has been prepared in accordance with applicable

legal requirements.

Ernst & Young
Société anonyme
Cabinet de révision agréé

Pierre-Marie Boul

Luxembourg, 29 June 2026
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