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Features of the Fund

SULA UCITS SICAV (hereafter called “the Fund”) is a
public limited company (société anonyme) incorporated
under the laws of the Grand Duchy of Luxembourg
as an investment company with variable share capital
(société d'investissement a capital variable). The
Fund is subject to Part | of the Luxembourg law of
17 December 2010 relating to undertakings for col-
lective investment, as amended or supplemented
from time to time.

The Fund is a single legal entity incorporated as an
umbrella fund comprised of separate subfunds.
Shares in the Fund are shares in a specific subfund.
The Fund may issue shares of different share classes
in each subfund. Such share classes may each have
specific characteristics. Certain share classes may be
reserved to certain categories of investors. Investors
should refer to the relevant Supplement of the
Prospectus for further information on characteristics
of share classes.

The Fund has been incorporated in Luxembourg ini-
tially on 18 November 2013 as a financial holding com-
pany (société de participations financiéres) under the
form of a private limited company (société a respon-
sabilité limitée) and has been converted into an invest-
ment company with variable share capital (société
d’investissement a capital variable) on 14 December
2018. The Fund is registered with the Luxembourg
Trade and Companies Register under number B 181
979. The latest version of the Articles of Association
will be published in the Recueil électronique des socié-
tés et associations (“RESA”), the central electronic
platform of the Grand-Duchy of Luxembourg.

The Fund has appointed Waystone Management Com-
pany (Lux) S.A. as its management company in accor-
dance with the provisions of the 2010 Law pursuant to
the Management Company Agreement.

The Management Company is a public limited
company (société anonyme) registered under number
B 96 744 in the Luxembourg commercial and compa-
nies’ register, where copies of its articles of associa-
tion are available for inspection and can be received
upon request. Its registered office is in 19, rue de
Bitbourg, L-1273 Luxembourg.
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The articles of association were published in the Mémo-
rial in Luxembourg on 26 November 2003 and the lat-
est update has been published on 14 April 2014. The
Management Company is authorised and regulated
by the CSSF in Luxembourg under Luxembourg
law. Its main business activity is the management of
Luxembourg and foreign undertakings for collec-
tive investment in transferable securities authorised
according to Directive 2009/65/EC and the addi-
tional management of other Luxembourg and foreign
undertakings for collective investment, in accordance
with Article 101 (2) and Annex Il of the 2010 Law
and the performance, for Luxembourg and foreign
alternative investment funds (AIFs) within the mean-
ing of Directive 2011/61/EU of management func-
tions, administration functions, marketing functions
and other activities related to the assets of AlFs, in
accordance with Article 5 (2) and Annex | of the
Luxembourg Law of 12 July 2013 relating to alterna-
tive investment fund managers.

The fully paid-up capital of the Management Company
amounts to EUR 3 950 000 as of 28 June 2023.

The financial year of the Fund will begin on 1 January
of each year and end on 31 December of the same
year.

The annual and semi-annual reports are prepared
based on the information from the sales prospectus in
force at the closing date of the report.

Currently, the Fund offers Class U Shares, Class H
Shares and Class R Shares which are open to retail
and institutional investors. There are no Share Classes
distributing dividends.

The annual general meeting of shareholders will be
held within six (6) months of the end of each financial
year in Luxembourg in order to approve the financial
statements of the Fund for the previous financial year.
The annual general meeting of shareholders will be
held at the registered office of the Fund, or at such
alternative location in Luxembourg as may be speci-
fied in the convening notice of such meeting.



Only the information contained in the sales prospectus
and in one of the documents referred to therein shall
be deemed to be valid.

The detailed schedule of portfolio movements, the
annual and semi-annual reports are available free of
charge to shareholders at the registered office of the
Fund and the Depositary.

No subscription may be accepted on the basis of the
financial reports. Subscriptions are accepted only on
the basis of the current prospectus accompanied by
the latest annual report and the latest semi-annual
report if available.

The figures stated in this report are historical and not
necessarily indicative of future performance.
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SFDR (Sustainable Finance Disclosure Regulation) information (unaudited)
Article 6:
SULA UCITS SICAV — FLEXIBLE ALPHA FUND*

* The investments underlying this subfund do not take into account the EU criteria for environmentally sustain-
able economic activities (Art. 7 Taxonomy).
The subfund does not consider principal adverse impacts on sustainability factors due to its investment strat-
egy and the nature of the underlying investments (SFDR Art. 7).
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Investment Manager’s Report

Global Economic Growth

In 2024, the global economy faced a complex envi-
ronment, balancing between post- pandemic recovery
efforts, inflation control, and geopolitical tensions.
According to the International Monetary Fund (IMF),
global GDP growth was projected at approximately
3.1%, reflecting a slowdown compared to previous
years. Major economies such as the United States,
China, and the Eurozone experienced moderate
growth rates due to tightening monetary policies and
weakening consumer demand.

The U.S. economy, which demonstrated resilience in
2023, began to decelerate as the effects of higher
interest rates dampened investments and consumer
spending. China’s economic growth was expected
to stabilize around 4.5%-5%, supported by govern-
ment stimulus measures, but facing challenges from a
real estate crisis and weak global demand. The Euro-
zone continued to struggle with sluggish growth, as
Germany and France experienced lower industrial
output and high energy costs.

Emerging markets, particularly in Latin America and
Southeast Asia, showed stronger resilience, benefit-
ing from commodity price stabilization and growing
trade partnerships. However, some economies faced
currency depreciation due to persistent U.S. dollar
strength and capital outflows from risk-averse inves-
tors.

In this context, the evolution of the SICAV was posi-
tive throughout the year. The first half was less vola-
tile, with a high exposure to fixed income and a low
exposure to risk positions in equities. During the sec-
ond half of the year, exposure to equities gradually
increased, while the position in bonds was reduced.

The last two months of the year were the most
volatile, driven by the U.S. elections and the subse-
quent change in monetary policy by the Fed during
its December 18 meeting. The fund reached a peak
return in early December, exceeding 5%. However,
after December 18, the fund’'s NAV declined and
ended the year with a +3.25% return for the U class.

Inflation, Monetary Policy and fixed income
portfolio

Inflationary pressures began to ease globally but
remained above central bank targets in many regions.

The U.S. Federal Reserve, European Central Bank
(ECB), and Bank of England maintained cautious
monetary policies, keeping interest rates elevated for
most of the year.

We maintain the fixed-income portfolio invested
equally in government debt and corporate bonds,
with a 50% allocation to each. The portfolio consists
of high-quality credit securities, with a short duration
of less than one year and a yield to maturity at around
2.60%.

Financial Markets Performance, Equity Exposure

Financial markets in 2024 experienced volatility,
driven by monetary policy expectations, geopolitical
risks, and corporate earnings performance.

e Stock Markets: U.S. equities showed mixed results,
with technology stocks leading gains, driven by arti-
ficial intelligence (Al) and semiconductor advance-
ments. However, other sectors, including real
estate and consumer goods, faced pressures from
high borrowing costs. European equities underper-
formed compared to their U.S. counterparts, while
Asian stock markets experienced gains led by tech
and green energy investments.

Fixed Income: Bond yields remained elevated in the
first half of the year but began to decline as inves-
tors anticipated future rate cuts. Investment-grade
corporate bonds gained attractiveness as economic
uncertainty persisted.

Regarding equity positions, the SICAV maintains two
investment portfolios: one in Europe and another in
the U.S. The European portfolio is primarily invested
in stocks from the German DAX, the Eurostox, and
Milan’s MIBTEL index. In the U.S., we are investing in
mid-cap stocks that could benefit from Trump's tax
policies.

Geopolitical Risks and Trade Dynamics

Trade tensions remained a significant concern in
2024. U.S.-China relations remained strained, with
ongoing disputes over semiconductor technology,
supply chain security, and tariffs. Meanwhile, global
supply chains showed signs of resilience as businesses
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diversified manufacturing bases to Southeast Asia and
Latin America.

The Russia-Ukraine conflict and its implications for
energy markets and European security continued to
impact economic stability in the region. Additionally,
Middle Eastern tensions affected oil price volatility,
influencing global inflation trends.

During 2025, tensions with the Trump administration
are expected to increase, both on a commercial and
geopolitical level. The SICAV portfolio will adapt flex-
ibly to the evolution of various developments as they
unfold.

Conclusion

The global economy and financial markets in 2024
navigated a challenging yet adaptive environment.
While inflationary concerns eased and financial mar-
kets adjusted to monetary policies, geopolitical uncer-
tainties and trade conflicts remained key risks. As the
year progressed, investors closely monitored central
bank decisions, economic growth trends, and tech-
nological advancements to strategize for the future.

The SICAV achieved a positive return in 2024, with
+3.25% in the U class of the fund. In 2025, we will
continue aiming for positive returns with a flexible risk
portfolio, allowing us to adapt our investments based
on evolving geopolitical and economic developments.

SULA UCITS SICAV
Annual report and audited financial statements as of 31 December 2024
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Independent auditor’s report

To the Shareholders of
SULA UCITS SICAV

33A, avenue J.F. Kennedy
L-1855 Luxembourg

Opinion

We have audited the financial statements of SULA UCITS SICAV (the “Fund”), which comprise the statement of net
assets and the statement of investments in securities and other net assets as at 31 December 2024, and the statement
of operations and the statement of 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 as at
31 December 2024, and of the results of its operations and changes in its 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 (the “Law of 23 July 2016”)
and with International Standards on Auditing (“ISAs") as adopted for Luxembourg by the “Commission de Surveillance du
Secteur Financier” (“CSSF”). Our responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by
the CSSF are further described in the “responsibilities of the “réviseur d’entreprises 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 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.

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 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 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.

A member firm of Ernst & Young Global Limited
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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

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue a report of the “réviseur d’entreprises agréé” that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered 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 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’s 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.

Ernst & Young
Société anonyme
Cabinet de révision agréé

Vo) bc&
Kerry Nichol

Luxembourg, 17 April 2025

A member firm of Ernst & Young Global Limited



SULA UCITS SICAV - FLEXIBLE ALPHA FUND

Three-year comparison

Date

Net assets in EUR

Class H Shares

Shares outstanding

Net asset value per share in EUR!
Class R Shares

Shares outstanding

Net asset value per share in EUR'
Class U Shares

Shares outstanding

Net asset value per share in EUR!

' See note 1

ISIN

LU1900183697

LU1900183424

LU1900183770

31.12.2024 31.12.2023
88 240 998.12 91 262 200.80

36 845.1600 85 301.5700
100.79 97.96
3973.4720 6 033.3590
98.69 96.26

730 204.2420 737 651.7090
115.22 111.60

Structure of the Securities Portfolio

Geographical Breakdown as a % of net assets
Germany
United States
Ireland

The Netherlands
France
Argentina
Norway

Spain
Luxembourg
Denmark
Austria

Italy

Total

Economic Breakdown as a % of net assets
Countries & central governments

Banks & credit institutions

Finance & holding companies

Petroleum

Mortgage & funding institutions
Miscellaneous services

Pharmaceuticals, cosmetics & medical products
Tobacco & alcohol

Telecommunications

Miscellaneous consumer goods

Computer hardware & network equipment providers
Traffic & transportation

Textiles, garments & leather goods

Energy & water supply

Vehicles

Investment funds

Internet, software & IT services

Chemicals

Healthcare & social services

Aerospace industry

Electronics & semiconductors

Total

31.12.2022
90 420 897.50

81 196.4800
97.58

8 674.5690
96.22

737 119.5490
110.79

33.42
16.53
12.60
9.26
8.49
3.01
2.84
2.28
2.25
1.12
0.67
0.44
92.91

38.26
8.96
7.01
6.29
5.33
3.95
3.94
2.84
2.36
2.22
1.91
1.80
1.63
1.55
1.16
1.12
1.04
0.83
0.55
0.11
0.05

92.91
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Statement of Net Assets

Assets
Investments in securities, cost

Investments in securities, unrealized appreciation (depreciation)

Total investments in securities (Note 1)

Cash at banks, deposits on demand and deposit accounts
Receivable on securities sales (Note 1)

Interest receivable on securities

Other receivables

Formation expenses, net (Note 1)

Total Assets

Liabilities

Payable on securities purchases (Note 1)

Provisions for administration fees (Note 2)
Provisions for investment manager fees (Note 2)
Provisions for management company fees (Note 2)
Provisions for depositary fees (Note 2)

Provisions for taxe d'abonnement (Note 3)
Provisions for regulatory fees (Note 2)

Provisions for audit fees, legal and economic advice (Note 2)
Provisions for other commissions and fees (Note 2)
Total provisions

Total Liabilities

Net assets at the end of the financial year

SULA UCITS SICAV — FLEXIBLE ALPHA FUND
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The notes are an integral part of the financial statements.

EUR

31.12.2024
80 745 562.64
124347271

81989 035.35
6 650 988.79
455 386.04
563 348.57

6 347.25
1343.61

89 666 449.61

-1 200 961.52

-15924.83
-54 258.27
-101 838.38
-6 098.07
-11030.15
-26 856.35
-5448.38
-3035.54

-224 489.97
-1425 451.49

88 240 998.12



Statement of Operations

Income

Interest on liquid assets
Interest on securities
Dividends

Total income

Expenses

Administration fees (Note 2)

Investment manager fees (Note 2)
Management company fees (Note 2)
Depositary fees (Note 2)

Distribution fees (Note 2)

Taxe d'abonnement (Note 3)

Regulatory fees (Note 2)

Audit fees, legal and economic advice (Note 2)
Amortization of formation expenses (Note 1)
Other commissions and fees (Note 2)
Interest on cash and bank overdraft

Total expenses

Net income (loss) on investments

Realized gain (loss) (Note 1)

Realized gain (loss) on market-priced securities without options

Realized gain (loss) on options

Realized gain (loss) on yield-evaluated securities and money market instruments
Realized gain (loss) on financial futures

Realized gain (loss) on forward foreign exchange contracts

Realized gain (loss) on foreign exchange

Total realized gain (loss)

Net realized gain (loss) of the financial year

Changes in unrealized appreciation (depreciation) (Note 1)
Unrealized appreciation (depreciation) on market-priced securities without options
Unrealized appreciation (depreciation) on options

Unrealized appreciation (depreciation) on yield-evaluated securities and money market instruments

Total changes in unrealized appreciation (depreciation)

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

EUR
1.1.2024-31.12.2024
178 650.48

1118 855.32

23 085.39

1320 591.19

-72 301.48
-643 859.14
-71480.77
-75757.03
-6 000.00
-44 133.94
-15083.40
-54 600.29
-5 685.69
-250 191.38
-3574.44
-1242 667.56

77 923.63

-11513.34
569 269.41
679 991.45
133 736.56
522.52

319 843.38
1691 849.98

1769 773.61
1147 896.29
-387 235.56
248 307.60
1008 968.33

2778 741.94
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Statement of Changes in Net Assets

Net assets at the beginning of the financial year
Subscriptions

Redemptions

Total net subscriptions (redemptions)

Net income (loss) on investments

Total realized gain (loss)

Total changes in unrealized appreciation (depreciation)

Net increase (decrease) in net assets as a result of operations
Net assets at the end of the financial year

Changes in the Number of Shares outstanding

Class

Number of shares outstanding at the beginning of the financial year
Number of shares issued

Number of shares redeemed

Number of shares outstanding at the end of the financial year
Class

Number of shares outstanding at the beginning of the financial year
Number of shares issued

Number of shares redeemed

Number of shares outstanding at the end of the financial year
Class

Number of shares outstanding at the beginning of the financial year
Number of shares issued

Number of shares redeemed

Number of shares outstanding at the end of the financial year

SULA UCITS SICAV — FLEXIBLE ALPHA FUND
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EUR

1.1.2024-31.12.2024

91 262 200.80
1455 648.11
-7 255592.73

-5799 944.62
77 923.63
1691 849.98
1008 968.33

2778 741.94
88 240 998.12

1.1.2024-31.12.2024
H Shares
85301.5700
0.0000

-48 456.4100
36 845.1600
R Shares

6 033.3590
0.0000

-2 059.8870
3 973.4720

U Shares

737 651.7090
12 947.5330
-20 395.0000
730 204.2420



Statement of Investments in Securities and other Net Assets as of 31 December 2024

Description Quantity/ Valuation in EUR asa %
Nominal Unrealized gain of net
(loss) on Futures/ assets
Forward
Exchange Contracts
(Note 1)
Transferable securities and money market instruments listed on an official stock exchange
Equities
Argentina
usb GRUPO FINANCIERO GALICIA'S A SP ADR 10 SH B 24000.00 1444 403.67 1.64
usb YPF SOCIEDAD ANONIMA SPON ADR CL D 29500.00 1211052.63 137
Total Argentina 2 655 456.30 3.01
France
EUR ESSILORLUXOTTICA EURO0.18 2200.00 518 320.00 0.59
Total France 518 320.00 0.59
Germany
EUR BASF SE NPV 17 200.00 730 312.00 0.83
EUR DEUTSCHE TELEKOM NPV(REGD) 72 000.00 2080 080.00 2.36
EUR E.ON SE NPV 121 500.00 1366 267.50 1.55
EUR ZALANDO SE NPV 32 500.00 1052 675.00 1.19
Total Germany 5229 334.50 5.93
Italy
EUR MONCLER SPA NPV 7 600.00 387 448.00 0.44
Total Italy 387 448.00 0.44
United States
usb ALPHABET INC CAP STK USD0.001 CL C 5000.00 919 555.77 1.04
usD CHEVRON CORP COM USD0.75 4.100.00 573 485.27 0.65
usb CVS HEALTH CORP COM STK USDO.01 11 000.00 476 861.42 0.54
usb DEVON ENERGY CORP NEW COM 40 000.00 1264 316.76 143
usb HONEYWELL INTL INC COM USD1 436.00 95111.58 0.11
usb TIDEWATER INC NEW COM USDO0.001 30 000.00 1585031.39 1.79
usb UNITEDHEALTH GRP COM USD0.01 1.000.00 488 517.62 0.55
Total United States 5402 879.81 6.11
Total Equities 14 193 438.61 16.08
Treasury bills, zero coupon
EUR
EUR GERMANY, REPUBLIC OF-REG-S TB 0.00000% 21.02.24-19.02.25 6500 000.00 6479 001.75 7.34
EUR GERMANY, REPUBLIC OF TB-REG-S 0.00000% 15.05.24-14.05.25 1500 000.00 1486 470.00 1.69
EUR GERMANY, REPUBLIC OF-REG-S TB 0.00000% 19.06.24-18.06.25 2000 000.00 1977 760.00 2.24
EUR GERMANY, REPUBLIC OF-REG-S TB 0.00000% 17.07.24-16.07.25 1200 000.00 1185 180.00 1.34
EUR GERMANY, REPUBLIC OF TB-REG-S 0.00000% 21.08.24-20.08.25 2200 000.00 2168 100.00 2.46
Total EUR 13 296 511.75 15.07
Total Treasury bills, zero coupon 13 296 511.75 15.07
Notes, fixed rate
EUR
EUR L'OREAL SA-REG-S 0.87500% 22-29.06.26 1000 000.00 975 883.00 1.10
EUR LVMH MOET HENNESSY LOUIS VUITTON-REG-S 3.37500% 23-21.10.25 1000 000.00 1004 970.00 1.14
EUR REPSOL INTERNATIONAL FINANCE BV-REG-S 2.00000% 20-15.12.25 1000 000.00 993 538.00 113
EUR VISA INC 1.50000% 22-15.06.26 500 000.00 493 197.00 0.56
Total EUR 3 467 588.00 3.93
Total Notes, fixed rate 3 467 588.00 3.93
Notes, zero coupon
EUR
EUR GRAND-DUCHY OF LUXEMBOURG-REG-S 0.00000% 20-28.04.25 2000 000.00 1982 620.00 2.25
Total EUR 1982 620.00 2.25
Total Notes, zero coupon 1982 620.00 2.25
Medium term notes, fixed rate
EUR
EUR BANCO SANTANDER SA-REG-S 3.75000% 23-16.01.26 1000 000.00 1012 046.00 1.15
EUR BMW FINANCE NV-REG-S 0.50000% 22-22.02.25 1000 000.00 996 438.00 1.13
EUR BNP PARIBAS SA-REG-S 1.50000% 17-17.11.25 1000 000.00 990 714.00 1.12
EUR CAIXABANK SA-REG-S 0.37500% 20-03.02.25 1000 000.00 997 586.00 1.13
EUR DANSKE BANK AS-REG-S 0.62500% 20-26.05.25 1000 000.00 991 174.00 1.12
EUR DEUTSCHE BAHN FINANCE GMBH-REG-S 3.50000% 23-20.09.27 1100 000.00 1130 566.80 1.28
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Description Quantity/ Valuation in EUR asa %
Nominal Unrealized gain of net
(loss) on Futures/ assets
Forward
Exchange Contracts
(Note 1)
EUR DEUTSCHE TELEKOM INTL FINANCE BV-REG-S 1.37500% 18-01.12.25 500 000.00 494 492.00 0.56
EUR EQUINOR ASA-REG-S 2.87500% 13-10.09.25 21500 000.00 2504 170.00 2.84
EUR L'OREAL SA-REG-S 2.87500% 23-19.05.28 1000 000.00 1 008 000.00 1.14
EUR LVMH MOET HENNESSY LOUIS VUITTON-REG-S 0.75000% 20-07.04.25 2000 000.00 1988 660.00 2.25
EUR PHILIP MORRIS INTERNATIONAL INC 2.87500% 14-03.03.26 2 500 000.00 2503 130.00 2.84
EUR PORSCHE AUTOMOBIL HOLDING SE-REG-S 4.12500% 23-27.09.27 1000 000.00 1022 268.00 1.16
EUR ROCHE FINANCE EUROPE BV-REG-S 0.87500% 15-25.02.25 500 000.00 498 390.50 0.57
EUR SHELL INTERNATIONAL FINANCE BV-REG-S 0.37500% 16-15.02.25 1500 000.00 1494 882.00 1.69
EUR TOTAL CAPITAL INTERNATIONAL SA-REG-S 2.87500% 13-19.11.25 1000 000.00 1002 300.00 114
EUR WELLS FARGO & CO-REG-S 2.00000% 15-27.04.26 2500 000.00 2473 890.00 2.80
Total EUR 21108 707.30 23.92
Total Medium term notes, fixed rate 21108 707.30 23.92
Bonds, fixed rate
EUR
EUR APPLE INC 0.87500% 17-24.05.25 700 000.00 694 604.40 0.79
EUR APPLE INC 2.00000% 15-17.09.27 1000 000.00 988 596.25 112
EUR AUSTRIA, REPUBLIC OF-REG-S 1.20000% 15-20.10.25 600 000.00 594 784.80 0.67
EUR COLGATE-PALMOLIVE CO 0.50000% 19-06.03.26 500 000.00 488 633.00 0.55
EUR GERMANY, REPUBLIC OF-REG-S 3.10000% 23-18.09.25 2 800 000.00 2814 239.68 3.19
EUR IRELAND, REPUBLIC OF 5.40000% 09-13.03.25 5 400 000.00 5424 659.64 6.15
EUR NETHERLANDS, KINGDOM OF THE-144A-REG-S 0.25000% 15-15.07.25 3700 000.00 3656 291.90 414
EUR PROCTER & GAMBLE CO 4.87500% 07-11.05.27 1 400 000.00 1473 477.60 1.67
Total EUR 16 135 287.27 18.28
Total Bonds, fixed rate 16 135 287.27 18.28
Total Transferable securities and money market instruments listed on an official
stock exchange 70 184 152.93 79.53

Other money market instruments in accordance with Article 41 (1) h) of the amended Luxembourg law of 17 December 2010

Treasury bills, zero coupon

EUR

EUR GERMANY, REPUBLIC OF TB-REG-S 0.00000% 17.01.24-15.01.25 6000 000.00 5996 017.14 6.80
Total EUR 5996 017.14 6.80
Total Treasury bills, zero coupon 5996 017.14 6.80
Total Other money market instruments in accordance with Article 41 (1) h) of the amended Luxembourg law of 17 December 2010 5996 017.14 6.80
UCITS/Other UCIs in accordance with Article 41 (1) e) of the amended Luxembourg law of 17 December 2010

Certificates on commodities

Ireland

usD ISHARES PHYSICAL GOLD ETC 11-PRP 96 000.00 4702 423.95 533
Total Ireland 4702 423.95 5.33
Total Certificates on commodities 4702 423.95 5.33
Investment funds, open end

Ireland

usD ISHARES S&P 500 FINANCIALS SECTOR UCITS ETF-ACCUM 73 000.00 993 307.58 1.12
Total Ireland 993 307.58 1.12
Total Investment funds, open end 993 307.58 1.12
Total UCITS/Other UCIs in accordance with Article 41 (1) e) of the amended Luxembourg law of 17 December 2010 5695 731.53 6.45
Derivative instruments listed on an official stock exchange

Options on shares, classic-styled

usD

usb ASML HOLDING NV REG 20 CALL 750.00000 21.03.25 15.00 40704.97 0.05
Total USD 40 704.97 0.05
Total Options on shares, classic-styled 40 704.97 0.05
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Description Quantity/ Valuation in EUR asa %

Nominal Unrealized gain of net
(loss) on Futures/ assets
Forward
Exchange Contracts
(Note 1)
Options on indices futures, classic-styled
usb
usb RUSSEL EMINI INDEX 2000 MAR25 CALL 2500.00000 21.03.25 100.00 72 42878 0.08
Total USD 72 428.78 0.08
Total Options on indices futures, classic-styled 72 428.78 0.08
Total Derivative instruments listed on an official stock exchange 113 133.75 0.13
Total investments in securities 81989 035.35 92.91
Cash at banks, deposits on demand and deposit accounts and other liquid assets 6 650 988.79 7.54
Other assets and liabilities -399 026.02 -0.45
Total net assets 88 240 998.12 100.00
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Notes to the Financial Statements

Note 1 - Summary of significant accounting
policies

The financial statements have been prepared in
accordance with the generally accepted accounting
principles for investment funds in Luxembourg. The
significant accounting policies are summarised as
follows:

a) Calculation of the net asset value

The net asset value per share shall be determined by
the Administrator as of each Valuation Day (as speci-
fied for each subfund in the relevant Supplement of
the Prospectus) and at least twice a month. It is cal-
culated by dividing the net asset value of the share
class of a subfund by the total number of shares of
such share class in issue as of that Valuation Day. The
net asset value per share is expressed in the reference
currency of the share class and may be rounded up or
down to two (2) decimal places.

The net asset value of a share class is equal to the
value of the assets allocated to such share class within
a subfund less the value of the liabilities allocated to
such share class, both being calculated as of each
Valuation Day.

The net asset value of a subfund is equal to the value
of the assets allocated to such subfund less the value
of the liabilities allocated to such subfund, both
calculated as of each Valuation Day in the reference
currency of the subfund.

b) Valuation principles

1) The value of any cash on hand or on deposit, bills or
notes payable, accounts receivable, prepaid expenses,
cash dividends and interest accrued but not yet
received shall be equal to the entire nominal or
face amount thereof, unless the same is unlikely to
be paid or received in full, in which case the value
thereof shall be determined after making such dis-
count as the Board of Directors may consider appro-
priate in such case to reflect the true value thereof.
Transferable Securities and Money Market Instru-
ments which are quoted, listed or traded on an
exchange or regulated market will be valued, unless
otherwise provided under paragraphs 3) and 6)
below, at the last available market price or quota-
tion, prior to the time of valuation, on the exchange
or regulated market where the securities or instru-
ments are primarily quoted, listed or traded. Where
securities or instruments are quoted, listed or
traded on more than one exchange or regulated

>
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market, the Board of Directors will determine on
which exchange or regulated market the securities
or instruments are primarily quoted, listed or
traded and the market prices or quotations on such
exchange or regulated market will be used for the
purpose of their valuation. Transferable Securities
and Money Market Instruments for which market
prices or quotations are not available or representa-
tive, or which are not quoted, listed or traded on
an exchange or regulated market, will be valued at
their probable realisation value estimated with care
and in good faith by the Board of Directors using
any valuation method approved by the Board of
Directors.

3) Notwithstanding paragraph 2) above, where per-
mitted under applicable laws and regulations,
Money Market Instruments may be valued using
an amortisation method whereby instruments are
valued at their acquisition cost as adjusted for
amortisation of premium or accrual of discount on
a constant basis until maturity, regardless of the
impact of fluctuating interest rates on the market
value of the instruments. The amortisation method
will only be used if it is not expected to result in a
material discrepancy between the market value of
the instruments and their value calculated accord-
ing to the amortisation method.

4) Financial derivative instruments which are quoted,
listed or traded on an exchange or regulated market
will be valued at the last available closing settlement
price or quotation, prior to the time of valuation,
on the exchange or regulated market where the
instruments are primarily quoted, listed or traded.
Where instruments are quoted, listed or traded
on more than one exchange or regulated market,
the Board of Directors will determine on which
exchange or regulated market the instruments are
primarily quoted, listed or traded and the closing or
settlement prices or quotations on such exchange
or regulated market will be used for the purpose
of their valuation. Financial derivative instruments for
which closing or settlement prices or quotations are
not available or representative will be valued at their
probable realisation value estimated with care and in
good faith by the Board of Directors using any valua-
tion method approved by the Board of Directors.

5) Financial derivative instruments which are traded
“over-the-counter” (OTC) will be valued daily at their
fair market value, on the basis of valuations pro-
vided by the counterparty which will be approved
or verified on a regular basis independently from
the counterparty. Alternatively, OTC financial
derivative instruments may be valued on the basis



of independent pricing services or valuation models
approved by the Board of Directors which follow
international best practice and valuation principles.
Any such valuation will be reconciled to the coun-
terparty valuation on a regular basis independently
from the counterparty, and significant differences
will be promptly investigated and explained.

6) Notwithstanding paragraph 2) above, shares or units
in target investment funds (including UCITS and UCI)
will be valued at their latest available official net asset
value, as reported or provided by or on behalf of the
investment fund or at their latest available unofficial
or estimated net asset value if more recent than the
latest available official net asset value, provided that
the Board of Directors is satisfied of the reliability of
such unofficial net asset value. The Net Asset Value
calculated on the basis of unofficial net asset values
of the target investment fund may differ from the Net
Asset Value which would have been calculated, on
the same Valuation Day, on the basis of the official
net asset value of the target investment fund. Alter-
natively, shares or units in target investment funds
which are quoted, listed or traded on an exchange
or regulated market may be valued in accordance
with the provisions of paragraph 2) above.

7) The value of any other asset not specifically refer-
enced above will be the probable realisation value
estimated with care and in good faith by the Board
of Directors using any valuation method approved
by the Board of Directors.

¢) Net realized gain (loss) on sales of securities

The realized gains or losses on the sales of securities
are calculated on the basis of the average cost of the
securities sold.

d) Valuation of forward foreign exchange contracts
The unrealized gain (loss) of outstanding forward
foreign exchange contracts is valued on the basis of
the forward exchange rates prevailing at valuation
date.

e) Valuation of financial futures contracts

Financial futures contracts are valued based on
the latest available published price applicable on
the valuation date. Realized gains and losses and the
changes in unrealized gains and losses are recorded
in the statement of operations. The realized gains
and losses are calculated in accordance with the FIFO
method, i.e. the first contracts acquired are regarded
as the first to be sold.

f) Conversion of foreign currencies

Bank accounts, other net assets and the valuation
of the investments in securities held denominated in
currencies other than the reference currency of the
different subfunds are converted at the mid closing
spot rates on the valuation date. Income and expenses
denominated in currencies other than the currency of
the different subfunds are converted at the mid closing
spot rates at payment date. Gain or loss on foreign
exchange is included in the statement of operations.

The cost of securities denominated in currencies other
than the reference currency of the different subfunds
are converted at the mid closing spot rate prevailing
on the day of acquisition.

g) Receivable on securities sales,

Payable on securities purchases

The position “Receivable on securities sales” can also
include receivables from foreign currency transac-
tions. The position “Payable on securities purchases”
can also include payables from foreign currency trans-
actions.

Receivables and payables from foreign exchange
transactions are netted.

h) Income recognition

Dividends, net of withholding taxes, are recognized as
income on the date upon which the relevant securities
are first listed as “ex-dividend”. Interest income is
accrued on a daily basis.

i) Formation expenses

The fees and expenses incurred in connection with the
formation of the Fund are estimated to an amount of
approximately 60 000 EUR. Such costs will be borne
by the Fund and may be amortised over a period of up
to five (5) years from the date of incorporation of the
Fund. The formation expenses of each new subfund
will be borne by such subfund and may be amortised
over a period of up to five (5) years. New subfunds
created after the incorporation and launch of the
Fund will participate in the non-amortised formation
expenses of the Fund.
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Note 2 - Fees and Expenses
Management Company Fee

In consideration for the services provided by the
Management Company, the Management Company
is entitled to an annual Management Company Fee,
calculated as the average of the month-end Net Asset
Value of the previous quarter and invoiced quarterly
in arrears. The Management Company Fee is pay-
able quarterly out of the assets of each subfund at a
rate as specified for each subfund and/or Class in the
relevant Special Section. The Management Company
Fee is subject to a maximum of 0.06% p.a. of the Net
Asset Value and subject to a minimum annual fee of
EUR 15 000 per subfund.

In addition to the Management Company Fee, the
Management Company is entitled to an annual fee
per subfund of up to EUR 10 000 for the provision
of risk management and investment compliance
monitoring services. The Management Company may
receive other fees for providing additional services, as
agreed with the Board of Directors.

In addition, where applicable, any value added tax
("VAT") associated with the above fees and reim-
bursements will be charged to the relevant subfund.

The Management Company will also be entitled to
reimbursement of reasonable out-of-pocket expenses
properly incurred in carrying out its duties.

Investment Manager Fee

The Investment Manager will be entitled to an annual
fee equal to a percentage of the average Net Asset
Value of each subfund or Share Class consistent with
market practice as set out in the Supplement of the
Prospectus for each subfund or Share Class. The
Investment Manager fee will accrue on each Valuation
Day and will be payable monthly in arrears out of the
assets of each subfund and Share Class at a rate as
follows:

SULA UCITS SICAV - FLEXIBLE ALPHA FUND

Share Class name Investment Management Fee
Class H Shares 1.05% p.a.
Class R Shares 1.40% p.a.
Class U Shares 0.70% p.a.
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The Investment Manager will also be entitled to reim-
bursement of reasonable out-of-pocket expenses
properly incurred in carrying out its duties.

The Investment Manager may from time to time, at
its sole discretion, decide to waive or return to the
Fund all or part of its annual fee. Subject to appli-
cable laws and regulations, the Investment Manager
may also from time to time, at its sole discretion, enter
into private arrangements with certain investors or
financial intermediaries, affiliates and/or third-parties,
whereby the Investment Manager will agree to pay an
amount representing all or part of its annual fee.

Performance Fee

The Investment Manager may be entitled to receive
a Performance Fee with respect to certain sub-
funds or Share Classes. The payment and size of the
Performance Fee depends on the performance of the
subfund or Share Class over a specified reference
period. The Performance Fee is calculated and accrued
at each Valuation Day on the basis of the Net Asset
Value per Share after deducting all fees and expenses,
including the Investment Manager Fee (but not the
Performance Fee) and adjusting for subscriptions and
redemptions during the performance period so these
will not affect the calculation of the Performance
Fee. The Performance Fee is paid out of the assets of
the Fund and allocated to the relevant subfunds and
Share Classes as described in section 8.2 (Valuation
procedure) in the sales prospectus. Details regarding
the calculation and payment of Performance Fees are
contained in the subfund’s Supplement of the Pro-
spectus.

Different Performance Fee calculation models may be
used to calculate the Performance Fee. The models
further described below may be used and/or combined
by the Investment Manager as further provided in the
relevant subfund’s Supplement. The Performance Fee
rate is disclosed in the relevant subfund’s Supplement
of the prospectus.

The reference period is represented by each calen-
dar year being the fiscal year of the Fund (the “Ref-
erence Period”) and as such calendar year ends on
31 December (the "Crystallisation Date”).

The amount accrued shall be paid annually to the
Investment Manager within fifteen Business Days fol-
lowing the Crystallisation Date.



In case of (i) the liquidation of a subfund according to
section 10.9.1, (ii) the merger of a subfund according
to section 10.8.1, (iii) the reorganisation of a Share
Class according to section 10.8.3 or (iv) the redemp-
tion of Shares by investors according to section 7.5,
the Performance Fee, if any, shall crystallise in due
proportions on the date of respectively the liquida-
tion, the merger, the reorganisation or the redemp-
tion. However, in case of the merger of a subfund
according to section 10.8.1 of the prospectus, no
Performance Fee shall crystallise if the receiving sub-
fund is newly established with no performance his-
tory and the merger does not substantially change the
subfund'’s investment policy.

High on high model

According to the high on high model, the Performance
Fee may only be charged if the Net Asset Value per
Share of the relevant Share Class exceeds the Net
Asset Value per Share at which the Performance Fee
was last crystallised (the “High on High Model”).

In that case, the Performance Fee will be calculated as
a percentage of the excess of performance between
the Net Asset Value per Share at the end of the
reference period and the performance over the same
reference period.

In case the subfund incurred any underperformance
or loss during the last five (5) performance reference
period preceding each relevant Crystallisation Date,
such underperformance must be recovered before a
Performance fee is paid.

High water mark model

In case of the high water mark model, the Performance
Fee will be equal to a specific percentage set out in the
relevant Supplement of the over-performance of the
relevant subfund compared to a high water mark (the
“HWM Model”). The increase will be calculated by
comparing the Net Asset Value per Share of the end
of the reference period to the high water mark per
Share.

The high water mark is equal to the highest Net Asset
Value per Share reached on the previous reference
period or since inception, as further set out in the rel-
evant Supplement. The HWM Model ensures that in
case of loss, no performance fee will be paid until the
loss has been recovered.
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In case the subfund incurred any underperformance
or loss during the last five (5) performance reference
period preceding each relevant Crystallisation Date,
such underperformance must be recovered before a
Performance fee is paid.

Benchmark model

Pursuant to the benchmark model, the amount of
the Performance Fee depends on the performance of
the Net Asset Value per Share of the relevant Share
Class compared to the performance of the relevant
performance benchmark (the “Benchmark Model").
For a specific Share Class, the Performance Fee rate
equals a certain percentage of the over-performance
of the subfunds versus its relevant benchmark over
the reference period, as further specified in the rel-
evant subfund'’s Supplement.

In case the subfund incurred any underperformance
or loss during the last five (5) performance reference
period preceding each relevant Crystallisation Date,
such underperformance must be recovered before a
Performance fee is paid.

No Performance Fee shall be paid in case of abso-
lute negative performance of the Net Asset Value
per Share of the relevant Share Class, even in case
the performance of the subfund is higher than the
performance of the relevant benchmark.

Depositary Fees

The Depositary will be entitled to an annual fee equal
to a percentage of the Net Asset Value of each sub-
fund consistent with market practice in Luxembourg,
subject to a minimum flat fee per subfund of EUR
30 000 per annum and a maximum rate of up to 0.085
percent (0.085%) per annum. The Depositary fee will
be calculated by reference to the Net Asset Value of
each subfund at the rate specified in the Supplement
of the Prospectus for each subfund or Share Class cal-
culated on each Valuation Day and be payable on a
monthly basis in arrears. The Depositary will also be
entitled to transaction fees charged on the basis of
the investments made by each subfund consistent
with market practice in Luxembourg. Fees paid to the
Depositary may vary depending on the nature of the
investments of each subfund and the countries and/
or markets in which the investments are made. The
Depositary will also be entitled to reimbursement of
reasonable out-of-pocket expenses properly incurred
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in carrying out its duties. Further fees may be payable
to the Depositary in consideration of ancillary services
rendered to the Fund and relating to the core services
of the Depositary.

Administration Fees

The Administrator will be entitled to an annual fee
equal to a percentage of the Net Asset Value of
each subfund consistent with market practice in
Luxembourg, subject to a minimum flat fee per
subfund of EUR 30 000 per annum and a maxi-
mum annual rate of up to 0.08 percent (0.08%) per
annum. The Administrator fee will accrue on each
Valuation Day and will be payable monthly in arrears.
The Administrator will also be entitled to reimburse-
ment of reasonable out-of-pocket expenses properly
incurred in carrying out its duties.

Further fees may be payable to the Administrator in
consideration of ancillary services rendered to the Fund
and relating to the core services of the Administrator.

Directors’ fees and expenses

The members of the Board of Directors are entitled to
receive a fee in consideration for their function. The
Fund will also reimburse the members of the Board
of Directors for appropriate insurance coverage and
expenses and other costs incurred by the members
of the Board of Directors in the performance of their
duties, including reasonable out-of-pocket expenses,
traveling costs incurred to attend meetings of the
Board of Directors, and any costs of legal proceedings
unless such costs are caused by intentional or grossly
negligent conduct by the member of the Board of
Directors in question. The Fund may also pay fees and
expenses to members of any committee established
by the Board of Directors, where applicable.

Operating and Administrative Expenses

The Fund bears all ordinary operating costs and
expenses incurred in the operation of the Fund or any
subfund or Share Class (“Operating and Administra-
tive Expenses”) including but not limited to costs and
expenses incurred in connection with:

— preparing, producing, printing, depositing, publish-
ing and/or distributing any documents relating to the
Fund, a subfund or Share Class that are required by
applicable laws and regulations (such as the Articles
of Association, the Prospectus, PRIIPs-KIDs finan-
cial reports and notices to investors) or any other
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documents and materials made available to inves-
tors (such as explanatory memoranda, statements,
reports, factsheets and similar documents);

other fees in relation to the establishment and
launch of the Fund;

organising and holding general meetings of share-
holders and preparing, printing, publishing and/or
distributing notices and other communications to
shareholders as well as other corporate secretarial
services,;

professional advisory services (such legal, tax,
accounting, compliance, auditing and other advi-
sory services) taken by the Fund or the Management
Company on behalf of the Fund;

investment services taken and/or data obtained by
the Fund or the Management Company on behalf
of the Fund (including fees and expenses incurred
in obtaining investment research, systems and
other services or data utilised for portfolio and risk
management purposes), further information con-
cerning the amount of research costs applicable
to the relevant subfund in which they are invested
being available to the shareholders at the registered
office of the Fund;

the authorisation of the Fund, the subfunds and
Share Classes, regulatory compliance obligations
and reporting requirements of the Fund (such as
administrative fees, filing fees, insurance costs and
other types of fees and expenses incurred in the
course of regulatory compliance), and all types of
insurance obtained on behalf of the Fund and/or
the members of the Board of Directors;

initial and ongoing obligations relating to the
registration and/or listing of the Fund, a subfund
or Share Class and the distribution of Shares in
Luxembourg and abroad (such as fees charged by
and expenses payable to financial regulators, dis-
tributors, correspondent banks, representatives,
listing agents, paying agents, fund platforms, and
other agents and/or service providers appointed in
this context, as well as advisory, legal, and transla-
tion costs);

due diligence fees, fees for the update of proce-
dures and ancillary services based on applicable
laws and regulations charged by the Management
Company to the Fund;

fees for domiciliation and transfer agency services;
the determination and publication of tax factors
for the EU/EEA Member States and/or any other
countries where distribution licences and/or private
placements exist, according to the actual expendi-
ture incurred at market rates;
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— memberships or services provided by international
organisations or industry bodies such as the Asso-
ciation of the Luxembourg Fund Industry (ALFI);

— taxes, charges and duties payable to governments
and local authorities (including the Luxembourg
annual subscription tax (taxe d'abonnement)
and any other taxes payable on assets, income or
expenses) and any value added tax (VAT) or similar
tax associated with any fees and expenses paid by
the Fund; and

— the reorganisation or liquidation of the Fund, a
subfund or Share Class.

Note 3 - Taxe d'abonnement

According to the law and practice currently in force,
the Fund is not liable to any Luxembourg tax on
withholding, income, capital gains or wealth taxes.
The Fund is, however, liable in Luxembourg to a tax
of 0.05% per annum (“Taxe d'Abonnement”) of its
net asset value, such tax being payable quarterly on
the basis of the value of the net assets of the Fund
at the end of the relevant calendar quarter or 0.01%
per annum for the Classes of shares dedicated to
institutional investor as defined from time to time by
the Luxembourg laws and regulations.

Note 4 - Transaction costs

Transaction costs include brokerage fees, stamp
duty, local taxes and other foreign charges if incurred
during the fiscal year. Transaction fees are included in
the cost of securities purchased and sold.

For the year ended on 31 December 2024, the Fund
incurred transaction costs relating to purchase or sale
of investments in securities and similar transactions as
follows:

SULA UCITS SICAV
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Transaction costs
153 900.08 EUR

Not all transaction costs are separately identifiable.
For fixed income investments, forward currency con-
tracts and other derivative contracts, transaction
costs will be included in the purchase and sale price
of the investment. Whilst not separately identifiable
these transaction costs will be captured within the
performance of each subfund.
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Note 5 — Subsequent event

There were no events after the year-end that require
adjustment to or disclosure in the Financial Statements.

Note 6 — Official language

The English version of these financial statements is
the authoritative version and only this version was
audited by the auditor. However, in the case of Fund
shares sold to investors from other countries in which
Fund shares can be bought and sold, the Fund and
the Depositary may recognize approved translations
(i.e. approved by the Fund and the Depositary) into
the languages concerned as binding upon themselves.
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Appendix 1 - Global Exposure (unaudited)

Risk management
Risk management in accordance with the commitment approach and the value-at-risk approach is applied

pursuant to the applicable laws and regulatory provisions.

Leverage

Leverage is defined pursuant to the applicable ESMA directives as the total of the notional values of the deriva-
tives used by the respective subfund. According to this definition, leverage may result in artificially increased
leverage amounts, as some derivatives that can be used for hedging purposes may be included in the calcula-
tion. Consequently, this information does not necessarily reflect the precise actual leverage risk that the investor

is exposed to.

Subfund Global risk Model Min Max Avg Avg Reference
calculation used VaR VaR VaR Leverage portfolio
method (%) (%) (%) 31.12.2024 (%) (benchmark)

VaR20d VaR1d VaR20d VaR1d VaR20d VaR 1d

SULA UCITS SICAV
— FLEXIBLE ALPHA FUND VaR approach Historical VaR 0.33% 0.07% 6.60% 1.48% 1.52% 0.34% 48.96% n/a
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Appendix 2 — Securities Financing Transaction
Regulation (SFTR) (unaudited)

Transparency of securities financing transactions and their reuse

No securities financing transactions or total return swaps within the meaning of Regulation (EU) 2015/2365
of the European Parliament and of the Council of 25 November 2015 on transparency of securities financing
transactions and of reuse and amending Regulation (EU) No 648/2012 (“SFTR") were used by the Fund. As a
result, no disclosures within the meaning of Article 13 of said Regulation need to be made to investors in the
annual report.
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Appendix 3 — Remuneration Policy and quantitative
disclosure (unaudited)

Waystone Management Company (Lux) S.A. (henceforth, “Waystone”, “WMC Lux”, or the “Company”) has
adopted a remuneration policy in accordance with the applicable regulatory framework, particularly:

e The ESMA Guidelines on sound remuneration policies under the UCITS Directive of 14 October
2016 (ESMA/2016/575) and the ESMA Guidelines on sound remuneration policies under the AIFMD
(ESMA/2013/232, as amended by ESMA/2016/579),

e The Law of 17 December 2010 relating to undertakings for collective investment,

e The Law of 12 July 2013 on alternative investment fund managers,

e The CSSF Circulars 10/437 of 1 February 2010 with guidelines concerning the remuneration policies in
the financial sector, and

e The CSSF Circular 18/698 of 23 August 2018, as amended, on the Authorization and organization of
investment fund managers incorporated under Luxembourg law.

Through its remuneration policy, and as prescribed by the Sustainable Finance Disclosure Regulation [Regula-
tion (EU) 2019/2088 of 27 November 2019 or the “SFDR"], the Company ensures that the structure of its
remuneration does not encourage excessive risk taking with respect to sustainability risks when performing its
activities as AIFM/Management Company, while it promotes sound and effective risk management with respect
to sustainability risks.

Details of Waystone’'s remuneration policy, including the persons in charge of determining the fixed and
variable remunerations of staff, a description of the key remuneration elements, and an overview of how
remuneration is determined, is available under https://www.waystone.com/waystone-policies/.

With respect to the financial year ended 31 December 2024 (when, as of that date, WMC Lux had a headcount
of 88 employees), the total fixed and variable remuneration paid by the Company to its employees amounted
to EUR 7 672 747 and EUR 665 110 respectively.

The total remuneration paid by the Company to senior management and members of its identified staff whose
actions have a material impact on the risk profile of the collective investment schemes managed amounted to
EUR 3 148 665.

The Company'’s remuneration committee has reviewed the implementation of the remuneration policy and has
not identified any deficiency in that respect.

The current version of the remuneration policy was reviewed and approved by the Board of Directors on
9 September 2024.
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