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UBP /2024 review + 2025 outlook
US economy still buoyant

Global economic growth remained brisk at around 3.3% in 2024, driven in particular by a rock-solid US economy. While observers were expecting
a soft landing in the US, it grew at a good pace throughout the year and by around 2.7% overall. Consumer spending remained strong as households
continued to benefit from robust demand for labour among companies. However, job creation remained volatile from one month to the next and the
unemployment rate rose slightly, peaking at 4.3% in July, although that is still close to its all-time lows.

The gradual improvement in manufacturing activity seen at the start of the year did not last, unfortunately, but capital expenditure by businesses
took up the slack from infrastructure spending in the second half and R&D expenditure was robust throughout the year, extending the US economy’s
technological lead over the rest of the world. As in many other regions, output in the service sector remained at very high levels. Meanwhile,
sentiment among consumers and companies in all sectors rebounded rapidly after the presidential election.

In the eurozone, growth was subdued and fragile, coming in at an estimated 0.7% for the year. The German economy even contracted in the
second quarter, while the French economy barely grew at all in the first half, before the Olympic Games boosted activity in the third quarter. As a
result, these countries fell further behind certain fast-growing Southern European countries, such as Spain, which saw growth of 3%.

In the United Kingdom, the upturn in confidence and consumer spending in the first half allowed the economy to emerge quickly from the technical
recession seen in late 2023. Although the economic situation deteriorated at the end of the year, particularly after the new government unveiled its
tax-raising budget, it is estimated that the UK economy grew by 1% in 2024 after only 0.4% in 2023.

The Chinese economy rallied after the New Year festivities, aided by the central bank’s monetary easing in late 2023. Subsequent output was
disappointing, both in manufacturing, which suffered from weak global demand, and in consumer goods, which remained affected by the ongoing
real-estate crisis. Deflation risks forced the authorities to increase stimulus efforts at the end of the year, and growth remained close to 5% in 2024.

Inflation continued to fall in developed countries, but the pace gradually slowed. In the US, overall inflation fell below 3% in July, while core inflation
(excluding energy and food) only declined from 3.8% to 3.3% during the year, because of ongoing significant rises in service prices. In the UK,
inflation fell from 4.0% to 2.6%, but wages and service prices continued to rise at an annual rate of close to 5%. In the eurozone, overall inflation
declined from 2.7% to 2.4% and core inflation from 3.3% to 2.7%. In China, deflation became the main concern since inflation was only 0.2% last
year.

Most central banks took their time before cutting official interest rates, because inflation remained persistent in some sectors. Monetary easing was
faster and more synchronised in the second half of the year. In March, the Swiss National Bank (SNB) became the first central bank overseeing
one of the world’s ten most-traded currencies to cut its key interest rate since November 2020. After three cuts of 25 basis points (bp) each, the
SNB surprised observers in December by reducing rates by 50bp to 0.5% in response to lower-than-expected inflation and increasing uncertainty
about the global economy.

The ECB started cutting official interest rates in June, stating that it was more confident about the path of inflation. The Fed announced a change
of strategy in Jackson Hole in August, before cutting its funds rate by 50bp in September. In the end, both the ECB and the Fed cut rates by 100bp
during the year, to 3% and 4.25-4.50% respectively. The Bank of England, meanwhile, did not start its cycle of rate cuts until August, and followed
up with only one more 25bp cut in November, taking the base rate to 4.75%.

The situation in Japan was very different. The Bank of Japan ended eight years of negative interest rates in March, raising its key rate for the first
time in 17 years (to 0.1%) in response to inflation, which rose to 3%, and rapid wage growth. A further hike to 0.25% was announced in July. The
Bank of Japan also ended its yield curve control policy and stopped buying bonds and ETFs.

On the political front, almost 70 general elections took place around the world, covering almost half of the world’s population. The climax was the
US election, which Donald Trump won convincingly, while Europe saw turbulence, particularly in the UK, France and Germany. Geopolitical tensions
remained very high with the ongoing conflicts in Ukraine and the Middle East among others.

Bond markets: higher long yields and tighter credit spreads

Investors expecting a drastic fall in short- and long-term bond yields were left partly disappointed. The record number of elections around the world
and the surprising resilience of the US economy caused high volatility in the fixed-income market and frayed investor nerves. At the start of the
year, when the consensus view was that US inflation had been defeated and a hard landing was a possibility, forecasts were undermined by a
series of economic data. Short- and long-term bond yields rose early in the year, with the 10-year US bond yield peaking at 4.7% in April, taking
the gilt yield up to 4.4% and the Bund yield to 2.6% in its wake. Riskier corporate bonds, meanwhile, benefited from the stronger-than-expected US
economy, which caused spreads to narrow to extremely low levels. In Europe, where growth remained sluggish, spreads tightened less but still
followed the trajectory of their US counterparts.
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At the start of the second half, fears arose that the US growth was running out of steam. A slight increase in the US unemployment rate caused
fears of a hard landing to resurface, and long yields fell by 100bp. However, the upturn in economic indicators and the prospect of a Trump victory
quickly eased those concerns. Accordingly, the market downgraded its expectations of Fed rate cuts in 2025, causing bond yields to rise back close
to levels seen in April. In France, the OAT/Bund yield spread rose above 80bp after the dissolution of the Assemblée Nationale and the ensuing
uncertainty, and OAT yields even rose above Spanish government bond yields. In the end, US government bonds delivered a limited return of 0.5%
during the year, in line with German bonds, while peripheral-country debt stood out with a gain of 4.2%. In the UK, bonds performed disappointingly,
losing 4.1% because of a sharp rise in long yields, with the 10-year yield up 100bp. USD-denominated investment-grade corporate bonds saw
spreads tighten during the year, resulting in a gain of 2.8%, while high-yield paper strongly outperformed with a return of 8.2%. Similar figures were
seen in euro-denominated debt, with gains of 4.7% and 8.6% respectively.

Dollar galvanised by the resilient US economy and gold by various factors

Feeding into the narrative of US exceptionalism, the dollar rose against all other major currencies in 2024, boosted by the prospect of US short
rates remaining high for longer than was expected at the start of the year. The yen was patrticularly volatile. In July, it hit its lowest level against the
US dollar since 1986, before rallying strongly because of the Bank of Japan’s surprise rate hike and its intervention in the forex market. In the end,
the yen was still down 10% against the dollar in 2024. The euro fared a little better, falling 6% against the dollar. The decline took place mainly in
the fourth quarter and arose from diverging expectations regarding the future trajectory of short-term interest rates in the eurozone and US, along
with the political crisis in France. The same crisis helped push up the Swiss franc for a while, but the SNB’s repeated rate cuts led to selling pressure
and the franc lost 1% against the euro in 2024. Sterling limited its losses to 2% against the dollar, buoyed by positive sentiment about the UK
economy, at least until September, and by the Bank of England’s hawkish tone. Most emerging-market currencies also lost ground against the
dollar. Some fell sharply, such as the Brazilian real, which slumped by 21% in 2024 against a backdrop of concern about the country’s fiscal policy.

The strong dollar did not prevent the gold price from rising rapidly. Gold hit a series of all-time highs, peaking around USD 2,700 per ounce in the
fourth quarter and delivering a gain of 27% in the year as a whole. It was supported by multiple factors: Fed rate cuts, fears that inflation could
stage a comeback and concern that government debt could prove unsustainable, not to mention geopolitical tensions. Despite those tensions, oil
prices trended downwards from the spring, and Brent crude fell 3% during the year.

US Big Tech still dominant

The prospect of major central banks cutting interest rates meant that investors were increasingly confident that the expansionary phase of the
economic cycle would continue. As a result, after surging 21.6% in 2023, global equities again posted big gains in 2024: the MSCI AC World index
rose 20.2% in local-currency terms, net dividends reinvested. As in 2023, the US markets outperformed, with the S&P 500 rising 24.5%. This was
mainly due to large US tech companies and in particular the Magnificent 7, which gained 67% on average in 2024. The equally-weighted version
of the S&P 500 posted a much smaller gain of 10.9%. However, that was still slightly better than European markets overall, which rose by 7.8%
(based on the MSCI Europe index). The German market outperformed significantly with a gain of 17.6%, driven by a few successful large companies
in various sectors. Conversely, the Swiss market was held back by its blue chips and rose by only 5.5%. The UK market gained 9.5%, almost the
same as the eurozone market overall (9.4%). The French market gained 1.0%, clearly penalised by the country’s political crisis but also by the fact
that some of its largest companies are heavily exposed to Chinese demand. Japan was again helped by the weak yen and returned 20.7% in local-
currency terms, making it one of the year’s big winners. It got off to a strong start in 2024 before suffering as investors unwound yen carry trades
in early August. Global markets, which had already been destabilised in late July by doubts about the future profitability of companies heavily
involved in artificial intelligence, dipped almost 10% before rallying very quickly following reassuring economic data. As is often the case, returns in
emerging markets varied widely between countries, but averaged 7.5% in dollar terms. Despite being highly volatile, the Chinese market gained
19.4% in dollar terms after losing 11% in 2023. It outperformed India, which rose 11.2% after a 21% gain the previous year. At the other end of the
spectrum, there were heavy losses in Brazil (-29.8%) and Mexico (-27.1%).

As in 2023, the best-performing sectors were technology (with a gain of 33.5% at the global level) and communication services (+33.2%), due in
particular to the sharp rise in spending related to the development of artificial intelligence. Financials were in third place with a return of 28.0%, and
share prices rose strongly on both sides of the Atlantic. The consumer discretionary sector (+22.9%) was also favoured by investors, while the
basic materials sector was the only one to post a loss (-3.8%).
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OUTLOOK

The global economic outlook remains good, with growth of 3.2% expected in 2025 due to the prospect of a reflationary US policy following Donald
Trump’s resounding election victory. US growth is expected to stabilise at around 2.7% in 2025. The extension of rate cuts enacted during Trump’s
first term, along with lower corporate tax rates, should provide fresh stimulus for investment and jobs in the manufacturing sector. Consumer
spending is likely to remain firm, particularly among high-earners and as a result of wealth effects.

A scenario of sustained growth is developing in the US and the notion of US exceptionalism is making a major comeback due to Donald Trump’s
policies. The plan is to boost nominal growth through tax cuts aimed at increasing domestic demand, while US trade policy will aim to obtain
concessions from the rest of the world for the benefit of US companies and farmers.

A trade war appears almost inevitable this year. The Trump administration’s first tariff hikes have already been announced, but negotiations have
also begun, particularly with Mexico, in which immigration seems to outrank trade as the main political topic.

Europe will remain dependent on what the US decides to do. It is clear that Europe is not economically or politically strong enough to refuse US
demands for greater access to its internal market, including in agriculture. The automotive sector, particularly in Germany, is likely to be the first to
suffer a significant increase in US import duties, but other industries could also be concerned.

Eurozone growth will remain fragile, and growth is not expected to exceed 1% in 2025, with wide variations between countries. Southern European
countries like Spain are likely to see firm growth of 2%, while their more northern neighbours like France and Germany will remain vulnerable, with
expected growth rates of 0.5% and 0.7% respectively. Both of the latter countries are mired in political instability and will continue to suffer from
their limited fiscal room for manoeuvre along with increases in the cost of debt and defence spending.

China is a central concern in terms of US policy, and not just on trade and economic grounds. The Chinese economy remains fragile because of
the persistent crisis in its real-estate sector. We expect it to grow 4.7% this year, provided that the authorities adopt new fiscal and monetary
measures to stimulate domestic demand. Chinese exports could also be under pressure from both the US and European Union. However, Asia as
a whole should maintain its positive momentum, supported by the strong growth expected in India (6.5%) and the ASEAN countries.

As regards inflation, two phases are expected in 2025. In the first quarter, inflation is likely to fall because of a high base for comparison and
moderate energy costs. However, it is then expected to stabilise and rise at the end of the year as base effects fade, while US stimulus could cause
renewed inflationary pressure in sectors like services. Overall, inflation is likely to be around 2.5% in the US in 2025, but could move towards 3%
at the end of the year. The eurozone could see similar movements, with inflation rising back above 2% towards year-end after remaining below that
level in the first half.

The global cycle of monetary loosening is likely to end relatively quickly. In the eurozone, falling inflation and weaker growth should allow a rate cut
in January. However, the ECB will keep a close eye on inflation throughout the year, and will probably be reluctant to cut rates below 2%. The Fed
will certainly not need to reduce its official interest rates below their neutral level given the economic stimulus that is expected to arrive. It is likely
to leave rates on hold in January after its 25bp cut in December, and carry out two rate cuts, or possibly only one, during the year.

Several measures announced by Donald Trump could push up US inflation, either through lower supply — particularly in the labour market due to
restrictions on immigration — or excessive demand, driven by tax cuts. That environment is likely to maintain the upward pressure on US long bond
yields, and the repercussions are likely to be felt around the world. In the eurozone, renewed austerity will be required in countries with excessive
deficits (France, Italy and Belgium), while in Germany, discussions about using the country’s fiscal headroom will be central to the upcoming
elections. Against that backdrop, public debt levels will continue to rise in all developed countries in 2025.
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PERFORMANCE FOR THE LAST THREE YEARS

ISIN Sub-Fund Type | Ccy Performance Performance @ Performance

2022 2023 2024

LU2262118453 U ASSET ALLOCATION - CONSERVATIVE USD AC uUsbD -6.81% +3.86% +3.94%
LU0860986289 U ASSET ALLOCATION - CONSERVATIVE USD MC USD -6.51% +4.19% +4.29%
LU0860986446 U ASSET ALLOCATION - CONSERVATIVE GBP MC GBP -10.09% +3.85% +3.21%
LU2262119774 U ASSET ALLOCATION - CONSERVATIVE GBP MD GBP N.R. +3.85% +3.21%
LU2262120277 U ASSET ALLOCATION - CONSERVATIVE EUR AC EUR -9.94% +2.25% +0.89%
LU0860986529 U ASSET ALLOCATION - CONSERVATIVE EUR MC EUR -9.72% +2.57% +1.26%
LU2262120434 U ASSET ALLOCATION - CONSERVATIVE EUR MD EUR - - N.R.

LU2262121325 U ASSET ALLOCATION - ENHANCEMENT USD AC UsD -11.94% +6.29% +6.44%
LU2262121598 U ASSET ALLOCATION - ENHANCEMENT USD AD UsbD -11.96% +6.30% +6.44%
LU0860987170 U ASSET ALLOCATION - ENHANCEMENT USD mMC uUsbD -11.64% +6.66% +6.78%
LU2262121671 U ASSET ALLOCATION - ENHANCEMENT USD MD UsD -11.64% +6.65% +6.79%
LU2262122059 U ASSET ALLOCATION - ENHANCEMENT CHF AC CHF -14.94% +1.60% +3.92%
LU0860987253 U ASSET ALLOCATION - ENHANCEMENT CHF mMC CHF -14.67% +1.98% +4.30%
LU2262122562 U ASSET ALLOCATION - ENHANCEMENT GBP AC GBP -11.87% +3.43% +5.43%
LU0860987337 U ASSET ALLOCATION - ENHANCEMENT GBP mMC GBP -11.53% +3.83% +5.84%
LU2262122992 U ASSET ALLOCATION - ENHANCEMENT GBP MD GBP N.R. +3.83% +5.84%
LU2262123370 U ASSET ALLOCATION - ENHANCEMENT EUR AC EUR -13.09% +4.39% +5.52%
LU2262123537 U ASSET ALLOCATION - ENHANCEMENT EUR AD EUR -13.10% +4.37% +5.52%
LU0860987501 U ASSET ALLOCATION - ENHANCEMENT EUR mMC EUR -12.80% +4.77% +5.92%
LU2262124691 U ASSET ALLOCATION - BALANCED USD AC UsD -16.71% +10.83% +8.67%
LU2262124857 U ASSET ALLOCATION - BALANCED USD AD UsD -16.70% +10.83% +8.67%
LU2404871019 U ASSET ALLOCATION - BALANCED USD AHC | SGD -17.26% +8.84% +6.57%
LU0860987683 U ASSET ALLOCATION - BALANCED USD mMC UsD -16.41% +11.20% +9.02%
LU2262125318 U ASSET ALLOCATION - BALANCED CHF AC CHF -17.89% +2.38% +6.73%
LU0860987766 U ASSET ALLOCATION - BALANCED CHF mMC CHF -17.59% +2.76% +7.10%
LU2262125821 U ASSET ALLOCATION - BALANCED GBP AC GBP -11.10% +5.38% +7.22%
LU2262126043 U ASSET ALLOCATION - BALANCED GBP AD GBP -11.10% +5.38% +7.27%
LU0860987840 U ASSET ALLOCATION - BALANCED GBP mMC GBP -10.76% +5.78% +7.64%
LU2262126126 U ASSET ALLOCATION - BALANCED GBP MD GBP -10.77% +5.78% +7.63%
LU2262126555 U ASSET ALLOCATION - BALANCED EUR AC EUR -14.82% +7.15% +8.15%
LU2262126639 U ASSET ALLOCATION - BALANCED EUR AD EUR -14.82% +7.13% +8.16%
LU0860987923 U ASSET ALLOCATION - BALANCED EUR mMC EUR -14.52% +7.53% +8.55%
LU2262127017 U ASSET ALLOCATION - BALANCED ASIAN BIASED USD AC uUsb -17.13% +7.32% +7.65%
LU2262127108 U ASSET ALLOCATION - BALANCED ASIAN BIASED USD AD uUsb -17.13% +7.32% +7.67%
LU2404870631 U ASSET ALLOCATION - BALANCED ASIAN BIASED USD AHC | SGD -17.63% +5.49% +5.55%
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ISIN Sub-Fund Type Ccy Performance 2022 Performance 2023 Performance 2024
LU2262127876 U ASSET ALLOCATION - DYNAMIC USD AC | USD -19.80% +12.54% +10.17%
LU2262127959 U ASSET ALLOCATION - DYNAMIC USD AD | USD -19.80% +12.53% +10.18%
LU0860988491 U ASSET ALLOCATION - DYNAMIC USD MC | USD -19.38% +13.13% +10.73%
LU2262128338 U ASSET ALLOCATION - DYNAMIC CHF AC | CHF -20.38% +1.58% +7.84%
LU0860988657 U ASSET ALLOCATION - DYNAMIC CHF MC | CHF -19.98% +2.12% +8.40%
LU2262128841 U ASSET ALLOCATION - DYNAMIC GBP AC | GBP -11.59% +5.27% +8.85%
LU0860988814 U ASSET ALLOCATION - DYNAMIC GBP MC | GBP -11.08% +5.88% +9.48%
LU2262129492 U ASSET ALLOCATION - DYNAMIC EUR AC | EUR -17.26% +6.93% +10.34%
LU2262129575 U ASSET ALLOCATION - DYNAMIC EUR AD | EUR -17.25% +6.92% +10.33%
LU0860989119 U ASSET ALLOCATION - DYNAMIC EUR MC | EUR -16.82% +7.51% +10.94%
LU2262130581 U ASSET ALLOCATION - CALM SEA USD AC | USD -16.63% +8.38% +4.33%
LU2262130664 U ASSET ALLOCATION - CALM SEA USD AD | USD -16.63% +8.38% +4.33%
LU2262130748 U ASSET ALLOCATION - CALM SEA USD MC | USD -16.13% +9.05% +5.38%
LU2262131472 U ASSET ALLOCATION - CALM SEA EUR AC | EUR -14.59% +6.21% +6.16%
LU2262131803 U ASSET ALLOCATION - CALM SEA EUR MC | EUR -14.12% +6.81% +7.23%
LU2262131985 U ASSET ALLOCATION - CALM SEA EUR MD | EUR -14.12% +6.82% +7.23%
LU2262132280 U ASSET ALLOCATION - OPEN SEA USD AC | USD -22.50% +12.65% +4.78%
LU2262132447 U ASSET ALLOCATION - OPEN SEA USD MC | USD -21.95% +13.48% +6.04%
LU2262132959 U ASSET ALLOCATION - OPEN SEA EUR AC | EUR -16.87% +9.88% +6.79%
LU2262133171 U ASSET ALLOCATION - OPEN SEA EUR MC | EUR -16.26% +10.71% +8.07%
LU2744866604 U ASSET ALLOCATION - SYSTEMATIC QUALITY DEFENSIVE | AC | USD - - N.R.
LU2744864815 U ASSET ALLOCATION - SYSTEMATIC QUALITY DEFENSIVE | AD | USD - - N.R.
LU2744863411 U ASSET ALLOCATION - SYSTEMATIC QUALITY DEFENSIVE | AHC | EUR - - N.R.
LU2744864146 U ASSET ALLOCATION - SYSTEMATIC QUALITY DEFENSIVE | AHC | SEK - - N.R.
LU2744864229 U ASSET ALLOCATION - SYSTEMATIC QUALITY DEFENSIVE | AHD | SEK - - N.R.
LU2744866513 U ASSET ALLOCATION - SYSTEMATIC QUALITY DEFENSIVE | MC | USD - - N.R.
LU2744865465 U ASSET ALLOCATION - SYSTEMATIC QUALITY DEFENSIVE | MHC | EUR - - N.R.
LU2744865549 U ASSET ALLOCATION - SYSTEMATIC QUALITY DEFENSIVE | MHD | EUR - - N.R.
LU2744866273 U ASSET ALLOCATION - SYSTEMATIC QUALITY DEFENSIVE | MHD | GBP - - N.R.
LU2744866356 U ASSET ALLOCATION - SYSTEMATIC QUALITY DEFENSIVE | MHC | SEK - - N.R.
LU2744870382 U ASSET ALLOCATION - SYSTEMATIC QUALITY DEFENSIVE | MHC | DKK - - N.R.
LU2744863171 U ASSET ALLOCATION - SYSTEMATIC QUALITY DYNAMIC AC | USD - - N.R.
LU2744867321 U ASSET ALLOCATION - SYSTEMATIC QUALITY DYNAMIC AHC | EUR - - N.R.
LU2744867677 U ASSET ALLOCATION - SYSTEMATIC QUALITY DYNAMIC AHC | CHF - - N.R.
LU2744867917 U ASSET ALLOCATION - SYSTEMATIC QUALITY DYNAMIC AHC | GBP - - N.R.
LU2744868139 U ASSET ALLOCATION - SYSTEMATIC QUALITY DYNAMIC AHC | SEK - - N.R.
LU2744868642 U ASSET ALLOCATION - SYSTEMATIC QUALITY DYNAMIC MC | USD - - N.R.
LU2744869376 U ASSET ALLOCATION - SYSTEMATIC QUALITY DYNAMIC MHC | EUR - - N.R.
LU2744869533 U ASSET ALLOCATION - SYSTEMATIC QUALITY DYNAMIC MHC | CHF - - N.R.
LU2744869889 U ASSET ALLOCATION - SYSTEMATIC QUALITY DYNAMIC MHC | GBP - - N.R.
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U ASSET ALLOCATION

Report of the Board of Directors

PERFORMANCE FOR THE LAST THREE YEARS

ISIN Sub-Fund Type Ccy Performance 2022 Performance 2023 Performance 2024
LU2446384906 U ASSET ALLOCATION - MULTI ASSET CONTROL AC | USD - - N.R.
LU2705637325 U ASSET ALLOCATION - MULTI ASSET CONTROL AHC | EUR - - N.R.
LU2446385119 U ASSET ALLOCATION - MULTI ASSET CONTROL MC | USD - N.R. +10.11%
LU2705638059 U ASSET ALLOCATION - MULTI ASSET CONTROL MHC | EUR - N.R. +8.02%
LU2705638216 U ASSET ALLOCATION - MULTI ASSET CONTROL MHC | CHF - - N.R.
LU0860986792 U ASSET ALLOCATION - SCONTINVEST INCOME USD MC | USD -9.49% +4.71% +5.29%
LU0860987097 U ASSET ALLOCATION - SCONTINVEST INCOME EUR MC | EUR -10.66% +3.70% +4.21%
Luxembourg, February 03, 2025 The Board of Directors

Note: The information in this report represents historical data and is not an indication of future results.
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- Deloitte Audit
Société a responsabilité limitée
20 Boulevard de Kockelscheuer

L-1821 Luxembourg

Tel: +352 451 451
www.deloitte.lu

To the Shareholders of
U ASSET ALLOCATION
8, rue Henri M. Schnadt
L-2530 Luxembourg

REPORT OF THE REVISEUR D’ENTREPRISES AGREE

Opinion

We have audited the financial statements of U ASSET ALLOCATION (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,
2024 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, 2024, 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 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 (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 agréé for the Audit of the
Financial Statements” section of our report. We are also independent of the Fund 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.

Société a responsabilité limitée au capital de 360.000 €
RCS Luxembourg B 67.895
Autorisation d’établissement 10022179

© Deloitte Audit, SARL
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Deloitte

Other information

The Board of Directors of the Fund is responsible for the other information. The other information comprises the
information stated in the annual 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.

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 Directors of the Fund for the Financial Statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the financial statements, and for such internal control as the Board of Directors of the Fund
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 of the Fund is responsible for assessing the Fund’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 of the Fund either intends to liquidate the Fund or to cease

operations, or has no realistic alternative but to do so.
Responsibilities of the “réviseur d’entreprises agréé” for the Audit of the Financial Statements

The objectives of our audit 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 dated 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 material 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.
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Deloitte

As part of an audit in accordance with the Law dated 23 July 2016 and with ISAs 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, intentional 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
Fund'’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 of the Fund.

Conclude on the appropriateness of the Board of Directors of the Fund 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 Fund’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 disclosures in 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 Fund to
cease to continue as a going concern.

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.

For Deloitte Audit, Cabinet de révision agréé

.Agwwgur

Virginie Ng Wing Lit-Boulot, Réviseur d’entreprises agréé

Partner

Luxembourg, April 22, 2025
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U ASSET ALLOCATION

Combined statement of net assets as at 31/12/24

Note
Assets
Securities portfolio at market value 2.2

Cost price

Cash at banks and liquidities 2.4
Other liquid assets 8
Receivable for investments sold
Receivable on subscriptions
Net unrealised appreciation on forward foreign exchange contracts 2.8
Dividends receivable on securities portfolio
Interests receivable on securities portfolio
Liabilities
Bank overdrafts 24
Payable on redemptions
Net unrealised depreciation on forward foreign exchange contracts 2.8

Expenses payable

Net asset value

The accompanying notes form an integral part of these financial statements.

Expressed in EUR

2,461,047,643.21
2,424,466,107.43
2,297,944,733.86
30,044,189.72
2,272,137.57
445,543.64
618,994.14
92,665.69
1,452.66
3,106,552.36

9,417,074.70

136.07
1,700,240.92
4,440,331.03
3,276,366.68

2,451,630,568.51
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U ASSET ALLOCATION

Combined statement of operations and changes in net assets for the year ended 31/12/24

Income

Dividends on securities portfolio, net
Interests on bonds, net

Bank interests on cash accounts
Other income

Expenses

Management fees

Service fees

Audit fees

Legal fees

Transaction fees

Directors fees

Subscription tax (“Taxe d'abonnement")
Interests paid on bank overdraft

Other expenses

Net income / (loss) from investments

Net realised profit / (loss) on:

- sales of investment securities

- options

- forward foreign exchange contracts
- financial futures

- foreign exchange

Net realised profit / (loss)

Movement in net unrealised appreciation / (depreciation) on:
- investments
- forward foreign exchange contracts

Net increase / (decrease) in net assets as a result of operations
Dividends distributed

Subscriptions of capitalisation shares

Subscriptions of distribution shares

Redemptions of capitalisation shares

Redemptions of distribution shares

Net increase / (decrease) in net assets
Revaluation of opening combined NAV
Net asset value at the beginning of the year

Net asset value at the end of the year

The accompanying notes form an integral part of these financial statements.

Note Expressed in EUR

18,766,603.33
7,402,641.52
10,036,832.27
1,327,066.19

10 63.35

19,904,877.38

3 9,320,103.98

4 5,812,399.35
311,595.53

78,216.27

211 3,387,540.90
18,030.20

5 273,759.37
37,941.88

9 665,289.90
-1,138,274.04

2.2,2.3 156,344,567.62
2.7 -3,078,861.14
2.8 -10,750,551.00
2.9 948,758.18
2.5 -9,565,875.57

132,759,764.04

2.2 48,826,321.99
2.8 -9,742,318.25

171,843,767.78

6 -18,208.03
465,730,767.34
8,781,374.95
-497,395,738.51
-14,645,362.47
134,296,601.06
74,970,954.58
2,242,363,012.82
2,451,630,568.51
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U ASSET ALLOCATION - CONSERVATIVE USD

Statement of net assets as at 31/12/24

Note Expressed in USD

Assets 48,100,004.48
Securities portfolio at market value 2.2 47,322,708.40

Cost price 47,157,133.55
Cash at banks and liquidities 2.4 468,952.24
Interests receivable on securities portfolio 308,343.84
Liabilities 68,109.86
Expenses payable 68,109.86
Net asset value 48,031,894.62

The accompanying notes form an integral part of these financial statements.
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U ASSET ALLOCATION - CONSERVATIVE USD

Statement of operations and changes in net assets from 01/01/24 to 31/12/24

Note Expressed in USD

Income 1,231,297.01
Interests on bonds, net 1,217,015.62
Bank interests on cash accounts 14,281.39
Expenses 389,567.80
Management fees 3 226,178.43
Service fees 4 124,140.55
Audit fees 6,370.91
Legal fees 2,5627.12
Transaction fees 2.11 3,050.28
Directors fees 359.16
Subscription tax (“Taxe d'abonnement") 5 4,687.23
Other expenses 9 22,254.12
Net income / (loss) from investments 841,729.21
Net realised profit / (loss) on:

- sales of investment securities 2.2,2.3 289,355.69
- forward foreign exchange contracts 2.8 -3,983.05
- foreign exchange 2.5 -10,940.67
Net realised profit / (loss) 1,116,161.18
Movement in net unrealised appreciation / (depreciation) on:

- investments 2.2 950,217.24
- forward foreign exchange contracts 2.8 11,191.74
Net increase / (decrease) in net assets as a result of operations 2,077,570.16
Subscriptions of capitalisation shares 5,191,682.05
Redemptions of capitalisation shares -7,580,227.31
Redemptions of distribution shares -504,250.00
Net increase / (decrease) in net assets -815,225.10

Net asset value at the beginning of the year

Net asset value at the end of the year

The accompanying notes form an integral part of these financial statements.

48,847,119.72
48,031,894.62

18



U ASSET ALLOCATION - CONSERVATIVE USD

Statistics

31/12/24 31/12/23 31/12/22
Total Net Assets usb 48,031,894.62 48,847,119.72 55,320,339.57
AC - shares
Number of shares 27,809.6840 32,665.6370 37,468.6370
Net asset value per share usD 100.21 96.41 92.83
AD - shares
Number of shares - 5,000.0000 5,000.0000
Net asset value per share uUsD - 100.50 97.97
Dividend per share - 1.21 -
MC - shares
Number of shares 39,784.3977 41,445.4977 49,064.7933
Net asset value per share usD 1,137.26 1,090.47 1,046.62
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U ASSET ALLOCATION - CONSERVATIVE USD

Changes in number of shares outstanding from 01/01/24 to 31/12/24

Shares outstanding as
at 01/01/24

Shares issued

Shares redeemed

Shares outstanding as
at 31/12/24

AC - shares
AD - shares
MC - shares

32,665.6370
5,000.0000
41,445.4977

0.0000
0.0000
4,754.8864

4,855.9530
5,000.0000
6,415.9864

27,809.6840
0.0000
39,784.3977

20



U ASSET ALLOCATION - CONSERVATIVE USD

Statement of investments and other net assets as at 31/12/24

% of total
Number/ Cost Market value net
Description nom. value (in USD) (in USD) assets
Transferable securities admitted to an official stock exchange listing and/or dealt
in on another regulated market 36,903,953.33 36,148,902.44 75.26
Bonds 36,903,953.33 36,148,902.44 75.26
United States dollar 36,903,953.33 36,148,902.44 75.26
ABBVIE 3.6% 14-05-25 500,000 483,345.00 498,040.00 1.04
ABN AMRO BK 4.75% 28-07-25 500,000 562,795.00 498,630.00 1.04
AMAZON 5.2% 03-12-25 500,000 587,260.00 503,145.00 1.05
AMEX 4.05% 03-05-29 500,000 490,855.60 487,540.00 1.02
AMGEN 2.6% 19-08-26 500,000 520,505.00 484,010.00 1.01
AMIPEACE 1.5% 22-10-25 EMTN 300,000 299,310.00 291,861.00 0.61
APPLE 2.5% 09-02-25 500,000 519,905.00 499,007.50 1.04
BANCO SANTANDER ALL SPAIN BRANCH 5.179% 19-11-25 600,000 666,654.00 599,751.00 1.25
BANK OF MONTREAL 1.85% 01-05-25 500,000 499,620.00 495,540.00 1.03
BMW US LLC 5.05% 11-08-28 500,000 508,851.90 501,195.00 1.04
BNP PAR 1.323% 13-01-27 500,000 481,457.50 481,250.00 1.00
BP CAP MK AMERICA 3.41% 11-02-26 500,000 478,370.00 494,075.00 1.03
BPCE 4.5% 15-03-25 EMTN 600,000 668,625.00 599,130.00 1.25
BRISTOL MYERS 0.75% 13-11-25 500,000 454,170.00 484,797.50 1.01
BROADCOM 3.15% 15-11-25 500,000 539,050.00 493,517.50 1.03
BUNGE LTD FINANCE 1.63% 17-08-25 500,000 505,670.00 490,252.50 1.02
CA 6.316% 03-10-29 720,000 747,988.10 744,339.60 1.55
CA LA 1.45% 01-06-27 500,000 444,090.00 466,895.00 0.97
CATERPILLAR FINANCIAL SERVICES 1.45% 15-05-25 500,000 463,795.00 494,457.50 1.03
CLOVERIE 5.625% 24-06-46 EMTN 500,000 496,000.00 501,340.00 1.04
CNH INDUSTRIAL CAPITAL LLC 1.875% 15-01-26 500,000 458,380.00 484,850.00 1.01
COOPERATIEVE RABOBANK UA 3.75% 21-07-26 500,000 552,315.00 490,182.50 1.02
CRED SUIS SA GROUP AG 3.869% 12-01-29 530,000 502,122.00 510,718.60 1.06
DELL INTL LLCEMC 6.02% 15-06-26 500,000 535,937.09 507,330.00 1.06
DEUTSCHE TELEKOM INTERN FINANCE BV 3.6% 19-01-27 500,000 477,415.00 488,605.00 1.02
DUPONT DE NEMOURS 4.493% 15-11-25 500,000 568,750.00 499,145.00 1.04
EDF 4.5% 21-09-28 500,000 488,214.00 488,525.00 1.02
EDP FIN 1.71% 24-01-28 500,000 444,240.00 453,737.50 0.94
ENBRIDGE 3.125% 15-11-29 550,000 502,694.50 504,113.50 1.05
EXXON MOBIL 2.992% 19-03-25 500,000 490,665.00 498,185.00 1.04
FEDEX 3.25% 01-04-26 500,000 483,426.90 491,465.00 1.02
GENERAL MOTORS FINANCIAL CO INC 4.0% 06-10-26 500,000 540,410.00 492,972.50 1.03
GOLD SACH GR 3.5% 23-01-25 500,000 550,200.00 499,760.00 1.04
HARLEY DAVIDSON FINANCIAL SERVICE 3.35% 08-06-25 500,000 539,580.00 495,592.50 1.03
HEWLETT PACKARD ENTERPRISE 5.25% 01-07-28 500,000 503,380.00 505,050.00 1.05
HOME DEPOT 2.7% 15-04-25 500,000 498,900.00 497,397.50 1.04
HP 4.0% 15-04-29 520,000 501,737.60 498,604.60 1.04
HSBC 4.25% 18-08-25 500,000 554,360.00 497,730.00 1.04
HYUNDAI CAPITAL AMERICA 3.5% 02-11-26 500,000 529,875.00 487,462.50 1.01
IBM INTL BUSINESS MACHINES 3.5% 15-05-29 530,000 503,070.70 502,649.35 1.05
INTEL 3.4% 25-03-25 500,000 531,875.00 498,302.50 1.04
JOHN DEERE CAPITAL 1.05% 17-06-26 500,000 447,330.00 476,205.00 0.99
JOHNSON AND JOHNSON 0.55% 01-09-25 500,000 487,250.00 487,487.50 1.01
LENDLEASE US CAPITAL 4.5% 26-05-26 500,000 551,785.00 493,237.50 1.03
LLOYDS BANKING GROUP 5.871% 06-03-29 690,000 702,200.10 703,386.00 1.46
LOWE S COMPANIES 4.4% 08-09-25 500,000 489,785.00 499,310.00 1.04
MC DONALD S 3.7% 30-01-26 500,000 555,210.00 496,382.50 1.03
MERCEDESBENZ FINANCE NORTH AMERICA LLC 1.45% 02-03- 500,000 505,590.00 481,482.50 1.00
26
MICROSOFT 3.125% 03-11-25 500,000 481,310.00 494,837.50 1.03
MIZUHO FINANCIAL GROUP 1.234% 22-05-27 500,000 500,000.00 476,160.00 0.99
MONDELEZ INTL 1.5% 04-05-25 500,000 509,300.00 494,230.00 1.03
MORGAN STANLEY 4.35% 08-09-26 500,000 569,975.00 496,237.50 1.03

The accompanying notes form an integral part of these financial statements.
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U ASSET ALLOCATION - CONSERVATIVE USD

Statement of investments and other net assets as at 31/12/24

% of total
Number/ Cost Market value net
Description nom. value (in USD) (in USD) assets
NEXTERA ENERGY CAPITAL 6.051% 01-03-25 300,000 301,029.00 300,709.50 0.63
NOKIA OYJ 4.375% 12-06-27 500,000 482,269.80 488,095.00 1.02
ORACLE 2.3% 25-03-28 550,000 498,789.50 508,601.50 1.06
PEPSI 4.55% 13-02-26 500,000 495,320.00 501,050.00 1.04
PROCTER AND GAMBLE 2.7% 02-02-26 500,000 482,802.96 491,067.50 1.02
SCHLUMBERGER 4.0% 21-12-25 500,000 485,735.00 496,352.50 1.03
SIEMENS FINANCIERINGSMAATNYV 3.25% 27-05-25 500,000 485,635.00 497,210.00 1.04
SODEXO 1.634% 16-04-26 500,000 500,000.00 478,675.00 1.00
STARBUCKS 3.8% 15-08-25 500,000 486,335.00 497,427.50 1.04
SUMITOMO TRUST AND BANKING 1.55% 25-03-26 200,000 199,952.00 192,387.00 0.40
THE WALT DISNEY COMPANY 1.75% 13-01-26 500,000 485,822.50 486,637.50 1.01
TMOBILE U 1.5% 15-02-26 500,000 466,023.80 482,290.00 1.00
TOYOTA MOTOR 1.339% 25-03-26 500,000 482,077.44 481,267.50 1.00
TYSON FOODS 4.35% 01-03-29 510,000 495,204.90 495,666.45 1.03
UNITED STATES TREASURY NOTEBOND 0.5% 31-05-27 1,490,100 1,287,401.62 1,363,441.50 2.84
UNITED STATES TREASURY NOTEBOND 4.375% 30-11-28 796,600 813,807.82 797,222.34 1.66
VERIZON COMMUNICATION 2.1% 22-03-28 550,000 495,682.00 505,758.00 1.05
VODAFONE GROUP 4.125% 30-05-25 500,000 487,650.00 498,382.50 1.04
VOLKSWAGEN GROUP AMERICA FINANCE LLC 4.75% 13-11-28 500,000 496,815.00 486,552.50 1.01
Open-ended investment funds 10,253,180.22 11,173,805.96 23.26
Investment funds (UCITS) 10,253,180.22 11,173,805.96 23.26
United States dollar 10,253,180.22 11,173,805.96 23.26
AXA IM FIXED INCOME INVESTMENT STRATEGIES FCP - US 8,391 1,748,348.76 1,906,603.02 3.97
CORPORATE
AXA US SHORT DURA.H.Y.A USD C. 9,619 2,068,422.35 2,332,896.07 4.86
UBAM - DIVERSIFIED INCOME OPPORTUNITIES -IC- USD 21,819 2,199,316.00 2,451,801.03 5.10
UBAM - EM RESPONSIBLE CORP BOND -UC- USD 5,619 502,788.12 534,366.90 111
UBAM - EM RESPONSIBLE SOVEREIGN BOND -UC- USD 4,385 444,760.04 475,684.80 0.99
UBAM - GLOBAL HIGH YIELD SOLUTION -UC- USD 11,834 1,880,361.59 1,972,372.78 411
UBAM - HYBRID BOND -IC- USD 5,696 758,365.44 803,933.44 1.67
UBAM - STRATEGIC INCOME -UC- USD 6,044 650,817.92 696,147.92 1.45
Total securities portfolio 47,157,133.55 47,322,708.40 98.52
Cash at bank/(bank liabilities) 468,952.24 0.98
Other net assets/(liabilities) 240,233.98 0.50
Total 48,031,894.62 100.00

The accompanying notes form an integral part of these financial statements.
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U ASSET ALLOCATION - CONSERVATIVE USD

Geographical breakdown of investments as at 31/12/24

Country % of net assets
United States of America 52.39
Luxembourg 23.26
Netherlands 5.06
France 4.82
United Kingdom 3.54
Japan 2.39
Canada 2.08
Spain 1.25
Switzerland 1.06
Ireland 1.04
Finland 1.02
British Virgin Islands 0.61
Total 98.52

Economic breakdown of investments as at 31/12/24

Sector % of net assets
Holding and finance companies 26.71
Banks and other financial institutions 26.38
Investment funds 23.26
Bonds of States, provinces and municipalities 4.50
Retail trade and department stores 3.12
Office supplies and computing 2.08
Road vehicles 2.00
Foods and non alcoholic drinks 2.00
Utilities 1.68
Agriculture and fishery 1.04
Hotels and restaurants 1.04
Electronics and semiconductors 1.04
Petroleum 1.03
Communications 1.02
Graphic art and publishing 1.01
Non-Classifiable/Non-Classified Institutions 0.61
Total 98.52
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U ASSET ALLOCATION - CONSERVATIVE GBP

Statement of net assets as at 31/12/24

Note Expressed in GBP

Assets 6,137,898.41
Securities portfolio at market value 2.2 5,999,131.16

Cost price 6,022,372.87
Cash at banks and liquidities 2.4 92,270.19
Interests receivable on securities portfolio 46,497.06
Liabilities 9,848.56
Payable on redemptions 1,572.27
Expenses payable 8,276.29
Net asset value 6,128,049.85

The accompanying notes form an integral part of these financial statements.
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U ASSET ALLOCATION - CONSERVATIVE GBP

Statement of operations and changes in net assets from 01/01/24 to 31/12/24

Income

Dividends on securities portfolio, net
Interests on bonds, net

Bank interests on cash accounts

Expenses

Management fees

Service fees

Audit fees

Legal fees

Transaction fees

Directors fees

Subscription tax (“Taxe d'abonnement")
Other expenses

Net income / (loss) from investments

Net realised profit / (loss) on:

- sales of investment securities

- forward foreign exchange contracts
- foreign exchange

Net realised profit / (loss)

Movement in net unrealised appreciation / (depreciation) on:
- investments
- forward foreign exchange contracts

Net increase / (decrease) in net assets as a result of operations
Dividends distributed

Redemptions of capitalisation shares

Redemptions of distribution shares

Net increase / (decrease) in net assets

Net asset value at the beginning of the year

Net asset value at the end of the year

The accompanying notes form an integral part of these financial statements.

Note

2.2,2.3
2.8
2.5

2.2
2.8

Expressed in GBP

155,428.40
40,845.54
111,959.17
2,623.69

62,259.32
28,044.82
16,343.99
833.32
1,374.20
2,188.75
46.06
515.66
12,912.52

93,169.08

-17,807.62
5,197.25
-19,256.85

61,301.86

149,698.40
-8,098.99
202,901.27
-15,054.40
-851,735.22
-19,293.30
-683,181.65
6,811,231.50
6,128,049.85
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U ASSET ALLOCATION - CONSERVATIVE GBP

Statistics

31/12/24 31/12/23 31/12/22
Total Net Assets GBP 6,128,049.85 6,811,231.50 6,651,677.34
MC - shares
Number of shares 4,352.0000 5,178.0000 5,244.0000
Net asset value per share GBP 1,049.21 1,016.56 978.87
MD - shares
Number of shares 15,520.0000 15,715.0000 15,885.0000
Net asset value per share GBP 100.64 98.47 95.59
Dividend per share 0.97 0.78 -

26



U ASSET ALLOCATION - CONSERVATIVE GBP

Changes in number of shares outstanding from 01/01/24 to 31/12/24

Shares outstanding as
at 01/01/24

Shares issued

Shares redeemed

Shares outstanding as
at 31/12/24

MC - shares 5,178.0000
MD - shares 15,715.0000

0.0000
0.0000

826.0000
195.0000

4,352.0000
15,520.0000
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U ASSET ALLOCATION - CONSERVATIVE GBP

Statement of investments and other net assets as at 31/12/24

% of total
Number/ Cost Market value net
Description nom. value (in GBP) (in GBP) assets
Transferable securities admitted to an official stock exchange listing and/or dealt
in on another regulated market 3,883,788.94 3,805,061.12 62.09
Bonds 3,883,788.94 3,805,061.12 62.09
Pound sterling 3,883,788.94 3,805,061.12 62.09
ABN AMRO BK 5.125% 22-02-28 100,000 100,162.00 100,486.00 1.64
ATT 2.9% 04-12-26 100,000 108,267.00 96,478.00 1.57
BANCO SANTANDER ALL SPAIN BRANCH 1.5% 14-04-26 100,000 99,560.00 95,782.00 1.56
BANQUE EUROPEAN D INVESTISSEMENT BEI 5.5% 15-04-25 203,000 223,166.02 203,086.28 3.31
BASF 1.75% 11-03-25 EMTN 100,000 94,979.00 99,258.50 1.62
BK AMERICA 2.3% 25-07-25 EMTN 100,000 98,845.00 98,569.50 161
BMW INTL INVESTMENT 5.5% 06-06-26 100,000 99,606.00 101,068.50 1.65
BNP PAR 6.0% 18-08-29 EMTN 100,000 104,024.00 102,720.00 1.68
BP CAP MK 1.827% 08-09-25 EMTN 100,000 93,200.00 97,949.00 1.60
CATERPILLAR FINANCIAL SERVICES 5.72% 17-08-26 100,000 100,525.00 101,501.50 1.66
DANSKE BK 2.25% 14-01-28 EMTN 100,000 91,198.00 94,746.00 1.55
DEUTSCHE BAHN FINANCE 1.375% 07-07-25 100,000 103,003.00 98,294.50 1.60
DIAGEO FINANCE PLC 1.75 19-26 12/10A 100,000 103,774.00 95,349.00 1.56
ENEL FINANCE INTL NV 2.875% 11-04-29 110,000 99,026.40 101,021.25 1.65
HSBC 2.256% 13-11-26 EMTN 100,000 103,791.00 97,562.00 1.59
ING GROEP NV 1.125% 07-12-28 100,000 98,912.00 89,824.00 1.47
LLOYDS BANKING 2.00 -28 12/04A 110,000 99,293.70 102,856.05 1.68
LVMH MOET HENNESSY 1.125% 11-02-27 100,000 99,400.00 93,346.50 1.52
MACQUARIE 1.125% 15-12-25 EMTN 100,000 99,812.00 96,517.00 1.58
NATWEST GROUP 2.875% 19-09-26 100,000 106,305.00 98,364.00 1.61
NESTLE 0.625% 18-12-25 EMTN 100,000 95,062.00 96,279.00 1.57
PROCTER AND GAMBLE 1.375% 03-05-25 100,000 94,121.00 98,782.00 1.61
ROYAL BANK OF CANADA 5.0% 24-01-28 100,000 99,722.00 100,421.00 1.64
SIEMENS FINANCIERINGSMAATNV 1.0% 20-02-25 100,000 93,939.00 99,428.50 1.62
TOTAL CAPITAL INTL 1.75% 07-07-25 100,000 94,175.00 98,446.00 1.61
TOYOTA MOTOR CREDIT 0.75% 19-11-26 100,000 98,290.00 92,913.00 1.52
UNITED KINGDOM GILT 1.25% 22-07-27 1,241,067 1,181,630.82 1,154,012.04 18.83
Open-ended investment funds 2,138,583.93 2,194,070.04 35.80
Investment funds (UCITS) 2,138,583.93 2,194,070.04 35.80
Pound sterling 2,138,583.93 2,194,070.04 35.80
AXA IM FIXED INCOME INVESTMENT STRATEGIES - US 2,453 288,798.62 322,029.84 5.26
SHORT DURATION
ISHARES CORE GBP CORP BOND UCITS ETF GBP (DIST) 3,558 444,750.00 432,243.63 7.05
ISHARES GBP CORP BOND 0-5 YR UCITS ETF GBP (DIST) 3,107 318,486.36 315,702.27 5.15
UBAM - DIVERSIFIED INCOME OPP UHC GBP 3,465 366,027.75 379,971.90 6.20
UBAM - EM RESPONSIBLE CORP BOND -UHC- GBP 1,195 122,659.80 126,729.75 2.07
UBAM - EM RESPONSIBLE SOVEREIGN BOND -UHD- GBP 1,204 94,567.18 96,873.84 1.58
UBAM - GLOBAL HIGH YIELD SOLUTION -UH- GBP 1,725 246,433.19 257,991.00 421
UBAM - HYBRID BOND -IHC- GBP 969 122,241.78 128,382.81 2.10
UBAM - STRATEGIC INCOME -UHD- GBP 1,355 134,619.25 134,145.00 2.19
Total securities portfolio 6,022,372.87 5,999,131.16 97.90
Cash at bank/(bank liabilities) 92,270.19 1.51
Other net assets/(liabilities) 36,648.50 0.60
Total 6,128,049.85 100.00

The accompanying notes form an integral part of these financial statements.
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U ASSET ALLOCATION - CONSERVATIVE GBP

Geographical breakdown of investments as at 31/12/24

Country % of net assets
Luxembourg 26.91
United Kingdom 26.86
Ireland 12.21
United States of America 9.54
Netherlands 8.03
France 4.81
Germany 3.22
Canada 1.64
Australia 1.57
Spain 1.56
Denmark 1.55
Total 97.90

Economic breakdown of investments as at 31/12/24

Sector % of net assets
Investment funds 35.80
Banks and other financial institutions 24.24
Bonds of States, provinces and municipalities 18.83
Holding and finance companies 12.57
Supranational Organisations 3.32
Chemicals 1.62
Textiles and garments 1.52
Total 97.90
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U ASSET ALLOCATION - CONSERVATIVE EUR

Statement of net assets as at 31/12/24

Note Expressed in EUR

Assets 23,728,019.64
Securities portfolio at market value 2.2 23,314,749.28

Cost price 23,381,274.48
Cash at banks and liquidities 2.4 83,400.04
Receivable for investments sold 60,557.84
Receivable on subscriptions 81,999.96
Interests receivable on securities portfolio 187,312.52
Liabilities 35,466.68
Expenses payable 35,466.68
Net asset value 23,692,552.96

The accompanying notes form an integral part of these financial statements.
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U ASSET ALLOCATION - CONSERVATIVE EUR

Statement of operations and changes in net assets from 01/01/24 to 31/12/24

Income

Interests on bonds, net
Bank interests on cash accounts

Expenses

Management fees

Service fees

Audit fees

Legal fees

Transaction fees

Directors fees

Subscription tax (“Taxe d'abonnement")
Other expenses

Net income / (loss) from investments

Net realised profit / (loss) on:

- sales of investment securities

- forward foreign exchange contracts
- foreign exchange

Net realised profit / (loss)

Movement in net unrealised appreciation / (depreciation) on:
- investments
- forward foreign exchange contracts

Net increase / (decrease) in net assets as a result of operations
Subscriptions of capitalisation shares

Subscriptions of distribution shares

Redemptions of capitalisation shares

Net increase / (decrease) in net assets

Net asset value at the beginning of the year

Net asset value at the end of the year

The accompanying notes form an integral part of these financial statements.

Note

2.2,2.3
2.8
2.5

2.2
2.8

Expressed in EUR

399,148.35
391,950.33
7,198.02

218,938.56
125,032.10
63,106.49
3,346.01
1,881.00
4,006.00
188.35
2,859.69
18,518.92

180,209.79

-21,116.76
21,625.89
110,671.12

291,390.04

418,449.05
-54,357.64
655,481.45
4,507,047.19
990,000.00
-8,831,348.43
-2,678,819.79
26,371,372.75
23,692,552.96
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U ASSET ALLOCATION - CONSERVATIVE EUR

Statistics

31/12/24 31/12/23 31/12/22
Total Net Assets EUR 23,692,552.96 26,371,372.75 51,555,365.99
AC - shares
Number of shares 15,514.0165 21,183.0165 48,735.0165
Net asset value per share EUR 92.60 90.47 89.76
MC - shares
Number of shares 21,694.8755 25,649.7901 50,031.9827
Net asset value per share EUR 979.43 953.41 943.02
MD - shares
Number of shares 9,900.0000 - -
Net asset value per share EUR 101.75 - -
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U ASSET ALLOCATION - CONSERVATIVE EUR

Changes in number of shares outstanding from 01/01/24 to 31/12/24

Shares outstanding as
at 01/01/24

Shares issued

Shares redeemed

Shares outstanding as
at 31/12/24

AC - shares 21,183.0165
MC - shares 25,649.7901
MD - shares 0.0000

0.0000
4,642.9631
9,900.0000

5,669.0000
8,597.8777
0.0000

15,514.0165
21,694.8755
9,900.0000
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U ASSET ALLOCATION - CONSERVATIVE EUR

Statement of investments and other net assets as at 31/12/24

% of total
Number/ Cost Market value net
Description nom. value (in EUR) (in EUR) assets
Transferable securities admitted to an official stock exchange listing and/or dealt
in on another regulated market 21,364,283.14 21,199,048.19 89.48
Bonds 21,364,283.14 21,199,048.19 89.48
Euro 21,364,283.14 21,199,048.19 89.48
ABN AMRO BK 1.0% 16-04-25 EMTN 192,000 186,520.32 191,013.12 0.81
ACCOR 2.375% 29-11-28 200,000 191,000.00 194,561.00 0.82
ALLIANZ FIN Il 3.0% 13-03-28 200,000 203,480.00 203,873.00 0.86
ANGLO AMER CAP 1.625% 18-09-25 200,000 190,786.00 198,346.00 0.84
AP MOELLER MAERSK AS 1.75% 16-03-26 200,000 190,919.33 197,942.00 0.84
APPLE 0.875% 24-05-25 200,000 193,654.00 198,487.00 0.84
ATT 3.55% 18-11-25 200,000 197,960.00 201,299.00 0.85
BANCO SANTANDER ALL SPAIN BRANCH 2.125% 08-02-28 200,000 216,578.00 193,891.00 0.82
BANK OF NOVA SCOTIA 0.25% 01-11-28 200,000 173,970.91 180,647.00 0.76
BANQUE FEDERATIVE DU CREDIT MUTUEL BFCM 3.0% 11-09- 200,000 223,582.00 200,054.00 0.84
25
BASF 0.875% 22-05-25 289,000 282,329.88 286,806.49 1.21
BAYER 4.25% 26-08-29 EMTN 200,000 204,924.00 207,688.00 0.88
BK AMERICA 1.375% 26-03-25 200,000 192,636.00 199,214.00 0.84
BMW FIN 0.5% 22-02-25 EMTN 289,000 274,104.94 287,974.05 1.22
BNP PAR 2.75% 27-01-26 EMTN 200,000 222,132.00 199,686.00 0.84
BOOKING 0.5% 08-03-28 200,000 178,833.33 186,365.00 0.79
BP CAP MK 2.213% 25-09-26 EMTN 200,000 192,378.00 198,883.00 0.84
BQ POSTALE 1.0% 09-02-28 EMTN 200,000 185,298.00 191,406.00 0.81
BRISTOL MYERS 1.0% 15-05-25 200,000 191,350.00 198,528.00 0.84
BUNDESSCHATZANWEISUNGEN 3.1% 18-09-25 1,691,855 1,688,064.79 1,700,889.06 7.18
CA 1.0% 18-09-25 EMTN 200,000 192,364.00 197,742.00 0.83
CA LA 0.125% 15-03-29 200,000 173,492.30 179,622.00 0.76
CAPITAL ONE FINANCIAL 1.65% 12-06-29 170,000 151,791.30 159,738.80 0.67
CARGILL INCORPORATE 3.875% 24-04-30 200,000 207,496.00 207,532.00 0.88
CARREFOUR S A 1.875% 30-10-26 200,000 189,352.53 196,912.00 0.83
CEZ 0.875% 02-12-26 EMTN 200,000 198,681.00 191,943.00 0.81
CNH IND FIN EUROPE 1.75 17-25 12/09A 200,000 191,586.00 198,530.00 0.84
COMPAGNIE DE SAINT GOBAIN 1.625% 10-08-25 200,000 191,762.00 198,627.00 0.84
CONTINENTAL 3.625% 30-11-27 200,000 200,570.00 203,520.00 0.86
DAIMLER TRUCK INTL FINANCE BV 3.875% 19-06-26 200,000 199,758.00 203,269.00 0.86
DEUTSCHE BAHN FINANCE 1.25% 23-10-25 289,000 277,263.71 286,612.86 1.21
DEUTSCHE TELEKOM INTERN FINANCE BV 1.5% 03-04-28 200,000 188,580.82 193,617.00 0.82
EDP FIN 0.375% 16-09-26 EMTN 200,000 180,477.33 192,389.00 0.81
ENEL FINANCE INTL NV 3.875% 09-03-29 290,000 297,213.20 301,099.75 1.27
ENGIE 1.75% 27-03-28 EMTN 200,000 188,575.33 193,013.00 0.81
EXXON MOBIL 0.524% 26-06-28 200,000 179,019.33 185,696.00 0.78
FRESENIUS SE 2.875% 15-02-29 192,000 191,013.12 193,561.92 0.82
GENERAL MOTORS FINANCIAL CO INC 0.6% 20-05-27 200,000 181,150.67 189,158.00 0.80
GEN MILLS 3.907% 13-04-29 200,000 206,442.00 206,937.00 0.87
GOLD SACH GR 0.25% 26-01-28 212,000 189,008.60 196,786.88 0.83
GSK CAP 4.0% 16-06-25 EMTN 289,000 297,464.81 290,556.27 1.23
HEIDELBERG MATERIALS AG 1.5% 07-02-25 289,000 278,333.01 288,448.01 1.22
HEINEKEN NV 1.25% 17-03-27 200,000 187,778.00 194,152.00 0.82
HOLCIM FINANCE LUXEMBOURG 2.375% 09-04-25 200,000 194,364.00 199,578.00 0.84
IBERDROLA FINANZAS SAU 1.25% 28-10-26 200,000 191,738.00 195,555.00 0.83
IBM INTL BUSINESS MACHINES 0.875% 31-01-25 200,000 195,704.00 199,650.00 0.84
JOHN DEERE BANK 2.5% 14-09-26 200,000 192,913.33 199,610.00 0.84
JPM CHASE 3.0% 19-02-26 EMTN 200,000 197,335.33 200,823.00 0.85
KBC GROUPE 3.0% 25-08-30 EMTN 200,000 197,096.00 199,369.00 0.84
L OREAL S A 2.875% 19-05-28 200,000 199,716.67 201,706.00 0.85
LOUIS DREYFUS COMPANY FINANCE BV 2.375% 27-11-25 200,000 194,700.00 199,381.00 0.84
LVMH MOET HENNESSY 0.125% 11-02-28 200,000 180,986.00 185,393.00 0.78

The accompanying notes form an integral part of these financial statements.
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U ASSET ALLOCATION - CONSERVATIVE EUR

Statement of investments and other net assets as at 31/12/24

% of total

Number/ Cost Market value net

Description nom. value (in EUR) (in EUR) assets
MC DONALD S 1.875% 26-05-27 200,000 191,455.33 198,056.00 0.84
MERCEDESBENZ INTL FINANCE BV 0.625% 06-05-27 292,000 270,899.16 278,579.68 1.18
MORGAN STANLEY 1.75% 30-01-25 200,000 193,859.60 199,796.00 0.84
NESTLE FIN 0.25% 14-06-29 EMTN 212,000 186,748.68 191,643.76 0.81
NORDEA BKP 3.625% 10-02-26 200,000 197,998.00 200,073.00 0.84
OMV AG 1.0% 14-12-26 EMTN 192,000 182,232.96 186,310.08 0.79
ORANGE 1.25% 07-07-27 EMTN 200,000 189,322.00 193,689.00 0.82
PROCTER AND GAMBLE 4.875% 11-05-27 200,000 213,278.00 210,665.00 0.89
PROVINCE DE L ONTARIO 0.375% 08-04-27 1,237,000 1,177,945.00 1,180,500.03 4.98
RCI BANQUE 4.875% 14-06-28 200,000 208,696.48 209,230.00 0.88
REPSOL INTL FINANCE BV 2.25% 10-12-26 200,000 196,479.80 198,889.00 0.84
REPUBLIQUE FEDERALE D GERMANY 0.5% 15-08-27 1,506,149 1,431,632.81 1,450,850.49 6.12
RZD CAPITAL 4.6% 06-03-23 441,000 491,491.91 - 0.00
SANOFI 0.875% 06-04-25 200,000 200,091.33 198,870.00 0.84
SAP SE 1.0% 01-04-25 EMTN 192,000 188,081.28 191,148.48 0.81
SCANIA CV AB 2.25% 03-06-25 200,000 193,608.00 199,323.00 0.84
SIEMENS FINANCIERINGSMAATNYV 1.0% 06-09-27 200,000 189,869.52 193,278.00 0.82
SODEXO 0.75% 27-04-25 200,000 189,844.00 198,518.00 0.84
SPAIN GOVERNMENT BOND 1.4% 30-07-28 1,945,000 1,860,847.35 1,879,220.10 7.93
SWEDBANK AB 0.75% 05-05-25 200,000 192,748.00 198,527.00 0.84
THALES 3.625% 14-06-29 EMTN 200,000 204,958.00 204,346.00 0.86
TOTAL CAPITAL INTL 2.5% 25-03-26 200,000 194,350.00 199,897.00 0.84
UBS GROUP AG 0.25% 03-11-26 200,000 181,748.00 195,509.00 0.83
VODAFONE GROUP 1.125% 20-11-25 200,000 188,238.00 197,519.00 0.83
VOLKSWAGEN FINANCIAL SERVICES AG 0.875% 31-01-28 212,000 192,638.04 197,060.36 0.83
VOLVO TREASURY AB 0.625% 14-02-25 200,000 190,994.00 199,469.00 0.84
Open-ended investment funds 2,016,991.34 2,115,701.09 8.93
Investment funds (UCITS) 2,016,991.34 2,115,701.09 8.93
Euro 2,016,991.34 2,115,701.09 8.93
AXA US SHORT DURA.H.Y.A EUR C. 3,786 683,448.96 712,070.88 3.01
UBAM - EM RESPONSIBLE CORP BOND -UHC- EUR 2,680 226,111.60 236,510.00 1.00
UBAM - EM RESP SOVEREIGN BOND UHC EUR 914 91,518.82 97,898.54 0.41
UBAM - GLOBAL HIGH YIELD SOLUTION -UHC- EUR 5,107 677,430.96 714,009.67 3.01
UBAM - HYBRID BOND -IHC- EUR 2,860 338,481.00 355,212.00 1.50
Total securities portfolio 23,381,274.48 23,314,749.28 98.41
Cash at bank/(bank liabilities) 83,400.04 0.35
Other net assets/(liabilities) 294,403.64 1.24
Total 23,692,552.96 100.00

The accompanying notes form an integral part of these financial statements.
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U ASSET ALLOCATION - CONSERVATIVE EUR

Geographical breakdown of investments as at 31/12/24

Country % of net assets
Germany 21.13
United States of America 14.01
France 13.35
Luxembourg 12.26
Netherlands 11.13
Spain 9.58
Canada 5.74
United Kingdom 3.74
Sweden 2.52
Belgium 0.84
Finland 0.84
Denmark 0.84
Switzerland 0.83
Czech Republic 0.81
Austria 0.79
Ireland -
Total 98.41

Economic breakdown of investments as at 31/12/24

Sector % of net assets
Banks and other financial institutions 36.37
Bonds of States, provinces and municipalities 26.22
Holding and finance companies 18.28
Investment funds 8.93
Chemicals 1.21
Pharmaceuticals and cosmetics 0.85
Building materials and trade 0.84
Road vehicles 0.84
Transportation 0.83
Retail trade and department stores 0.83
Office supplies and computing 0.83
Utilities 0.81
Internet and Internet services 0.81
Foods and non alcoholic drinks 0.76
Total 98.41
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U ASSET ALLOCATION - ENHANCEMENT USD

Statement of net assets as at 31/12/24

Assets
Securities portfolio at market value
Cost price
Cash at banks and liquidities
Net unrealised appreciation on forward foreign exchange contracts
Interests receivable on securities portfolio
Liabilities
Payable on redemptions
Expenses payable

Net asset value

Note

2.2

2.4
2.8

The accompanying notes form an integral part of these financial statements.

Expressed in USD

380,920,616.84
377,717,054.45
362,178,990.30
2,729,856.26
80,021.24
393,684.89

594,690.60
108,413.45
486,277.15

380,325,926.24
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U ASSET ALLOCATION - ENHANCEMENT USD

Statement of operations and changes in net assets from 01/01/24 to 31/12/24

Income

Dividends on securities portfolio, net
Interests on bonds, net

Bank interests on cash accounts

Expenses

Management fees

Service fees

Audit fees

Legal fees

Transaction fees

Directors fees

Subscription tax (“Taxe d'abonnement")
Interests paid on bank overdraft

Other expenses

Net income / (loss) from investments

Net realised profit / (loss) on:

- sales of investment securities

- options

- forward foreign exchange contracts
- financial futures

- foreign exchange

Net realised profit / (loss)

Movement in net unrealised appreciation / (depreciation) on:
- investments
- forward foreign exchange contracts

Net increase / (decrease) in net assets as a result of operations
Subscriptions of capitalisation shares

Subscriptions of distribution shares

Redemptions of capitalisation shares

Redemptions of distribution shares

Net increase / (decrease) in net assets
Net asset value at the beginning of the year

Net asset value at the end of the year

The accompanying notes form an integral part of these financial statements.

Note

2.2,2.3
2.7
2.8
2.9
2.5

2.2
2.8

Expressed in USD

3,660,947.67
1,057,392.20
2,345,295.63

258,259.84

2,938,876.92
1,372,526.61
980,106.03
49,825.66
8,044.43
437,297.37
2,789.83
30,250.76
3,032.64
55,003.59

722,070.75

24,741,247.02
-372,464.03
-315,299.77
120,667.53
-835,778.72

24,060,442.78

1,414,589.45
91,326.30

25,566,358.53
39,816,445.92
4,767,879.98
-84,828,254.08
-3,455,910.61
-18,133,480.26
398,459,406.50
380,325,926.24
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U ASSET ALLOCATION - ENHANCEMENT USD

Statistics

31/12/24 31/12/23 31/12/22
Total Net Assets USD  380,325,926.24  398,459,406.50  363,402,132.12
AC - shares
Number of shares 233,082.3281 286,330.6382 429,057.5339
Net asset value per share usD 101.94 95.77 90.10
AD - shares
Number of shares 13,793.8332 35,777.3042 33,793.8332
Net asset value per share usD 100.62 94.53 88.93
Dividend per share - - 1.23
MC - shares
Number of shares 253,557.8878 283,446.9398 262,998.9945
Net asset value per share usD 1,374.87 1,287.55 1,207.20
MD - shares
Number of shares 64,914.6872 28,533.6789 47,810.4061
Net asset value per share uUsD 101.19 94.76 88.85
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U ASSET ALLOCATION - ENHANCEMENT USD

Changes in number of shares outstanding from 01/01/24 to 31/12/24

Shares outstanding as
at 01/01/24

Shares issued

Shares redeemed

Shares outstanding as
at 31/12/24

AC - shares 286,330.6382
AD - shares 35,777.3042
MC - shares 283,446.9398
MD - shares 28,533.6789

17,019.9846

0.0000
28,682.9157
49,333.0762

70,268.2947
21,983.4710
58,571.9677
12,952.0679

233,082.3281
13,793.8332
253,557.8878
64,914.6872

40



U ASSET ALLOCATION - ENHANCEMENT USD

Statement of investments and other net assets as at 31/12/24

% of total
Number/ Cost Market value net
Description nom. value (in USD) (in USD) assets
Transferable securities admitted to an official stock exchange listing and/or dealt
in on another regulated market 100,250,550.02 99,358,931.27 26.12
Bonds 98,316,550.02 97,480,243.67 25.63
United States dollar 98,316,550.02 97,480,243.67 25.63
AMAZON 5.2% 03-12-25 2,000,000 2,143,684.00 2,012,580.00 0.53
AMGEN 2.6% 19-08-26 1,000,000 926,000.00 968,020.00 0.25
APPLE 2.5% 09-02-25 1,000,000 1,041,500.00 998,015.00 0.26
BANCO SANTANDER ALL SPAIN BRANCH 5.179% 19-11-25 1,000,000 1,111,810.00 999,585.00 0.26
BANK OF MONTREAL 1.85% 01-05-25 1,000,000 1,017,090.00 991,080.00 0.26
BPCE 4.5% 15-03-25 EMTN 2,000,000 2,220,600.00 1,997,100.00 0.53
BROADCOM 3.15% 15-11-25 2,000,000 2,151,320.00 1,974,070.00 0.52
CATERPILLAR FINANCIAL SERVICES 1.45% 15-05-25 1,000,000 937,640.00 988,915.00 0.26
CLOVERIE 5.625% 24-06-46 EMTN 1,973,000 1,975,328.14 1,978,287.64 0.52
DUPONT DE NEMOURS 4.493% 15-11-25 1,000,000 978,000.00 998,290.00 0.26
ETC AMUNDI PHYSICAL METALS PLC 143,129 14,420,603.29 14,839,757.85 3.90
GENERAL MOTORS FINANCIAL CO INC 4.0% 06-10-26 1,000,000 1,081,690.00 985,945.00 0.26
GOLD SACH GR 3.5% 23-01-25 1,000,000 1,055,670.00 999,520.00 0.26
HARLEY DAVIDSON FINANCIAL SERVICE 3.35% 08-06-25 1,000,000 949,790.00 991,185.00 0.26
HOME DEPOT 2.7% 15-04-25 2,000,000 1,995,600.00 1,989,590.00 0.52
HSBC 4.25% 18-08-25 1,000,000 1,077,200.00 995,460.00 0.26
INTEL 3.4% 25-03-25 1,000,000 970,370.00 996,605.00 0.26
ISHARES PHYSICAL SILVER ETC 130,070 3,889,743.35 3,583,753.68 0.94
LENDLEASE US CAPITAL 4.5% 26-05-26 2,000,000 2,224,160.00 1,972,950.00 0.52
MC DONALD S 3.7% 30-01-26 1,000,000 965,670.00 992,765.00 0.26
MERCEDESBENZ FINANCE NORTH AMERICA LLC 1.45% 02-03- 1,000,000 909,570.00 962,965.00 0.25
26
MICROSOFT 3.125% 03-11-25 1,000,000 963,020.00 989,675.00 0.26
MONDELEZ INTL 1.5% 04-05-25 2,000,000 2,047,200.00 1,976,920.00 0.52
MORGAN STANLEY 3.125% 27-07-26 2,000,000 1,870,160.00 1,954,350.00 0.51
SIEMENS FINANCIERINGSMAATNYV 3.25% 27-05-25 1,000,000 968,050.00 994,420.00 0.26
SODEXO 1.634% 16-04-26 2,500,000 2,500,000.00 2,393,375.00 0.63
STARBUCKS 3.8% 15-08-25 1,000,000 971,790.00 994,855.00 0.26
SUMITOMO TRUST AND BANKING 1.55% 25-03-26 700,000 699,832.00 673,354.50 0.18
THE WALT DISNEY COMPANY 1.75% 13-01-26 1,000,000 922,990.00 973,275.00 0.26
TOYOTA MOTOR 1.339% 25-03-26 1,100,000 1,100,000.00 1,058,788.50 0.28
UNITED STATES TREASURY NOTEBOND 0.5% 31-05-27 23,185,100 20,845,699.88 21,214,366.50 5.58
UNITED STATES TREASURY NOTEBOND 4.375% 30-11-28 21,024,000 21,384,769.36 21,040,425.00 5.53
Structured products 1,934,000.00 1,878,687.60 0.49
United States dollar 1,934,000.00 1,878,687.60 0.49
BARCLAYS BK ZCP 12-02-25 EMTN 1,934,000 1,934,000.00 1,878,687.60 0.49
Other transferable securities 27,406,182.13 28,656,367.60 7.53
Structured products 27,406,182.13 28,656,367.60 7.53
Pound sterling 2,233,354.54 2,261,527.43 0.59
UBP DPM UK BEST CONVICTIONS TRACKER CERTIFICATE 1,762 2,233,354.54 2,261,527.43 0.59
GBP
United States dollar 25,172,827.59 26,394,840.17 6.94
UBP ARTIFICIAL INTELLIGENCE CERTIFICATE USD 1,593 2,588,927.67 3,939,536.79 1.04
UBP VOLATILITY CARRY CERTIFICATE 22,537 22,583,899.92 22,455,303.38 5.90
Open-ended investment funds 234,522,258.15 249,701,755.58 65.65
Investment funds (UCITS) 234,522,258.15 249,701,755.58 65.65
Euro 4,433,450.67 4,118,691.93 1.08
AMUNDI INDEX MSCI EUROPE UCITS ETFDR C 42,884 4,433,450.67 4,118,691.93 1.08

The accompanying notes form an integral part of these financial statements.
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U ASSET ALLOCATION - ENHANCEMENT USD

Statement of investments and other net assets as at 31/12/24

% of total
Number/ Cost Market value net
Description nom. value (in USD) (in USD) assets
Japanese yen 1,848,176.44 1,940,627.26 0.51
ISHARES CORE MSCI JAPAN IMI UCITS ETF 35,713 1,848,176.44 1,940,627.26 0.51
Pound sterling 1,716,964.69 1,823,737.82 0.48
VANGUARD FTSE 100 UCITS ETF 41,071 1,716,964.69 1,823,737.82 0.48
Swiss franc 5,294,495.21 5,546,065.93 1.46
UBAM - SWISS EQUITY -I- CAP 5,447 2,481,081.52 2,791,605.26 0.73
UBAM - SWISS SMALL AND MID CAP EQUITY -IC- CHF 15,480 2,813,413.69 2,754,460.67 0.72
United States dollar 221,229,171.14 236,272,632.64 62.12
AMUNDI IS SP 500 UEUC 374,384 39,313,797.94 43,573,093.66 11.46
AXA IM FIXED INCOME INVESTMENT STRATEGIES FCP - US 33,958 7,075,488.88 7,715,936.76 2.03
CORPORATE
AXA US SHORT DURA.H.Y.AUSD C. 39,839 8,590,685.04 9,662,152.67 2.54
GRAHAM MACRO UCITS FUND CLASS J PLATFORM USD 55,994 7,104,847.61 7,269,347.07 191
ISHARES USD SHORT DURATION CORPORATE BOND 144,382 14,277,852.30 14,345,795.52 3.77
LUMYNA MW TOPS ENVIRONMENTAL FOCUS MARKET 32,396 3,758,606.77 4,467,473.05 117
NEUTRAL UCITS FUND
LYXOR MSCI INDIA UCITS ETF ACC USD 112,023 3,690,833.98 3,593,697.84 0.94
LYXOR NASDAQ-100 UCITS ETF ACC 94,219 7,165,354.95 8,115,553.57 2.13
PIMCO MORTGAGE OPPORT-IA 633,581 7,774,038.87 7,736,024.01 2.03
SECURIS CATASTROPHE BOND FUND A ACC 27,540 3,744,000.00 4,038,406.19 1.06
SPDR S&P 400 US MID CAP UCITS ETF 38,450 3,938,818.00 3,691,200.00 0.97
U ACCESS (IRL) BRIGADE CREDIT LONG SHORT UCITS C USD 62,211 6,797,005.13 7,542,434.31 1.98
U ACCESS (IRL) CAMPBELL ABSOLUTE RETURN UCITS ACC 28,187 3,508,968.62 4,424,643.05 1.16
CuUsD
U ACCESS (IRL) CAMPBELL ABSOLUTE RETURN UCITS ACC| 28,836 3,239,800.00 3,444,649.86 0.91
usD
U ACCESS - LONG/SHORT JAPAN CORPORATE GOVERNANCE 30,095 3,397,373.37 3,804,352.69 1.00
-YEPC- USD
U ACCESS - USD CREDIT 2028 -UC- USD 208,926 20,892,600.00 21,903,801.84 5.76
U ACCESS - USD CREDIT 2029 -UC- USD 58,210 5,821,000.00 5,748,761.39 151
UBAM - 30 GLOBAL LEADERS EQUITY -IC- USD 4,051 1,002,541.29 1,262,210.58 0.33
UBAM - DIVERSIFIED INCOME OPPORTUNITIES -IC- USD 52,774 5,277,400.00 5,930,214.38 1.56
UBAM - EM RESPONSIBLE CORP BOND -UC- USD 44,331 3,966,737.88 4,215,878.10 111
UBAM - EM RESPONSIBLE LOCAL BOND -IC- USD 11,328 1,091,962.37 1,120,452.48 0.29
UBAM - EM RESPONSIBLE SOVEREIGN BOND -UC- USD 88,820 9,063,245.38 9,635,193.60 2.53
UBAM - GLOBAL HIGH YIELD SOLUTION -UC- USD 75,515 11,955,798.14 12,586,085.05 3.31
UBAM - HYBRID BOND -IC- USD 62,289 8,293,157.46 8,791,469.46 2.31
UBAM - MEDIUM TERM US CORPORATE BOND -I- CAP 93,885 21,163,650.18 22,205,680.20 5.84
UBAM - STRATEGIC INCOME -UC- USD 32,605 3,510,906.40 3,755,443.90 0.99
VANGUARD SP 500 ETF 50,641 5,812,700.58 5,692,681.41 1.50
Total securities portfolio 362,178,990.30 377,717,054.45 99.31
Cash at bank/(bank liabilities) 2,729,856.26 0.72
Other net assets/(liabilities) -120,984.47 -0.03
Total 380,325,926.24 100.00

The accompanying notes form an integral part of these financial statements.
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U ASSET ALLOCATION - ENHANCEMENT USD

Geographical breakdown of investments as at 31/12/24

Country % of net assets
Luxembourg 48.42
Ireland 21.65
United States of America 18.24
Jersey 5.90
Switzerland 1.63
France 1.47
United Kingdom 0.76
Japan 0.46
Netherlands 0.26
Spain 0.26
Canada 0.26
Total 99.31

Economic breakdown of investments as at 31/12/24

Sector % of net assets
Investment funds 65.66
Banks and other financial institutions 12.02
Bonds of States, provinces and municipalities 11.11
Holding and finance companies 7.38
Retail trade and department stores 1.05
Road vehicles 0.53
Office supplies and computing 0.52
Agriculture and fishery 0.26
Hotels and restaurants 0.26
Graphic art and publishing 0.26
Electronics and semiconductors 0.26
Total 99.31
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U ASSET ALLOCATION - ENHANCEMENT CHF

Statement of net assets as at 31/12/24

Assets
Securities portfolio at market value
Cost price
Cash at banks and liquidities
Interests receivable on securities portfolio
Liabilities
Payable on redemptions
Net unrealised depreciation on forward foreign exchange contracts
Expenses payable

Net asset value

Note

2.2

2.4

2.8

The accompanying notes form an integral part of these financial statements.

Expressed in CHF

29,127,943.89
28,906,287.11
27,966,624.95
187,407.99
34,248.79

244,687.05
2,067.78
198,529.36
44,089.91

28,883,256.84
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U ASSET ALLOCATION - ENHANCEMENT CHF

Statement of operations and changes in net assets from 01/01/24 to 31/12/24

Note Expressed in CHF

Income 156,082.34
Dividends on securities portfolio, net 26,803.65
Interests on bonds, net 117,649.30
Bank interests on cash accounts 11,569.94
Other income 10 59.45
Expenses 281,051.69
Management fees 3 132,965.63
Service fees 4 77,147.70
Audit fees 3,892.01
Legal fees 2,129.38
Transaction fees 211 43,475.94
Directors fees 212.74
Subscription tax (“Taxe d'abonnement") 5 3,741.97
Interests paid on bank overdraft 8.78
Other expenses 9 17,477.54
Net income / (loss) from investments -124,969.35
Net realised profit / (loss) on:

- sales of investment securities 22,23 1,937,046.53
- options 2.7 -28,908.05
- forward foreign exchange contracts 2.8 -296,784.27
- financial futures 2.9 11,578.42
- foreign exchange 2.5 -659,803.12
Net realised profit / (loss) 838,160.16
Movement in net unrealised appreciation / (depreciation) on:

- investments 2.2 1,067,901.20
- forward foreign exchange contracts 2.8 -585,609.38
Net increase / (decrease) in net assets as a result of operations 1,320,451.98
Subscriptions of capitalisation shares 4,662,627.96

Redemptions of capitalisation shares

Net increase / (decrease) in net assets

Net asset value at the beginning of the year

Net asset value at the end of the year

The accompanying notes form an integral part of these financial statements.

-12,477,972.94

-6,494,893.00
35,378,149.84
28,883,256.84
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U ASSET ALLOCATION - ENHANCEMENT CHF

Statistics

31/12/24 31/12/23 31/12/22
Total Net Assets CHF 28,883,256.84 35,378,149.84 36,969,309.26
AC - shares
Number of shares 65,310.0000 53,000.0000 56,000.0000
Net asset value per share CHF 91.89 88.42 87.03
MC - shares
Number of shares 22,121.1508 30,946.6697 33,004.0000
Net asset value per share CHF 1,034.40 991.77 972.48

46



U ASSET ALLOCATION - ENHANCEMENT CHF

Changes in number of shares outstanding from 01/01/24 to 31/12/24

Shares outstanding as
at 01/01/24

Shares issued

Shares redeemed

Shares outstanding as
at 31/12/24

AC - shares 53,000.0000
MC - shares 30,946.6697

12,310.0000
3,473.9346

0.0000
12,299.4535

65,310.0000
22,121.1508

47



U ASSET ALLOCATION - ENHANCEMENT CHF

Statement of investments and other net assets as at 31/12/24

% of total
Number/ Cost Market value net
Description nom. value (in CHF) (in CHF) assets
Transferable securities admitted to an official stock exchange listing and/or dealt
in on another regulated market 8,981,827.83 9,327,554.46 32.29
Bonds 8,835,075.95 9,179,654.38 31.78
Swiss franc 7,453,623.84 7,746,719.40 26.82
ANDEAN DEVELOPMENT CORPORATION 0.7% 04-09-25 400,000 389,052.00 400,212.00 1.39
BANCO SANTANDER ALL SPAIN BRANCH 0.31% 09-06-28 400,000 364,164.40 394,858.00 1.37
BBVA 2.4075% 28-11-25 EMTN 400,000 401,613.33 406,904.00 1.41
BK AMERICA 0.2525% 12-06-26 400,000 381,400.00 397,904.00 1.38
BMW INTL INVESTMENT 0.75% 03-09-27 400,000 387,200.00 402,252.00 1.39
BNP PAR 2.4125% 13-01-28 EMTN 400,000 402,880.00 421,062.00 1.46
CA 2.5075% 27-04-27 EMTN 400,000 404,600.00 417,682.00 1.45
CITIGROUP 0.75% 02-04-26 EMTN 400,000 386,120.00 401,358.00 1.39
DEUTSCHE BAHN FINANCE 0.5% 18-07-28 400,000 379,882.00 401,534.00 1.39
ELI LILY AND 0.45% 24-05-28 400,000 379,560.00 400,708.00 1.39
MONDELEZ INTL 1.125% 30-12-25 400,000 394,579.60 402,012.00 1.39
NEW YORK LIFE GLOBAL FUNDING 0.25% 18-10-27 400,000 372,560.00 397,374.00 1.38
ROYAL BANK OF CANADA 2.445% 25-01-28 400,000 404,440.00 422,334.00 1.46
SWITZERLAND GOVERNMENT BOND ZCP 22-06-29 1,880,000 1,829,432.51 1,873,664.40 6.49
VERIZON COMMUNICATION 1.0% 30-11-27 600,000 576,140.00 606,861.00 2.10
United States dollar 1,381,452.11 1,432,934.98 4.96
ETC AMUNDI PHYSICAL METALS PLC 12,260 1,085,389.67 1,151,995.24 3.99
ISHARES PHYSICAL SILVER ETC 11,251 296,062.44 280,939.74 0.97
Structured products 146,751.88 147,900.08 0.51
United States dollar 146,751.88 147,900.08 0.51
BARCLAYS BK ZCP 12-02-25 EMTN 168,000 146,751.88 147,900.08 0.51
Other transferable securities 1,738,062.41 1,844,378.82 6.39
Structured products 1,738,062.41 1,844,378.82 6.39
United States dollar 1,738,062.41 1,844,378.82 6.39
UBP ARTIFICIAL INTELLIGENCE CERTIFICATE USD 138 201,628.45 309,292.58 1.07
UBP VOLATILITY CARRY CERTIFICATE 1,700 1,536,433.96 1,535,086.24 5.31
Open-ended investment funds 17,246,734.71 17,734,353.83 61.40
Investment funds (UCITS) 17,246,734.71 17,734,353.83 61.40
Euro 154,938.50 144,227.33 0.50
AMUNDI INDEX MSCI EUROPE UCITS ETFDR C 1,657 154,938.50 144,227.33 0.50
Japanese yen 133,493.93 152,369.18 0.53
ISHARES CORE MSCI JAPAN IMI UCITS ETF 3,094 133,493.93 152,369.18 0.53
Pound sterling 142,462.86 145,316.75 0.50
VANGUARD FTSE 100 UCITS ETF 3,611 142,462.86 145,316.75 0.50
Swiss franc 13,336,782.55 13,520,829.98 46.81
AMUNDI MSCI SWITZERLAND UCITS ETF - CHF C 140,157 1,499,960.22 1,441,374.59 4.99
AXA IM FIXED INCOME INVESTMENT STRATEGIES US SHORT 5,867 575,904.72 588,166.75 2.04
DURATION
ISHARES CHF CORP BD -A- ETF 24,739 2,370,693.30 2,426,203.21 8.40
ISHARES CORE SPIE ETF -A- 1,146 151,378.89 159,202.32 0.55
SECURIS CATASTROPHE-A CHF HD 2,867 290,155.00 306,746.35 1.06
U ACCESS (IRL) BRIGADE CREDIT LONG SHORT UCITS C CHF 5,838 657,218.78 654,059.27 2.26
U ACCESS (IRL) CAMPBELL ABSOLUTE RETURN UCITS C CHF 2,241 319,590.79 318,675.86 1.10
U ACCESS (IRL) CAMPBELL ABSOLUTE RETURN UCITS | CHF 2,845 284,493.42 283,196.98 0.98
U ACCESS - LONG/SHORT JAPAN CORPORATE GOVERNANCE 2,757 310,243.86 307,762.79 1.07
-YEPC- CHF
U ACCESS - USD CREDIT 2028 -UHC- CHF 11,441 1,133,688.69 1,151,193.42 3.99

The accompanying notes form an integral part of these financial statements.
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U ASSET ALLOCATION - ENHANCEMENT CHF

Statement of investments and other net assets as at 31/12/24

% of total
Number/ Cost Market value net
Description nom. value (in CHF) (in CHF) assets
UBAM - DIVERSIFIED INCOME OPPORTUNITIES -UHD- CHF 7,102 736,276.70 742,230.02 2.57
UBAM - EM RESPONSIBLE CORP BOND -IHC- CHF 3,481 310,853.30 317,502.01 1.10
UBAM - EM RESPONSIBLE LOCAL BOND -UHC- CHF 2,449 244,900.00 229,887.63 0.80
UBAM - EM RESPONSIBLE SOVEREIGN BOND -UHC- CHF 6,325 641,597.08 662,733.50 2.29
UBAM - GLOBAL HIGH YIELD SOLUTION -UHC- CHF 4,764 592,311.72 620,796.84 2.15
UBAM - HYBRID BOND -IHC- CHF 5,733 648,344.97 671,104.98 2.32
UBAM - MONEY MARKET -UC- CHF 9,118 914,859.00 918,912.04 3.18
UBAM - STRATEGIC INCOME -UHC- CHF 4,220 423,082.29 435,082.00 1.51
UBAM - SWISS EQUITY -I- CAP 1,940 841,122.41 901,071.80 3.12
UBAM - SWISS SMALL AND MID CAP EQUITY -IC- CHF 2,387 390,107.41 384,927.62 1.33
United States dollar 3,479,056.87 3,771,610.59 13.06
AMUNDI IS SP 500 UEUC 18,024 1,702,563.86 1,901,136.63 6.58
GRAHAM MACRO UCITS FUND CLASS J PLATFORM USD 4,609 526,603.08 542,249.86 1.88
LUMYNA MW TOPS ENVIRONMENTAL FOCUS MARKET 2,433 263,912.80 304,023.63 1.05
NEUTRAL UCITS FUND
LYXOR MSCI INDIA UCITS ETF ACC USD 8,824 262,333.92 256,543.43 0.89
LYXOR NASDAQ-100 UCITS ETF ACC 4,180 290,450.10 326,299.93 1.13
SPDR S&P 400 US MID CAP UCITS ETF 3,343 301,338.29 290,849.72 1.01
UBAM - 30 GLOBAL LEADERS EQUITY -IC- USD 533 131,854.82 150,507.39 0.52
Total securities portfolio 27,966,624.95 28,906,287.11 100.08
Cash at bank/(bank liabilities) 187,407.99 0.65
Other net assets/(liabilities) -210,438.26 -0.73
Total 28,883,256.84 100.00

The accompanying notes form an integral part of these financial statements.
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U ASSET ALLOCATION - ENHANCEMENT CHF

Geographical breakdown of investments as at 31/12/24

Country % of net assets
Luxembourg 42.23
Switzerland 16.50
Ireland 14.28
United States of America 9.01
Jersey 5.30
France 3.78
Spain 2.77
Canada 1.46
Netherlands 1.39
Germany 1.39
Venezuela 1.39
United Kingdom 0.50
Total 100.00

Economic breakdown of investments as at 31/12/24

Sector % of net assets
Investment funds 61.40
Banks and other financial institutions 17.76
Holding and finance companies 11.62
Bonds of States, provinces and municipalities 6.47
Pharmaceuticals and cosmetics 1.39
Supranational Organisations 1.36
Total 100.00
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U ASSET ALLOCATION - ENHANCEMENT GBP

Statement of net assets as at 31/12/24

Assets
Securities portfolio at market value
Cost price
Cash at banks and liquidities
Interests receivable on securities portfolio
Liabilities
Net unrealised depreciation on forward foreign exchange contracts
Expenses payable

Net asset value

Note

2.2

2.4

2.8

The accompanying notes form an integral part of these financial statements.

Expressed in GBP

14,606,487.93
14,503,649.00
13,929,416.41
78,018.52
24,820.41

61,071.53
41,078.99
19,992.54

14,545,416.40
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U ASSET ALLOCATION - ENHANCEMENT GBP

Statement of operations and changes in net assets from 01/01/24 to 31/12/24

Note
Income
Dividends on securities portfolio, net
Interests on bonds, net
Bank interests on cash accounts
Expenses
Management fees 3
Service fees 4
Audit fees
Legal fees
Transaction fees 211
Directors fees
Subscription tax (“Taxe d'abonnement") 5
Interests paid on bank overdraft
Other expenses 9
Net income / (loss) from investments
Net realised profit / (loss) on:
- sales of investment securities 22,23
- options 2.7
- forward foreign exchange contracts 2.8
- financial futures 2.9
- foreign exchange 2.5
Net realised profit / (loss)
Movement in net unrealised appreciation / (depreciation) on:
- investments 2.2
- forward foreign exchange contracts 2.8

Net increase / (decrease) in net assets as a result of operations
Subscriptions of capitalisation shares

Subscriptions of distribution shares

Redemptions of capitalisation shares

Redemptions of distribution shares

Net increase / (decrease) in net assets

Net asset value at the beginning of the year

Net asset value at the end of the year

The accompanying notes form an integral part of these financial statements.

Expressed in GBP

288,842.82
183,722.70
96,539.21
8,580.91

136,466.02
61,608.88
37,497.12

1,910.69
1,792.63
17,556.36
107.54
1,358.74
13.08
14,620.98

152,376.80

712,131.97
-20,062.05
30,134.91
1,485.45
-182,715.31

693,351.77

257,188.64
-93,413.32

857,127.09
1,358,668.72
869,999.99
-3,383,397.67
-1,139,905.82
-1,437,507.69
15,982,924.09
14,545,416.40
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U ASSET ALLOCATION - ENHANCEMENT GBP

Statistics

31/12/24 31/12/23 31/12/22
Total Net Assets GBP 14,545,416.40 15,982,924.09 18,170,306.22
AC - shares
Number of shares 8,009.0581 8,009.0581 8,065.0581
Net asset value per share GBP 96.04 91.09 88.07
AD - shares
Number of shares - 500.0000 500.0000
Net asset value per share GBP - 91.28 88.26
MC - shares
Number of shares 9,767.6356 11,474.8139 14,165.2691
Net asset value per share GBP 1,220.75 1,153.38 1,110.81
MD - shares
Number of shares 17,843.7472 20,115.1020 17,796.0000
Net asset value per share GBP 103.81 98.08 94.46
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U ASSET ALLOCATION - ENHANCEMENT GBP

Changes in number of shares outstanding from 01/01/24 to 31/12/24

Shares outstanding as
at 01/01/24

Shares issued

Shares redeemed

Shares outstanding as
at 31/12/24

AC - shares
AD - shares
MC - shares
MD - shares

8,009.0581
500.0000
11,474.8139
20,115.1020

0.0000
0.0000
1,144.8759
8,608.7472

0.0000
500.0000
2,852.0542
10,880.1020

8,009.0581
0.0000
9,767.6356
17,843.7472

54



U ASSET ALLOCATION - ENHANCEMENT GBP

Statement of investments and other net assets as at 31/12/24

% of total
Number/ Cost Market value net
Description nom. value (in GBP) (in GBP) assets
Transferable securities admitted to an official stock exchange listing and/or dealt
in on another regulated market 3,602,012.07 3,708,347.57 25.49
Bonds 3,528,594.54 3,634,663.76 24.99
Pound sterling 3,5628,594.54 3,634,663.76 24.99
ANHEUSER INBEV SANV 4.0% 24-09-25 200,000 194,468.00 198,732.00 1.37
ATT 2.9% 04-12-26 200,000 181,778.00 192,956.00 1.33
BASF 1.75% 11-03-25 EMTN 200,000 190,166.00 198,517.00 1.36
BK AMERICA 2.3% 25-07-25 EMTN 200,000 187,550.00 197,139.00 1.36
BMW INTL INVESTMENT 5.5% 06-06-26 100,000 99,641.00 101,068.50 0.69
BP CAP MK 1.827% 08-09-25 EMTN 200,000 186,654.00 195,898.00 1.35
CATERPILLAR FINANCIAL SERVICES 5.72% 17-08-26 100,000 100,698.00 101,501.50 0.70
DIAGEO FINANCE PLC 1.7519-26 12/10A 200,000 180,962.00 190,698.00 1.31
ETC AMUNDI PHYSICAL METALS PLC 6,918 533,593.82 571,694.87 3.93
HSBC 2.256% 13-11-26 EMTN 100,000 91,785.00 97,562.00 0.67
ISHARES PHYSICAL SILVER ETC 6,307 146,316.09 138,706.70 0.95
LVMH MOET HENNESSY 1.125% 11-02-27 300,000 304,128.00 280,039.50 1.93
MACQUARIE 1.125% 15-12-25 EMTN 100,000 100,331.00 96,517.00 0.66
NATWEST GROUP 2.875% 19-09-26 200,000 185,804.00 196,728.00 1.35
NESTLE 0.625% 18-12-25 EMTN 200,000 180,320.00 192,558.00 1.32
PROCTER AND GAMBLE 1.375% 03-05-25 200,000 188,376.00 197,564.00 1.36
TOTAL CAPITAL INTL 1.75% 07-07-25 200,000 188,448.00 196,892.00 1.35
UNITED KINGDOM GILT 1.25% 22-07-27 311,760 287,575.63 289,891.69 1.99
Structured products 73,417.53 73,683.81 0.51
United States dollar 73,417.53 73,683.81 0.51
BARCLAYS BK ZCP 12-02-25 EMTN 95,000 73,417.53 73,683.81 0.51
Other transferable securities 994,854.23 1,050,374.69 7.22
Structured products 994,854.23 1,050,374.69 7.22
Pound sterling 124,000.00 127,077.31 0.87
UBP DPM UK BEST CONVICTIONS TRACKER CERTIFICATE 124 124,000.00 127,077.31 0.87
GBP
United States dollar 870,854.23 923,297.38 6.35
UBP ARTIFICIAL INTELLIGENCE CERTIFICATE USD 80 111,311.98 157,968.22 1.09
UBP VOLATILITY CARRY CERTIFICATE 962 759,542.25 765,329.16 5.26
Open-ended investment funds 9,332,550.11 9,744,926.74 67.00
Investment funds (UCITS) 9,332,550.11 9,744,926.74 67.00
Euro 74,761.73 70,550.84 0.49
AMUNDI INDEX MSCI EUROPE UCITS ETFDR C 920 74,761.73 70,550.84 0.49
Japanese yen 68,532.82 74,756.93 0.51
ISHARES CORE MSCI JAPAN IMI UCITS ETF 1,723 68,532.82 74,756.93 0.51
Pound sterling 6,665,583.63 6,829,559.97 46.95
AXA IM FIXED INCOME INVESTMENT STRATEGIES - US 2,284 266,752.62 299,843.52 2.06
SHORT DURATION
ISHARES CORE GBP CORP BOND UCITS ETF GBP (DIST) 12,492 1,526,203.17 1,5617,590.62 10.43
ISHARES GBP CORP BOND 0-5 YR UCITS ETF GBP (DIST) 14,430 1,460,755.11 1,466,232.30 10.08
MULTI UNITS LUX-LYXOR FTSE 100 UCTS D 3,988 506,088.62 483,425.36 3.32
SECURIS CATASTROPHE BOND FUND A GBP H 1,090 140,000.00 150,887.72 1.04
U ACCESS - USD CREDIT 2028 -UHC- GBP 5,164 512,062.24 539,173.24 3.71
UBAM - DIVERSIFIED INCOME OPP UHC GBP 678 71,115.42 74,349.48 0.51
UBAM - EM RESPONSIBLE CORP BOND -UHC- GBP 1,401 140,500.48 148,576.05 1.02
UBAM - EM RESPONSIBLE LOCAL BOND -UHC- GBP 2,187 223,373.77 219,071.79 151
UBAM - EM RESPONSIBLE SOVEREIGN BOND -UHD- GBP 3,785 290,408.72 304,541.10 2.09

The accompanying notes form an integral part of these financial statements.
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U ASSET ALLOCATION - ENHANCEMENT GBP

Statement of investments and other net assets as at 31/12/24

% of total
Number/ Cost Market value net
Description nom. value (in GBP) (in GBP) assets
UBAM - GLOBAL HIGH YIELD SOLUTION -UH- GBP 3,072 428,700.46 459,448.32 3.16
UBAM - HYBRID BOND -IHC- GBP 2,335 292,271.95 309,364.15 2.13
UBAM - STRATEGIC INCOME -UHD- GBP 741 73,618.35 73,359.00 0.50
VANGUARD FTSE 100 UCITS ETF 22,104 733,732.72 783,697.32 5.39
Swiss franc 196,449.72 217,821.15 1.50
UBAM - SWISS EQUITY -I- CAP 266 86,474.59 108,850.05 0.75
UBAM - SWISS SMALL AND MID CAP EQUITY -IC- CHF 767 109,975.13 108,971.10 0.75
United States dollar 2,327,222.21 2,5652,237.85 17.55
AMUNDI IS SP 500 UEUC 8,951 754,971.18 831,807.89 5.72
GRAHAM MACRO UCITS FUND CLASS J PLATFORM USD 2,707 271,206.07 280,647.81 1.93
LUMYNA MW TOPS ENVIRONMENTAL FOCUS MARKET 1,308 121,391.14 143,998.07 0.99
NEUTRAL UCITS FUND
LYXOR MSCI INDIA UCITS ETF ACC USD 5,363 139,407.15 137,370.20 0.94
LYXOR NASDAQ-100 UCITS ETF ACC 2,003 119,833.63 137,756.15 0.95
SPDR S&P 400 US MID CAP UCITS ETF 1,894 150,736.45 145,178.26 1.00
U ACCESS (IRL) BRIGADE CREDIT LONG SHORT UCITS C USD 3,458 302,451.50 334,711.88 2.30
U ACCESS (IRL) CAMPBELL ABSOLUTE RETURN UCITS ACC 989 94,374.68 123,958.42 0.85
C uUsD
U ACCESS (IRL) CAMPBELL ABSOLUTE RETURN UCITS ACC | 2,004 174,677.53 191,170.43 131
uUsD
U ACCESS - LONG/SHORT JAPAN CORPORATE GOVERNANCE 1,497 125,279.31 151,143.35 1.04
-YEPC- USD
UBAM - 30 GLOBAL LEADERS EQUITY -UC- USD 566 72,893.57 74,495.39 0.51
Total securities portfolio 13,929,416.41 14,503,649.00 99.71
Cash at bank/(bank liabilities) 78,018.52 0.54
Other net assets/(liabilities) -36,251.12 -0.25
Total 14,545,416.40 100.00

The accompanying notes form an integral part of these financial statements.
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U ASSET ALLOCATION - ENHANCEMENT GBP

Geographical breakdown of investments as at 31/12/24

Country % of net assets
Ireland 39.73
Luxembourg 31.20
United Kingdom 7.18
United States of America 6.06
Jersey 5.26
France 4.22
Switzerland 1.96
Belgium 1.37
Germany 1.37
Netherlands 0.70
Australia 0.66
Total 99.71

Economic breakdown of investments as at 31/12/24

Sector % of net assets
Investment funds 67.00
Banks and other financial institutions 16.78
Holding and finance companies 10.66
Bonds of States, provinces and municipalities 1.99
Textiles and garments 1.92
Chemicals 1.36
Total 99.71
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U ASSET ALLOCATION - ENHANCEMENT EUR

Statement of net assets as at 31/12/24

Assets
Securities portfolio at market value
Cost price
Cash at banks and liquidities
Other liquid assets
Receivable on subscriptions
Interests receivable on securities portfolio
Liabilities
Bank overdrafts
Net unrealised depreciation on forward foreign exchange contracts
Expenses payable

Net asset value

The accompanying notes form an integral part of these financial statements.

Note

2.2

2.4
2.8

Expressed in EUR

378,163,788.64
370,403,215.59
352,560,474.01
5,613,642.66
1,140,000.00
345,999.66
660,930.73

1,802,662.87
96.52
1,316,035.04
486,531.31

376,361,125.77
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U ASSET ALLOCATION - ENHANCEMENT EUR

Statement of operations and changes in net assets from 01/01/24 to 31/12/24

Note Expressed in EUR

Income 2,500,500.82
Dividends on securities portfolio, net 725,256.92
Interests on bonds, net 1,623,409.33
Bank interests on cash accounts 151,834.57
Expenses 2,922,932.67
Management fees 3 1,464,940.60
Service fees 4 910,210.71
Audit fees 46,557.63
Legal fees 6,943.46
Transaction fees 211 395,272.82
Directors fees 2,669.08
Subscription tax (“Taxe d'abonnement") 5 31,923.73
Interests paid on bank overdraft 13,467.79
Other expenses 9 50,946.85
Net income / (loss) from investments -422,431.85
Net realised profit / (loss) on:

- sales of investment securities 22,23 17,826,409.59
- options 2.7 -359,659.64
- forward foreign exchange contracts 2.8 -2,551,827.85
- financial futures 2.9 111,002.09
- foreign exchange 2.5 -1,708,358.93
Net realised profit / (loss) 12,895,133.41
Movement in net unrealised appreciation / (depreciation) on:

- investments 2.2 11,284,643.47
- forward foreign exchange contracts 2.8 -3,432,288.58

Net increase / (decrease) in net assets as a result of operations

Subscriptions of capitalisation shares
Redemptions of capitalisation shares

Net increase / (decrease) in net assets

Net asset value at the beginning of the year

Net asset value at the end of the year

The accompanying notes form an integral part of these financial statements.

20,747,488.30
98,064,546.48
-62,525,300.40
56,286,734.38
320,074,391.39
376,361,125.77
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Statistics

31/12/24

31/12/23

31/12/22

Total Net Assets

AC - shares
Number of shares
Net asset value per share
AD - shares
Number of shares
Net asset value per share
Dividend per share
MC - shares
Number of shares
Net asset value per share

EUR

EUR

EUR

EUR

376,361,125.77

162,805.9730
99.42

3,250.0000
98.56

294,670.3374
1,221.21

320,074,391.39

188,658.8399
94.22

3,250.0000
93.40

261,935.7141
1,152.94

313,213,188.60

286,983.4946
90.26

3,250.0000
89.49
1.57

260,808.9987
1,100.50
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U ASSET ALLOCATION - ENHANCEMENT EUR

Changes in number of shares outstanding from 01/01/24 to 31/12/24

Shares outstanding as
at 01/01/24

Shares issued

Shares redeemed

Shares outstanding as
at 31/12/24

AC - shares 188,658.8399
AD - shares 3,250.0000
MC - shares 261,935.7141

6,290.5671
0.0000
82,523.4655

32,143.4340
0.0000
49,788.8422

162,805.9730
3,250.0000
294,670.3374
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U ASSET ALLOCATION - ENHANCEMENT EUR

Statement of investments and other net assets as at 31/12/24

The accompanying notes form an integral part of these financial statements.

% of total
Number/ Cost Market value net
Description nom. value (in EUR) (in EUR) assets
Transferable securities admitted to an official stock exchange listing and/or dealt
in on another regulated market 110,489,285.44 113,473,409.28 30.15
Bonds 108,605,389.26 111,573,761.77 29.65
Euro 108,605,389.26 111,573,761.77 29.65
AP MOELLER MAERSK AS 1.75% 16-03-26 1,000,000 951,590.00 989,710.00 0.26
APPLE 0.875% 24-05-25 1,500,000 1,453,380.00 1,488,652.50 0.40
ATT 3.55% 18-11-25 1,000,000 990,290.00 1,006,495.00 0.27
BANCO SANTANDER ALL SPAIN BRANCH 1.125% 17-01-25 1,700,000 1,642,526.00 1,698,427.50 0.45
BANQUE FEDERATIVE DU CREDIT MUTUEL BFCM 3.0% 11-09- 1,000,000 976,340.00 1,000,270.00 0.27
25
BAYER CAP 1.5% 26-06-26 1,000,000 952,800.00 981,000.00 0.26
BMW FIN 0.5% 22-02-25 EMTN 1,500,000 1,440,900.00 1,494,675.00 0.40
BNP PAR 2.75% 27-01-26 EMTN 1,500,000 1,465,046.93 1,497,645.00 0.40
BP CAP MK 2.213% 25-09-26 EMTN 1,000,000 955,840.00 994,415.00 0.26
BPCE 0.625% 28-04-25 1,500,000 1,443,885.00 1,489,110.00 0.40
BRISTOL MYERS 1.0% 15-05-25 1,000,000 958,460.00 992,640.00 0.26
BRITISH TEL 1.75% 10-03-26 1,000,000 969,010.00 988,285.00 0.26
CA 2.7% 15-07-25 1,000,000 973,500.00 997,700.00 0.27
CARREFOUR S A 1.875% 30-10-26 1,000,000 938,980.00 984,560.00 0.26
CEZ 0.875% 02-12-26 EMTN 2,700,000 2,681,100.00 2,591,230.50 0.69
CNH IND FIN EUROPE 1.75 17-25 12/09A 1,500,000 1,448,273.37 1,488,975.00 0.40
COMPAGNIE DE SAINT GOBAIN 1.625% 10-08-25 1,000,000 960,780.00 993,135.00 0.26
DEUTSCHE LUFTHANSA AG 2.875% 16-05-27 1,500,000 1,448,390.00 1,489,447.50 0.40
DEUTSCHE TELEKOM AG 0.5% 05-07-27 1,500,000 1,375,715.00 1,428,997.50 0.38
EDP FIN 0.375% 16-09-26 EMTN 1,000,000 904,980.00 961,945.00 0.26
ENGIE 2.375% 19-05-26 EMTN 1,500,000 1,483,835.00 1,496,070.00 0.40
ETC AMUNDI PHYSICAL METALS PLC 147,080 13,462,684.63 14,682,408.08 3.90
FORD MOTOR CREDIT 2.386% 17-02-26 1,000,000 968,690.00 991,350.00 0.26
GENERAL MOTORS FINANCIAL CO INC 4.5% 22-11-27 1,500,000 1,544,115.00 1,558,815.00 0.41
GOLD SACH GR 0.25% 26-01-28 2,000,000 1,864,485.56 1,856,480.00 0.49
HEIDELBERG MATERIALS AG 1.5% 07-02-25 1,000,000 963,740.00 998,090.00 0.27
HEINEKEN NV 1.0% 04-05-26 EMTN 1,500,000 1,429,535.00 1,468,282.50 0.39
HOLCIM FINANCE LUXEMBOURG 2.375% 09-04-25 1,000,000 973,180.00 997,890.00 0.27
IBM INTL BUSINESS MACHINES 0.875% 31-01-25 2,000,000 1,948,700.00 1,996,500.00 0.53
ISHARES PHYSICAL SILVER ETC 132,423 3,715,660.00 3,562,178.70 0.95
JOHN DEERE BANK 2.5% 14-09-26 2,000,000 1,933,220.00 1,996,100.00 0.53
LLOYDS BANK CORPORATE MKTS PLC E 2.375% 09-04-26 1,500,000 1,467,645.00 1,493,550.00 0.40
MC DONALD S 1.875% 26-05-27 1,000,000 962,740.00 990,280.00 0.26
MORGAN STANLEY 1.75% 30-01-25 1,500,000 1,461,915.00 1,498,470.00 0.40
NETFLIX 3.625% 15-05-27 1,000,000 1,010,740.00 1,021,705.00 0.27
NOKIA OYJ 2.0% 11-03-26 EMTN 1,500,000 1,452,035.00 1,482,652.50 0.39
PEPSI 0.75% 18-03-27 1,787,000 1,645,956.26 1,721,631.54 0.46
PROCTER AND GAMBLE 3.25% 02-08-26 1,000,000 991,290.00 1,011,835.00 0.27
REPUBLIQUE FEDERALE D GERMANY 0.5% 15-08-27 17,640,479 16,716,004.78 16,992,809.07 4.52
RYANAIR 0.875% 25-05-26 EMTN 1,000,000 944,350.00 974,365.00 0.26
SANOFI 0.875% 06-04-25 2,000,000 2,000,270.00 1,988,700.00 0.53
SCANIA CV AB 2.25% 03-06-25 1,000,000 968,230.00 996,615.00 0.26
SIEMENS FINANCIERINGSMAATNV 1.0% 06-09-27 1,772,000 1,661,610.28 1,712,443.08 0.45
SPAIN GOVERNMENT BOND 1.4% 30-07-28 20,535,000 19,505,816.45 19,840,506.30 5.27
TOTAL CAPITAL INTL 2.5% 25-03-26 1,700,000 1,652,165.00 1,699,124.50 0.45
VODAFONE GROUP 1.125% 20-11-25 1,000,000 944,990.00 987,595.00 0.26
Structured products 1,883,896.18 1,899,647.51 0.50
United States dollar 1,883,896.18 1,899,647.51 0.50
BARCLAYS BK ZCP 12-02-25 EMTN 2,025,000 1,883,896.18 1,899,647.51 0.50
Other transferable securities 23,878,712.43 26,194,581.22 6.96
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U ASSET ALLOCATION - ENHANCEMENT EUR

Statement of investments and other net assets as at 31/12/24

% of total
Number/ Cost Market value net
Description nom. value (in EUR) (in EUR) assets
Structured products 23,878,712.43 26,194,581.22 6.96
Pound sterling 1,905,206.63 2,022,860.84 0.54
UBP DPM UK BEST CONVICTIONS TRACKER CERTIFICATE 1,632 1,905,206.63 2,022,860.84 0.54
GBP
United States dollar 21,973,505.80 24,171,720.38 6.42
UBP ARTIFICIAL INTELLIGENCE CERTIFICATE USD 1,815 2,731,475.00 4,334,668.71 115
UBP VOLATILITY CARRY CERTIFICATE 20,616 19,242,030.80 19,837,051.67 5.27
Open-ended investment funds 218,192,476.14 230,735,225.09 61.31
Investment funds (UCITS) 218,192,476.14 230,735,225.09 61.31
Euro 147,115,499.43 150,906,221.26 40.10
ALATUS UCITS INFLECTION LONG ONLY | EUR 8,941 1,580,935.91 1,920,510.08 0.51
AMUNDI INDEX MSCI EUROPE UCITS ETF DR C 349,759 33,212,321.27 32,440,147.25 8.62
AXA US SHORT DURA.H.Y.A EUR C. 60,371 10,712,084.09 11,354,577.68 3.02
ISHARES EUR CORP BOND LARGE CAP UCITS ETF EUR 198,386 24,222,737.55 24,786,346.84 6.59
(DIST)
MG LX EURO CORPORATE BOND C ACC 343,928 7,067,175.80 7,126,807.23 1.89
SECURIS CATASTROPHE BOND FUND A EUR HEDGED 30,322 3,640,000.00 3,900,362.56 1.04
U ACCESS - EUR CREDIT 2028 -UC- EUR 113,480 11,307,147.20 11,935,826.40 3.17
U ACCESS - EUR CREDIT 2029 -UC- EUR 56,428 5,642,800.00 5,577,512.80 1.48
UBAM - DIVERSIFIED INCOME OPPORTUNITIES -UHC- EUR 107,356 10,957,455.76 11,303,513.24 3.00
UBAM - EM RESPONSIBLE CORP BOND -UHC- EUR 39,710 3,350,332.70 3,504,407.50 0.93
UBAM - EM RESPONSIBLE LOCAL BD UC EUR 52,140 5,613,913.80 5,642,590.80 1.50
UBAM - EM RESP SOVEREIGN BOND UHC EUR 55,608 5,681,607.95 5,956,172.88 1.58
UBAM - EURO CORPORATE IG SOLUTION -UC- EUR 42,082 4,116,882.06 4,293,205.64 114
UBAM - GLOBAL HIGH YIELD SOLUTION -UHC- EUR 56,354 7,362,086.56 7,878,852.74 2.09
UBAM - HYBRID BOND -IHC- EUR 69,711 8,250,296.85 8,658,106.20 2.30
UBAM - STRATEGIC INCOME -UHC- EUR 41,967 4,397,721.93 4,627,281.42 1.23
Japanese yen 1,640,521.80 1,877,717.72 0.50
ISHARES CORE MSCI JAPAN IMI UCITS ETF 35,782 1,640,521.80 1,877,717.72 0.50
Pound sterling 1,755,604.89 1,939,047.16 0.52
VANGUARD FTSE 100 UCITS ETF 45,218 1,755,604.89 1,939,047.16 0.52
Swiss franc 3,737,142.32 3,711,865.28 0.99
AMUNDI MSCI SWITZERLAND UCITS ETF - CHF C 170,985 1,849,859.96 1,873,738.33 0.50
UBAM - SWISS SMALL MID CAP EQUIT -UC- CHF 14,288 1,887,282.36 1,838,126.95 0.49
United States dollar 63,943,707.70 72,300,373.67 19.21
AMUNDI IS SP 500 UEUC 242,156 24,378,263.81 27,217,375.60 7.23
GRAHAM MACRO UCITS FUND CLASS J PLATFORM USD 59,493 7,080,192.70 7,458,798.18 1.98
LUMYNA MW TOPS ENVIRONMENTAL FOCUS MARKET 26,780 2,887,465.10 3,566,334.14 0.95
NEUTRAL UCITS FUND
LYXOR MSCI INDIA UCITS ETF ACC USD 115,880 3,546,874.49 3,589,985.90 0.95
LYXOR NASDAQ-100 UCITS ETF ACC 52,618 3,696,115.00 4,376,872.46 1.16
SPDR S&P 400 US MID CAP UCITS ETF 40,211 3,868,533.85 3,727,915.02 0.99
U ACCESS (IRL) BRIGADE CREDIT LONG SHORT UCITS C USD 75,116 7,471,861.05 8,794,866.47 2.34
U ACCESS (IRL) CAMPBELL ABSOLUTE RETURN UCITS ACC 27,724 3,202,644.89 4,202,765.63 1.12
C uUsD
U ACCESS (IRL) CAMPBELL ABSOLUTE RETURN UCITS ACC | 34,753 3,623,472.63 4,009,101.69 1.07
usb
U ACCESS - LONG/SHORT JAPAN CORPORATE GOVERNANCE 28,164 2,710,750.05 3,438,104.80 0.91
-YEPC- USD
UBAM - 30 GLOBAL LEADERS EQUITY -IC- USD 6,375 1,477,534.13 1,918,253.78 0.51
Total securities portfolio 352,560,474.01 370,403,215.59 98.42

The accompanying notes form an integral part of these financial statements.
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U ASSET ALLOCATION - ENHANCEMENT EUR

Statement of investments and other net assets as at 31/12/24

Cash at bank/(bank liabilities) 5,613,546.14
Other net assets/(liabilities) 344,364.04
Total 376,361,125.77

The accompanying notes form an integral part of these financial statements.

1.49
0.09
100.00
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U ASSET ALLOCATION - ENHANCEMENT EUR

Geographical breakdown of investments as at 31/12/24

Country % of net assets
Luxembourg 45.42
Ireland 21.23
Spain 5.72
Germany 5.56
Jersey 5.27
United States of America 4.29
France 4.18
Netherlands 1.76
United Kingdom 1.69
Switzerland 1.69
Czech Republic 0.69
Finland 0.39
Sweden 0.27
Denmark 0.26
Total 98.42

Economic breakdown of investments as at 31/12/24

Sector % of net assets
Investment funds 61.31
Banks and other financial institutions 15.92
Bonds of States, provinces and municipalities 9.79
Holding and finance companies 9.28
Utilities 0.69
Transportation 0.52
Communications 0.39
Retail trade and department stores 0.26
Building materials and trade 0.26
Total 98.42
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U ASSET ALLOCATION - BALANCED USD

Statement of net assets as at 31/12/24

Assets
Securities portfolio at market value
Cost price
Cash at banks and liquidities
Receivable for investments sold
Receivable on subscriptions
Interests receivable on securities portfolio
Liabilities
Payable on redemptions
Net unrealised depreciation on forward foreign exchange contracts
Expenses payable

Net asset value

Note

2.2

2.4

2.8

The accompanying notes form an integral part of these financial statements.

Expressed in USD

490,460,956.06
488,556,818.06
455,059,818.13
1,321,847.54
398,652.80
145,999.90
37,637.76

981,886.98
154,268.26

32,440.28
795,178.44

489,479,069.08
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U ASSET ALLOCATION - BALANCED USD

Statement of operations and changes in net assets from 01/01/24 to 31/12/24

Note Expressed in USD

Income 1,260,767.75
Dividends on securities portfolio, net 285,752.55
Interests on bonds, net 696,936.25
Bank interests on cash accounts 278,078.95
Expenses 4,431,466.53
Management fees 3 2,245,940.19
Service fees 4 1,240,867.47
Audit fees 63,304.36
Legal fees 8,942.87
Transaction fees 211 714,395.17
Directors fees 3,678.48
Subscription tax (“Taxe d'abonnement") 5 84,987.55
Interests paid on bank overdraft 3,495.42
Other expenses 9 65,855.02
Net income / (loss) from investments -3,170,698.78
Net realised profit / (loss) on:

- sales of investment securities 22,23 41,989,853.51
- options 2.7 -962,821.06
- forward foreign exchange contracts 2.8 -951,618.79
- financial futures 2.9 285,862.51
- foreign exchange 2.5 -1,975,052.53
Net realised profit / (loss) 35,215,524.86
Movement in net unrealised appreciation / (depreciation) on:

- investments 2.2 6,753,979.28
- forward foreign exchange contracts 2.8 -9,993.11

Net increase / (decrease) in net assets as a result of operations
Subscriptions of capitalisation shares

41,959,511.03
54,698,818.80

Subscriptions of distribution shares 200,000.00
Redemptions of capitalisation shares -87,428,852.10
Redemptions of distribution shares -2,545,782.85
Net increase / (decrease) in net assets 6,883,694.88

Net asset value at the beginning of the year

Net asset value at the end of the year

The accompanying notes form an integral part of these financial statements.

482,595,374.20
489,479,069.08
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U ASSET ALLOCATION - BALANCED USD

Statistics

31/12/24 31/12/23 31/12/22
Total Net Assets USD  489,479,069.08  482,595,374.20  453,204,385.65

AC - shares
Number of shares 1,918,615.6081 2,113,847.3690 2,460,858.5792
Net asset value per share usD 105.74 97.30 87.79

AD - shares
Number of shares 48,559.2634 72,116.4935 98,908.0568
Net asset value per share usD 103.30 95.06 85.77
Dividend per share - - 1.57

AHC - shares

Number of shares 48,380.7900 51,915.1831 54,862.0632
Net asset value per share SGD 94.86 89.01 81.78

MC - shares
Number of shares 185,560.4231 193,816.4976 182,197.0007
Net asset value per share uUsD 1,499.39 1,375.33 1,236.77
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U ASSET ALLOCATION - BALANCED USD

Changes in number of shares outstanding from 01/01/24 to 31/12/24

Shares outstanding as
at 01/01/24

Shares issued

Shares redeemed

Shares outstanding as
at 31/12/24

AC - shares 2,113,847.3690
AD - shares 72,116.4935
AHC - shares 51,915.1831
MC - shares 193,816.4976

132,061.5607
2,005.0125
7,305.8307

28,679.3232

327,293.3216
25,562.2426
10,840.2238
36,935.3977

1,918,615.6081
48,559.2634
48,380.7900
185,560.4231
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U ASSET ALLOCATION - BALANCED USD

Statement of investments and other net assets as at 31/12/24

% of total
Number/ Cost Market value net
Description nom. value (in USD) (in USD) assets
Transferable securities admitted to an official stock exchange listing and/or dealt
in on another regulated market 51,051,394.63 51,095,658.50 10.44
Bonds 46,070,394.63 46,257,115.10 9.45
United States dollar 46,070,394.63 46,257,115.10 9.45
ETC AMUNDI PHYSICAL METALS PLC 186,771 18,868,162.14 19,364,604.05 3.96
ISHARES PHYSICAL SILVER ETC 167,852 5,019,614.06 4,624,742.23 0.94
UNITED STATES TREASURY NOTEBOND 0.5% 31-05-27 15,255,500 13,731,393.27 13,958,782.50 2.85
UNITED STATES TREASURY NOTEBOND 4.375% 30-11-28 8,302,500 8,451,225.16 8,308,986.32 1.70
Structured products 4,981,000.00 4,838,543.40 0.99
United States dollar 4,981,000.00 4,838,543.40 0.99
BARCLAYS BK ZCP 12-02-25 EMTN 4,981,000 4,981,000.00 4,838,543.40 0.99
Other transferable securities 31,171,033.81 34,359,113.81 7.02
Structured products 31,171,033.81 34,359,113.81 7.02
Pound sterling 3,646,629.41 3,692,630.21 0.75
UBP DPM UK BEST CONVICTIONS TRACKER CERTIFICATE 2,877 3,646,629.41 3,692,630.21 0.75
GBP
United States dollar 27,524,404.40 30,666,483.60 6.27
UBP ARTIFICIAL INTELLIGENCE CERTIFICATE USD 4,170 7,104,751.90 10,312,535.10 211
UBP VOLATILITY CARRY CERTIFICATE 20,428 20,419,652.50 20,353,948.50 4.16
Open-ended investment funds 372,837,389.69 403,102,045.75 82.35
Investment funds (UCITS) 372,837,389.69 403,102,045.75 82.35
Euro 12,803,762.80 11,928,013.81 2.44
AMUNDI INDEX MSCI EUROPE UCITS ETFDR C 124,195 12,803,762.80 11,928,013.81 2.44
Japanese yen 4,617,119.03 4,993,258.45 1.02
ISHARES CORE MSCI JAPAN IMI UCITS ETF 91,890 4,617,119.03 4,993,258.45 1.02
Pound sterling 5,163,599.53 5,393,949.58 1.10
VANGUARD FTSE 100 UCITS ETF 121,473 5,163,599.53 5,393,949.58 1.10
Swiss franc 14,518,656.09 14,205,762.65 2.90
UBAM - SWISS EQUITY -I- CAP 13,896 7,278,308.21 7,121,745.31 1.45
UBAM - SWISS SMALL AND MID CAP EQUITY -IC- CHF 39,812 7,240,347.88 7,084,017.34 1.45
United States dollar 335,734,252.24 366,581,061.26 74.89
AMUNDI IS SP 500 UEUC 547,316 58,015,352.17 63,699,974.71 13.01
AXA US SHORT DURA.H.Y.A USD C. 53,924 11,526,781.65 13,078,187.72 2.67
COOPERCREEK NA LS UCIT UIAPL 76,082 8,735,000.00 8,796,877.51 1.80
GRAHAM MACRO UCITS FUND CLASS J PLATFORM USD 57,642 7,220,308.69 7,483,202.09 1.53
ISHARES CORE S&P 500 UCITS ETF 65,334 32,415,795.29 41,080,712.52 8.39
ISHARES USD SHORT DURATION CORP BOND UCITS ETF 4,394,515 24,954,472.77 26,151,758.77 5.34
USD (ACC)
LUMYNA MW TOPS ENVIRONMENTAL FOCUS MARKET 55,025 6,433,777.22 7,587,955.61 1.55
NEUTRAL UCITS FUND
LYXOR MSCI INDIA UCITS ETF ACC USD 303,314 10,017,844.80 9,730,313.12 1.99
LYXOR NASDAQ-100 UCITS ETF ACC 230,914 17,561,009.70 19,889,777.39 4.06
PIMCO MORTGAGE OPPORT-IA 823,461 10,103,866.47 10,054,458.81 2.05
SPDR S&P 400 US MID CAP UCITS ETF 99,728 10,216,136.32 9,573,888.00 1.96
U ACCESS (IRL) BRIGADE CREDIT LONG SHORT UCITS C USD 77,362 8,268,518.08 9,379,355.69 1.92
U ACCESS (IRL) CAMPBELL ABSOLUTE RETURN UCITS ACC 31,876 3,968,208.18 5,003,722.35 1.02
CuUsD
U ACCESS (IRL) CAMPBELL ABSOLUTE RETURN UCITS ACC | 44,121 5,022,907.34 5,270,434.69 1.08
usD
U ACCESS - LONG/SHORT JAPAN CORPORATE GOVERNANCE 43,245 4,841,609.12 5,466,565.06 112

-YEPC- USD

The accompanying notes form an integral part of these financial statements.
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U ASSET ALLOCATION - BALANCED USD

Statement of investments and other net assets as at 31/12/24

% of total

Number/ Cost Market value net

Description nom. value (in USD) (in USD) assets
U ACCESS - USD CREDIT 2028 -UC- USD 168,924 16,892,400.00 17,709,992.16 3.62

U ACCESS - USD CREDIT 2029 -UC- USD 50,015 5,001,500.00 4,939,431.39 1.01
UBAM - 30 GLOBAL LEADERS EQUITY -IC- USD 44,139 10,569,584.98 13,752,829.62 2.81
UBAM - DIVERSIFIED INCOME OPPORTUNITIES -IC- USD 67,941 6,795,205.61 7,634,530.17 1.56
UBAM - EM RESPONSIBLE CORP BOND -UC- USD 52,516 4,699,131.68 4,994,271.60 1.02
UBAM - EM RESPONSIBLE LOCAL BOND -IC- USD 49,962 4,840,623.46 4,941,741.42 1.01
UBAM - EM RESPONSIBLE SOVEREIGN BOND -UC- USD 68,616 7,183,625.25 7,443,463.68 1.52
UBAM - GLOBAL CONVERTIBLE BOND -UHC- USD 3,380 5,964,206.39 5,614,307.75 1.15
UBAM - GLOBAL HIGH YIELD SOLUTION -UC- USD 62,679 9,637,523.04 10,446,708.93 2.13
UBAM - HYBRID BOND -IC- USD 56,289 7,494,317.46 7,944,629.46 1.62
UBAM - MEDIUM TERM US CORPORATE BOND -I- CAP 74,383 16,144,806.90 17,593,067.16 3.59
UBAM - MONEY MARKET USD -UC- USD 946 97,475.84 98,043.44 0.02
UBAM - STRATEGIC INCOME -UC- USD 56,001 6,030,187.68 6,450,195.18 1.32
VANGUARD SP 500 ETF 131,397 15,082,076.15 14,770,665.26 3.02
Total securities portfolio 455,059,818.13 488,556,818.06 99.81
Cash at bank/(bank liabilities) 1,321,847.54 0.27
Other net assets/(liabilities) -399,596.52 -0.08
Total 489,479,069.08 100.00

The accompanying notes form an integral part of these financial statements.
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U ASSET ALLOCATION - BALANCED USD

Geographical breakdown of investments as at 31/12/24

Country % of net assets
Luxembourg 50.14
Ireland 35.12
United States of America 455
Jersey 4.16
Switzerland 2.86
France 1.99
United Kingdom 0.99
Total 99.81

Economic breakdown of investments as at 31/12/24

Sector % of net assets
Investment funds 82.35
Banks and other financial institutions 8.95
Bonds of States, provinces and municipalities 4.55
Holding and finance companies 3.96
Total 99.81
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U ASSET ALLOCATION - BALANCED CHF

Statement of net assets as at 31/12/24

Assets

Securities portfolio at market value
Cost price

Cash at banks and liquidities

Other liquid assets

Liabilities

Payable on redemptions

Net unrealised depreciation on forward foreign exchange contracts
Expenses payable

Net asset value

Note

2.2

2.8

The accompanying notes form an integral part of these financial statements.

Expressed in CHF

50,763,136.70
48,991,488.93
47,040,739.45
1,281,647.77
490,000.00

1,651,344.85
1,199,742.16
380,869.15
70,733.54

49,111,791.85
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U ASSET ALLOCATION - BALANCED CHF

Statement of operations and changes in net assets from 01/01/24 to 31/12/24

Note Expressed in CHF

Income 170,373.96
Dividends on securities portfolio, net 114,802.12
Interests on bonds, net 33,457.89
Bank interests on cash accounts 22,113.95
Expenses 451,017.19
Management fees 3 189,068.32
Service fees 4 130,135.17
Audit fees 6,674.82
Legal fees 2,209.83
Transaction fees 211 98,928.38
Directors fees 397.37
Subscription tax (“Taxe d'abonnement") 5 3,451.39
Interests paid on bank overdraft 681.90
Other expenses 9 19,470.01
Net income / (loss) from investments -280,643.23
Net realised profit / (loss) on:

- sales of investment securities 22,23 4,284,667.52
- options 2.7 -99,950.79
- forward foreign exchange contracts 2.8 -616,909.89
- financial futures 2.9 29,674.61
- foreign exchange 2.5 -1,368,135.82
Net realised profit / (loss) 1,948,702.40
Movement in net unrealised appreciation / (depreciation) on:

- investments 2.2 2,635,871.23
- forward foreign exchange contracts 2.8 -1,026,792.72
Net increase / (decrease) in net assets as a result of operations 3,557,780.91
Subscriptions of capitalisation shares 5,885,793.47

Redemptions of capitalisation shares

Net increase / (decrease) in net assets

Net asset value at the beginning of the year

Net asset value at the end of the year

The accompanying notes form an integral part of these financial statements.

-11,965,015.10

-2,521,440.72
51,633,232.57
49,111,791.85
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U ASSET ALLOCATION - BALANCED CHF

Statistics

31/12/24

31/12/23

31/12/22

Total Net Assets

AC - shares

Number of shares

Net asset value per share
MC - shares

Number of shares

Net asset value per share

CHF

CHF

CHF

49,111,791.85

11,929.6116
93.04

41,758.4674
1,149.51

51,633,232.57

12,523.6116
87.17

47,090.0087
1,073.30

62,329,372.48

12,779.6977
85.14

58,635.5287
1,044.44
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U ASSET ALLOCATION - BALANCED CHF

Changes in number of shares outstanding from 01/01/24 to 31/12/24

Shares outstanding as
at 01/01/24

Shares issued

Shares redeemed

Shares outstanding as
at 31/12/24

AC - shares 12,523.6116
MC - shares 47,090.0087

0.0000
5,190.3812

594.0000
10,521.9225

11,929.6116
41,758.4674

76



U ASSET ALLOCATION - BALANCED CHF

Statement of investments and other net assets as at 31/12/24

% of total
Number/ Cost Market value net
Description nom. value (in CHF) (in CHF) assets
Transferable securities admitted to an official stock exchange listing and/or dealt
in on another regulated market 3,708,634.92 3,829,217.35 7.80
Bonds 3,191,509.23 3,308,045.63 6.74
Swiss franc 714,395.97 736,509.57 1.50
SWITZERLAND GOVERNMENT BOND ZCP 22-06-29 739,000 714,395.97 736,509.57 1.50
United States dollar 2,477,113.26 2,571,536.06 5.24
ETC AMUNDI PHYSICAL METALS PLC 22,053 1,950,879.46 2,072,181.97 4.22
ISHARES PHYSICAL SILVER ETC 19,998 526,233.80 499,354.09 1.02
Structured products 517,125.69 521,171.72 1.06
United States dollar 517,125.69 521,171.72 1.06
BARCLAYS BK ZCP 12-02-25 EMTN 592,000 517,125.69 521,171.72 1.06
Other transferable securities 3,285,595.67 3,648,456.64 7.43
Structured products 3,285,595.67 3,648,456.64 7.43
Pound sterling 515,377.65 523,443.13 1.07
UBP DPM UK BEST CONVICTIONS TRACKER CERTIFICATE 450 515,377.65 523,443.13 1.07
GBP
United States dollar 2,770,218.02 3,125,013.51 6.36
UBP ARTIFICIAL INTELLIGENCE CERTIFICATE USD 460 684,891.39 1,030,975.28 2.10
UBP VOLATILITY CARRY CERTIFICATE 2,319 2,085,326.63 2,094,038.23 4.26
Open-ended investment funds 40,046,508.86 41,513,814.94 84.53
Investment funds (UCITS) 40,046,508.86 41,513,814.94 84.53
Euro 542,564.40 506,928.17 1.03
AMUNDI INDEX MSCI EUROPE UCITS ETFDR C 5,824 542,564.40 506,928.17 1.03
Japanese yen 478,047.37 534,474.06 1.09
ISHARES CORE MSCI JAPAN IMI UCITS ETF 10,853 478,047.37 534,474.06 1.09
Pound sterling 503,078.32 518,769.90 1.06
VANGUARD FTSE 100 UCITS ETF 12,891 503,078.32 518,769.90 1.06
Swiss franc 27,831,772.13 28,431,714.50 57.89
AMUNDI MSCI SWITZERLAND UCITS ETF - CHF C 361,379 3,867,478.07 3,716,421.64 7.57
AXA IM FIXED INCOME INVESTMENT STRATEGIES US SHORT 12,560 1,193,325.60 1,259,140.00 2.56
DURATION
COOPER CREEK PARTNERS NORTH AMERICA LONG SHORT 6,527 782,545.30 779,376.32 1.59
EQUITY UCITS
ISHARES CHF CORP BD -A- ETF 46,785 4,419,812.38 4,588,298.52 9.34
ISHARES CORE SPIE ETF -A- 8,972 1,216,417.70 1,246,390.24 2.54
PICTET CHF BDS -I- CAP 6,097 2,942,743.52 3,170,074.18 6.45
U ACCESS (IRL) BRIGADE CREDIT LONG SHORT UCITS C CHF 9,087 1,022,950.32 1,018,032.58 2.07
U ACCESS (IRL) CAMPBELL ABSOLUTE RETURN UCITS C CHF 3,999 570,340.25 568,707.45 1.16
U ACCESS (IRL) CAMPBELL ABSOLUTE RETURN UCITS | CHF 5,633 563,317.72 560,750.68 1.14
U ACCESS - LONG/SHORT JAPAN CORPORATE GOVERNANCE 5,370 604,297.48 599,464.82 1.22
-YEPC- CHF
U ACCESS - USD CREDIT 2028 -UHC- CHF 9,680 959,191.20 974,001.60 1.98
UBAM - DIVERSIFIED INCOME OPPORTUNITIES -UHD- CHF 7,201 760,298.08 761,982.41 155
UBAM - EM RESPONSIBLE CORP BOND -IHC- CHF 2,658 237,359.40 242,436.18 0.49
UBAM - EM RESPONSIBLE LOCAL BOND -UHC- CHF 2,669 266,251.02 250,539.03 0.51
UBAM - EM RESPONSIBLE SOVEREIGN BOND -UHC- CHF 7,226 734,720.19 757,140.28 154
UBAM - GLOBAL HIGH YIELD SOLUTION -UHC- CHF 8,592 1,065,754.17 1,119,623.52 2.28
UBAM - HYBRID BOND -IHC- CHF 6,550 740,739.50 766,743.00 1.56
UBAM - MONEY MARKET -UC- CHF 2,546 256,305.82 256,585.88 0.52
UBAM - STRATEGIC INCOME -UHC- CHF 6,023 603,745.52 620,971.30 1.26

The accompanying notes form an integral part of these financial statements.
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U ASSET ALLOCATION - BALANCED CHF

Statement of investments and other net assets as at 31/12/24

% of total
Number/ Cost Market value net
Description nom. value (in CHF) (in CHF) assets
UBAM - SWISS EQUITY -I- CAP 8,491 3,776,390.84 3,943,814.77 8.03
UBAM - SWISS SMALL AND MID CAP EQUITY -IC- CHF 7,635 1,247,788.05 1,231,220.10 251
United States dollar 10,691,046.64 11,521,928.31 23.46
AMUNDI IS SP 500 UEUC 59,970 5,683,526.31 6,325,519.52 12.88
GRAHAM MACRO UCITS FUND CLASS J PLATFORM USD 5,687 659,128.10 669,058.47 1.36
LUMYNA MW TOPS ENVIRONMENTAL FOCUS MARKET 4,991 536,269.92 623,776.45 1.27
NEUTRAL UCITS FUND
LYXOR MSCI INDIA UCITS ETF ACC USD 34,044 1,016,258.21 989,773.85 2.02
LYXOR NASDAQ-100 UCITS ETF ACC 14,089 973,731.06 1,099,818.10 2.24
SPDR S&P 400 US MID CAP UCITS ETF 11,900 1,072,666.96 1,035,331.03 211
UBAM - 30 GLOBAL LEADERS EQUITY -UC- USD 3,368 498,132.60 503,147.97 1.02
UBAM - GLOBAL CONVERTIBLE BOND -UHC- USD 183 251,333.48 275,502.92 0.56
Total securities portfolio 47,040,739.45 48,991,488.93 99.76
Cash at bank/(bank liabilities) 1,281,647.77 2.61
Other net assets/(liabilities) -1,161,344.85 -2.36
Total 49,111,791.85 100.00

The accompanying notes form an integral part of these financial statements.
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U ASSET ALLOCATION - BALANCED CHF

Geographical breakdown of investments as at 31/12/24

Country % of net assets
Luxembourg 59.06
Ireland 16.81
Switzerland 16.55
Jersey 4.26
France 2.02
United Kingdom 1.06
Total 99.76

Economic breakdown of investments as at 31/12/24

Sector % of net assets
Investment funds 84.53
Banks and other financial institutions 9.51
Holding and finance companies 4.22
Bonds of States, provinces and municipalities 1.50
Total 99.76
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U ASSET ALLOCATION - BALANCED GBP

Statement of net assets as at 31/12/24

Assets
Securities portfolio at market value
Cost price
Cash at banks and liquidities
Interests receivable on securities portfolio
Liabilities
Net unrealised depreciation on forward foreign exchange contracts
Expenses payable

Net asset value

Note

2.2

2.4

2.8

The accompanying notes form an integral part of these financial statements.

Expressed in GBP

18,828,416.34
18,499,114.67
17,439,494.12
324,206.15
5,095.52

94,540.94
67,078.15
27,462.79

18,733,875.40
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U ASSET ALLOCATION - BALANCED GBP

Statement of operations and changes in net assets from 01/01/24 to 31/12/24

Income

Dividends on securities portfolio, net
Interests on bonds, net

Bank interests on cash accounts

Expenses

Management fees

Service fees

Audit fees

Legal fees

Transaction fees

Directors fees

Subscription tax (“Taxe d'abonnement")
Interests paid on bank overdraft

Other expenses

Net income / (loss) from investments

Net realised profit / (loss) on:

- sales of investment securities

- options

- forward foreign exchange contracts
- financial futures

- foreign exchange

Net realised profit / (loss)

Movement in net unrealised appreciation / (depreciation) on:

- investments
- forward foreign exchange contracts

Net increase / (decrease) in net assets as a result of operations

Subscriptions of capitalisation shares
Redemptions of capitalisation shares
Redemptions of distribution shares

Net increase / (decrease) in net assets

Net asset value at the beginning of the year

Net asset value at the end of the year

The accompanying notes form an integral part of these financial statements.

Note

2.2,2.3
2.7
2.8
2.9
2.5

2.2
2.8

Expressed in GBP

337,100.52
299,517.66
20,425.77
17,157.09

200,268.94
91,912.46
53,874.58

2,764.39
1,876.75
31,889.66
159.20
2,362.48
89.54
15,339.88

136,831.58

1,703,322.40
-36,503.96
68,034.95
13,142.87
-385,398.74

1,499,429.10

272,316.55
-166,604.64
1,605,141.01
1,688,478.15
-8,176,789.33
-495,987.60
-5,379,157.77
24,113,033.17
18,733,875.40
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U ASSET ALLOCATION - BALANCED GBP

Statistics

31/12/24 31/12/23 31/12/22
Total Net Assets GBP 18,733,875.40 24,113,033.17 33,949,078.98
AC - shares
Number of shares 25,269.4230 22,242.0237 28,701.7665
Net asset value per share GBP 102.57 95.66 90.78
AD - shares
Number of shares 900.0000 5,900.0000 22,653.6107
Net asset value per share GBP 101.97 95.06 90.21
Dividend per share - - 1.55
MC - shares
Number of shares 11,449.2970 16,722.6473 24,252.7108
Net asset value per share GBP 1,327.69 1,233.49 1,166.12
MD - shares
Number of shares 8,300.0000 8,390.0000 11,335.0000
Net asset value per share GBP 102.29 95.04 89.85
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U ASSET ALLOCATION - BALANCED GBP

Changes in number of shares outstanding from 01/01/24 to 31/12/24

Shares outstanding as
at 01/01/24

Shares issued

Shares redeemed

Shares outstanding as
at 31/12/24

AC - shares
AD - shares
MC - shares
MD - shares

22,242.0237
5,900.0000
16,722.6473
8,390.0000

4,077.3993
0.0000
1,012.9684
0.0000

1,050.0000
5,000.0000
6,286.3187

90.0000

25,269.4230
900.0000
11,449.2970
8,300.0000
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U ASSET ALLOCATION - BALANCED GBP

Statement of investments and other net assets as at 31/12/24

% of total
Number/ Cost Market value net
Description nom. value (in GBP) (in GBP) assets
Transferable securities admitted to an official stock exchange listing and/or dealt
in on another regulated market 1,923,678.20 1,967,290.73 10.50
Bonds 1,734,338.26 1,777,264.06 9.49
Pound sterling 1,734,338.26 1,777,264.06 9.49
ETC AMUNDI PHYSICAL METALS PLC 8,925 688,240.86 737,550.84 3.94
ISHARES PHYSICAL SILVER ETC 8,124 188,468.68 178,667.07 0.95
UNITED KINGDOM GILT 1.25% 22-07-27 926,000 857,628.72 861,046.15 4.60
Structured products 189,339.94 190,026.67 1.01
United States dollar 189,339.94 190,026.67 1.01
BARCLAYS BK ZCP 12-02-25 EMTN 245,000 189,339.94 190,026.67 1.01
Other transferable securities 1,260,599.94 1,411,736.61 7.54
Structured products 1,260,599.94 1,411,736.61 7.54
Pound sterling 228,000.00 233,658.28 1.25
UBP DPM UK BEST CONVICTIONS TRACKER CERTIFICATE 228 228,000.00 233,658.28 1.25
GBP
United States dollar 1,032,599.94 1,178,078.33 6.29
UBP ARTIFICIAL INTELLIGENCE CERTIFICATE USD 205 268,268.10 404,793.57 2.16
UBP VOLATILITY CARRY CERTIFICATE 972 764,331.84 773,284.76 4.13
Open-ended investment funds 14,255,215.98 15,120,087.33 80.71
Investment funds (UCITS) 14,255,215.98 15,120,087.33 80.71
Euro 197,172.46 185,886.14 0.99
AMUNDI INDEX MSCI EUROPE UCITS ETFDR C 2,424 197,172.46 185,886.14 0.99
Japanese yen 183,530.94 200,407.57 1.07
ISHARES CORE MSCI JAPAN IMI UCITS ETF 4,619 183,530.94 200,407.57 1.07
Pound sterling 8,364,508.42 8,666,514.95 46.26
AIS MSCI UK IMI SRIETFDR C 51,613 553,775.58 599,226.93 3.20
AXA IM FIXED INCOME INVESTMENT STRATEGIES - US 3,689 429,648.52 484,291.92 2.59
SHORT DURATION
ISHARES CORE GBP CORP BOND UCITS ETF GBP (DIST) 10,909 1,323,029.25 1,325,279.87 7.07
ISHARES GBP CORP BOND 0-5 YR UCITS ETF GBP (DIST) 11,375 1,114,746.14 1,155,813.75 6.17
MULTI UNITS LUX-LYXOR FTSE 100 UCTS D 7,606 972,198.92 921,999.32 4.92
U ACCESS - USD CREDIT 2028 -UHC- GBP 4,193 415,777.88 437,791.13 2.34
UBAM - DIVERSIFIED INCOME OPP UHC GBP 2,685 281,629.65 294,437.10 1.57
UBAM - EM RESPONSIBLE CORP BOND -UHC- GBP 1,812 181,200.00 192,162.60 1.03
UBAM - EM RESPONSIBLE LOCAL BOND -UHC- GBP 1,864 191,302.32 186,716.88 1.00
UBAM - EM RESPONSIBLE SOVEREIGN BOND -UHD- GBP 3,625 279,819.09 291,667.50 1.56
UBAM - GLOBAL HIGH YIELD SOLUTION -UH- GBP 2,612 361,683.64 390,650.72 2.09
UBAM - HYBRID BOND -IHC- GBP 2,202 275,624.34 291,742.98 1.56
UBAM - STRATEGIC INCOME -UHD- GBP 1,981 196,812.35 196,119.00 1.05
VANGUARD FTSE 100 UCITS ETF 53,550 1,787,260.74 1,898,615.25 10.13
Swiss franc 517,473.21 542,401.76 2.90
UBAM - SWISS EQUITY -I- CAP 662 243,308.42 270,897.49 1.45
UBAM - SWISS SMALL AND MID CAP EQUITY -IC- CHF 1,911 274,164.79 271,504.27 1.45
United States dollar 4,992,530.95 5,524,876.91 29.49
AMUNDI IS SP 500 UEUC 10,516 895,239.94 977,241.85 5.22
COOPERCREEK NA LS UCIT UIAPL 3,395 296,210.85 313,464.90 1.67
GRAHAM MACRO UCITS FUND CLASS J PLATFORM USD 2,330 241,480.95 241,538.28 1.29
ISHARES CORE S&P 500 UCITS ETF 2,706 1,165,359.60 1,358,553.91 7.25
LUMYNA MW TOPS ENVIRONMENTAL FOCUS MARKET 2,530 235,393.06 278,563.20 1.49

NEUTRAL UCITS FUND

The accompanying notes form an integral part of these financial statements.
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U ASSET ALLOCATION - BALANCED GBP

Statement of investments and other net assets as at 31/12/24

% of total
Number/ Cost Market value net
Description nom. value (in GBP) (in GBP) assets
LYXOR MSCI INDIA UCITS ETF ACC USD 13,022 339,983.95 333,551.13 1.78
LYXOR NASDAQ-100 UCITS ETF ACC 6,061 362,611.92 416,844.73 2.23
SPDR S&P 400 US MID CAP UCITS ETF 4,878 388,221.96 373,906.83 2.00
U ACCESS (IRL) BRIGADE CREDIT LONG SHORT UCITS C USD 3,500 300,438.93 338,785.43 1.81
U ACCESS (IRL) CAMPBELL ABSOLUTE RETURN UCITS ACC 2,058 196,383.33 257,943.82 1.38
C uUsD
U ACCESS (IRL) CAMPBELL ABSOLUTE RETURN UCITS ACC | 1,212 107,109.36 115,612.97 0.62
usb
U ACCESS - LONG/SHORT JAPAN CORPORATE GOVERNANCE 2,185 177,592.62 220,487.84 1.18
-YEPC- USD
UBAM - 30 GLOBAL LEADERS EQUITY -UC- USD 1,481 190,733.89 194,925.22 1.04
UBAM - GLOBAL CONVERTIBLE BOND -UHC- USD 78 95,770.59 103,456.80 0.55
Total securities portfolio 17,439,494.12 18,499,114.67 98.75
Cash at bank/(bank liabilities) 324,206.15 1.73
Other net assets/(liabilities) -89,445.42 -0.48
Total 18,733,875.40 100.00

The accompanying notes form an integral part of these financial statements.
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U ASSET ALLOCATION - BALANCED GBP

Geographical breakdown of investments as at 31/12/24

Country % of net assets
Ireland 45.35
Luxembourg 38.47
United Kingdom 5.61
Jersey 4.13
Switzerland 3.41
France 1.78
Total 98.75

Economic breakdown of investments as at 31/12/24

Sector % of net assets
Investment funds 80.71
Banks and other financial institutions 9.50
Bonds of States, provinces and municipalities 4.60
Holding and finance companies 3.94
Total 98.75
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U ASSET ALLOCATION - BALANCED EUR

Statement of net assets as at 31/12/24

Assets
Securities portfolio at market value
Cost price
Cash at banks and liquidities
Other liquid assets
Receivable on subscriptions
Interests receivable on securities portfolio
Liabilities
Payable on redemptions
Net unrealised depreciation on forward foreign exchange contracts
Expenses payable

Net asset value

Note

2.2

2.8

The accompanying notes form an integral part of these financial statements.

Expressed in EUR

333,259,041.57
325,631,247.71
307,232,424.51
6,997,011.56
490,000.00
49,999.93
90,782.37

1,670,461.60
143,474.16
1,078,321.71
448,665.73

331,588,579.97
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U ASSET ALLOCATION - BALANCED EUR

Statement of operations and changes in net assets from 01/01/24 to 31/12/24

Note
Income
Dividends on securities portfolio, net
Interests on bonds, net
Bank interests on cash accounts
Expenses
Management fees 3
Service fees 4
Audit fees
Legal fees
Transaction fees 211
Directors fees
Subscription tax (“Taxe d'abonnement") 5
Interests paid on bank overdraft
Other expenses 9
Net income / (loss) from investments
Net realised profit / (loss) on:
- sales of investment securities 22,23
- options 2.7
- forward foreign exchange contracts 2.8
- financial futures 2.9
- foreign exchange 2.5
Net realised profit / (loss)
Movement in net unrealised appreciation / (depreciation) on:
- investments 2.2
- forward foreign exchange contracts 2.8

Net increase / (decrease) in net assets as a result of operations
Subscriptions of capitalisation shares

Redemptions of capitalisation shares

Redemptions of distribution shares

Net increase / (decrease) in net assets

Net asset value at the beginning of the year

Net asset value at the end of the year

The accompanying notes form an integral part of these financial statements.

Expressed in EUR

1,201,280.57
868,803.67
191,041.19
141,435.71

3,071,138.85
1,329,190.46
851,017.87
43,414.36
6,330.70
747,499.51
2,579.92
28,994.53
12,219.54
49,891.96

-1,869,858.28

28,389,074.97
-676,253.21
-3,144,748.83
193,533.98
-1,277,345.93

21,614,402.70

8,646,991.96
-2,473,091.89
27,788,302.77
111,356,685.60
-89,355,780.86
-1,399,816.20
48,389,391.31
283,199,188.66
331,588,579.97
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U ASSET ALLOCATION - BALANCED EUR

Statistics

31/12/24 31/12/23 31/12/22
Total Net Assets EUR  331,588,579.97  283,199,188.66  237,414,452.39
AC - shares
Number of shares 101,926.2701 128,713.2815 276,997.7417
Net asset value per share EUR 106.46 98.44 91.87
AD - shares
Number of shares 16,692.0006 30,512.0006 41,437.4032
Net asset value per share EUR 103.78 95.95 89.56
Dividend per share - - 1.60
MC - shares
Number of shares 230,927.8785 210,280.4625 175,679.5003
Net asset value per share EUR 1,381.41 1,272.59 1,183.43
MD - shares
Number of shares - - 3,834.4754
Net asset value per share EUR - - 91.42
Dividend per share - - 1.63
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U ASSET ALLOCATION - BALANCED EUR

Changes in number of shares outstanding from 01/01/24 to 31/12/24

Shares outstanding as
at 01/01/24

Shares issued

Shares redeemed

Shares outstanding as
at 31/12/24

AC - shares 128,713.2815
AD - shares 30,512.0006
MC - shares 210,280.4625

6,999.8720
0.0000
84,374.2227

33,786.8834
13,820.0000
63,726.8067

101,926.2701
16,692.0006
230,927.8785
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U ASSET ALLOCATION - BALANCED EUR

Statement of investments and other net assets as at 31/12/24

% of total
Number/ Cost Market value net
Description nom. value (in EUR) (in EUR) assets
Transferable securities admitted to an official stock exchange listing and/or dealt
in on another regulated market 33,765,890.04 34,822,273.50 10.50
Bonds 30,264,168.95 31,291,274.37 9.44
Euro 30,264,168.95 31,291,274.37 9.44
ETC AMUNDI PHYSICAL METALS PLC 132,698 12,136,857.36 13,246,710.55 3.99
ISHARES PHYSICAL SILVER ETC 118,786 3,333,019.10 3,195,343.40 0.96
SPAIN GOVERNMENT BOND 1.4% 30-07-28 15,369,000 14,794,292.49 14,849,220.42 4.48
Structured products 3,501,721.09 3,530,999.13 1.06
United States dollar 3,501,721.09 3,530,999.13 1.06
BARCLAYS BK ZCP 12-02-25 EMTN 3,764,000 3,501,721.09 3,530,999.13 1.06
Other transferable securities 18,584,666.39 21,492,382.38 6.48
Structured products 18,584,666.39 21,492,382.38 6.48
Pound sterling 1,386,878.36 1,472,523.71 0.44
UBP DPM UK BEST CONVICTIONS TRACKER CERTIFICATE 1,188 1,386,878.36 1,472,523.71 0.44
GBP
United States dollar 17,197,788.03 20,019,858.67 6.04
UBP ARTIFICIAL INTELLIGENCE CERTIFICATE USD 2,755 4,171,582.67 6,579,621.10 1.98
UBP VOLATILITY CARRY CERTIFICATE 13,968 13,026,205.36 13,440,237.57 4.05
Open-ended investment funds 254,881,868.08 269,316,591.83 81.22
Investment funds (UCITS) 254,881,868.08 269,316,591.83 81.22
Euro 152,977,858.27 156,021,420.93 47.05
ALATUS UCITS INFLECTION LONG ONLY | EUR 16,217 3,271,506.04 3,483,381.27 1.05
AMUNDI EUR CORPORATE BOND 1-5Y ESG UCITS ETF ACC 374,770 19,230,573.01 19,953,504.34 6.02
AMUNDI EURO STOXX 50 UCITS ETF DR - EUR C 119,068 15,260,364.59 14,907,313.60 4.50
AMUNDI INDEX MSCI EUROPE UCITS ETFDR C 451,744 42,839,466.88 41,899,256.00 12.64
AXA US SHORT DURA.H.Y.A EUR C. 44,204 7,657,027.69 8,313,888.32 2.51
ISHARES EUR CORP BOND LARGE CAP UCITS ETF EUR 123,167 15,052,340.21 15,388,484.98 4.64
(DIST)
U ACCESS - EUR CREDIT 2028 -UC- EUR 65,318 6,508,285.52 6,870,147.24 2.07
U ACCESS - EUR CREDIT 2029 -UC- EUR 33,035 3,303,500.00 3,265,278.51 0.98
UBAM - DIVERSIFIED INCOME OPPORTUNITIES -UHC- EUR 49,720 4,947,006.84 5,235,018.80 1.58
UBAM - EM RESPONSIBLE CORP BOND -UHC- EUR 37,265 3,149,677.37 3,288,636.25 0.99
UBAM - EM RESPONSIBLE LOCAL BD UC EUR 30,728 3,308,483.76 3,325,384.16 1.00
UBAM - EM RESP SOVEREIGN BOND UHC EUR 46,096 4,687,513.28 4,937,342.56 1.49
UBAM - EURO CORPORATE IG SOLUTION -UC- EUR 68,792 6,600,873.98 7,018,159.84 212
UBAM - GLOBAL CONVERTIBLE BOND -UC- EUR 1,924 2,014,909.00 2,121,671.76 0.64
UBAM - GLOBAL HIGH YIELD SOLUTION -UHC- EUR 47,634 6,230,706.76 6,659,709.54 2.01
UBAM - HYBRID BOND -IHC- EUR 40,466 4,789,710.56 5,025,877.20 1.52
UBAM - STRATEGIC INCOME -UHC- EUR 39,256 4,125,912.78 4,328,366.56 1.31
Japanese yen 2,960,450.41 3,295,635.47 0.99
ISHARES CORE MSCI JAPAN IMI UCITS ETF 62,802 2,960,450.41 3,295,635.47 0.99
Pound sterling 4,708,071.59 5,040,373.37 1.52
VANGUARD FTSE 100 UCITS ETF 117,540 4,708,071.59 5,040,373.37 1.52
Swiss franc 9,5639,462.69 9,731,283.12 2.93
AMUNDI MSCI SWITZERLAND UCITS ETF - CHF C 437,413 4,732,302.80 4,793,388.34 1.45
UBAM - SWISS SMALL AND MID CAP EQUITY -IC- CHF 28,736 4,807,159.89 4,937,894.78 1.49
United States dollar 84,696,025.12 95,227,878.94 28.72
AMUNDI IS SP 500 UEUC 356,229 35,297,440.22 40,038,729.14 12.07
COOPERCREEK NA LS UCIT UIAPL 50,980 5,140,675.97 5,692,463.90 1.72
GRAHAM MACRO UCITS FUND CLASS J PLATFORM USD 32,974 3,949,904.53 4,134,063.82 1.25

The accompanying notes form an integral part of these financial statements.
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U ASSET ALLOCATION - BALANCED EUR

Statement of investments and other net assets as at 31/12/24

% of total
Number/ Cost Market value net
Description nom. value (in EUR) (in EUR) assets
LUMYNA MW TOPS ENVIRONMENTAL FOCUS MARKET 34,616 3,775,638.18 4,609,826.99 1.39
NEUTRAL UCITS FUND
LYXOR MSCI INDIA UCITS ETF ACC USD 207,497 6,348,008.30 6,428,299.14 1.94
LYXOR NASDAQ-100 UCITS ETF ACC 81,425 5,719,642.78 6,773,097.42 2.04
SPDR S&P 400 US MID CAP UCITS ETF 69,331 6,670,048.50 6,427,596.33 1.94
U ACCESS (IRL) BRIGADE CREDIT LONG SHORT UCITS C USD 59,892 6,015,058.28 7,012,310.45 211
U ACCESS (IRL) CAMPBELL ABSOLUTE RETURN UCITS ACC 18,354 2,120,233.16 2,782,338.78 0.84
C uUsD
U ACCESS (IRL) CAMPBELL ABSOLUTE RETURN UCITS ACC | 33,291 3,449,309.54 3,840,470.36 1.16
uUsD
U ACCESS - LONG/SHORT JAPAN CORPORATE GOVERNANCE 34,083 3,282,828.65 4,160,749.44 1.25
-YEPC- USD
UBAM - 30 GLOBAL LEADERS EQUITY -IC- USD 11,060 2,927,237.01 3,327,933.17 1.00
Total securities portfolio 307,232,424.51 325,631,247.71 98.20
Cash at bank/(bank liabilities) 6,997,011.56 2.11
Other net assets/(liabilities) -1,039,679.30 -0.31
Total 331,588,579.97 100.00

The accompanying notes form an integral part of these financial statements.
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U ASSET ALLOCATION - BALANCED EUR

Geographical breakdown of investments as at 31/12/24

Country % of net assets
Luxembourg 63.11
Ireland 21.13
Spain 4.48
Jersey 4.05
Switzerland 2.43
France 1.94
United Kingdom 1.06
Total 98.20

Economic breakdown of investments as at 31/12/24

Sector % of net assets
Investment funds 81.22
Banks and other financial institutions 8.51
Bonds of States, provinces and municipalities 4.48
Holding and finance companies 3.99
Total 98.20
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U ASSET ALLOCATION - BALANCED ASIAN BIASED USD

Statement of net assets as at 31/12/24

Assets
Securities portfolio at market value
Cost price
Cash at banks and liquidities
Interests receivable on securities portfolio
Liabilities
Bank overdrafts
Net unrealised depreciation on forward foreign exchange contracts
Expenses payable

Net asset value

The accompanying notes form an integral part of these financial statements.

Note

2.2

2.4

2.4
2.8

Expressed in USD

12,297,397.03
12,034,484.98
11,245,734.52
261,334.38
1,577.67

55,482.81

0.08
25,602.89
29,879.84

12,241,914.22
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U ASSET ALLOCATION - BALANCED ASIAN BIASED USD

Statement of operations and changes in net assets from 01/01/24 to 31/12/24

Note Expressed in USD

Income 56,043.88
Dividends on securities portfolio, net 18,174.11
Interests on bonds, net 26,234.74
Bank interests on cash accounts 11,635.03
Expenses 187,932.32
Management fees 3 103,474.74
Service fees 4 35,035.11
Audit fees 1,775.88
Legal fees 1,840.98
Transaction fees 211 22,766.86
Directors fees 101.06
Subscription tax (“Taxe d'abonnement") 5 5,152.53
Interests paid on bank overdraft 4.51
Other expenses 9 17,780.65
Net income / (loss) from investments -131,888.44

Net realised profit / (loss) on:

- sales of investment securities 22,23 1,075,485.26
- forward foreign exchange contracts 2.8 -27,442.71
- foreign exchange 2.5 -56,336.09
Net realised profit / (loss) 859,818.02
Movement in net unrealised appreciation / (depreciation) on:

- investments 22 215,635.61
- forward foreign exchange contracts 2.8 -52,975.36
Net increase / (decrease) in net assets as a result of operations 1,022,478.27
Redemptions of capitalisation shares -3,007,213.23
Redemptions of distribution shares -1,876,638.50
Net increase / (decrease) in net assets -3,861,373.46
Net asset value at the beginning of the year 16,103,287.68
Net asset value at the end of the year 12,241,914.22

The accompanying notes form an integral part of these financial statements.
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U ASSET ALLOCATION - BALANCED ASIAN BIASED USD

Statistics

31/12/24

31/12/23

31/12/22

Total Net Assets

AC - shares

Number of shares

Net asset value per share
AD - shares

Number of shares

Net asset value per share
AHC - shares

Number of shares

Net asset value per share

usbh

usD

usD

SGD

12,241,914.22

110,090.4455
96.42

5,298.0000
96.45

16,709.9979
91.07

16,103,287.68

137,716.8884
89.57

25,311.4649
89.58

22,946.5349
86.28

18,552,573.09

134,634.7785
83.46

68,925.0023
83.47

25,628.6505
81.79
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U ASSET ALLOCATION - BALANCED ASIAN BIASED USD

Changes in number of shares outstanding from 01/01/24 to 31/12/24

Shares outstanding as
at 01/01/24

Shares issued

Shares redeemed

Shares outstanding as
at 31/12/24

AC - shares 137,716.8884
AD - shares 25,311.4649
AHC - shares 22,946.5349

0.0000
0.0000
0.0000

27,626.4429
20,013.4649
6,236.5370

110,090.4455
5,298.0000
16,709.9979
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U ASSET ALLOCATION - BALANCED ASIAN BIASED USD

Statement of investments and other net assets as at 31/12/24

% of total
Number/ Cost Market value net
Description nom. value (in USD) (in USD) assets
Transferable securities admitted to an official stock exchange listing and/or dealt
in on another regulated market 1,036,812.22 1,037,342.08 8.47
Bonds 903,312.22 907,174.48 7.41
United States dollar 903,312.22 907,174.48 7.41
ETC AMUNDI PHYSICAL METALS PLC 4,685 473,663.89 485,745.49 3.97
UNITED STATES TREASURY NOTEBOND 4.375% 30-11-28 421,100 429,648.33 421,428.99 3.44
Structured products 133,500.00 130,167.60 1.06
United States dollar 133,500.00 130,167.60 1.06
BARCLAYS BK ZCP 12-02-25 EMTN 134,000 133,500.00 130,167.60 1.06
Other transferable securities 655,724.04 738,603.53 6.03
Structured products 655,724.04 738,603.53 6.03
Pound sterling 119,146.04 120,649.03 0.99
UBP DPM UK BEST CONVICTIONS TRACKER CERTIFICATE 94 119,146.04 120,649.03 0.99
GBP
United States dollar 536,578.00 617,954.50 5.05
UBP ARTIFICIAL INTELLIGENCE CERTIFICATE USD 100 164,578.00 247,303.00 2.02
UBP VOLATILITY CARRY CERTIFICATE 372 372,000.00 370,651.50 3.03
Open-ended investment funds 9,553,198.26 10,258,539.37 83.80
Investment funds (UCITS) 9,553,198.26 10,258,539.37 83.80
Euro 162,723.89 151,171.09 1.23
AMUNDI INDEX MSCI EUROPE UCITS ETFDR C 1,574 162,723.89 151,171.09 1.23
Japanese yen 172,892.50 182,852.48 1.49
ISHARES CORE MSCI JAPAN IMI UCITS ETF 3,365 172,892.50 182,852.48 1.49
Pound sterling 58,344.46 59,946.09 0.49
VANGUARD FTSE 100 UCITS ETF 1,350 58,344.46 59,946.09 0.49
Swiss franc 270,943.32 266,257.25 2.17
UBAM - SWISS EQUITY -I- CAP 231 120,434.82 118,388.25 0.97
UBAM - SWISS SMALL MID CAP EQUIT -UC- CHF 1,110 150,508.50 147,869.00 1.21
United States dollar 8,888,294.09 9,598,312.46 78.41
AMUNDI IS SP 500 UEUC 14,668 1,537,557.64 1,707,151.31 13.95
AXA US SHORT DURA.H.Y.A USD C. 393 84,199.72 95,359.40 0.78
GRAHAM MACRO UCITS FUND CLASS J PLATFORM USD 936 116,139.06 121,551.36 0.99
ISHARES CORE S&P 500 UCITS ETF 582 372,712.80 365,949.96 2.99
ISHARES IV ISHARES CHINA CNY BOND UCITS 17,751 93,879.72 93,572.62 0.76
ISHARES MSCI EM USD-AC ETF 2,759 438,955.24 492,257.23 4.02
ISHARES USD ASIA INVEST GRADE CORP UEC 226,237 1,063,778.23 1,139,465.27 9.31
ISHARES USD SHORT DURATION CORPORATE BOND 3,112 312,880.48 309,208.32 2.53
LUMYNA MW TOPS ENVIRONMENTAL FOCUS MARKET 882 103,058.16 121,617.63 0.99
NEUTRAL UCITS FUND
LYXOR MSCI AC ASIA EX JAPAN UCITS ETF - ACC-EUR 6,614 802,174.50 925,034.04 7.56
LYXOR MSCI INDIA UCITS ETF ACC USD 9,338 309,838.80 299,563.04 2.45
LYXOR NASDAQ-100 UCITS ETF ACC 2,933 223,054.65 252,633.96 2.06
PIMCO GLB INVR GLB INV GRADE CDT -INS- 0 8.58 8.18 0.00
PIMCO MORTGAGE OPPORT-IA 20,358 249,996.24 248,571.18 2.03
PINEBRIDGE ASIA PACIFIC INV GRADE BOND SR USD 94,116 1,086,194.57 1,201,211.92 9.81
SPDR S&P 400 US MID CAP UCITS ETF 2,396 245,446.24 230,016.00 1.88
U ACCESS (IRL) BRIGADE CREDIT LONG SHORT UCITS C USD 1,231 124,433.80 149,249.38 1.22
U ACCESS (IRL) CAMPBELL ABSOLUTE RETURN UCITS ACC 939 132,312.76 147,393.94 1.20
C UsD

The accompanying notes form an integral part of these financial statements.
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U ASSET ALLOCATION - BALANCED ASIAN BIASED USD

Statement of investments and other net assets as at 31/12/24

% of total
Number/ Cost Market value net
Description nom. value (in USD) (in USD) assets
U ACCESS - LONG/SHORT JAPAN CORPORATE GOVERNANCE 1,260 144,177.06 159,317.56 1.30
-YEPC- USD
U ACCESS - USD CREDIT 2028 -UC- USD 2,405 238,503.85 252,140.20 2.06
U ACCESS - USD CREDIT 2029 -UC- USD 1,241 124,100.00 122,559.92 1.00
UBAM - 30 GLOBAL LEADERS EQUITY -IC- USD 1,161 336,386.62 361,790.49 2.96
UBAM - EM RESPONSIBLE CORP BOND -UC- USD 663 59,325.24 63,051.30 0.52
UBAM - EM RESPONSIBLE SOVEREIGN BOND -UC- USD 596 61,501.24 64,654.08 0.53
UBAM - GLOBAL HIGH YIELD SOLUTION -UC- USD 1,559 239,711.84 259,838.53 2.12
UBAM - HYBRID BOND -IC- USD 1,164 154,974.96 164,286.96 1.34
UBAM - MEDIUM TERM US CORPORATE BOND -I- CAP 523 114,113.37 123,699.96 1.01
UBAM - STRATEGIC INCOME -UC- USD 1,104 118,878.72 127,158.72 1.04
Total securities portfolio 11,245,734.52 12,034,484.98 98.31
Cash at bank/(bank liabilities) 261,334.30 2.13
Other net assets/(liabilities) -53,905.06 -0.44
Total 12,241,914.22 100.00

The accompanying notes form an integral part of these financial statements.
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U ASSET ALLOCATION - BALANCED ASIAN BIASED USD

Geographical breakdown of investments as at 31/12/24

Country % of net assets
Ireland 42.70
Luxembourg 42.62
United States of America 3.44
Jersey 3.03
Switzerland 3.01
France 2.45
United Kingdom 1.06
Total 98.31

Economic breakdown of investments as at 31/12/24

Sector % of net assets
Investment funds 83.80
Banks and other financial institutions 7.10
Holding and finance companies 3.97
Bonds of States, provinces and municipalities 3.44
Total 98.31
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U ASSET ALLOCATION - DYNAMIC USD

Statement of net assets as at 31/12/24

Note Expressed in USD

Assets 92,885,768.32
Securities portfolio at market value 2.2 89,570,414.48

Cost price 83,374,447.07
Cash at banks and liquidities 2.4 3,307,822.02
Net unrealised appreciation on forward foreign exchange contracts 2.8 7,227.98
Interests receivable on securities portfolio 303.84
Liabilities 172,833.44
Bank overdrafts 24 39.08
Expenses payable 172,794.36
Net asset value 92,712,934.88

The accompanying notes form an integral part of these financial statements.
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U ASSET ALLOCATION - DYNAMIC USD

Statement of operations and changes in net assets from 01/01/24 to 31/12/24

Note Expressed in USD

Income 346,982.28
Dividends on securities portfolio, net 206,537.44
Interests on bonds, net 64,773.95
Bank interests on cash accounts 75,670.89
Expenses 981,203.07
Management fees 3 488,847.78
Service fees 4 237,533.11
Audit fees 12,062.06
Legal fees 3,192.22
Transaction fees 211 191,655.53
Directors fees 724.91
Subscription tax (“Taxe d'abonnement") 5 16,074.23
Interests paid on bank overdraft 868.67
Other expenses 9 30,244.56
Net income / (loss) from investments -634,220.79

Net realised profit / (loss) on:

- sales of investment securities 22,23 10,136,949.62
- options 2.7 -268,171.47
- forward foreign exchange contracts 2.8 -335,949.71
- financial futures 2.9 103,412.37
- foreign exchange 2.5 -619,082.61
Net realised profit / (loss) 8,382,937.41
Movement in net unrealised appreciation / (depreciation) on:

- investments 2.2 1,055,255.20
- forward foreign exchange contracts 2.8 32,921.17
Net increase / (decrease) in net assets as a result of operations 9,471,113.78
Subscriptions of capitalisation shares 8,603,833.11
Redemptions of capitalisation shares -20,926,795.63
Redemptions of distribution shares -538,010.78
Net increase / (decrease) in net assets -3,389,859.52
Net asset value at the beginning of the year 96,102,794.40
Net asset value at the end of the year 92,712,934.88

The accompanying notes form an integral part of these financial statements.
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U ASSET ALLOCATION - DYNAMIC USD

Statistics

31/12/24 31/12/23 31/12/22
Total Net Assets usb 92,712,934.88 96,102,794.40 88,886,079.65
AC - shares
Number of shares 252,116.5771 355,019.0026 470,728.3743
Net asset value per share usD 105.37 95.64 84.98
AD - shares
Number of shares 4,029.0149 9,363.7883 8,504.3588
Net asset value per share usD 102.61 93.13 82.76
Dividend per share - - 1.58
MC - shares
Number of shares 38,417.2955 39,653.8989 35,274.8511
Net asset value per share usD 1,711.08 1,545.28 1,365.89
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U ASSET ALLOCATION - DYNAMIC USD

Changes in number of shares outstanding from 01/01/24 to 31/12/24

Shares outstanding as
at 01/01/24

Shares issued

Shares redeemed

Shares outstanding as
at 31/12/24

AC - shares 355,019.0026
AD - shares 9,363.7883
MC - shares 39,653.8989

26,761.4917
0.0000
3,536.5332

129,663.9172
5,334.7734
4,773.1366

252,116.5771
4,029.0149
38,417.2955
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U ASSET ALLOCATION - DYNAMIC USD

Statement of investments and other net assets as at 31/12/24

% of total
Number/ Cost Market value net
Description nom. value (in USD) (in USD) assets
Transferable securities admitted to an official stock exchange listing and/or dealt
in on another regulated market 6,958,180.33 7,332,813.98 7.91
Bonds 2,226,354.33 2,187,442.88 2.36
United States dollar 2,226,354.33 2,187,442.88 2.36
ETC AMUNDI PHYSICAL METALS PLC 20,315 2,145,089.60 2,106,279.52 2.27
UNITED STATES TREASURY NOTEBOND 4.375% 30-11-28 81,100 81,264.73 81,163.36 0.09
Structured products 4,731,826.00 5,145,371.10 5.55
United States dollar 4,731,826.00 5,145,371.10 5.55
BARCLAYS BK ZCP 12-02-25 EMTN 1,404,000 1,401,305.80 1,363,845.60 1.47
BNP PAR ZCP 12-12-53 EMTN 1,350,000 1,444,095.00 1,828,710.00 1.97
JPM STRUCT PRODUCTS 0.00 23-28 10/10U 1,809,000 1,886,425.20 1,952,815.50 2.11
Other transferable securities 6,861,266.42 7,489,122.36 8.08
Structured products 6,861,266.42 7,489,122.36 8.08
United States dollar 6,861,266.42 7,489,122.36 8.08
UBP ARTIFICIAL INTELLIGENCE CERTIFICATE USD 1,287 2,540,059.16 3,182,789.61 3.43
UBP VOLATILITY CARRY CERTIFICATE 4,322 4,321,207.26 4,306,332.75 4.64
Open-ended investment funds 69,555,000.32 74,748,478.14 80.62
Investment funds (UCITS) 69,555,000.32 74,748,478.14 80.62
Euro 4,067,821.32 3,771,882.01 4.07
AMUNDI INDEX MSCI EUROPE UCITS ETFDR C 39,273 4,067,821.32 3,771,882.01 4.07
Japanese yen 1,361,354.00 1,461,950.43 1.58
ISHARES CORE MSCI JAPAN IMI UCITS ETF 26,904 1,361,354.00 1,461,950.43 1.58
Pound sterling 3,138,910.44 3,108,538.04 3.35
VANGUARD FTSE 100 UCITS ETF 70,005 3,138,910.44 3,108,538.04 3.35
Swiss franc 4,882,549.08 4,773,663.22 5.15
UBAM - SWISS EQUITY -I- CAP 4,656 2,420,034.22 2,386,231.58 2.57
UBAM - SWISS SMALL AND MID CAP EQUITY -IC- CHF 13,168 2,417,601.06 2,343,070.94 2.53
UBAM - SWISS SMALL MID CAP EQUIT -UC- CHF 333 44,913.80 44,360.70 0.05
United States dollar 56,104,365.48 61,632,444.44 66.48
AMUNDI IS SP 500 UEUC 124,901 13,395,715.52 14,536,740.28 15.68
COOPERCREEK NA LS UCIT UIAPL 16,543 1,708,644.55 1,912,763.30 2.06
ISHARES CORE S&P 500 UCITS ETF 16,639 8,542,228.77 10,462,270.42 11.28
ISHARES USD SHORT DURATION CORPORATE BOND 1,335 133,433.25 132,645.60 0.14
LYXOR MSCI INDIA UCITS ETF ACC USD 87,758 2,908,266.66 2,815,276.64 3.04
LYXOR NASDAQ-100 UCITS ETF ACC 44,908 3,436,243.18 3,868,150.58 4.17
SPDR S&P 400 US MID CAP UCITS ETF 29,530 3,025,053.20 2,834,880.00 3.06
U ACCESS (IRL) BRIGADE CREDIT LONG SHORT UCITS C USD 14,545 1,624,859.74 1,763,418.32 1.90
U ACCESS (IRL) CAMPBELL ABSOLUTE RETURN UCITS ACC 3,354 417,535.77 526,492.81 0.57
C UsD
U ACCESS (IRL) CAMPBELL ABSOLUTE RETURN UCITS ACC | 11,628 1,327,959.85 1,389,030.86 1.50
uUsD
U ACCESS - LONG/SHORT JAPAN CORPORATE GOVERNANCE 354 44,644.72 44,811.33 0.05
-YEPC- USD
U ACCESS - USD CREDIT 2028 -UC- USD 191 19,986.24 20,024.44 0.02
UBAM - 30 GLOBAL LEADERS EQUITY -IC- USD 19,305 5,342,628.74 6,015,051.90 6.49
UBAM - GLOBAL HIGH YIELD SOLUTION -UC- USD 3,106 490,059.03 517,677.02 0.56
VANGUARD SP 500 ETF 130,981 13,613,163.42 14,723,901.66 15.88
XTRACKERS RUSSELL 2000 UCITS ETF 1C 211 73,942.84 69,309.28 0.07
Total securities portfolio 83,374,447.07 89,570,414.48 96.61

The accompanying notes form an integral part of these financial statements.
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U ASSET ALLOCATION - DYNAMIC USD

Statement of investments and other net assets as at 31/12/24

Cash at bank/(bank liabilities) 3,307,782.94
Other net assets/(liabilities) -165,262.54
Total 92,712,934.88

The accompanying notes form an integral part of these financial statements.

3.57
-0.18
100.00
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U ASSET ALLOCATION - DYNAMIC USD

Geographical breakdown of investments as at 31/12/24

Country % of net assets
Ireland 43.67
Luxembourg 36.19
France 5.01
Jersey 4.64
Switzerland 3.43
Netherlands 2.11
United Kingdom 1.47
United States of America 0.09
Total 96.61

Economic breakdown of investments as at 31/12/24

Sector % of net assets
Investment funds 80.62
Banks and other financial institutions 13.63
Holding and finance companies 2.27
Bonds of States, provinces and municipalities 0.09
Total 96.61
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U ASSET ALLOCATION - DYNAMIC CHF

Statement of net assets as at 31/12/24

Assets

Securities portfolio at market value
Cost price

Cash at banks and liquidities

Liabilities

Bank overdrafts

Net unrealised depreciation on forward foreign exchange contracts
Expenses payable

Net asset value

Note

2.2

2.4

2.4
2.8

The accompanying notes form an integral part of these financial statements.

Expressed in CHF

7,559,939.44
7,465,641.71
7,192,358.23

94,297.73

51,396.22

0.28
40,851.64
10,544.30

7,508,543.22
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U ASSET ALLOCATION - DYNAMIC CHF

Statement of operations and changes in net assets from 01/01/24 to 31/12/24

Note Expressed in CHF

Income 29,583.50
Dividends on securities portfolio, net 20,622.22
Interests on bonds, net 3,271.14
Bank interests on cash accounts 5,690.14
Expenses 80,051.23
Management fees 3 26,608.50
Service fees 4 17,749.96
Audit fees 918.88
Legal fees 1,562.16
Transaction fees 211 16,828.94
Directors fees 51.24
Subscription tax (“Taxe d'abonnement") 5 549.62
Interests paid on bank overdraft 3.10
Other expenses 9 15,778.83
Net income / (loss) from investments -50,467.73

Net realised profit / (loss) on:

- sales of investment securities 22,23 622,317.96
- options 2.7 -25,062.42
- forward foreign exchange contracts 2.8 -86,008.30
- financial futures 2.9 541.40
- foreign exchange 2.5 -132,745.71
Net realised profit / (loss) 328,575.20
Movement in net unrealised appreciation / (depreciation) on:

- investments 22 376,282.15
- forward foreign exchange contracts 2.8 -124,444.89
Net increase / (decrease) in net assets as a result of operations 580,412.46
Subscriptions of capitalisation shares 1,065,499.76
Redemptions of capitalisation shares -1,199,893.10
Net increase / (decrease) in net assets 446,019.12
Net asset value at the beginning of the year 7,062,524.10
Net asset value at the end of the year 7,508,543.22

The accompanying notes form an integral part of these financial statements.
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U ASSET ALLOCATION - DYNAMIC CHF

Statistics
31/12/24 31/12/23 31/12/22
Total Net Assets CHF 7,508,543.22 7,062,524.10 11,467,490.03
AC - shares
Number of shares 460.0000 460.0000 460.0000
Net asset value per share CHF 94.35 87.49 86.13
MC - shares
Number of shares 5,910.4037 6,027.0000 10,016.0000
Net asset value per share CHF 1,263.05 1,165.14 1,140.96
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U ASSET ALLOCATION - DYNAMIC CHF

Changes in number of shares outstanding from 01/01/24 to 31/12/24

Shares outstanding as
at 01/01/24

Shares issued

Shares redeemed

Shares outstanding as
at 31/12/24

AC - shares 460.0000
MC - shares 6,027.0000

0.0000
839.4037

0.0000
956.0000

460.0000
5,910.4037
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U ASSET ALLOCATION - DYNAMIC CHF

Statement of investments and other net assets as at 31/12/24

% of total
Number/ Cost Market value net
Description nom. value (in CHF) (in CHF) assets
Transferable securities admitted to an official stock exchange listing and/or dealt
in on another regulated market 381,281.35 416,536.52 5.55
Bonds 169,254.68 177,403.51 2.36
United States dollar 169,254.68 177,403.51 2.36
ETC AMUNDI PHYSICAL METALS PLC 1,888 169,254.68 177,403.51 2.36
Structured products 212,026.67 239,133.01 3.18
United States dollar 212,026.67 239,133.01 3.18
BARCLAYS BK ZCP 12-02-25 EMTN 128,000 111,810.96 112,685.78 1.50
BNP PAR ZCP 12-12-53 EMTN 103,000 100,215.71 126,447.23 1.68
Other transferable securities 567,745.70 621,233.44 8.27
Structured products 567,745.70 621,233.44 8.27
United States dollar 567,745.70 621,233.44 8.27
UBP ARTIFICIAL INTELLIGENCE CERTIFICATE USD 85 139,970.57 190,506.30 2.54
UBP VOLATILITY CARRY CERTIFICATE 477 427,775.13 430,727.14 5.74
Open-ended investment funds 6,243,331.18 6,427,871.75 85.61
Investment funds (UCITS) 6,243,331.18 6,427,871.75 85.61
Euro 138,224.01 130,126.65 1.73
AMUNDI INDEX MSCI EUROPE UCITS ETFDR C 1,495 138,224.01 130,126.65 1.73
Japanese yen 122,410.47 135,477.58 1.80
ISHARES CORE MSCI JAPAN IMI UCITS ETF 2,751 122,410.47 135,477.58 1.80
Pound sterling 284,425.23 287,373.82 3.83
VANGUARD FTSE 100 UCITS ETF 7,141 284,425.23 287,373.82 3.83
Swiss franc 3,451,318.65 3,430,987.76 45.69
AMUNDI MSCI SWITZERLAND UCITS ETF - CHF C 68,459 731,502.62 704,032.36 9.38
COOPER CREEK PARTNERS NORTH AMERICA LONG SHORT 1,205 144,408.69 143,823.89 1.92
EQUITY UCITS
ISHARES CHF CORP BD -A- ETF 1,274 124,278.70 124,943.73 1.66
ISHARES CORE SPIE ETF -A- 3,595 499,458.82 499,417.40 6.65
ISHARES SMI ETF (CH) 2,458 291,978.60 295,500.76 3.94
U ACCESS (IRL) BRIGADE CREDIT LONG SHORT UCITS C CHF 1,212 136,407.78 135,752.01 1.81
U ACCESS (IRL) CAMPBELL ABSOLUTE RETURN UCITS C CHF 399 56,900.49 56,737.59 0.76
U ACCESS (IRL) CAMPBELL ABSOLUTE RETURN UCITS | CHF 981 98,100.75 97,653.70 1.30
UBAM - DIVERSIFIED INCOME OPPORTUNITIES -UHC- CHF 225 22,675.50 22,569.75 0.30
UBAM - GLOBAL HIGH YIELD SOLUTION -UHC- CHF 1,042 131,852.61 135,783.02 181
UBAM - MONEY MARKET -UC- CHF 375 37,618.18 37,792.50 0.50
UBAM - SWISS EQUITY -I- CAP 1,623 745,586.77 753,834.81 10.04
UBAM - SWISS SMALL AND MID CAP EQUITY -IC- CHF 2,624 430,549.14 423,146.24 5.64
United States dollar 2,246,952.82 2,443,905.94 32.55
AMUNDI IS SP 500 UEUC 6,232 590,854.89 657,339.30 8.75
ISHARES CORE S&P 500 UCITS ETF 1,761 881,851.85 1,003,504.01 13.36
LYXOR MSCI INDIA UCITS ETF ACC USD 7,929 236,345.51 230,522.76 3.07
LYXOR NASDAQ-100 UCITS ETF ACC 1,905 133,389.21 148,708.46 1.98
SPDR S&P 400 US MID CAP UCITS ETF 2,782 251,274.55 242,041.25 3.22
UBAM - 30 GLOBAL LEADERS EQUITY -UC- USD 1,083 153,236.81 161,790.16 2.15
Total securities portfolio 7,192,358.23 7,465,641.71 99.43

The accompanying notes form an integral part of these financial statements.
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U ASSET ALLOCATION - DYNAMIC CHF

Statement of investments and other net assets as at 31/12/24

Cash at bank/(bank liabilities) 94,297.45
Other net assets/(liabilities) -51,395.94
Total 7,508,543.22

The accompanying notes form an integral part of these financial statements.

1.26
-0.68
100.00
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U ASSET ALLOCATION - DYNAMIC CHF

Geographical breakdown of investments as at 31/12/24

Country % of net assets
Luxembourg 42.29
Ireland 30.36
Switzerland 14.79
Jersey 5.74
France 4.75
United Kingdom 1.50
Total 99.43

Economic breakdown of investments as at 31/12/24

Sector % of net assets
Investment funds 85.61
Banks and other financial institutions 11.46
Holding and finance companies 2.36
Total 99.43
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U ASSET ALLOCATION - DYNAMIC GBP

Statement of net assets as at 31/12/24

Assets
Securities portfolio at market value
Cost price
Cash at banks and liquidities
Liabilities
Net unrealised depreciation on forward foreign exchange contracts
Expenses payable

Net asset value

Note

2.2

2.4

2.8

The accompanying notes form an integral part of these financial statements.

Expressed in GBP

10,914,699.29
10,622,781.67
10,263,023.77

291,917.62

63,701.21
44,400.48
19,300.73

10,850,998.08
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U ASSET ALLOCATION - DYNAMIC GBP

Statement of operations and changes in net assets from 01/01/24 to 31/12/24

Income

Dividends on securities portfolio, net
Interests on bonds, net

Bank interests on cash accounts

Expenses

Management fees

Service fees

Audit fees

Legal fees

Transaction fees

Directors fees

Subscription tax (“Taxe d'abonnement")
Interests paid on bank overdraft

Other expenses

Net income / (loss) from investments

Net realised profit / (loss) on:

- sales of investment securities

- options

- forward foreign exchange contracts
- financial futures

- foreign exchange

Net realised profit / (loss)

Movement in net unrealised appreciation / (depreciation) on:

- investments
- forward foreign exchange contracts

Net increase / (decrease) in net assets as a result of operations

Subscriptions of capitalisation shares
Redemptions of capitalisation shares

Net increase / (decrease) in net assets

Net asset value at the beginning of the year

Net asset value at the end of the year

The accompanying notes form an integral part of these financial statements.

Note

2.2,2.3
2.7
2.8
2.9
2.5

2.2
2.8

Expressed in GBP

177,370.93
159,818.93
7,402.47
10,149.53

133,990.76
59,391.45
27,326.77

1,387.41
1,456.28
27,780.62
79.77
1,819.17
301.61
14,447.68

43,380.17

1,197,813.11
-27,619.63
25,570.36
15,229.66
-240,020.36

1,014,353.31

73,517.50
-91,445.32
996,425.49
1,101,999.86
-4,001,101.91
-1,902,676.56
12,753,674.64
10,850,998.08
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U ASSET ALLOCATION - DYNAMIC GBP

Statistics

31/12/24 31/12/23 31/12/22
Total Net Assets GBP 10,850,998.08 12,753,674.64 14,574,397.38
AC - shares
Number of shares 24,760.6181 25,106.3025 30,888.8565
Net asset value per share GBP 109.71 100.79 95.74
MC - shares
Number of shares 6,714.6046 9,238.3776 11,115.1571
Net asset value per share GBP 1,211.47 1,106.61 1,045.16
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U ASSET ALLOCATION - DYNAMIC GBP

Changes in number of shares outstanding from 01/01/24 to 31/12/24

Shares outstanding as
at 01/01/24

Shares issued

Shares redeemed

Shares outstanding as
at 31/12/24

AC - shares 25,106.3025
MC - shares 9,238.3776

0.0000
921.8171

345.6844
3,445.5901

24,760.6181
6,714.6046
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U ASSET ALLOCATION - DYNAMIC GBP

Statement of investments and other net assets as at 31/12/24

% of total
Number/ Cost Market value net
Description nom. value (in GBP) (in GBP) assets
Transferable securities admitted to an official stock exchange listing and/or dealt
in on another regulated market 783,334.67 842,362.35 7.76
Bonds 243,920.40 254,775.27 2.35
Pound sterling 243,920.40 254,775.27 2.35
ETC AMUNDI PHYSICAL METALS PLC 3,083 243,920.40 254,775.27 2.35
Structured products 539,414.27 587,587.08 5.42
United States dollar 539,414.27 587,587.08 5.42
BARCLAYS BK ZCP 12-02-25 EMTN 190,000 146,835.05 147,367.62 1.36
BNP PAR ZCP 12-12-53 EMTN 152,000 128,448.01 164,401.22 1.52
JPM STRUCT PRODUCTS 0.00 23-28 10/10U 320,000 264,131.21 275,818.24 2.54
Other transferable securities 842,253.97 904,400.17 8.33
Structured products 842,253.97 904,400.17 8.33
Pound sterling 147,000.00 150,648.10 1.39
UBP DPM UK BEST CONVICTIONS TRACKER CERTIFICATE 147 147,000.00 150,648.10 1.39
GBP
United States dollar 695,253.97 753,752.07 6.95
UBP ARTIFICIAL INTELLIGENCE CERTIFICATE USD 142 228,506.13 280,393.60 2.58
UBP VOLATILITY CARRY CERTIFICATE 595 466,747.84 473,358.47 4.36
Open-ended investment funds 8,637,435.13 8,876,019.15 81.80
Investment funds (UCITS) 8,637,435.13 8,876,019.15 81.80
Euro 185,950.84 175,917.00 1.62
AMUNDI INDEX MSCI EUROPE UCITS ETFDR C 2,294 185,950.84 175,917.00 1.62
Japanese yen 169,074.16 184,440.92 1.70
ISHARES CORE MSCI JAPAN IMI UCITS ETF 4,251 169,074.16 184,440.92 1.70
Pound sterling 3,540,735.06 3,482,380.90 32.09
AMUNDI PRIME UK MID AND SMALL CAP UCITS ETF DR - GBP 45,939 1,028,512.40 986,884.57 9.09
D
MULTI UNITS LUX-LYXOR FTSE 100 UCTS D 11,343 1,447,312.16 1,374,998.46 12.67
UBAM - GLOBAL HIGH YIELD SOLUTION -UH- GBP 1,321 188,081.91 197,568.76 1.82
VANGUARD FTSE 100 UCITS ETF 26,031 876,828.59 922,929.11 8.51
Swiss franc 572,785.34 580,707.04 5.35
UBAM - SWISS EQUITY -I- CAP 711 278,658.70 290,875.16 2.68
UBAM - SWISS SMALL AND MID CAP EQUITY -IC- CHF 2,040 294,126.64 289,831.88 2.67
United States dollar 4,168,889.73 4,452,573.29 41.03
AMUNDI IS SP 500 UEUC 17,255 1,440,499.03 1,603,490.70 14.78
COOPERCREEK NA LS UCIT UIAPL 2,493 202,073.90 230,126.70 2.12
ISHARES CORE S&P 500 UCITS ETF 2,243 1,087,453.27 1,126,103.63 10.38
LYXOR MSCI INDIA UCITS ETF ACC USD 11,735 305,851.18 300,585.36 2.77
LYXOR NASDAQ-100 UCITS ETF ACC 3,304 203,191.96 227,232.30 2.09
SPDR S&P 400 US MID CAP UCITS ETF 4,489 357,262.89 344,089.33 3.17
U ACCESS (IRL) BRIGADE CREDIT LONG SHORT UCITS C USD 2,167 185,602.38 209,817.09 1.93
U ACCESS (IRL) CAMPBELL ABSOLUTE RETURN UCITS ACC 430 41,032.47 53,894.97 0.50
C UsD
U ACCESS (IRL) CAMPBELL ABSOLUTE RETURN UCITS ACC | 1,807 162,541.43 172,310.91 1.59
uUsD
UBAM - 30 GLOBAL LEADERS EQUITY -UC- USD 1,405 183,381.22 184,922.30 1.70
Total securities portfolio 10,263,023.77 10,622,781.67 97.90

The accompanying notes form an integral part of these financial statements.
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U ASSET ALLOCATION - DYNAMIC GBP

Statement of investments and other net assets as at 31/12/24

Cash at bank/(bank liabilities) 291,917.62
Other net assets/(liabilities) -63,701.21
Total 10,850,998.08

The accompanying notes form an integral part of these financial statements.

2.69
-0.59
100.00
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U ASSET ALLOCATION - DYNAMIC GBP

Geographical breakdown of investments as at 31/12/24

Country % of net assets
Luxembourg 49.14
Ireland 32.24
Jersey 4.36
France 4.29
Switzerland 3.97
Netherlands 2.54
United Kingdom 1.36
Total 97.90

Economic breakdown of investments as at 31/12/24

Sector % of net assets
Investment funds 81.80
Banks and other financial institutions 13.75
Holding and finance companies 2.35
Total 97.90
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U ASSET ALLOCATION - DYNAMIC EUR

Statement of net assets as at 31/12/24

Assets

Securities portfolio at market value
Cost price

Cash at banks and liquidities

Other liquid assets

Liabilities

Bank overdrafts

Net unrealised depreciation on forward foreign exchange contracts
Expenses payable

Net asset value

Note

2.2

2.4
2.8

The accompanying notes form an integral part of these financial statements.

Expressed in EUR

62,774,371.73
61,320,721.34
58,047,879.21
1,333,650.39
120,000.00

360,719.13
1.43
266,819.46
93,898.24

62,413,652.60
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U ASSET ALLOCATION - DYNAMIC EUR

Statement of operations and changes in net assets from 01/01/24 to 31/12/24

Note Expressed in EUR

Income 133,323.38
Dividends on securities portfolio, net 93,582.08
Interests on bonds, net 4,034.12
Bank interests on cash accounts 35,707.18
Expenses 593,240.96
Management fees 3 251,852.68
Service fees 4 151,466.76
Audit fees 7,719.11
Legal fees 2,480.62
Transaction fees 211 149,982.94
Directors fees 446.14
Subscription tax (“Taxe d'abonnement") 5 5,352.14
Interests paid on bank overdraft 670.65
Other expenses 9 23,269.92
Net income / (loss) from investments -459,917.58
Net realised profit / (loss) on:

- sales of investment securities 22,23 6,532,872.92
- options 2.7 -180,372.29
- forward foreign exchange contracts 2.8 -452,416.50
- financial futures 2.9 69,112.18
- foreign exchange 2.5 -433,211.56
Net realised profit / (loss) 5,076,067.17
Movement in net unrealised appreciation / (depreciation) on:

- investments 2.2 1,708,463.19
- forward foreign exchange contracts 2.8 -621,468.94
Net increase / (decrease) in net assets as a result of operations 6,163,061.42

Subscriptions of capitalisation shares
Redemptions of capitalisation shares

Net increase / (decrease) in net assets

Net asset value at the beginning of the year

Net asset value at the end of the year

The accompanying notes form an integral part of these financial statements.

12,745,206.49
-12,494,228.84
6,414,039.07
55,999,613.53
62,413,652.60
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U ASSET ALLOCATION - DYNAMIC EUR

Statistics

31/12/24 31/12/23 31/12/22
Total Net Assets EUR 62,413,652.60 55,999,613.53 45,871,348.23
AC - shares
Number of shares 15,853.8592 18,310.7747 38,428.5025
Net asset value per share EUR 105.79 95.88 89.67
AD - shares
Number of shares 1,097.4182 1,097.4182 1,480.3601
Net asset value per share EUR 105.17 95.32 89.15
Dividend per share - - 1.64
MC - shares
Number of shares 38,377.5088 38,024.2638 31,933.8172
Net asset value per share EUR 1,579.60 1,423.81 1,324.41
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U ASSET ALLOCATION - DYNAMIC EUR

Changes in number of shares outstanding from 01/01/24 to 31/12/24

Shares outstanding as
at 01/01/24

Shares issued

Shares redeemed

Shares outstanding as
at 31/12/24

AC - shares 18,310.7747
AD - shares 1,097.4182
MC - shares 38,024.2638

3,496.9274
0.0000
8,258.7501

5,953.8429
0.0000
7,905.5051

15,853.8592
1,097.4182
38,377.5088
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U ASSET ALLOCATION - DYNAMIC EUR

Statement of investments and other net assets as at 31/12/24

% of total
Number/ Cost Market value net
Description nom. value (in EUR) (in EUR) assets
Transferable securities admitted to an official stock exchange listing and/or dealt
in on another regulated market 4,509,297.83 4,990,131.27 8.00
Bonds 1,471,643.43 1,552,693.60 2.49
Euro 1,471,643.43 1,552,693.60 2.49
ETC AMUNDI PHYSICAL METALS PLC 15,554 1,471,643.43 1,552,693.60 2.49
Structured products 3,037,654.40 3,437,437.67 5.51
United States dollar 3,037,654.40 3,437,437.67 551
BARCLAYS BK ZCP 12-02-25 EMTN 1,031,000 959,158.99 967,178.56 1.55
BNP PAR ZCP 12-12-53 EMTN 893,000 880,448.04 1,168,187.16 1.87
JPM STRUCT PRODUCTS 0.00 23-28 10/10U 1,249,000 1,198,047.37 1,302,071.95 2.09
Other transferable securities 4,037,533.74 4,595,704.61 7.36
Structured products 4,037,533.74 4,595,704.61 7.36
United States dollar 4,037,533.74 4,595,704.61 7.36
UBP ARTIFICIAL INTELLIGENCE CERTIFICATE USD 575 923,725.90 1,373,242.15 2.20
UBP VOLATILITY CARRY CERTIFICATE 3,349 3,113,807.84 3,222,462.46 5.16
Open-ended investment funds 49,501,047.64 51,734,885.46 82.89
Investment funds (UCITS) 49,501,047.64 51,734,885.46 82.89
Euro 19,664,634.90 19,653,294.52 31.49
ALATUS UCITS INFLECTION LONG ONLY | EUR 16,339 3,239,918.82 3,509,586.65 5.62
AMUNDI EURO STOXX 50 UCITS ETF DR - EUR C 64,677 8,256,363.65 8,097,560.40 12.97
AMUNDI INDEX MSCI EUROPE UCITS ETF DR C 78,706 7,471,126.75 7,299,981.50 11.70
UBAM - GLOBAL HIGH YIELD SOLUTION -UHC- EUR 5,337 697,225.68 746,165.97 1.20
Japanese yen 821,687.92 920,439.57 1.47
ISHARES CORE MSCI JAPAN IMI UCITS ETF 17,540 821,687.92 920,439.57 1.47
Pound sterling 2,120,146.12 2,219,325.19 3.56
VANGUARD FTSE 100 UCITS ETF 51,754 2,120,146.12 2,219,325.19 3.56
Swiss franc 3,366,504.79 3,400,211.07 5.45
AMUNDI MSCI SWITZERLAND UCITS ETF - CHF C 152,941 1,668,958.96 1,676,003.24 2.69
UBAM - SWISS SMALL AND MID CAP EQUITY -IC- CHF 10,034 1,697,545.83 1,724,207.83 2.76
United States dollar 23,528,073.91 25,541,615.11 40.92
AMUNDI IS SP 500 UEUC 76,280 7,502,298.28 8,573,569.98 13.74
COOPERCREEK NA LS UCIT UIAPL 11,646 1,091,808.13 1,300,386.01 2.08
ISHARES CORE S&P 500 UCITS ETF 11,251 6,668,113.88 6,831,872.31 10.95
LYXOR MSCI INDIA UCITS ETF ACC USD 65,933 2,024,534.59 2,042,617.71 3.27
LYXOR NASDAQ-100 UCITS ETF ACC 13,924 981,750.90 1,158,226.69 1.86
SPDR S&P 400 US MID CAP UCITS ETF 21,647 2,082,568.26 2,006,868.18 3.22
U ACCESS (IRL) BRIGADE CREDIT LONG SHORT UCITS C USD 10,878 1,100,796.78 1,273,682.89 2.04
U ACCESS (IRL) CAMPBELL ABSOLUTE RETURN UCITS ACC 1,637 189,104.37 248,157.82 0.40
C UsD
U ACCESS (IRL) CAMPBELL ABSOLUTE RETURN UCITS ACC | 8,839 920,669.43 1,019,690.42 1.63
usD
UBAM - 30 GLOBAL LEADERS EQUITY -IC- USD 3,611 966,429.29 1,086,543.10 1.74
Total securities portfolio 58,047,879.21 61,320,721.34 98.25
Cash at bank/(bank liabilities) 1,333,648.96 2.14
Other net assets/(liabilities) -240,717.70 -0.39
Total 62,413,652.60 100.00

The accompanying notes form an integral part of these financial statements.

126



U ASSET ALLOCATION - DYNAMIC EUR

Geographical breakdown of investments as at 31/12/24

Country % of net assets
Luxembourg 54.27
Ireland 27.84
Jersey 5.16
France 5.14
Switzerland 2.20
Netherlands 2.09
United Kingdom 1.55
Total 98.25

Economic breakdown of investments as at 31/12/24

Sector % of net assets
Investment funds 82.89
Banks and other financial institutions 12.87
Holding and finance companies 2.49
Total 98.25
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U ASSET ALLOCATION - DYNAMIC ASIAN BIASED USD (merged)

Statement of operations and changes in net assets from 01/01/24 to 22/11/24

Note Expressed in USD

Income 14,833.95
Dividends on securities portfolio, net 6,631.28
Interests on bonds, net 2,940.21
Bank interests on cash accounts 5,262.46
Expenses 85,609.40
Management fees 3 41,787.07
Service fees 4 10,844.75
Audit fees 557.23
Legal fees 1,522.85
Transaction fees 2.11 11,924.94
Directors fees 38.70
Subscription tax (“Taxe d'abonnement") 5 1,673.74
Interests paid on bank overdraft 93.58
Other expenses 9 17,166.54
Net income / (loss) from investments -70,775.45
Net realised profit / (loss) on:

- sales of investment securities 2.2,2.3 829,807.34
- forward foreign exchange contracts 2.8 -4,688.03
- foreign exchange 2.5 -54,039.97
Net realised profit / (loss) 700,303.89
Movement in net unrealised appreciation / (depreciation) on:

- investments 2.2 -231,423.89
- forward foreign exchange contracts 2.8 376.75
Net increase / (decrease) in net assets as a result of operations 469,256.75
Redemptions of capitalisation shares -6,755,950.75
Net increase / (decrease) in net assets -6,286,694.00
Net asset value at the beginning of the period 6,286,694.00

Net asset value at the end of the period

The accompanying notes form an integral part of these financial statements.
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U ASSET ALLOCATION - DYNAMIC ASIAN BIASED USD (merged)

Statistics

22/11/24 31/12/23 31/12/22

Total Net Assets usD 6,286,694.00 8,538,598.06
AC - shares

Number of shares 70,916.6410 105,124.8364

Net asset value per share usD 96.76 88.65 81.22
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U ASSET ALLOCATION - DYNAMIC ASIAN BIASED USD (merged)

Changes in number of shares outstanding from 01/01/24 to 22/11/24

Shares outstanding as Shares outstanding as
at 01/01/24 Shares issued Shares redeemed at 22/11/24

AC - shares 70,916.6410 0.0000 70,916.6410 0.0000
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U ASSET ALLOCATION - CALM SEA USD

Statement of net assets as at 31/12/24

Assets
Securities portfolio at market value
Cost price
Cash at banks and liquidities
Net unrealised appreciation on forward foreign exchange contracts
Dividends receivable on securities portfolio
Interests receivable on securities portfolio
Liabilities
Expenses payable

Net asset value

Note

2.2

2.4
2.8

The accompanying notes form an integral part of these financial statements.

Expressed in USD

28,168,046.42
27,270,552.60
26,418,187.77
824,284.04
3,214.19
248.43
69,747.16

16,937.01
16,937.01

28,151,109.41

131



U ASSET ALLOCATION - CALM SEA USD

Statement of operations and changes in net assets from 01/01/24 to 31/12/24

Note Expressed in USD

Income 605,040.35
Dividends on securities portfolio, net 240,106.45
Interests on bonds, net 331,848.60
Bank interests on cash accounts 33,085.30
Expenses 155,934.73
Management fees 3 53,030.07
Service fees 4 43,981.20
Audit fees 3,723.29
Legal fees 2,234.98
Transaction fees 211 27,658.40
Directors fees 215.64
Subscription tax (“Taxe d'abonnement") 5 3,346.94
Interests paid on bank overdraft 1.87
Other expenses 9 21,742.34
Net income / (loss) from investments 449,105.62

Net realised profit / (loss) on:

- sales of investment securities 22,23 989,747.75
- forward foreign exchange contracts 2.8 -23,204.40
- foreign exchange 2.5 132,497.68
Net realised profit / (loss) 1,548,146.65
Movement in net unrealised appreciation / (depreciation) on:

- investments 22 -55,028.88
- forward foreign exchange contracts 2.8 52,792.08
Net increase / (decrease) in net assets as a result of operations 1,545,909.85
Subscriptions of capitalisation shares 2,009,780.09
Redemptions of capitalisation shares -6,110,099.85
Net increase / (decrease) in net assets -2,554,409.91
Net asset value at the beginning of the year 30,705,519.32
Net asset value at the end of the year 28,151,109.41

The accompanying notes form an integral part of these financial statements.
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U ASSET ALLOCATION - CALM SEA USD

Statistics

31/12/24 31/12/23 31/12/22
Total Net Assets usb 28,151,109.41 30,705,519.32 30,805,396.96
AC - shares
Number of shares 14,172.8142 48,047.6616 73,574.5771
Net asset value per share usD 101.16 96.96 89.46
AD - shares
Number of shares 5,000.0000 5,000.0000 5,000.0000
Net asset value per share usD 94.29 90.38 83.39
MC - shares
Number of shares 252,686.8963 259,663.4186 263,361.0000
Net asset value per share uUsD 103.87 98.57 90.39
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U ASSET ALLOCATION - CALM SEA USD

Changes in number of shares outstanding from 01/01/24 to 31/12/24

Shares outstanding as
at 01/01/24

Shares issued

Shares redeemed

Shares outstanding as
at 31/12/24

AC - shares 48,047.6616
AD - shares 5,000.0000
MC - shares 259,663.4186

0.0000
0.0000
19,721.6253

33,874.8474
0.0000
26,698.1476

14,172.8142
5,000.0000
252,686.8963
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U ASSET ALLOCATION - CALM SEA USD

Statement of investments and other net assets as at 31/12/24

% of total
Number/ Cost Market value net
Description nom. value (in USD) (in USD) assets
Transferable securities admitted to an official stock exchange listing and/or dealt
in on another regulated market 11,726,320.31 12,173,925.75 43.24
Shares 1,639,766.44 1,822,820.53 6.48
Swiss franc 1,220,230.07 1,262,042.44 4.48
FISCHER (GEORG)-REG 2,321 152,037.65 175,814.48 0.62
GIVAUDAN-REG 31 132,670.57 135,660.49 0.48
NESTLE SA-REG 1,505 178,858.94 124,348.71 0.44
NOVARTIS AG-REG 1,295 109,111.86 126,745.44 0.45
PARTNERS GROUP HOLDING AG 48 67,546.03 65,145.63 0.23
ROCHE HOLDING AG-GENUSSCHEIN 477 170,379.17 134,477.07 0.48
SIKA AG-REG 516 164,846.96 122,868.37 0.44
SWISS RE AG 1,133 111,809.55 164,022.23 0.58
UBS GROUP INC - NAMEN-AKT 6,960 132,969.34 212,960.02 0.76
United States dollar 419,536.37 560,778.09 1.99
BLACKROCK INC 142 113,168.00 145,565.62 0.52
ECOLAB INC 546 111,518.35 127,938.72 0.45
MASTERCARD INC - A 275 99,577.43 144,806.75 0.51
MICROSOFT CORP 338 95,272.59 142,467.00 0.51
Bonds 10,086,553.87 10,351,105.22 36.77
United States dollar 10,086,553.87 10,351,105.22 36.77
ABN AMRO BK 2.47% 13-12-29 700,000 611,807.00 630,332.50 2.24
BANK OF MONTREAL 1.85% 01-05-25 574,000 559,768.77 568,879.92 2.02
BMW US LLC 3.9% 09-04-25 566,000 554,018.14 564,760.46 2.01
CA LA 1.45% 01-06-27 605,000 565,933.09 564,942.95 2.01
DUPONT DE NEMOURS 4.493% 15-11-25 568,000 557,156.31 567,028.72 2.01
ETC AMUNDI PHYSICAL METALS PLC 11,128 1,048,875.37 1,153,762.17 4.10
ISHARES PHYSICAL SILVER ETC 9,786 291,500.48 269,628.77 0.96
JOHN DEERE CAPITAL 3.35% 18-04-29 595,000 559,792.66 564,625.25 2.01
MACQUARIE GROUP 3.763% 28-11-28 579,000 533,420.68 558,787.11 1.98
MORGAN STANLEY 3.591% 22-07-28 580,000 538,257.87 559,763.80 1.99
NATWEST GROUP 5.076% 27-01-30 609,000 577,649.88 603,004.39 2.14
NEDWBK 2.375% 24-03-26 EMTN 619,000 590,810.74 603,326.92 2.14
ORACLE 2.5% 01-04-25 570,000 546,114.25 566,517.30 2.01
STANDARD CHARTERED 4.305% 21-05-30 651,000 595,438.35 624,439.20 2.22
UNITED STATES TREASURY NOTEBOND 4.375% 30-11-28 831,600 841,152.45 832,249.69 2.96
VERIZON COMMUNICATION 3.875% 08-02-29 581,000 554,523.83 560,357.07 1.99
WARNERMEDIA HOLDINGS INCORPORATION 4.054% 15-03-29 600,000 560,334.00 558,699.00 1.98
Open-ended investment funds 14,691,867.46 15,096,626.85 53.63
Investment funds (UCITS) 14,691,867.46 15,096,626.85 53.63
Euro 840,285.26 847,529.30 3.01
AIF AMUNDI INDEX MSCI EUROPE SRIDR A 9,866 840,285.26 847,529.30 3.01
Japanese yen 278,092.61 279,463.99 0.99
UBS ETF MS JSR -(JPY) A-DIS- DIS 11,478 278,092.61 279,463.99 0.99
Pound sterling 541,948.35 562,124.44 2.00
AIS MSCI UK IMI SRI ETF DR C 38,659 541,948.35 562,124.44 2.00
Swiss franc 2,229,907.74 2,181,488.84 7.75
ISHARES CORE SPIE ETF -A- 6,199 947,557.84 950,222.64 3.38
UBAM - SWISS EQUITY -UC- USD 1,951 971,058.66 956,709.43 3.40
UBAM - SWISS SMALL MID CAP EQUIT -UC- CHF 2,061 311,291.24 274,556.77 0.98
United States dollar 10,801,633.50 11,226,020.28 39.88
AMUNDI INDEX US CORP SRI - UCITSETFDR C 29,605 1,678,476.56 1,727,303.73 6.14
ISHARES MSCI USA ETF (USD) 73,545 986,512.82 1,192,532.18 4.24

The accompanying notes form an integral part of these financial statements.
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U ASSET ALLOCATION - CALM SEA USD

Statement of investments and other net assets as at 31/12/24

% of total
Number/ Cost Market value net
Description nom. value (in USD) (in USD) assets
ISHARES USD SHORT DURATION CORPORATE BOND 5,484 550,483.92 544,890.24 1.94
ISHARES USD SHORT DURATION HIGH YIELD CORP BOND 25,585 2,228,375.30 2,207,985.50 7.84
UCITS ETF USD
LYXOR MSCI INDIA UCITS ETF ACC USD 8,826 281,786.29 283,138.08 1.01
LYXOR NASDAQ-100 UCITS ETF ACC 8,659 659,780.52 745,842.97 2.65
UBAM - 30 GLOBAL LEADERS EQUITY -UC- USD 1,653 229,148.14 272,480.52 0.97
UBAM - BIODIVERSITY RESTORATION -UC- USD 6,226 561,257.89 541,039.40 1.92
UBAM - EM RESPONSIBLE LOCAL BOND -UC- USD 8,626 841,164.66 841,380.04 2.99
UBAM - EM RESPONSIBLE SOVEREIGN BOND -UC- USD 2,625 261,896.25 284,760.00 1.01
UBAM - POSITIVE IMPACT EMERGING EQUITY -UC- USD 2,059 294,726.44 278,665.06 0.99
UBAM - POSITIVE IMPACT GLOBAL EQUITY -UC- USD 5,184 615,153.15 676,978.56 2.40
UBS (IRL) ETF PLC - FACTOR MSCI USA QUALITY UCITS ETF 30,592 1,612,871.56 1,629,024.00 5.79
(USD)
Total securities portfolio 26,418,187.77 27,270,552.60 96.87
Cash at bank/(bank liabilities) 824,284.04 2.93
Other net assets/(liabilities) 56,272.77 0.20
Total 28,151,109.41 100.00

The accompanying notes form an integral part of these financial statements.
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U ASSET ALLOCATION - CALM SEA USD

Geographical breakdown of investments as at 31/12/24

Country % of net assets
Luxembourg 29.44
Ireland 24.86
United States of America 20.96
Switzerland 7.86
Netherlands 4.38
United Kingdom 4.36
Canada 2.02
Australia 1.98
France 1.01
Total 96.87

Economic breakdown of investments as at 31/12/24

Sector % of net assets
Investment funds 53.63
Holding and finance companies 19.71
Banks and other financial institutions 13.99
Bonds of States, provinces and municipalities 2.96
Foods and non alcoholic drinks 2.45
Agriculture and fishery 2.01
Chemicals 0.92
Machine and apparatus construction 0.62
Insurance 0.58
Total 96.87
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U ASSET ALLOCATION - CALM SEA EUR

Statement of net assets as at 31/12/24

Assets
Securities portfolio at market value
Cost price
Cash at banks and liquidities
Interests receivable on securities portfolio
Liabilities
Payable on redemptions
Net unrealised depreciation on forward foreign exchange contracts
Expenses payable

Net asset value

Note

2.2

2.4

2.8

The accompanying notes form an integral part of these financial statements.

Expressed in EUR

154,476,787.31
152,668,188.20
143,148,244.38
1,342,342.01
466,257.10

116,787.63
10,970.40
37,590.92
68,226.31

154,359,999.68

138



U ASSET ALLOCATION - CALM SEA EUR

Statement of operations and changes in net assets from 01/01/24 to 31/12/24

Note Expressed in EUR

Income 1,777,554.15
Dividends on securities portfolio, net 990,223.47
Interests on bonds, net 708,739.25
Bank interests on cash accounts 78,591.43
Expenses 665,823.06
Management fees 3 151,110.57
Service fees 4 246,377.83
Audit fees 20,770.18
Legal fees 4,141.18
Transaction fees 211 193,580.02
Directors fees 1,153.24
Subscription tax (“Taxe d'abonnement") 5 13,928.39
Interests paid on bank overdraft 109.81
Other expenses 9 34,651.84
Net income / (loss) from investments 1,111,731.09

Net realised profit / (loss) on:

- sales of investment securities 2.2,2.3 5,600,831.59
- forward foreign exchange contracts 2.8 -82,974.53
- foreign exchange 2.5 192,662.34
Net realised profit / (loss) 6,822,250.49
Movement in net unrealised appreciation / (depreciation) on:

- investments 22 4,724,026.07
- forward foreign exchange contracts 2.8 -36,927.28
Net increase / (decrease) in net assets as a result of operations 11,509,349.28
Subscriptions of capitalisation shares 3,802,922.21
Redemptions of capitalisation shares -31,117,196.89
Redemptions of distribution shares -2,628,858.70
Net increase / (decrease) in net assets -18,433,784.10
Net asset value at the beginning of the year 172,793,783.78
Net asset value at the end of the year 154,359,999.68

The accompanying notes form an integral part of these financial statements.
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U ASSET ALLOCATION - CALM SEA EUR

Statistics

31/12/24 31/12/23 31/12/22
Total Net Assets EUR  154,359,999.68  172,793,783.78  173,062,719.24
AC - shares
Number of shares 6,960.0000 11,755.8648 12,255.8648
Net asset value per share EUR 101.43 95.54 89.95
MC - shares
Number of shares 1,455,898.4914 1,721,259.3338 1,859,047.5749
Net asset value per share EUR 104.42 97.38 91.17
MD - shares
Number of shares 16,150.0000 43,090.0000 28,155.0000
Net asset value per share EUR 100.81 94.01 88.01
Dividend per share - - 1.56
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U ASSET ALLOCATION - CALM SEA EUR

Changes in number of shares outstanding from 01/01/24 to 31/12/24

Shares outstanding as
at 01/01/24

Shares issued

Shares redeemed

Shares outstanding as
at 31/12/24

AC - shares 11,755.8648
MC - shares 1,721,259.3338
MD - shares 43,090.0000

0.0000
36,635.5353
0.0000

4,795.8648
301,996.3777
26,940.0000

6,960.0000
1,455,898.4914
16,150.0000
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Statement of investments and other net assets as at 31/12/24

% of total
Number/ Cost Market value net
Description nom. value (in EUR) (in EUR) assets
Transferable securities admitted to an official stock exchange listing and/or dealt
in on another regulated market 54,578,936.70 58,356,012.04 37.81
Shares 12,861,304.75 15,911,102.69 10.31
Danish krone 447,369.81 669,295.41 0.43
NOVO NORDISK A/S-B 7,996 447,369.81 669,295.41 0.43
Euro 5,654,534.65 7,283,658.61 4.72
ASML HOLDING NV 860 499,484.66 583,682.00 0.38
AXA SA 24,653 532,968.76 846,090.96 0.55
BNP PARIBAS 7,378 468,435.43 436,925.16 0.28
ENGIE 26,832 340,403.82 410,797.92 0.27
LVMH MOET HENNESSY LOUIS VUI 1,093 739,548.40 694,601.50 0.45
SAP SE 4,635 526,472.51 1,095,250.50 0.71
SCHNEIDER ELECTRIC SE 3,601 483,688.27 867,480.90 0.56
SIEMENS AG-REG 5,050 680,731.23 952,228.00 0.62
TOTALENERGIES SE 13,021 730,482.18 694,930.77 0.45
VINCI SA 7,035 652,319.39 701,670.90 0.45
Swiss franc 6,759,400.29 7,958,148.67 5.16
FISCHER (GEORG)-REG 13,234 773,472.01 968,100.70 0.63
GIVAUDAN-REG 260 954,975.00 1,098,790.56 0.71
NESTLE SA-REG 7,402 755,335.18 590,614.06 0.38
NOVARTIS AG-REG 9,291 670,084.23 878,162.61 0.57
PARTNERS GROUP HOLDING AG 503 661,302.08 659,267.94 0.43
ROCHE HOLDING AG-GENUSSCHEIN 3,058 935,262.81 832,563.27 0.54
SIKA AG-REG 3,516 930,407.76 808,517.02 0.52
SWISS RE AG 8,047 633,666.19 1,125,010.82 0.73
UBS GROUP INC - NAMEN-AKT 33,745 444,895.03 997,121.69 0.65
Bonds 41,717,631.95 42,444,909.35 27.50
Euro 41,717,631.95 42,444,909.35 27.50
ABN AMRO BK 4.25% 21-02-30 2,300,000 2,357,845.00 2,409,330.50 1.56
BANCO SANTANDER ALL SPAIN BRANCH 0.625% 24-06-29 3,400,000 2,971,871.08 3,137,571.00 2.03
BARCLAYS 2.885% 31-01-27 EMTN 2,253,000 2,176,527.95 2,254,126.50 1.46
BNP PAR 2.75% 27-01-26 EMTN 2,263,000 2,375,243.62 2,259,447.09 1.46
CAPITAL ONE FINANCIAL 1.65% 12-06-29 3,326,000 3,024,764.18 3,125,242.64 2.02
COOPERATIEVE RABOBANK UA 0.875% 05-05-28 3,200,000 2,869,652.76 3,050,816.00 1.98
DEUTSCHE BK 1.375% 10-06-26 3,120,000 3,049,381.46 3,097,036.80 2.01
ELO 3.25% 23-07-27 EMTN 2,500,000 2,484,575.00 2,179,575.00 1.41
ETC AMUNDI PHYSICAL METALS PLC 62,881 5,957,803.56 6,277,158.71 4.07
HSBC 3.019% 15-06-27 3,066,000 2,966,223.94 3,069,387.93 1.99
ING GROEP NV 2.125% 23-05-26 3,100,000 3,052,227.06 3,089,661.50 2.00
ISHARES PHYSICAL SILVER ETC 56,678 1,600,019.94 1,524,638.20 0.99
NORDEA BKP 1.125% 16-02-27 3,192,000 3,013,927.60 3,083,009.16 2.00
SPAIN GOVERNMENT BOND 1.4% 30-07-28 4,024,000 3,817,568.80 3,887,908.32 2.52
Open-ended investment funds 88,569,307.68 94,312,176.16 61.10
Investment funds (UCITS) 88,569,307.68 94,312,176.16 61.10
Euro 58,223,623.29 61,803,417.49 40.04
AIF AMUNDI INDEX MSCI EUROPE SRIDR A 85,610 6,855,316.98 7,102,119.99 4.60
AMUNDI EUR CORPORATE BOND 1-5Y ESG UCITS ETF ACC 175,896 9,025,751.45 9,365,054.83 6.07
AMUNDI IND EURO CORP SRI UCITS ETF DRD 173,341 7,885,628.78 8,020,488.07 5.20
AMUNDI INDEX EURO CORPORATE SRI03 Y UCITS ETFDR C 201,361 10,384,589.49 10,551,316.40 6.84
AMUNDI MSCI USA SRI CL NT ZR PAB ETF EUR HGD 23,570 2,189,361.38 2,637,483.00 171
ISHARES EURO HIGH YIELD CORP BOND ESG UCITS ETF EUR 2,423,578 12,109,362.55 13,378,150.56 8.67
ACC
ISHARES MSCI EUROPE SRI UCITS ETF EUR ACC 42,255 2,564,878.50 2,864,466.45 1.86

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at 31/12/24

% of total
Number/ Cost Market value net
Description nom. value (in EUR) (in EUR) assets
LYXOR NASDAQ-100 UCITS ETF ACC 19,434 1,363,411.70 1,607,813.69 1.04
UBAM - EM RESPONSIBLE LOCAL BD UC EUR 43,603 4,389,031.74 4,718,716.66 3.06
UBAM - EM RESP SOVEREIGN BOND UHC EUR 14,544 1,456,290.72 1,557,807.84 1.01
Japanese yen 1,546,893.30 1,659,952.99 1.08
UBS ETF MS JSR -(JPY) A-DIS- DIS 70,597 1,546,893.30 1,659,952.99 1.08
Pound sterling 2,903,766.90 3,158,108.16 2.05
AIS MSCI UK IMI SRI ETF DR C 224,903 2,903,766.90 3,158,108.16 2.05
Swiss franc 10,391,991.97 11,210,129.48 7.26
ISHARES CORE SPIE ETF -A- 27,041 3,786,236.86 4,002,915.15 2.59
UBAM - SWISS EQUITY -UC- USD 11,814 5,029,649.72 5,594,607.85 3.62
UBAM - SWISS SMALL MID CAP EQUIT -UC- CHF 12,535 1,576,105.39 1,612,606.48 1.04
United States dollar 15,503,032.22 16,480,568.04 10.68
LYXOR MSCI INDIA UCITS ETF ACC USD 45,015 1,321,254.44 1,394,573.83 0.90
UBAM - 30 GLOBAL LEADERS EQUITY -UC- USD 9,594 1,233,135.59 1,527,257.32 0.99
UBAM - BIODIVERSITY RESTORATION -UC- USD 34,792 2,852,952.18 2,919,772.86 1.89
UBAM - POSITIVE IMPACT EMERGING EQUITY -UC- USD 13,339 1,794,966.46 1,743,409.23 1.13
UBAM - POSITIVE IMPACT GLOBAL EQUITY -UC- USD 29,775 3,338,041.53 3,755,014.24 2.43
UBS (IRL) ETF PLC - FACTOR MSCI USA QUALITY UCITS ETF 99,963 4,962,682.02 5,140,540.56 3.33
(USD)
Total securities portfolio 143,148,244.38 152,668,188.20 98.90
Cash at bank/(bank liabilities) 1,342,342.01 0.87
Other net assets/(liabilities) 349,469.47 0.23
Total 154,359,999.68 100.00

The accompanying notes form an integral part of these financial statements.
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Geographical breakdown of investments as at 31/12/24

Country % of net assets
Luxembourg 42.04
Ireland 20.62
Switzerland 7.75
France 6.79
Netherlands 5.92
Spain 4.55
United Kingdom 3.45
Germany 3.33
United States of America 2.02
Finland 2.00
Denmark 0.43
Total 98.90

Economic breakdown of investments as at 31/12/24

Sector % of net assets
Investment funds 61.10
Banks and other financial institutions 18.41
Holding and finance companies 12.76
Bonds of States, provinces and municipalities 2.52
Chemicals 1.23
Insurance 0.73
Internet and Internet services 0.71
Machine and apparatus construction 0.63
Pharmaceuticals and cosmetics 0.43
Foods and non alcoholic drinks 0.38
Total 98.90
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Statement of net assets as at 31/12/24

Assets
Securities portfolio at market value
Cost price
Cash at banks and liquidities
Net unrealised appreciation on forward foreign exchange contracts
Dividends receivable on se