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BRI
TAUA  |~R TR - B
11 |Intuitive Surgical, Inc. 296, 862. 00| 72, 800, 169. 98 245. 23| 132, 765, 592. 26 447. 23 3.53 3.62
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18 |Waters Corp. 205, 704. 00| 63, 628,313.73 309.32] 61,672,116.24] 299.81 1.64 1.68
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19 INovo Nordisk A/S - Class B|7 v ~—7 |EE3M 1,095, 437.00] 52, 823, 369. 60 48.22| 60,995, 758. 45 55. 68 1.62 1. 66
Recordati Industria
20 4207 |EHEGL 908, 630. 00| 55, 064, 918. 74 60.60| 55,458, 226. 17 61.03 1.47 1.51
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HIOHIR 450, 971 67, 141 448, 000 66, 698 286. 75 42,691
(20164 5 H31H)
#11d
HIELAR 422, 156 62, 851 419, 630 62, 474 312. 32 46, 498
(201745 H31H)
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IR 539, 495 80, 320 515, 934 76, 812 358. 54 53, 379
(201845 A31H)
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HIBHIAR 757, 882 112, 834 753, 290 112, 150 375. 84 55, 955
(20194 5 H31H)
#5143
AR 1, 136, 239 169,163 | 1,107,523 164, 888 464. 83 69, 204
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20244F 6 HKH 3, 801, 783 566,009 | 3,768,331 561, 029 693. 91 103, 309
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S AXRH 4,137,998 616,065 | 4,119, 590 613, 325 742. 46 110, 537
9 ARHA 4,041, 049 601,631 | 4, 000, 285 595, 562 712. 15 106, 025
10A KA 3, 773, 654 561,822 | 3,744, 482 557, 479 675. 34 100, 545
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20254 1 HKH 3, 627, 579 540,074 | 3,592,276 534, 818 660. 15 98, 283
2 HKH 3, 565, 539 530,837 | 3,532,242 525, 880 667. 08 99, 315
3 HKH 3, 423, 099 509, 631 | 3,407, 509 507, 310 651. 78 97, 037
4 HKH 3, 427, 055 510,220 | 3, 356, 506 499, 717 640. 01 95, 285
5 AKHA 3,219, 811 479,365 | 3,204,719 477,119 613. 25 91, 301
6 HKH 3, 267, 482 486,463 | 3,239, 704 482, 327 620. 77 92, 420
7HKH 3, 134, 703 466,695 | 3,086, 054 459, 452 595. 36 88, 637
S AARHA 3,224, 416 480,051 | 3,204, 458 477,080 618. 71 92,114
9 AARHA 3,764, 417 560,446 | 3,664,948 545, 637 631. 89 94, 076
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INDEPENDENT AUDITOR’S REPORT

To the Shareholders of AB SICAV 1

Opinion

We have audited the financial statements of AB SICAV I
(the “Fund”) and of each of its Portfolios, which comprise
the statement of assets and liabilities and the portfolio of
investments as at May 31, 2025, and the statement of operations
and changes in net assets for the year then ended, and the notes
to the financial statements, including a summary of significant
accounting policies.

In our opinion, the accompanying financial statements give a
true and fair view of the financial position of the Fund and of
each of its Portfolios as at May 31, 2025, 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 July
23, 2016 on the audit profession (the “Law of July 23, 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 July 23, 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.

Other information

The Board of Directors of the Fund (the “Board of Directors”)
is responsible for the other information. The other information
comprises the information included 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.

_12_

Responsibilities of the Board of Directors for the financial
statements

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

In preparing the financial statements, the Board of Directors is
responsible for assessing the Fund’s and each of its Portfolios’
ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern
basis of accounting unless the Board of Directors either
intends to liquidate the Fund or any of its Portfolios 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

Our objectives are to obtain reasonable assurance about whether
the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue a report
of the “réviseur d’entreprises agréé” that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with the Law of
July 23, 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.

As part of an audit in accordance with the Law of July 23,
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.

e 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.

e Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and related
disclosures made by the Board of Directors.

e Conclude on the appropriateness of the Board of Directors’
use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may
cast significant doubt on the Fund’s or any of its Portfolios’
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 =~ We communicate with those charged with governance regarding,
such disclosures are inadequate, to modify our opinion. among other matters, the planned scope and timing of the
Our conclusions are based on the audit evidence obtained audit and significant audit findings, including any significant
up to the date of our report of the “réviseur d’entreprises deficiencies in internal control that we identify during our audit.
agréé’. However, future events or conditions may cause
the Fund or any of its portfolios to cease to continue as a
going concern.

We also provide those charged with governance with a

statement that we have complied with relevant ethical

requirements regarding independence, and communicate to

e Evaluate the overall presentation, structure and content  them all relationships and other matters that may reasonably
of the financial statements, including the disclosures, and  be thought to bear on our independence, and where applicable,
whether the financial statements represent the underlying actions taken to eliminate threats or safeguards applied.
transactions and events in a manner that achieves fair

presentation.
Ernst & Young

Société anonyme
Cabinet de révision agréé

Kerry-ann Au Yeong
Luxembourg, September 11, 2025
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EUR, ID, S1, S1 EUR, S1 GBP,
S1L
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20069 H 1 H

20094-10H 31H

201043 H15H

20104~ 3 H15H

201146 H1H

2011425 H23H

A, A AUD H, A CAD H, A EUR,
A EUR H, A GBP, A HKD, A SGD,
A SGD H, AX, AX EUR, AX SGD,
AXX, B, BX, BX EUR, BX SGD,
BXX, C, CX, CXEUR, E, E AUD H,
I, T AUD, I AUD H, I EUR,
I EUR H, I GBP, I HKD, I SGDH,
IN, IN EUR, INN, IX, IXEUR, IX
SGD, S, S GBP, S1, S1 AUD, S1
EUR, S1 EURHP, S1 GBP, S1 JPY,
S1 NZD, S1X SGD, SX GBP
A, A EUR, A HKD, A PLN H,

A SGD H, AD AUD H, AX, AX EUR,
B, BX, BX EUR, C, I, I EUR,
S, S1, S1 EUR
A, A USD, A2, A2 CHF H,
A2 PLN H, A2 USD, A2 USD H,
AA, AA AUD H, AA USD H, AR,
AT, AT USD, AT USD H, C, C
Usp, €2, I, I USD, 12,

12 CHF H, I2 GBP H, 12 USD,
12 USD H, IT USD H, NT USD H,
S, S USD, S1, S1USD, S1 USD H
A, A AUD H, AEUR, A EUR H, C,
C EUR, I, I EUR, I EURH, I
GBP, INN GBP, S, S1, S1 EUR,
S1 EUR H, S1 GBP, SINN GBP
A, AAUD H, A CAD H, A CHF H,
A EUR, A EUR H, A GBP H, A
HKD, A SGD H, AD, AD AUD H,
AD CAD H, AD EUR H, AD GBP H,
AD HKD, AD RMB H, AD SGD H,
AD ZAR H, AR, AR EUR H, C,
ED, ED AUD H, ED ZAR H, I,
I CHF H, I EUR, I EUR H,

I GBP, I GBP H, ID, ID GBP H,
N, S, S GBP, S GBP H, S1, S1
AUD H, S1 GBP, S1 GBP H,
S1D, SD
A2, A2 CHF, A2 EUR, A2 GBP, A2
HKD, A2 SGD, A2 USD, AA HKD H,
AA USD H, AR EUR, AT, AT HKD,
AT SGD, AT USD, C2 USD, CT USD,
12, 12 CHF, 12 EUR, I2 GBP, 12
HKD, I2 USD, IA HKD H, IA USD
H, IT, IT SGD, IT USD, S USD,
S1 EUR, S1 USD, W2, W2 CHF
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201147 H29H

20114-10H 28H

201222 H 1 H

2012823 H 2 H

20124F 2 H22H

201242 H22H

A2, A2 CHF H, A2 EUR H,
A2 GBP H, A2 HKD, AA,

AA AUD H, AI, AI AUD H,
AR EUR H, AT, AT AUD H,
AT CAD H, AT EUR H, AT GBP H,
AT HKD, AT SGD H, B2, BT, C2,
CT, EI, EI AUD H, 12, I2 CHF H,
12 EUR H, I2 GBP H, IT,
IT GBP H, IT SGD H, N2, NT, S,
S1, S1 EUR H, S1 GBP H, SIT,
W2 CHF H
A, AAUD H, A CHF H, A CZK H,
A EUR, A EUR H, A GBP H, A
HKD, A PLN, A PLN H, A SGD H,
AR, AR EUR H, C, FX, FX EUR H,
I, TAUD H, I CHF H, I EUR,
I EURH, I GBP H, I SGD H, L
EUR H, N, S, SI1, S1 EUR,
S1 EUR H, S1 GBP H, W,

W CHF H, W EUR, W EUR H,

W GBP H, W SGD H
1, 1D EUR H, 1D GBP H, 2, A2,
A2 EUR H, A2 SGD H, AIL, AT,
AT AUD H, AT CAD H, AT EUR H,
AT SGD H, C2, C2 EUR H, CT,
EI, 12, 12 EUR H, 12 GBP H, S,
S GBP H, S1, S1 AUD H,

S1 EUR H, S1 GBP H, S1L, SIL
EUR H, SIL GBP H, SA
A, A CHF H, A EUR, A EUR H,
A GBP H, A PLN H, A SGD H, C,
FX, FX EUR H, I, I CHF H, I
EUR, I EUR H, I GBP H, I SGD
H, L, L EUR H, L GBP H, L HKD,
L SGD H, LNN GBP H, N, S, S1,
S1 EUR H, S1 GBP H, S1 JPY H,
S13 EUR H, SINN, SINN EUR H,
SINN GBP H, W, W CHF H, W EUR
H, WGBP H
A2, A2 CZK H, A2 EUR H,
A2 PLN H, AA, AT, 12,

12 EUR H, SA, ZT
A2, A2 EUR H, AA, AR EUR,
AT GBP H, C2, CT, I2,

12 EUR H, IT, N2, NT, §,
S1, S1 GBP H, ZT
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201243 H29H

20124E12H 111

201453 H13H

201445 H15H

2013%12H 23H

20134-12H 23H

201447 H11H

A2, A2 EUR H, A2 SEK H, AA, AA
AUD H, AL, AT AUD H, C2, EI, EI
AUD H, I2, I2 EUR H, I2 SEKH,
IT, N2, NT, S, S1, ZT
A, A AUD H, A EUR, A EUR H, A
HKD, A NZD H, A PLN H,
A SGD H, AD, AD AUD H,
AD CAD H, AD EUR H, AD GBP H,
AD HKD, AD NZD H, AD RMB H,
AD SGD H, AD ZAR H, AP, AP AUD
H, AP JPY H, AR, AR EUR H, C,
ED, ED AUD H, ED ZAR H, EP, EP
AUD H, EP JPY H, I, T EUR,
I EUR H, T GBP, I GBP H,

I SGD H, ID, IL, INNEUR, N, S,
S1, S1 AUD H, S1 EUR, S1 EUR
HP, S1 GBP, S1 GBP HP,
S1D, S1L, SINN EUR, SD, SP
A, A EUR, A EUR H, A HKD, AD,
AD AUD H, AD HKD, F, I, I EUR,
I GBP, N, S EUR, S GBP, S1, Sl
EUR, S1 GBP
A2 CHF H, A2 EUR H, A2 USD H,
AR EUR H, I2, I2 CHF H,

12 EUR H, I2 USD H, S,

S EUR H, S1, S1 EUR H,

S1 USD H, SQD
A, A AUD H, A EUR, A EUR H,
A SGD H, AR EUR, C, I,

I AUD H, I CHF H, I EUR H,
I GBP, I GBP H, I SGD H, N, S,
S1, S1 EUR, S1 EURH, S1 GBP H
A, A EUR H, A SGD H, AR EUR,
C, I, I CAD H, T CHF H, I EUR,
I EUR H, I GBP, I GBP H, N,
S GBP, S1, S1 EUR, S1 EUR HP,
S1 GBP HP
A, A AUD H, A EUR H, A SGD H,
AR EUR, C, I, T AUD H,

I CHF H, I EUR, I EUR H,

I GBP H, I SGD H, IX EUR, N,
RX EUR, S, S GBP H, S1, S1
EUR HP, S1 GBP, S1 GBP HP,
S1 NOK HP, SINN GBP, SD
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2016429 H29H

201745 H 4 H

201845 A4 H

201855 H 4 H

201845 H 4 H

A2, A2 AUD H, A2 HKD, AA,
AA AUD H, AA CAD H, AA EUR H,
AA GBP H, AA HKD, AA NZD H,
AT, AT AUD H, AT EUR H, AT
HKD, AT SGD H, I2, I2 HKD, IT

HKD, S, S1, SA, ZT
A2, A2 EUR H, A2 HKD, A2X, A2X
EUR H, A2X HKD, A2X PLN H, AA,
AA AUD H, AA CAD H, AA EUR H,
AA HKD, AA SGD H, AAX, AAX AUD
H, AAX CAD H, AAX EUR H, AAX
HKD, AAX SGD H, AI, AI AUD, AI
GBP H, AT HKD, AI SGD H, AT, AT
CAD H, AT GBP H, AT HKD, AT SGD
H, ATX, ATX GBP H, ATX HKD, ATX
SGD H, I2, IZ EUR H, I2 GBP H,
12 SGD H, I2X, I2X EUR H, 12X
GBP H, I2X SGD H, IT, ITX, S,
S1, S1 AUD H, SI1 EUR H, S1 GBP

H, S1X, SA, ZTX
A, A HKD H, A SGD H, A USD,
A USD H, AD, AD AUD H,

AD SGD H, AD USD H, B USD, C,
CUSD, CUSDH, I, IGBP, I
USD, I USD H, S, S1, S1 AUD H,

S1 USD, S1X USD, SD
A, A AUD H, A PLN H, A SGD H,
AUSD, A USD H, AR, AX, AX USD,
BX, BX USD, C, C USD, C USD H,
CX, CX USD, I, I GBP, I GBP H,
I USD, I USD H, INN, IX, IX
USD, S1, S1 AUD H, S1 GBP, S1

USD, S1 USD H, SIN
A, A EUR, A EUR H, A PLN H, A
SGD, A SGD H, AD, AD AUD H, AD
HKD, AD RMB H, AD ZAR H, AP,
AP AUD H, AP JPY H, AX, B, BX,
C, C EUR, C EUR H, ED, ED AUD
H, EP, EP AUD H, EP JPY H, I,
I AUDH, TEUR, I EUR H, I GBP,
I GBP H, N, S, S1, S1 AUDH, S1
EUR, S1 EUR H, S1 GBP, SK, SP
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201855 H 4 H

201845 H 9 H

2018411 H30H

2018411 H30H

201941 H31H

201945 H14H

20204 2 H25H

20204F-10H 27H

A, A CHF H, A EUR H, A HKD,
A2X, A2X EUR, AD, AD AUD H,
AD CAD H, AD EUR H, AD GBP H,
AD HKD, AD JPY H, AD NZD H,
AD RMB H, AD SGD H, AD ZAR H,
AMG EUR H, ANN, ANN EUR H,
AR EUR H, AX, AX EUR, AX SGD,
B2X, BX, C, C2X, CD, CX, ED,
ED AUD H, ED JPY H, ED ZAR H,
I, T CHF H, I EUR H, ID, INN,
INN EUR H, INN GBP H, N, ND,
S1, S1 AUD H, S1 CHF H,
S1 EUR H, S1 GBP H,
S1D JPY H, SD
A, A EUR, A HKD, A PLN H, AD,
AD AUD H, AD CAD H, AD EUR H,
AD GBP H, AD HKD, AD NZD H, AD
SGD H, AD ZAR H, B, B EUR, C,
C EUR, I, I EUR, S, S1, SI1 EUR
A, A EUR, A HKD H, A SGD H,
A USD, A USD H, AD HKD,
AD HKD H, AD SGD H, AD USD H,
I, TEUR, TEURH, T GBP, IUSD,
I USD H, INN EUR, INN GBP, INN
USD, S USD, S1, S1 CAD,
S1 EUR, S1 EUR H, S1 GBP, S1
USD, SINN GBP, SP1 USD
A2, SA
A, A AUD H, A EUR H, A GBP H,
A HKD, A PLN H, A SGD H, AD,
AD AUD H, AD CAD H, AD EUR H,
AD GBP H, AD HKD, AD SGD H,
I, T EURH, S, S1, S1 JPY H
A2, 12, 12 CHF H, I2 GBP H,
12 USD H, INN AUD H, S, S GBP
H, S1, S1 GBP H, S1 USD H, Z2
I, TEURH IGBPH S, SI1,
S1 EUR H, S1 GBP H, S1 SEK H,
SU
A, A USD H, AD, AD AUD H, AD
CAD H, AD GBP H, AD HKD H, AD
SGD H, AD USD H, AI AUD H, Al
USD H, EI AUD H, EI USD H, F,
F CHF H, FGBP H, F USDH, I,
I GBP H, I USD H, S, SGBPH,
S1
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2021426 H11H

20214~ 6 H15H

20214-11H 18H

20214711 H30H

20214F12H 7 H

202241 H28H

20224~ 4 H20H

2022424 H21H

202343 A31H

20234-12H 19H

A2, AA, AA AUD H, AA EUR H, AA
GBP H, AA RMB H, AA SGD H, AT,
AT CHF H, AT EUR H, AT SGD H,
12, 12 CHF H, 12 EUR H, I2 GBP
H, IT, S, S1, S1QG JPY, S1QG
JPY H
A, AEUR, C, I, I EUR, I GBP,
N, S, S1, S1 EUR, S1 GBP
A2, AA, AT, 12, 12 CHF H, I2 EUR
H, 12 GBP H, IT, S, S1, ZT
A, A AUD H, A EUR, A HKD H, A
RMB H, I, I CHF, I EUR, I GBP,
S, S1, S1 EUR, S1 GBP
A, A EUR, F, F GBP, I, I CHF,
I EUR, I GBP, S, S1, SI1 EUR, S1
GBP
A, A AUD H, A CAD H, A EUR, A
EUR H, A GBP H, A HKD, A SGD H,
B, C, CEUR, CEURH, CSGD, E,
I, TEUR, I EURH, I GBP, I GBP
H, IN, IN EUR, INN EUR, S, SI,
S1AUD H, S1 EUR, S1 GBP, S1 GBP
H, SINN GBP
A, A AUD H, A EUR, A EUR H, A
HKD, A RMBH, A SGD H, I, I AUD
H, T EUR, I EURH, I GBP, I GBP
H, T HKD, I RMBH, I SGD H, S,
S1
A, A AUD H, A EUR, AEURH A
HKD, A RMB H, A SGD H, AD, AD
AUD H, AD EUR, AD EUR H, AD HKD,
AD RMB H, AD SGD H, I, I EUR,
I EUR H, T GBP, I GBP H, I SGD
H, ID, S, S1
A, A EUR, A SGD, A SGD H, AD,
AD AUD H, AD CAD H, AD EUR H,
AD GBP H, AD HKD, AD ZAR H, B,
C, CEUR, I, T EUR, IGBP, I
SGD, S, S GBP, S GBP H, S1, S1
AUD H, S1 EUR, S1 EUR HP, S1
GBP, S1 GBP HP, SD
A, F, F EUR, F EUR H, FNN GBP,
I, L, L EUR, L EUR H, LNN, S,
S1, W, WEUR, WEURH, WNN, WNN
EUR, WNN GBP



Ja—s )L Ju—R - R— 74U AF 20244F- 2 H27H A, A EUR, A HKD, A SGD H, AX,

AX EUR, AX SGD, AX EUR H, ANN

EUR, BX, BX SGD, C, C EUR, CX,

CX EUR, F, F EUR, F GBP, I, I

EUR, I GBP, I HKD, I SGD H, IX,

IX EUR, INNEUR, S, S1, S1 EUR,
S1X, SINN, SX HKD

g—pbt7r - a—RA K= 75U A 20244F 2 H27H A, AHKD H, A SGD H, A USD H,

ANN, ANN GBP, C, F, F GBP, I,
T HKD H, T SGD H, I USD H,
INN, INN GBP, INN USD, S, S1,
SINN

S« NYa—--KR—r7xUF 20244F-4 H18H A, A EUR, FNN GBP, I, T EUR, I

GBP, S, S1, S1 GBP

USD» 2—HRb—h R R KR—=r 72U F 202447 H10H A2, A2 EUR, A2 EUR H, AT, AT

EUR, AT EUR H, 12, I2 CHF H, I2
EUR H, 12 GBP H, IT, S, SI, ZT

2—n s a—FRLb—h KRR F—rs7+ VA 20244F 7 H11H A2, A2 USD H, AT, AT USD H, F,

F CHF H, F GBP H, F USD H, I2
& 12 CHF H, 12 GBP H, I2 USD H,
IT, IT USD H, S, S1, ZT

TV T =Y A RFa=T =X K= T+ 20244F11H21H A, A CHF, A EUR, A HKD, F, I,

U I CHF, I EUR, I GBP, S, S1, S1
CHF, S1 EUR, S1 GBP

Ta—rS\)v e AT 4 oA HL TR T —RF— 20244F-12H 18H A, A HKD, A SGD, ANN, ANN CHF,

N ANN EUR, I, INN, INN CHF, INN

EUR, INNGBP, S, S1, SINN, SINN
CHF, SINN EUR, SINN GBP

BB WERLF A

AMBERIL. V7 BTN T OESE L OMBIEECHE-> T, Mzt s L TERSh TV S,

RN— 74 VAPEHN LT L EERZFTTEHOERL, LTFD LB THD,

1.

1.

B Al
1 BEAMRES

AEFEGIATIC B SN T D 0 E I th o il S =i THRG I STV 2 A MMiRES 1T, MaZEs|Fr £
TN TSRICR T 2 EEOEEMEIZ L VIS5, Y BIZEER R > 5E81E. Y% B ORfk
DEVNIEAE & 58 O FEE O Pl TR S 4L 5, AMAESD 7 Fr ORGP £ 721G EG ST b
B, YA MEEER O EEHYCh DAk T £ 721X MHIc s 2 EE OB EME S HOWH LD,

JESHTS TSI SN D5 (2O TRERTIGNIEETIG B2 ONDiEREZLNn, ¥ FAL Y7 -
ARyl e~w—lry oAy (LT [FRAX Y7 LWnWH, ) THElISNDakER<, ) &, BIEED
BOFHMER X OGE D FMEOMME TRl SN D, T AKX v 7 THBI SN TWAIERIE, [T 2 F v 7 AL
) 2> CTRMlis %,

AAFESR T, Z OHEAAG IS RE S NIBUETT S T, TS MENRELS ICAFTE RN
Ba b LAMEEMEMEW S S A 5A IR, FEShoIf RS (UL MEESthoRkiks) &
W, ) BEOT 7 FOERRES O EMIIEE O T THEN S TRt & ICEWVRE SN TATEME
TiHMliE= 5,

N IEAMEREMN T 213, AN— b 7 4 U A OFEMEEHER SIS BT D A MAES: O 2 EAGE & W X 5 Ak
TS D DI AR O T ORKMEEZ TR T2 L2 E LT D,

,26,



i€ OFMAFIGESZ DV CTATEAMEREG TR & AW SN D56, xR BN ERE L O EENE
K (FFl2, YA MRES O BUT OIS A s S RIS A LT YA RS I 8 A R E T HR F 203
SRR D F5, BT 2B OBIETAN, 71X EOBHFYRHIC L HHK) BEEINDY
ANH 5, FIRFRERESH T, 6§ 28XV —DFT /L - Y — IS < AEMMERHEmRE 23O S5
BEND B, LT2M - TOATEMERHEFER & DA OO EE . R— ~ 7 4 U FOHEEEAmS (LT INAV]
LWV, ) BEET DO S A E 2 OB MRESFOMiEIL, [F— OB MRER IOV T OFGMR £
T T AF A & B DG ERH B,

BIE, AEARERAGFEE L, — 0B L oo BEH ST\ 5,

L7228 » T, RERTICHE SNTiEEBG AT O IC B Y TITE D Z & THDH A, ATEMETHL T X %
FIH LU CHRE ST MAF TGRS O 1, YA MRES O BRI OB FEBL S Dk & KiEC #7225
ANB D,

FIKEB LS > FOEBIFT T SN TS HABMEESR OV T, AEMEREn e & 13480
TIREM 2RI (B2, FEDOHMERENEG SN TV DFEARBIFNCBIT 2 EL L 0 B WVEG 0T
FIIREOF MR OBEHEIEZR &) BV TOHRHAWLND Z ENTHEINS, Ll KELSAD
WA £ ZFoMmiiE ica—o v 0odiBEB LIS v RERLS 727 oS B\ TlsI a5
BAGEFRIZ DWW TIE, FFiZ, 0252 ARKETS OGN R — F 7 4 U A OFMIEMERE S LD 2720 aiickk s
ZEMD . ANIEMEFA T S AR H SN Z ENTFREIND, DD THGOERGINET L THD
U — N7 U A OFHEEYER S CORICIAE R TIE 08 X 2 5 e EE /R HKFN AT 5 bt
NHD, Bz, BRI BICBWT, 2O ARETHOBG AT LIERICRAE Lk E TS otk HEITR
— b7 U A OMAF MG OMMEIZ R % RIE T lRetEn & 5,

5 (1) | FERBGIANC B ST WA MRS F 723 SN 71 THRB| STy A e
% (i) o FEEREGIFT £ 3R SN iic s 2 e BNV nag i (i) X, E8Ek~—7 v
ke A—J =M T D EIT OB WMHE CRMIi S 5D, 2202 TG 23 72 WA 72013002 il
B 23 Y%A AR DN E 2R TN E 2 R L W ARWIEE | S a MRk, BHESTOIRSB L O
7 7 v ROBSER S O ERHIEE O F THENL S VT2 Ffe & ITHEWIE S U ATEARE TREm S 5,

T E T OFRAEHIRIA360 B LN O K EBUFIEAEB L O OMOBEBEIEEL, —%AIC, TSR H %
BB, MNLDT T A 7 e XU X=X RHliFH S D, TS B3 720 E . YikaE AR X E A
FUICEAE S5, Z OIS EIL. — IS, STTOREEIA60 B LIN T 5 EHIEEE 7 & DN IE O 53
60 HE Th > - EHEER IOV THWL NS, EHFEMAHWONLGA. FHMEiZEAES (BT [FEBS)
Lo, ) R, B S A EHEFE AN Y RER O N EAMME ISR L 2 & 2 AEICk ST R R
BV, BEEASNEBET HERIIL, BITEROGEHIIOBIR E/ILEFOBEEREEBNEENL0, £
NHIZREIND DO TEHARW,

JEEH (0TC) B5|SNAH AT v 7RI OEDOMT U ANT 4 71, EIZ, MNEOTTA 07« h—E A
MGEOA 7Ty NEHWEMNLO T T4 7 s FT AR WNCHE =FEDOTa—h— T 4 —F7—F7=%
BB —_—=T =% HNT, BAFHIEN 5,

L2 UT Ly O

FHU T M, ARENTVDERF =2 5o TR SN D IR OB IMliks TREl S b, %48 3%
AIZTEE N2 o727 7 2 M, 1 B OFSKIG ik TR < s, BHLFE, YR, AEMET
WMEIFHE SN D, TR_RTOIIEEET T > ME, ATEMETHRECTHI SN, VT MR LIZEEA
FEBIZZE OFHIIIEIEE N D,

.3 BREEMEK

FEMZFIRERE RIS, BRI N TEFE S AL D, SEMZERI DRI Th 2 HIRI R, Y%K O %R
DL, & HORSIHE TRICHIT 2 43BN ORi 2 K EE 5720 H 2 MEdkW) T2 2 &12k-
T, RFEHFESEIFHELI L LGRS N D, RETFIES 2 IFHEROFAITS U T, LBIFEILE ) 3
DIDH, FLFZEIND, ROOWFRAITIL, EBRIE EI2ITHREN G EEh D, 20205 I8 £
TR RIT, PREES S O FHA (F7-135M) & 4U%ENICBIT S 7 7 ROERBEHOZEFICE L,
RV DS RHNL, RS 2 O TRl S 4L 5, RIFMAS 2 72 WA 21, T O O B W IHE %

,27,



HWTEHMIi &5, #HMO HIZAFRRER TGS N WA X, AT REZLEIT OWRFME 2 V6
nod,
1.4 BAEIEERK
IRV D 2 BRI PR AR EHER L. ME SN L — b EORER_RDO L — L 0EFE LTEHE SN
%, RBHEIEIX, [ UM T & OB OZ OMOIZFINT L > THRHE F 721305 S vz AR EERAME
WwEETe,
1.6 HEA T g rBLOREL T g v
FFa v EERTAHEE, Kb -7 LI 7 LAY T 5853 RE L LTE ESh, 20%4%
BEA TV a COBEOTGMEICH L TRE SN D, RTHEOF EWME T Lo BE@A T v a i
KLU T =7 U 7 2%, ATHEBIR T HICESRBRE LTlHbhs, BE#EY Y - A7 a i
IHESNTZEA, TV IT AT, Y TAR— b 74 VAR FREERIFREEZER LEEnENERET S
BRI, A RES £ 72 13NV E OEHI TR e B ES DD, Bl a—L - 47> a VMRS LD 5GA .
YA — N7 VA Lo THEASNEZAMGRER 23N EOFULIN— R, 7V 7 LFEGENT 5,
AT a v ERRETOHGE AR N7 UARZE LT VI T LAY T 85T AR S LTEHE L
S, ZOBYHTBELS TV a L OBIEO TSI L CRE SN D, RITHEO £ ERMMIE 2o 7-7okk
FFarMOZELETLIT AL, YR — 7 F U AT X0 ATHESIRER T BICEBRAREE LTk
bbb, sl — - T a VBRSNS S, VI T AR ST AR N7+ VAR E
K ZEB LI E0ERET HBRIC, FAMAES £ 23RN EORAFRSIINEIND, BT >
b e AT arMTHEINDEE, BEF— N7+ U A& - THEA SN HMRES E 7213V E O FUL~
—AF, VU T LSBT S, R—= 7 UARERCE LSy b AT v arEhiia—n - 4
Fioa %, EITOREMEE Tl SN D, UL HICEEN R AT, Uik H ORKE WIEE T
BAIEY LN
1.6 ZOMOEEEFE/ BEEIEA~ORE
ZOMOTEEFE, WEEAN~OEE L, YRR EEFE/ HEIEANO AT AR 72 BIE OME NS CTRE
fliZihs,
1.7 AU 7
= h 75 UAE, AT v TR D F R LS EZ IR B L OEHICH 25 B35, 2T » 73K,
A& VS, ZOFMBREOEENT, AU v 7REFFME GHER) | & L TEE - AfFEEIC
FrEEh, TRAU v FREBHREE LOEEOLS)) & U CHRHAEERS LOWMEELBGFHFEEICH X
N5, ATy 7KW L Ipo ey, FRITBHASNEZHEEITIE., T oML, [REAMEEE. 4%
FEEEK), AU v 7 BEEMERK, A7V a B I ONARICR S EBFIEB LI (BR) 1 L LTHER
FHEER L OMEELBGEEICGH EEXNn D, AEE IRz 7 VT AL, BE - AEFEEICRNT
JFALE 72T PR E UGGk S, BOMMIch-y BRETHEAEINS, ZVY Yy b T 730k« A
T AT L CRAELERNEE ZITRIZ 7L I 7 AOBEABEIL, YRy a v RRHISNAET [RY
v NI B EN., FO%. BHEEZIINZ LI 7T AOEHEEIT. THREAMEAESE, AR ERR.
AT w7 BN, A7 a B L OWMEIRS EBFIEB LD (K | ICEERD, EOMT
RTOFFADO AT v FIZHONT, BHEEZIIAT 7 LV I 7 20BN, REAMGESR. 2R EERK.
AT w7 BREEMEK., AT a VB L OWMEICRL EBFIRB LD (BR) | ICEERD, AV YT
R OMBEOZEE X, EEHAEL LOMEELHHEED (2T v FREFFIES IO ($8R) oL H)
DO EH L LT EEN D,
B - AERTREICHZRIND TR U v 7ZKENE,/ (Ri%) 7LV IT7 L) I, 0TCZ LYy b -7
TV E ATy IR LEIE (FIZZ) LI T7 ABL O RIREEEL B CIRESNDZ LYy ko
T 7 AR« RAT TR D R OFHLEN T EN D,

. RIZEE
KR—= 75 U AORZERIT, BEEICBNTZEOREEENWRARTH D,
- IE RS

Mg A= b7+ VABIOC INT 2| R—= 7+ VACET IR BLIOEN (2720, 77 A
& OF PR X OWOEREIIER<, ) 1. "7V FERASETAEZER L TERFIY OND, Z0F

,28,



THATIEH, BEHEYDBEAET D7 7 ROV TUIYEEE 7 T ADRFHE RGOS BN E Lz EE
WZESX | F, BARYDEET I0E T —UEY SNV T T RZONWTEYFEE 7 T ADFRITIHR
BREAROMBUZ L] L 2B IC D&, S E1T 9,

R R— b7+ U AICBET 2008 L OE I, &7 7 A DOFATHERE IR OMEBI Hp] L 7= HIE 1
ESXHEAFY NG,

BR— N7 4V HTONT, EHB L OREIBEFIT, K7 7 AORITHEREIESEOMEEIZ LS L-E4
WCESEHAFY LN D,

7 T AEAR OE RN, IR, BRI, By UMK T A BT DA E R E
FRFEBLRE LORFEBEIRIT, Uik 7 ACHEHEE RIS (F3E48505)

ER— N7+ VAOREHED 7 7 A S EEIAFITHBEREZ T CTH L2, —EDT7 7 FEHIL, #
H. &IEBROFEEFEEHL L ORGFH EOERICESE, 7 T ASEEIERKRICELY LD,

4. HMEHEHE

A=K7+ U FORRBEUS OB EEIZ X HMMFEIL. AFATRE7RELT O 78 Bk O S E THUE S
%, AEEOEBNIEL, BEIRICBIT2EBABTEL — MIEY, EXR— b7+ VFOFRTERICREIND,

HAEEE - AEFE IR, YA E - AEHEEO AHBREOESR LR L — MT XV | Kk FLETHE
Bl S A, RS RI R E L OWIE ELAE R EIL. YEER O ERLE L — ML, K RAETE
Eivd, HER—F 7+ U AICEAL T, AMBEHICEHA LZABEL— ML, LToLBY Th D,

a—a bk RA~OfE Bl — b 1.1355, EHL— b  1.0819
ABRTHOK R~ - Bl — b 0.1389, EHL— K 0.1383
FARY RH K RL~OHE . L — b~ 1.3474, FE¥L— |~ 1.2875

HEHAES I OWMEELHHAZICERIN TS (AR X, SEIcRB T oMEE,. BE -
AEFREE, HRHEEB LOMEELDFHAEEORE I HEHIN-AB L — FOERIZLI 2D TH 5.
5. FEIIEE X OGRS

ZHECYS A, BN B ICE Ean b, ZEREIE A A BREER TR EEN D, R—F7 4 U FORER
WL, EHFNEIC RS ERESIN D, 77 v NiE, #H® 256, FIEIEEOFE L LT, 5%z,
TV T LEERAT L, BERSIE, BEIHOERIZE Exivb,

6. RiEHDY

NI ' TNANTIZEB DT RIZRD LTV AHRFHRANCER L 7= B EFHOERICH T - T, B
X, B RE O B HBIEDOEE - A OME S X OMEBEE - AEOBR2 b TR EFEE P OIS -
BHOBRESFICEELZRITTRELVBLOBREEZITY) ZENERINTND, EEOEETIZ LD
LD EX B AR S 5,

T. AT T, TR

LT, Y2 T7FT - Te—b e =T 47 - R— b 73 VFBILRTr— b e XY 20— -
A= 7+ VF R T_RTOR—= b7+ VA ICHEHAEND, )

772 R, 20164E11LA 2 B CAA 7« I 07« RY — & BTN TV AU EEARAS (NAV)
TEER Y > — 2 Ehi LTz, ARV —IkS& FR— 74 U AOMEEMEIL, BEIEHAORBEY . B
BIAT Ly RO NCEEEICL D 7 7 v RREEFOBAB LOEEFERICL > TRAET HEHOEE
ERMISELT-DICHESNLLERH 5,

AL T« TTA TN, HAx OMBIARETZISMEREN, AT« TITA T TREERN T 7
ROTFEESDOEREDO T TED HRIMEZ B X =S IC AHICEHE S5,

AL T TIA TR ENTZHA, YR — 7+ ) A OGS OME FEMK T, @mE. Ui
WG PEMAE D 2 % 2B 2 e WA T EHIEIEEII FHEESND, ZHUCE Y, 77y REEIEROA
BLOBERULIZE > TRALCESIEMIL, Y%A — N7+ VU AAERTIE R, YEAR— 7+ V4T ORE
AEEDBB| 2T o HEHIC L > TRIEEND Z L1225, DRI, R— 74 ) FOFREIEHFO
SHZE > TH72 B EIND YA — b7+ U A OFEFERITHRT 5 HE EORE MO A b % /MET %
ZEEREHLIELDOTH D,

,29,



MEHER CTBI/R SN TV D 1 0472 0 MG PENAS R XL OWIE FEA G AE 1 147 0 Mg FEMR B L O
MEEAFCTH LD L, B - AEFHEER D NCHEFHEERL L OWMEELBFEECHRIN T,
HREFEAFHI., KRR OH DD AL v TR ZRN LTME FEMR 57 CTh 5,

YRATF TN e2z—a e nf e f— LR e R—=F Tx VA, TLXTTIe B FR—F TFx VA,
ARV RUT Ve R=bT73 VA, FxAF - ~AF Ty b e R—=b+T7x VA, YRTFTFTL-TF
AAA RV Va—arRXeR—hrT7xVF Ta—2)Le T34 AAf K hTPvay I A4T 4
A= b7+ VABLIRTm— L e 2T 4 oA I TR B—R R — 74V FERIT
TOR— KT HVHEIAAL T« TFTA L TORNBTHY  WEFED, MG PEMSIC A A > T HRFENTT
DI, 202545 H3LHIBUE, DDA — K74 U AOWT I MEEMEIC A A > ZFHFEN T2 )

ST,

EFC Bl &

VI TNT OEFEREBT HREEN (SHREIEFE) (societéd’ investissement a capital
variable (SICAV)) TH 277 v RiZlx, V7B 7T OBITOBIED F T, FHShl. FRBLH HUVITF
Y EZ I TA URBUTERERL S L0,

77 v RIZiE, SR A OME EREEICH S ZF30. 05% OPUR CTRHEA S, WEHEIC S b
HINT T INT OERBL (tax d’ abonnement) MERBLEILD, MUEEFLERIX, 20108 EF1T4AROERIZE
I D HBIHE R T 7 T ATV TIR0. 01% & 72 %, SAABMZEERIZ OV TORY 4, FIER L UF v X
b A AT, FATEIC L > THERBLEZIZF Y EZ L « A VBB SN 5HENH 5,

AR

A v RO EGHRAOEAZRL1222H AN OZH (BRI 2002 FEBF ¥y B 20« 74 IZiE 20%D
ALV ROXFEX I - T A B (20244 7 H23H LARTIX15%) RS D, A v RO ESE#EKOEA%L 122
A Z2B2 -5 H (BRI 12, 12.5% DA > ROX ¥ XL « A B (20244E 7 H23H LLATIX10%)
MEEIND, BLF v XL - F A UBUTMEEMIEIZF ESdv, 202545 ASIAK THREICBWT, &
PE - AERIRED TRILEMNB L OZFOMER] £7213 TZ20MARINE] OIEA S NCHEEHREREB IO
Mg ELATHEED BAFRM OHBIZEEND,

e N RICFIE (BLF TPRCY &9, )
EANFTERL (LT ICIT) EvH, )

PRCODJEFERFEDOKRA (FEOAK, BB LUHKEZ ETe) . ARITTEOMAE L L OBUFE, PRCOFEZAREL
SIFT LG OFMFERKEE 7 7 RBLOT 7> b, E£IEPRCOGYTRIESFTIGICHRET D52 LItk - T,
A— N7 4 U FIIPRCIZEB W TR EI N D FURFERL (LT WIT) &9, ) BIRZDOMOBIEOxIE &7
LHENRDH D,

BARW 2883 720 oD RQFITE 721X BET 2 &R — b 7+ U OV 23, PROIZEIT HES.,
BRI KO DOMOFMAESE B4 U HPRCAEJIR & T HFFICB LT, MIBLE & 272 SN D0 EARET
HD, RAFIIDIIBLE & 272 SN D %A, RFITICER XN HPRCOBLAITME ., BET L7 7 v KOFR—
N7 4 U AN, RAEIICEHET 5,

BE T 5 AR — b7 4 U ADBBLE & Al SN D56, bR — 7+ U A X, PRCOFBUE Lot
&R END BT T O FERBATS S BLR25% TPRCOCITOR G L 725, R— b7 4 U A 2PRCICEHE
Kok E71T5T (LUK TPE) &9, ) R OHEFEMREL AR ENDGE. € DPEIZIFET HPRCJK
ROFREDBEER26%9 TCITORHR L 725,

20084 1 A 1 B XV JifT &AL72PRCOCITHED FTi, PRCICPEZ Rz WWMEMR L, —fFB9IC, ZERY
A (B0, B, FLE., BEOBEN LREAT HFIIEE) 25T ZIUTIERE S U722 W PRCJER O
TR LT, MBS K 2% EH SN 258 2 RE ., BUTREIN TOVITOXSR &85,

BEBEESAIAR— 74U A%, CITHW E, A= 75V AB LT 7 REPRCOBIFE LD JEER
¥ F 72 IFPRCICB W CPER FioRE EOFEFEREOWT R E L THIbN RV HETER « EHAT 5 7t
THDHR, ZNUHIEFMRIETE D LD TIZRVY, 207D, N— b7 U A1, PROZEBIT HIEZF, B &
OF OMOBFMFEAIZRE U CHEBEICAE UZZPRCE IR & 3 5 TS O&IPH T, BLER10% TOWITO A D *}5 &
B ERAENTWA,

,30,



Froa

PRCEZFLE R, PRCVBET R L O EREAEEEBEZ B RIL. PRCEFHFEO KGR 25T T, HLFE AL
[2014] 79% (LAF [@EE79%5) LWvoH, ) ZRITLT, wn%;ommr@mE¥®%ﬁ%aaﬁ TRE
DFEHAIN B AE U7 RIS ICBE T HWITO B & B L U7z, @795 126> T, 20144 11H1TH LV |
QFITIS L URQFITIE, PRCAEZE DA (B 21X, ABERB L OUBKE) % & TeQFIT & 721 ZRQFIT O BE& R P&
TR G ORI B A U FIR I T HWITZ —REIc bR S Tun b

A N7 azxs MZBT HPRCBLHI O BHR

772 Rid. RFITOEERAE & L CORIFITHEEREZ M H L 72 ABR~ORE I Z T, 20144F11H
ITHIZEBIDBBRGEINTZA Ny 7 a3y 2B UTMEIRY Y a v ERBEERH 5,

PRCEZFLE KR, PRCMBGH R L OV EREAFEEEHE BT, PRIEBFREOARZ 51T, HFETHBL
[2014] 815 (LAF M@ESLE) L\ 95, ) ZFITLT, HE=a 7 NlEEARIZE 3 2PRCOBLES OBk
WE R L L7z, S A IE. 20144FE11A TR LD B TH B,

BWESIFIZHE- T, 77V RITIZA by 7 axy MIESSFHRY A R0 Bk 5EE (Northbound
Trading) . T 7206, EWEIEEEE T OREDOAKDFEEIZEE L CLL T OPRCOFTERL_EO TR A3 FH &
b,

C MBEDFBEID S A U AFIZEICES LT, PRCOWITO— IR sa kR,

AR B ZTE S 7Bl A B LT, BEER10% CPRCOWITO RIS & 72 5,

« MERDFEANZEI L C0. 1%DPRCERBLO X G2 & 72 %

(T72bb ., AEDORE AIZPRCEEEL O x4 Tlde )

BEHII. Abv 7 axl FOEBENRRENEZITHEETHY, LER-TA My Z7axs FTREX
noHHEax Y NEMGEAECHEA SN L86 EOFHAITEWEROH 2 O TiEa, fERICEEIND
AEEMENDHD ZLICBETINETH D, WEEHIZ, PEaxZ FAMGESRICET @I VT, &
MZCThIRBBEOES 2 M RETH D,

PRCHBG (LR TMOF) &vvo, ) BRUPRCEZBERE (LLTF. [STAl &9, ) 1X20184E11H22H
(AR, ML [2018] 1085 (LAF [@#EE108%5) &9, ) &FATL T, FMERERIRE Z C4E U7 E5F)
B 3 FH OPRCO BRI Z BIfE(b L 7o, 18210853 L ONEA[2021]34%5 (LR @345 &
W, ) IS T, ANERSBERE I, 20184E11H 7 B 52025812310 £ ¢, ENEFTE TAEU-1E
FARPFIZE LT, WITH X O E O I ERL 2 —RFrg s bR S 5,

WEE1085F L ONEMB4 S DOV G, 20184111 7 H X 0 B4 U7 EFLE 54 2 3 K O 72 BB 12
DWTIEE AL TN,

HED 4 fi
TRIT, REREREISRY 7 A8 LOENARICET 200 G4 T 550) OBEBIOME, &6
27 72 ROV ZDMOBINAHOEKZ R L TW5, BIMAFROSE T #HE. LLUFICER#EO R ERE
ALY T ADGE BT D LICEHET A L,

SyBe T EFEEN
HUMERFREI KR T A fEER— T+ U A FOMTRTOFE— 74V A
A B, C E I, IX, L, Ax0EEES LEA X5 SRR TRV

N, RX, XX, Z

AB, F, S, SU, SI, W, TRED LBV, BIAFIDIHW LILRWIRY SEIIITH 20
1, 2

,31,



BN FR 3 B 5 B

A INZRIZHASWTEASGEZES LW, BANL Y Z L TE 2

5] . AA

2 SBLEAT O TERRW

il - A2, 12

3 SEEEAT O TREIX /2

5]+ S13

4 SBLEAT O TE AW

il - S14

D A T Ty N R—=b7x VA BASEEES LW, BRNLXHAD Z

5 - AD, SID ERTE B!
TUTAR e A HL «R— 7 F VA fliFLE SWTCEHAGEREZES LKW,
BANOLIHNDY Z LW TE D

I* MINZRIZH AW TEADEEZES LA, BANL RIBIZKILA Y Z R TE S

5l . AI, EI

T MFIZRIZESWTEA DK ZES LA, BEANL X I Z LN TED

5]+ AT

M EERFRIZESW A DB ZES LW, BANS XK Z RN TED

5 . AM

QD PRSI DN TIPEEIC DR E B LD, BANG XA Z &N TE 5

% : SQD, S1QD

MG MISIZHASWTHEA DR EES LKW, BANL LAY ZEMNTED

5]+ AMG

QG USRI DWW T 31 ZEE LI, BRNLEIN) Z ENTED

5 : AQG

N SYBLEAT O PREERN?

& . AN, IN

NN MFZRICHE SOV THESBL L, BANLS A S TEIT RV

5] ANN, INN

K MR RS W TCREEMIIDEEES LI, BANL XIS Z LN TE B!

5 . AK, IK

R INZRIZH AW TEESEZES LI, BANL LY Z LB TE 2

5l : AR

L FFZRICHE SN THEA S L, BALS XA S TEIT RV

51 . IL

p° WEOREFFIZHESNT, BILELE LR CTEASEZES LKW, BRANS

5] = AP, SP KIEIZ XD Z DR RIAEN D,

SENIEA N BN

X PR EEMNTICEE IN2 L o n R &R T 7 ARRE L., BT 5 F Do

. A2X BEIMARIIINZ CTHWAZ ENH 5,

A==y R A I RN T U A BERERT T AAK, BXE L OCXIIHIRZE I F ST
Wl % D, BARNO I D Z N TE B,

,32,



Lya— 3L e UT L e TRATF—h e X2V F 40—« R— 74 U A $EEAEEY T A DIIMFISICHES
WIS EL A SCHL D .

PREERER T T AD 1 0472 0 REE PEMRS S 12K ROVETIL 1 5 RAVRIIC N LI2SGE, BRI S e
GRS T ABTERT D E MM OIER T 2GS 7 T AL AHSEL 2 LN TE D,

fao—nYy—r eI AT 4 R T+ VA MFRSICES W TSR A TS LA, EARN LA D
ZLENTED,

PTRAY B s Ta—R s R—F 7 U A SEETO TEIXR,

P UBA s h=H L U E— NS EIE, FEBBLOREBRF Y E XL - A U EETREORE I
MO EICEHEND, FaRX s h—%)L U X =L, PR L OREZERATO LA KOS Y % —
EEWT D, oL, YEEEIESRY 7 AOMAREE LOFER/ REHF Yy EX L - A kD1 0%
O MUE PEAAE DNy & BE D RIAZTH Y . EORER, ERPBHEIND Z &I D,

WMHBEAST 7 AD 1 04720 I PEME 310K RV (72135247 2 BEOMYEE) % FlEl-> 7254,
R ST MR ERE S 7 7 A RIERT 20, EIXHL LB EE R OMoORE Ry 7 A LA sE5 2 &
NTED,

C =L e aT s 2T AT 4 e R— T3 UFTEEINTOWDLREESRZ 7 ATX, XX, RXZBRL,

BT O DIRFEIZ 2V, EOEEN ST L LT T AOEIIE WY ¥ — U ZERTHH O TIE 2,
TR EE & IR X OV R EBRAT OINEE 2\ D,

SREESTDH 7 7 REEIERIITNT, &IRFIC 1 BEH LT sd (7L, 2idT500
MW EZRE . FIISENIRES S LITFESTOREIC LD THLIGHEET D, ) . D
BEEND 1PAURNICHADRITIER B0, DEAES SNGA. BT BEMRT 7 2AOMEE
fik&lZ. SEA O TR T 5,

rlicdid, R (DEASOHER]N 7 7 REREIERICE
BEEREFICHR L CORTH b D, KFEEIEHRT T AT LI
WG HLRSI 7 S5 2 D@IE TR b A,

AR FRRICHE SN DHAZRE . TXTOHBAEIE, FRIE, BIGE GRENR X O AR oR R
FOBLY) | A= 7+ VA EENDDOEBLEB L ORETFLE, 205NN/ E2EFA—F 74+ ) FITERES
NnNi=ERNG25,

FIFIZEIC D < A EE, EE ., MR GRIZED D HEE XL OB H &R 2 R8T 5, »hD ollsid,
FEOBEERIZESLCLOTHY, FEOL— M ERIIAHELZBEEZIZENE LTE LT, oo
M ERIOSEHIMIC LY B b 2 L35, MFAIEE LR S 00IT, REFOYUPIREHEOESEEERL,
BE T &R 7 AD 1 NY47- 0 WG EME % 5| & T 5 alaetkEnd 5,

BEEIT, BHAOSEENBEMICHRE SN LI BERTLHIENTE S, FRESNZVEGS, B
MHEDOFENE, R—F 7+ VAT OREOKELZIETIE, F¥r XL - g AOR[ELZHESCT I ERH B,
BELERN, BT LL T T ADELIEE WY X — U EEWRT D L O TIE AR,

FHR SNV ELA O AR U THRLEE A b T, 5 FERIBE 3025 IAFIAR — b 7+ U FITiRAe S
nas,

Bkttt k. B— R 74 U FCBWCTHHE» O RO DA DO KINNEIT 5 HEiERT T A
BEETX D,

IFER 2T, DLFORGHSE 7 7 A L TLE LSRR EZ#MEET 5 T ETH 5,

LTCoHonbdH) BRTHAEINTW 77 R
L oERAE. BSIREEREIER Y T AR ETe

,33,



TERER 7 T AR IV

b MIET B~y Y - 75

A B —FTaF e ~LRFT - R= 74U F AD, AP, ED, EP, ID, SP
PRTFTN e Tr—r e =T 4T e R—= T VA AD, SD

TAUH Y » Fu—R « R— T+ U F AD, AP, BD, ED, EP, SD, SP

SEERIE, R— b7 4 UAEIEOZEFREICHESE, Bk ETIRESND,

NI F =RV ANTA T AL LB N T, W, SEeds Sk b, &E OB AMEIX
LV BHIZTET DAREMEN D D, DELEDLRE LT A E 2 BHIRICHER 32 2 LIIAFRETH Y . —#
BEINDD, EIXEaIC2 bR H 5,

B BMAHBPORERES 7 7 ACHE L TOH, A RGEFRIIENRLZENICHER S D 2 & 2Rl
ELTWEN, AR EbFE IR, FELEISCTHEIND ZERH D,

HRLE  EHAM IS X OGRS OZ DO 5]
77 v NiE, BHERSICE IR A 3L O . BEBIERAOFRHICE S E | BHatIE, ZHE L E R
BT 5 BRI A B R R & S HA 5
BESIT, FRIORESBEHZHIRT 272 OICMERRET, —EOEHEZAIT 52 LICHRBIZE
BELTW5,
D HIRIZ, B 2 OMEEREO EHFEICRTT DR TR REIND,

TIAT VA« N—= 2B A SICAV— BEAHD T T A %
PRATFFTN e Ta—r e =T T
R—b+7x VA 7 7 AA 2. 25%
275 AA AUD H 2. 25%
275 AA CAD H 2. 25%
25 ZA EUR 2. 25%
275 AA EUR H 2. 25%
25 AA GBP 2. 25%
275 AA HKD 2. 25%
275 AN SGD 2. 25%
275 AA SGD H 2. 25%
25 ZAN(1) 2. 25%
7 7 AB 3. 25%
7T AC 2. 70%
7 7 AE 3. 25%
275 AE AUD H 3. 25%
7 7 A1 1. 45%
275 A1 AUD 1. 45%
25 A1 AUD H 1. 45%
275 A1 EUR 1. 45%
25 AN EUR 1. 45%
275 A1 EUR H 1. 45%
25 A1 GBP 1. 45%
25 A1 HKD 1. 45%
275 A1 SGD H 1. 45%
275 ZIN 1. 45%

,34,



‘L NS=I AT 4 A= b7+ U A

277 ZINN

7 7 AS

7 7 XS GBP

7 7 AS1

77 AS1 AUD
77 AS1 AUD H(2)
77 AS1 EUR

27 7 AS1 EUR HP
77 AS1 GBP

7 7 AS1 JPY
77 AS1 NZD

7 AS1X SGD
75 ASD(2)

7 ASX GBP

77 AA

2 Z AA AUD H
7 AA CHF H
27 AA CZK H
27 AA BUR

2 AA BUR H
7 AA GBP H
275 AA HKD
27 AA PLN

2 AA PLN H
7 AA SGD H
77 AAR

27 AAR EUR H
77 AC

7 7 AFX

27 AFX EUR H
77 A1

2 A1 AUD H
7 Z A1 CHF H
275 A1 EUR
2 Z A1 BUR H
2 A1 GBP H
7 7 A1 SGD H
2 AL BUR H
7 7 AN

7 7 AS

77 AS1

7 AS1 EUR
27 AS1 EUR H
7 AS1 GBP H
77 AW

7 AW CHF H
275 AW EUR

,35,

S oo oo oo oo oo o o

IR =T R R R R R I N = T = T = T = T S S S B S R R R R R R R I I I I

. 45%
. 15%

15%
85%

. 85%

85%
85%
85%
85%
85%
85%

. 85%
. 15%
. 15%

. 10%
. 10%
. 10%

10%
10%
10%
10%
10%

. 10%

10%
10%
10%
10%
55%

. 76%
. 76%
. 30%
. 30%
. 30%
. 30%
. 30%
. 30%
. 30%
. 85%
. 55%
. 15%
. 90%

90%
90%
90%
65%

. 65%
. 65%



277 AW EUR H 0. 65%

7 7 AW GBP H 0. 65%

77 AW SGD H 0. 65%
FAYAY - Fu—R - e b T4 U A
. 15%
. 80%
80%
80%
80%
80%
15%
. 85%
. 15%

7 7 S

75 AS1

77 AS1 AUD H
27 AS1 EUR
77 AS1 EUR H
27 AS1 GBP
275 ASD(3)
7 5 ASK

7 7 ASP

© oo o 22 2o o0

(1)2025%- 3 A 3 HIZTEHR SN REREHR T T A
(2) 2024412 H 10 B IZTE R SN EFESR 7 7 A
(3)2025%- 1 A 2 RIZIER SN REREHR T T A

LUF D%, 20254E 5 A31AICH T L7AREE I BEAAE AN A L 72 138 K UN0254F 5 A 31 A BIfED R
— F 7+ VAT ORIMILRENFEND,

FTIAT VA e N— AHF A SICAV— HAE % RINFL E%E

ARR— 74 U AFREYS LTy,

BHSIC k> TR SN A E L., HEHEERS L OWEELHHAED A ORR L E 72 I13HER
FICEEN TN D, RIUAREIL, EE - AEFEED [ZofiRINe] 701 TRAEMAB L OZofth
E% e i hans,

Fo7 7 v R, BESOEBSEEINE X O, FER— N7+ VA ORED Y T ABEIRIL, I
BT DRI, Y%7 7 AREERICE LT 7 7 v NICRIE S 2 BGEBEEBE T 2 MM cd 5
HRFE M % S HA 9

ANR OB T T, HAR— 7+ VA0 B % OMEFEFADFEFEK LERTHRA LEA Khbh b,

FR—= b7 VAT SN DERMOERD—EIL, 7RitoR 1ICRRHBIN WD, £, 7 7 2B
BRESR, 7 7 ABDEERESF L OV & 2 FHEEREFRIZ X, 0. 00% 2> 54, 00% O M OFHRE THRMA & %A
WHEGATEBI NI SN D, 7 T ABXEE AR L ONE A & 2 FHEERERIZIZ, 0.00% 75253, 00% £ 7= 1%
0.00% 72> 5 4. 00% D DOEHER TR EHILVEEIATHEI N SN D, 7 T ARG, 7 7 ABXEKE
AEK. U T ABTHRGIES:, 7 T AERGE I, 7 T AEARG RS, 7 T AEDWE AR, 7 T ARG IEER
F OV & B AHEE AR, 0. 00%7> 5 3. 00% DM OFFR TR B WVEATERINR EN D, 7
T ACEERESR, 7 T AC2BEE RS, 7 7 AC2KEEERE R, 7 7 ACDIRERES:, 7 T ACTEERES:, 7 7 ACX
BEREER L O & 5 FHERER ST, —EBOHAET 4 — 7 —IC X o TUETEEI D HEE SN D HA M
&5, 0.00%75> 5 1. 00% DI OEHRTOZMAF & BILWHAFEEI N S D,

772 R, OB ARERFEENITESAETHDLIT IAT VA R=V RAF A 2o f L RAH —
— b X (FEHSEO—HM) 12, BEHT7 7R - P—EREIZHESE, 77 v ROBEE - A REHLNAT
EHEITO T2 D NBE B X OFRE OOl & L COHRME L0 5, 202545 ALK T LIEEICS
W, MLl o%EI%13, 554, 066K KL Tdh -7,

T RE T TV T UNO—EOIEBIC T AIRFTED T2 D 7 7 0 RORERIZEE L Tt
Te—EDY—ERZDONT, —EDFRMITHE> T, HEBMSHITE®MNAZ A 5, 20254E5 H31RIZHK T L
TARFEIZDOWT, YEZf 0413635, 195K KL TH Y | HAEHAEL LOWMEELEFEED [HPHZEH
B IcEENTWD,

,36,



77 Rk, TOERBMTHLIAREESET AT 4 o H— R A - TV 2 v EEEEANC, 77
¥ NI S IE AR — B RSk LT I A SCEL 9, 20254 5 A3LHICHE T L7EFEEIZOWT, Mk
WM O EEIL15, 8512 — 1 ThH Y | IS A ERL L O ELEE HED THAFHEM IcaEn T\ 5,

BBl atL, 510 A =& U THERFIEBRRO S 24T 28 0EER L0/ 730
ITICEET 2B 21T > TR0,

77y ROEDIZEATENTZTXTORSX, @ OFEREL L/ 3@ % OEESRM TR
776

BRETHIN—V AZ A A VAT 4T a—at N e = —XLCB IR — A Z A -
=t/ ~wA 2NN E—OY—EREFH LIZGERRG NI L, 202545 A3THICK T LIZ4EEIZ SN
TN FHENI 0 o T, BEASEO~ X — Vv —O—Hk, HEENSE L0 £2132 0%
DHOWEBB L/ F2347 4 —Th D,

Ta—r\)b e TR« T L TAR e A Hh e R— b 75 VAL, BFHESHICL o TERINDSIF— 7
F VT THDET ITAT VARV RAA A === AT R— 75 U AIHET D, US-
A A= F - R—- b7 VAL, FHSLICL > TERHINDIAR— T+ VAT THLIT TAT VA - N—
VABA === AT R N T A VHNEET D, TAV D = TF Ty b R— T
+ VAT, B I TEHEEINDIR = 74 VA THDLT ITAT VA R—=VRAFA =T AU A
Ve AUH L R— T3 ) AITHEET S,

77 v RORSRIL, EBRIEOXME L U TR A 8T 2HF 2679 5, 202545 A3LHIZK T L7244
FEIZRAE LT Yk o FHIX 144, 016K KL ThH Y | HRFHEZEL LOMEELTFREED [Zofl) (12
GEh T3,

TR F Y7 bhasyvia 808 I0HRSIEM

202545 A3LHIZH T LIEAFEEIZB W T, A & HIEAICESW T, BB RS s J OB gl n
&t GEHH 554, ) 1T, MIcRET 577 ROR— 73+ UV FICELTT o —h—n6 Y 7 h &S
—aIvyvarEZEL, FY 7 balyra VBNE T a—h— Lk Lz, TRUCBEE LT, FER
ETREAEZYR— T2 INE —EOELMBIOY— A EZHEH LT, Y7 balyia &
KL, 77 > OO OB OBITHA R B OB TIREEICGET 2 2 L ICEW TRt S, g ST,
V7 ke ayya UEBRRRERC, B BSCHEE R E B OBITIRAEICEET 5 £ O EN A LS
T 5,

DI, FFEDOR— N7+ U FOREIRIKEOWE |, SEBRSHENT 74 T A e N—= ZAH (]
TR, TIAT VAR N=VREAL Y (F—myN) UITy FBIO®Y— - E— - (F - Fr 4
Ve THVARA—=TRAVAX YT « A/ SICEEHMEEBEZZMLT 256280, Y7 halyva 2y
WCBET 5T X TOEMIT TSk Sh, EAEOEMEICHE- T, HEBMStERIXTOREFENA
BT Endb b,

ZHE LM IO — R 2E, HAFICEDEE - 0 - HEERE, F— b7+ VA8 IO s
Hr. O NCHE—EADF[ELIER SN a v Ea—F—Y 7 Ny TREEND,

MNDENC ST /M INDFRIT, 77 F~DEEY — RO EZ T, 227 7 > FOEHK
Bom EICEBTE 2D TRITNIERLT, LER->T, ZELEELBIO—E2LZ20 & 5 g
EHETHHLOTHD,

RFEOBMEOT-OMFTT D L, DI EMB IO —Ee R T, HEL, HiR%., B, —REEALD
L —e A, et 7 o A0 LITEY., 28, HEBOESL L ITEENREEOHW
EEHERD,

o A, R Re A aEs, BHIEREL, T VAT 4 TR OMOBREEE B, BiTx
T HBRCRAT 2B TH L, BEIERAICIE, BOMELFROMMEDO R T Ly K, RELA, 7 K31
P— Tua—b—BIOT =T =K DN RN L OFEE, BEIBEOBL4A R 5 NS ZE Do
FEENEGEEND, BEIERICE, AEOT VI T A - E5|, BEFHEEM E2IINEEH - (REEITE
Ende, BEIEAZ, EEAMIEEIMED [BEERMEAS OB | 72 b ONCHERFH R EFR L O
BREFTRED [EAMIES. ABEERKN, RV v 7 S&REMRG, A7 a B ONERICER S HEE]

,37,



FIZERB L (BK) | BXIO IBEAMIEFRERFEB IO (JHK) OLH ICEFEh W5, HBgl#EH
1, MERERB IO/ 3B OB RBEOHEIZBW IR IR TWS,

20254E 5 ASIHICKR T LIFAEEEIC DWW, HER— M7+ VAR EAH LRSI BAOSEIT. LLFTD LY
Thd,

TIAT VAR e N— AK A SICAV— HBIEA CERL)
Ao B —=FaF e~V AR T cIR— T VA 1, 812, 881
A —FvaFfn-Tr/ar— - KR—-r74 VA 1, 327, 497
VAT F T e Ta—r3 L e =T 4T cIR—F T3 VA 1,578, 494
‘LI NSO AT 4 A= 7 H VA 2, 204, 330
TAVH e Fa—R«R—+7x VA4 598, 714

HEG  ARIEHERN
BRI PETE, BURD T L — N TREROM B I EZ A E 3R T 280 TH D, RN LR
FIRETREOZER N GA USR8 213K 3, BEHAEERB L OWMEELTHAEED [REAMIESE, &8
SR, AU v T BEEMEKN. A7 a v BXOEEICR S ERARB IO (BK) | oHEAICEH L
b,
HRIRFE D 2B OFAMFEO L ENL, EE - AEHEED (BB R FZTFHNEL ) OREAE
e L THMBHRE BRI nD,
bofFEOBRE LT, Z#hEh TBEIHEE] &), ) TRESNTWAR— N7+ U AO—F 7213
BDr 7 AOFEEFHRITYEBRELBEEIC~Ny VENDZ ERNH D, MnHEERT 7 AX, B~y Y
MEEERES Y 7 A ) AT D, B~y UGS 7 7 A%, B E 7 EOFEER R E2 BB LoD,
WHEAR— N7+ U AOREMEBRE L LFEIGIEE L OMOAEL — NOEBORELHOL T LI2L0, YU
R—=br 7+ VAOREERERICEIDY X —2 L LOEBEICHET ) ¥ — 2 REHICRMT L2 HIE
ELTWD, AENDAF~y DVHIKIT, YUiR— 7+ U A ORUERLE & Y% HS RS & O D& 8x
I AR—=V vy —DORBERKTELOTH LN, TNEFETEARVEREERS D, £/2, BRMETFICL
LERFMEOREITB L Oy VENSBEICKHT LB — FOTHEREBHO Y X718 635,
F—DOR— b7+ VFANOKEFEOEERSR T 7 ADMTIFAEIITEES N2 VWO T, —EDRNRD FT,
ByIRo~ DGR 7 A CBEET A4~y VBB OERE L TRAELTZABENFA—FR—F 7+ U A4
DZEDRMOFEFES T T ADMEEMBIZEEL RIETEWIENR) 27 03D D, TOHA, Yi%KR— b
T+ VA OMDOEERESR T T ADEREN, BB~y M7 T ALK THRAELTEAEE I NN—T 57280
R ESNA AR H D, 7 7 FOFMRESRIL, #REERN (REERT 7 A0~y UOT=HI N
HERKEET) OO0 E LTINS,

HEH  LAREK
VAREENE, KEBUSBBOEEERIC L > THE IR D, VARBHORG L7 25051, FRBFLE %25
TeE RS & D7 EBRIFOSFT, HIRERITICL > THREINLI LD LT 5,
20254 5 A31HEBIE, LAREMIT o Tz,
20254E 5 A 31 HITHK T LI-AEE IS LARZLKI N B A& UFL R 2 o 72,

FE T U AR—RURER
U R— R LARFFNI VAR LR T D08, VAR TIE, B FREVWRT Z & 2R MHICEEREZ B4 T
BATL—FH, VN—ALARBHTIE, 77 FRR— 73 VA EELTBEATDHIZHIZ> T, L LE—
DEFEXHR 7 7 RPEEAMERE L VD LaWHEMSE CEWRET Z L2535, V=X LREHD
Y, 77 v FIXSEZGEERO e 22\ Lkl 5, —az, VA=A UREBROGRIL, 77 R
U R—RA LR OYE S, fR LR DR — b7+ U AGERITEE D TR E Z#EFF L OO AR — 7+ U
FRAEFRICHRE SNT-BED R ELII RIS ZEINTE S5 L Th 5D,

,38,



ZOBBINFERNI D 0E, VA=AV RBENICE D7 7 RO T&Fax b | T72bbakk0 A
& HR Uts & OZFN, A— b7+ U ARERICEE SN BeZ RO FIETHET 28 LD 0700
BAETH D,

20254 5 A31 HBIIE, U _N— R LREHIL o7,

20254F 5 A 31 FIZHK T LIZAEEHIC Y N—Z LREKI N B4 U FLEM AL 22 - 72,

PE ST . it /I L)

77 v R, RO EEITH) ZENTE D, 772 Rk, 05 &RpE 5 OFHREED E & D> 5
HELDHHBY A7 %A 5, 77 v NICKD8EDFEROTSIHH S =BG T2 U CTiThh b 729,
FHRIMFEHOEHY A 713780,

77 v Rid, SRR, YRS S FAT S D BSIFTIC & » TER S5 Y ¥EEHL4e %, H
fRELTTr—h—IZTHFE LD DZENEHEFFT D,

FHNHE- T, 77 > Rid, YW OFHBZED B 2 OEEE LWSFEOBE R 7 o — T —h b2 ET
DM HHNNEIT B ==K D ZEICRET 5D, Yk EEE ISR, ARG & X, T
7V R, IO ERFEBHEKE LT ET 5, BRWRBEIFIZ, 77 v RiE, BRI & S0 5RO
HIRHANAR O 240 M 2 0y 7 EBUHLE & L TR ET 2,

EREK AU v 7H|
AUy FE, JFREED —ERRBETITT OMRD SN TBETAICE L, FEOMK S L < I3]0 H)
ICHEDSE, B LEENO A AR IND —HOX v v o« 7 —% 2 YFEFM T EDORMME T
THIEERGEOT LR THL, AV vy 7EBFREL IV (HE) 25 CITREBREL L (HEK) ©
ZENL, BERFHRER L OWIEELBF R EO REAMES, B8RRI, 2T v 7 &I,
F7 v arBrLOBEIRLERMBL LG BER) | BLOQ T2V v FRERMRE LG (BER) OLH)
DIEHOHRER L L TR ES D,

LB 2 L CIRIESND 7 LYy h T 74 b s AT v

HRRFEEELZ B CRESNDZ LYy b T 740 b« AT v 7N 2 BV F1T, SRR,
e FITH L —EHO TR W OREEAHIMRD I, IEBREBICELZ LYy b AU (B
FRE) 23384 LI25E1ITIE5E 0 B bR WA 2T 5,

RS 2l U TIRE S D @R AT » 7
R 208 U CTIRE SN D8RR T » 713, BEN—R LR 5 ETARICIES & i L-EES
I E 7T EB @R OSHNZ BT 5 2 YEERORKITH 5,

h—ZJ) e JE—2 e 2T 7
h—=F e JH—2 « AT 1T, BER—RALRDBETARICIESE | JABEHEOLHEL L —HDOELF)
DFEINNZ BT 5 2 Y FHEM OB TH 5,

IV N T THNE e AT T

JVLVy N e T TxN ATy TERNCB T 2B WTIL, BRI, 520 BTk L—# o @ B 7o
LI WDOEEZAINRDYIC, IRBREFBICELZ LYy b A0 b ((BHRE) NEELEE
BT B MBI NEZIT D,

AT v 7

GRIAT v 71T, RENR—A LR HEETCARICHESE | O ESF F 71T LB E&F D LI\ & 239
52 MEEMOEKITH 5,

,39,



ATl AT oS
ATV AT v 7, HER—RALRDBETKRICHESE | BT 0TI & WhaEoEE A )4
FDOZHNE 2T 2 2 BREFER O TH D,

NYT A« AT

NRUT LA AT T, HOENCOEDLNTZRON) T A (5E) L. JHBREEDL L IIx8EHK
WCOWTEBINDEBEDONY T VAL DOMOEFEIIESETE LI EZWT 5 2 Y EHMOZHTH
Do KHETWIREEED IRYT oA Lid, YHRNWHMICSREEEIIZREED G ) F—
R LI (CYEEETIIEROEERED (R77 V7 41) LLTERIND, Lo T . AN TR -
ATy TOEREFL, B TEDONTRTT A VT AR LEREORTT 4 VT 4 OLZHEB %2179 L b5
2D

HRLL  MAH MRS O AT

A= N7+ VA, HAGMIEROMRMEM T 21T 2N TX 5, MOFEHOME &AL, AR
SEEOEMT O U A 7 13 AEERRBFHINHGE L 2 GA8 1AM T 2R 2K 9 FEETh 5, I 61T,
EEDOEBHERBITOHRA ., HEYZTEH L THEMIERORBED EA TE 2 +0 0O TRE /5
WEWIHI URITNH B,

B 2R E DB EICFER OB T 21T 5 DENERET HFE, HEEEESTE, BET 2T XToOFEEB L
Ot ((EEOEHEEZET, ) BT 5,

FAAAMFERO S IRF, 31X, 205N OIS E YR — b7+ VAT D Z B3 H 5.
A= 7 VA, BAMEZEERMELICEE T2 2 Lk o T, BIEE BRI 50, RS
DOHFEEZ T LIAEEN OB L8O 22 TS Z LN TE 5,

A= h7x VAL, B L LCOMR GERME, Fiks | SR LORY ., FIEE 2130 B3 5 HER]
) BT DO BER E R EASEOERE OB EOFTAHEEZ R B4R E2GT 5, A—F7 %V
AUE, YR BN BEE U CA B2 PN Tk, BEEFEEI B KO OO FHE A LD Z & Rd D, B
REZR O EM ZIT OIS, A— b7+ U HE, MG OREELZHT 20 L, 2095 H20%
R R A PR DR MR EE NI SR 9,

20254 5 H31HITHK T LTZAFEEIZOWT, AN— b7 4 U AN 57 FHoHAE (bigE) 13, HsEHEER X
OMiE PEABFHEED TEMEAREMANGE (WA | IcEER W5,

20254E5 A3IHIZKR T LIZEEIZOWT, 7900 « T3P =X e N = « T K a— GEEEMS
FIAL LTHTATS) 1d. RSB ORMICK L T212, 199K RAO®MM 2 457-, ik, BiEEE
BRIOMEELBHAEED THMEREMINE (M) | ICHFELTWD,

20254 5 H31 HBEDO B A MEESE L OBEET 2L ORMEIILA TO L BY TH D, SakffRix, LT
DAR—F 7+ VA THRAE SN D HMGERICEE L T\ 5,

TIGAT A e NR—= B A SICAV— efli Ck RL) RO HSE Ck F)
A B —=F g T e ~NVA T e R— T A
ST U TN—T e T a— b=y e JIT R 20, 256, 907 21,272,193
NR—J LA R 5, 376, 800 5, 647, 050
UBS AG 3, 203, 505 3, 363, 942
AVE—FvaFfnr-TFr/uad— - RK=-brT7x VA
ST A TN—T e Ta—)L e w—l Y s UIT R 9, 865, 230 10, 359, 681
UBS AG 8, 610, 242 9, 041, 463
P AFF T e Ta—rNL e —<F v -
AR—r7xUF
EIH e AF L L— 22, 144, 486 23, 252, 037

,40,



TEREM SRATIE AR
77 v N REGUT L ORNCBUE SV SR (BUFTER & D)) 1ok BE L REEIES)
CBE L THEDH L HE. —EOHRIRO T T, AR,/ —RrE&zfiEd 2 2 L8 TE 5,
77 ROZR— 7 VA OMANUL, ZNENOMERERDI0% 2 RE & T 5, FRIESHA
@ MAICEESNIARTHENRSN, BER—F 7+ VA OFEEZHLEL LTND,

EREN 47y g HEE

77 NiE, BMEERIRD Ty FBLOa—L - 70 a VEERBRTREBIOEET () 22 LR T
X5, BELF T a VBET DY 2 71%, A7 a VOITHE « RATHEICH bSO, 77 AT LIT
LETHNHD ZEThD, M T, 77 Rix, ZRHFFICLD2ZHORBITOSRA, 7LVITA8EERDOY X
I BXOMBMEOEEHDY 27 #AHT 5, BHET vy hBXOa— - 7 v a i, BEFMRES L FH
BOFIEIC I OVEFHWEIND, a—)V - 372 g OFHEIC X OIS LA MEE Ao R, bz
TV T LESEINT S, Ty kAT a O KD BHEH S AR S O FEREIR, Ko7
TV T LSBT S,

Ty RRA T arERECDHEHA. 77 RBZELETLIT AMTAEE L TEFEER, 20
AT a OTGmEICR L TR IR D,

RITEOFEEW T oA T a U OZHE LT VIT AT, 77 v FIZX o T, TR T
HIZ, BES T arnbDEBRFIGE LT Eand, ZELLET VI T LA0MERFRROE RIS TX
BTGB E OB (Trn——FER 2 5T) bEBFIRE LTHRbIL, ZELET LI T AOFENR
WREOHERIG| T3 b &% TR 2551213, FEBBEEAE L THRbivd, a—- 47 9 3Tl
SNTHEE, LT VIT AL, 77 v FICX 2B £ 3R EZRET DRI, FEESR £ 7213
WEOEHTREIINESIND, 7> b - ﬁ7/a/#ﬁﬁéhtﬁm\777Fﬁﬁﬁbkﬂ%ikiL
BORMN—AL, ZE LT VI T LEWOTH, A7 a 2@ A58, 77y Nt gt~
yay@ﬁ%&&éﬁﬁ%itiﬁ%%@ﬁ%ﬂTﬂ_£%¢6%9®m%)17%ﬁﬁ¢5

Ty RRRETIEA T Y a UMTHEISND5E . TGl & 138 240k CRER 2 1TEREEHT 5
FERERDGAEDH D,

/-7 7 U RE. AU TR E AT Vg (WhWwARRT v ay) ITERETAZILENTE S,
2Ty Fa i, BOFRICH LT, FREOHLPRICHRERX—Z2ADOF LI T LAOTHWERHIZ AT v 7B
Bl ZBHthT DHER] (ZDEHITR) 25T 54 T arThod,

Vo—=N— 2T v 7T a0%, TOFAFICK LT, FEOEE, Z2HRL— b LITEROENY
H—2 EZlT MR EM ST 500 THD, A Y — AU avid, TOFAHICK LT, HED
GrE, 2R L — Mb LU HOWEN Y ¥ — 2 23R M 5T 56D Th D, AV v 7' a U2,
BEIHFHTO—ONRBEGFORY v P& TERITEETE 47 v a b EEND,

%

WERO  FELR
PLFOFIL, 2025455 A3IHEAE, —TEDOE&MT VAT 4 THEHMICHOWT, 7 a—h—»MEE45,/ 71
— =kt L CABRTIHAGHEEFTHL TS
Ta—h—RNEET 5 Tu—H—lc At

TIAT VA« N— AH A SICAV— He kR e Ck R
PRTFFTN e Ta—r )L e =Ty

ANl N S
Ry e FT T AU A 299, 000 —
YT AT - 291, 000
ENH Y e AL L— 30, 000 -

,41,



FUYNRF 4 FCEE L CT r—h—MEET D /70— —oxt LCRIT 2 BAeHRT, Gk - Affa
B MEEMTR LT o — =28 584 BLO MEERITR I 0T B ——IZx+ 5 K4 O
—#E LT ESh TV,

PAFOFR T, 2025%E5 ABLHBIE, R— b7+ UADMRATHT U ANT ¢ ZIZE LT, GERED B D LR
ZREE LT 5,

7 a— s — B T =S — 6 B4
TIAT VA« =2 ZH A SICAV— S T LR D RFM L 7= R D FFM

ARR— 74 U AFREYS LTy,

HELP  EEOAREH

A= 7+ VFOREFFHZL VRO LNL5GE, DROEHOBT, FHEMT, 77 FRER
77 RAMCEBWTC—EDOR— 7+ VA OEELZAREN T2 2BIRTLHIENTE D, 208
G BB R— b7+ VA OEENSFTEHRESND, BFEHINOGEEZ [ —) LEEND, b
57— NOREL, EHEABLOZOMERAOEZ B ET2EH EOFETHY | 28T FHETO
IEHIHER - BISICE T AL L SHEL O TR, F—UWd, IS OB TEREET 5 2 L i3n, &G
FIIXEER RS2V, AFREASNDR— K74 U AO& 2L, 5lktE HEOREEEICH L CHER %
FT2H0ET D, EEOR— b 73 VAOEENT—NLENBEE, EBMA— 7+ VAHRETHE
PEIX, £9. YT — VOBEICHTIER—F 74 ) A OLHOE G &2 LU L CIRE S, IBIIOESY
FLIEBRHE LA T25HEI2F, BEHEIND,

EBMA— b7+ U ANERBEBHEEIC L THT DAL, Y%7 — L OT R TOHEER LORE RS
WA SND, AFER SN R— b7+ VA2 REL TN BNEREIL, R —h 74V 410K~
DOHEFNTI U TRy S AL, 7B S AV ERE I, RIS, £BBMAR— h 7 4+ V FIRBET 2 EEICE SN D,

202545 ABLHBUE, 77 RIZ7 7 v RO—EOKR— 7+ VA OEEEZLU T O T — NV EMHEH L TEIRF
EHLTWA,

BT — L BIMAR— 7+ U A
TIAT VAR e NR—=URAAAf =T a—r)L e« Ja—RA « F—)L BRATFF T e T a—rN)L s —<F 4T .
R—=+74 VA

ELQ  TEE U4
ARAR— b7+ VAT LT, IERERSITEH I 720,

HEFLR BT
ARAR—F 75U AT LT, REDEEN I H Sz,

HES YaArhesLrYy b7y Tg
77y Rix, toERE 7R LT 377> R Enwd, ) &b, —EOHIRO T T, EER
KO OO F IR EMEEAR I B 2 M & eiEL it 2 2 L 2 B E L7 48K Fv (20254E 5 A
6 HNBIHE) OVARLVEL T - 7Ly b 77070 UF 2LV ke T73 057 0] L), )
WML TW5, 7Yy b 77 U7 |2 5 FEEHI, 27 7 > RicL» TXihbh, faE
WHREEOZOMOBETEENTND, 77 Fid, 2026485 A3LHITR T LIZFEIZBWT, 7Yy
e T73 U7 0 ZRHA LT,

T ®“REFSR
BIEZIT RN T,

,42,



TFI2AT R - IN—2RZ 42 SICAV

& 1
i — =
B PR BB A Hix 72 e | M R

/r‘\/&,_j—:‘/aj—/l/. /\/1/7\-5‘77 . 71'\9"— }\7ﬂ‘Uj—
BERESHD 7 T A

A 1. 76% (1) 0. 05% N/A 1. 94%
A EUR 1. 76% (1) 0. 05% N/A 1. 94%
A EUR H 1. 76% (1) 0. 05% N/A 1.92%
A RMB H 1. 76% (1) 0. 05% N/A 1. 92%
A SGD 1. 76% (1) 0. 05% N/A 1. 94%
A SGD H 1. 76% (1) 0. 05% N/A 1. 94%
AD 1. 76% (1) 0. 05% N/A 1. 94%
AD AUD H 1. 76% (1) 0. 05% N/A 1. 94%
AP 1. 76% (1) 0. 05% N/A 1.92%
AP AUD H 1. 76% (1) 0. 05% N/A 1.93%
AX 1. 26%(2) 0. 05% N/A 1. 44%
B 1. 76% (1) 0. 05% 1. 00% 2. 94%
B SGD 1. 76% (1) 0. 05% 1. 00% 2. 94%
B X (a) 1.26%(2) 0. 05% N/A 1. 42%
C 2.21%(3) 0. 05% N/A 2. 39%
C EUR 2.21%(3) 0. 05% N/A 2. 39%
ED 1. 76% (1) 0. 05% 1. 00% 2. 93%
ED AUD H 1. 76% (1) 0. 05% 1. 00% 2. 93%
E P 1. 76% (1) 0. 05% 1. 00% 2. 90%
EP AUD H 1. 76% (1) 0. 05% 1. 00% 2. 90%
I 0. 96% (4) 0. 05% N/A 1. 14%
I EUR 0. 96% (4) 0. 05% N/A 1. 14%
I GBP 0. 96% (4) 0. 05% N/A 1. 14%
S (b) N/A 0.01%(5) N/A 0. 06%
S1 0. 90% 0.01%(5) N/A 0. 96%
S1 EUR 0. 90% 0.01%(5) N/A 0. 96%
S1 GBP 0. 90% 0.01%(5) N/A 0. 96%
S14 0. 60% 0.01%(5) N/A 0. 66%
S14 GBP 0. 60% 0.01%(5) N/A 0. 66%
S1NN 0. 90% 0.01%(5) N/A 0. 97%
S1NN EUR 0. 90% 0.01%(5) N/A 0. 96%
S1INN GBP 0. 90% 0.01%(5) N/A 0.97%
SP N/A 0.01%(5) N/A 0. 06%

(N/A @ B47a L)
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* MEREAT  ESREAE R HEER (TER) OFH 1L, 20084E 5 H 16 HAf DSwiss Funds & Asset Management Association
(SFAMM IZ E > TR SN TV DA R A4 ZiE-> T 5,

(a) 202449 H 5 BIZTER SN HEREHRT 7 A
(b) 20244128 3 BICIEE SN REFEHRT 7 A

VHIM S OBEEMIZ. UUTO@mYIRE SN EDERAKMINTWND :
(1) 300,000, 000k R/ E TiE1.80%. 300,000, 000K R/LFBMEATICHOWTILL. 75%, WEREFRIZ, A—F7 3V 40
MEFEIOS U CEA SRS,

(2) 300,000, 000k /L E TIE1. 30%. 300,000, 000K R/LFBMESTICHOWTILL. 25%, WEREFRIZ, A—Fr7 3V 40
MEFEIOS U CEA SRS,

(3) 300,000, 000k F/LE TIE2.25%. 300, 000, 000K R/LABMEST IOV TIL2. 20%, WEREFRIZ, R—F7 3V 40
MEPEIOS U CEA SRS,

(4) 300,000,000 F/LE TIE1. 00%, 300, 000, 000K R/LFBMES IOV TIL0. 95%, WEREFRIZ, A—Fr7 3V 40
MEFEIOS L CEA SRS,

(g el
(5) 50,000 R/LE72I1%H % OFEEJHRIE FEEMFE 0. 01% D 5 H UV I MENE4E & [7)%E 0 A 75
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REHMTEHEMER
2025% 5 A3101IRAE

B Al L PE

o Ck ) R (%)

AEFERSIATIC B, FEZ0OMORFHSHIHE TR SN TS EELED H SIS

EEHRR

~NIVRYTT

NAAT Y ) —

AbbVie, Inc. 68, 070 12, 668, 508 0.4
Amgen, Inc. 321, 264 92, 581, 859 2.9
Argenx SE (ADR) 37,830 21, 686, 426 0.7
Genmab A/S 140, 587 29, 658, 184 0.9
Gilead Sciences, Inc. 1,461, 342 160, 864, 527 5.0
Halozyme Therapeutics, Inc. 731, 310 41, 004, 552 1.3
Hugel, Inc. 89, 176 21, 390, 135 0.7
PeptiDream, Inc. (a) 715, 400 8,691, 192 0.3
Regeneron Pharmaceuticals, Inc. 122, 507 60, 062, 732 1.9
Telix Pharmaceuticals Ltd. 716, 489 12,071, 488 0.4
United Therapeutics Corp. 91, 940 29, 315, 069 0.9
Vertex Pharmaceuticals, Inc. 294, 574 130, 216, 437 4.1

620, 211, 109 19.5

~IVA T REES © F ik

BioMerieux 147, 169 19,734, 713 0.6
Cochlear Ltd. 94, 388 16, 504, 085 0.5
Coloplast A/S - Class B 99, 771 9, 699, 795 0.3
ConvaTec Group PLC 7,143, 760 27,938, 792 0.9
Fukuda Denshi Co., Ltd. 456, 800 20, 897, 762 0.7
GE HealthCare Technologies, Inc. 873, 204 61, 595, 810 1.9
Intuitive Surgical, Inc. 281, 812 155, 656, 040 4.9
Penumbra, Inc. 84, 589 22,582, 725 0.7
Stryker Corp. 292, 710 112, 002, 554 3.5
Sysmex Corp. 3, 006, 400 50, 448, 038 1.6

497, 060, 314 15.6




T 53 \‘ﬁﬂi il P
Ck F) s (%)
ANIVAITET o« TFanNf B — S~ JVATT « —E R
Cencora, Inc. 474,533 138, 202, 991 4.3
Elevance Health, Inc. 129, 276 49, 621, 300 1.5
Quest Diagnostics, Inc. 525, 421 91, 076, 476 2.8
UnitedHealth Group, Inc. 506, 359 152, 874, 846 4.8
431, 775,613 13.4
NIVATT Ty Ay —
Veeva Systems, Inc. - Class A 295, 682 82,702, 255 2.6
FA T AT A Y=L/ P —E A
Lonza Group AG (REG) 47, 858 33, 208, 926 1.0
Mettler-Toledo International, Inc. 40, 549 46, 855, 180 1.5
Stevanato Group SpA(a) 604, 229 13, 419, 926 0.4
Waters Corp. 215, 504 75, 262, 617 2.4
168, 746, 649 5.3
=4
AstraZeneca PLC 948, 890 138,997, 259 4.3
Chugai Pharmaceutical Co., Ltd. 764, 700 39, 979, 680 1.2
Eli Lilly & Co. 369, 049 272, 236, 376 8.5
Hikma Pharmaceuticals PLC 226, 376 6, 534, 441 0.2
Johnson & Johnson 1,578, 317 244,970, 582 7.6
Merck & Co., Inc. 343, 573 26, 400, 149 0.8
Novartis AG (REG) 1, 224, 012 141, 286, 634 4.4
Novo Nordisk A/S - Class B 1,637, 577 116, 346, 307 3.6
Otsuka Holdings Co., Ltd. (a) 1, 123, 200 57,103, 465 1.8
Recordati Industria Chimica e Farmaceutica SpA 826, 600 49, 605, 071 1.5
Roche Holding AG 633, 294 205, 153, 877 6.4
1, 298, 613, 841 40. 3
3,099, 109, 781 96.7
ZDLDFEIED H B
RS2 E
ANIVRTT
NIVAGTT o TRNA L= N RTT =R
ABIOMED, Inc. (b) 53,310 134, 608 0.0
REAMIEHE
(BSJF A $2, 640, 513, 504) 3,099, 244, 389 96.7
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- SRR} Rl A PE
(H/H /%) CKR) e (%)
EHES
ANZ, London (c) 2.65 % - 1, 487, 599 0.1
BBH, New York(c) 1.83 % - 308, 324 0.0
BNP Paribas, Paris(c) 0.01 % - 763, 755 0.0
DNB, Oslo(c) 1.08 % - 39, 664 0.0
HSBC, London (c) 3.16 % - 58, 909 0.0
HSBC, Singapore (c) 0.82 % - 308, 022 0.0
SEB, Stockholm(c) 0.73 % - 335, 807 0.0
SEB, Stockholm(c) 1.11 % - 268, 211 0.0
SMBC, London (c) 0.12 % - 320, 164 0.0
SMBC, London (c) 3.68 % - 101, 053, 286 3.2
Standard Chartered Bank, Johannesburg(c) 5.45 % - 33,989 0.0
EMEEEE 104, 977, 730 3.3
TOMDEE (REERE) 497, 290 0.0
& E 3, 204, 719, 409 100. 0
AHBEERY
51 ~ & R PST- a8 3} I
o Lo Al (H8) 4%
P (BAL - ) (B : ) (H/R/) Ok D)
Brown Brothers Harriman & Co. CNH 5 USD 0* 06/09/2025 1
Brown Brothers Harriman & Co. CNH 3 USD 0* 06/09/2025 (0)**
Brown Brothers Harriman & Co. SGD 1,035 USD 799 06/09/2025 (3, 448)
Brown Brothers Harriman & Co. USD 0* CNH 1 06/09/2025 0**
Brown Brothers Harriman & Co. USD 11 CNH 79  06/09/2025 (18)
Brown Brothers Harriman & Co. USD 348 SGD 450 06/09/2025 1,422
Brown Brothers Harriman & Co. USD 9, 449 SGD 12,157  06/09/2025 (19, 833)
Brown Brothers Harriman & Co. AUD 426 USD 275 06/10/2025 407
Brown Brothers Harriman & Co. AUD 463 USD 296  06/10/2025 (2, 093)
Brown Brothers Harriman & Co. USD 313 AUD 488  06/10/2025 1,628
Brown Brothers Harriman & Co. USD 5,715 AUD 8,842  06/10/2025 (14, 612)
Brown Brothers Harriman & Co. EUR 422 USD 478  06/23/2025 (1,941)
Brown Brothers Harriman & Co. USD 23, 847 EUR 21,010  06/23/2025 38, 314
Brown Brothers Harriman & Co. UsD 109 EUR 96  06/23/2025 (133)
(306)
BR(EN 41,772
Bl (42, 078)

+ K= h7x VAFERIT7 T AEKE

* B0 DK A 4A

FEFR D~ T HEY T,
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