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F4— A9 - TS5ALRX - T7U X SICAV=—FB—/\)L » ATk« THAT 1 - T7UR (H5XS., AET)
(1) HEgetHEER JOWIE EA TS (2024451 H 1 H~2024412A31H)

Global

Impact

Equity

Fund
usb

Net assets at the beginning of the year 6,499,156
Income
Interest income from investments, net of withholding taxes -
Dividend income, net of withholding taxes 77,460
Interest on swap contracts -
Bank interest 6,415
Total income 83,875
Expenses
Management Company fees 51,953
Distribution and registration fees 36,645
Professional fees 43,340
Administration fees 31,808
Depositary fees 1,416
Taxe d’abonnement 2,195
Transfer Agency fees 27,119
Bank and other interest expenses -
Interest on swap contracts -
Audit fees 10,095
Other operating expenses 23,451
Less: Fee waiver (167,946)
Total expenses 60,076
Net investment income/(loss) 23,799
Net realised gain/(loss) on:
Investments 225,221
To be announced contracts -
Options contracts -
Financial futures contracts -
Forward currency exchange contracts (10,908)
Swaps contracts -
Currency exchange 12,114
Net realised gain/(loss) for the year 226,427
Net change in unrealised appreciation/(depreciation) on:
Investments 117,405
To be announced contracts -
Options contracts -
Financial futures contracts -
Forward currency exchange contracts -
Swaps contracts -
Currency exchange 31
Net change in unrealised appreciation/(depreciation) for the year 117,436
Increase/(decrease) in net assets as a result of operations 367,662
Subscriptions 1,824,625
Redemptions (38,013)
Increase/(decrease) in net assets as a result of movements in share capital 1,786,612
Dividend distributions )
Foreign currency translation difference -
Net assets at the end of the year 8,653,426



(2) BWEHMaE (20244E12 A 31 A BifE)

The fund’'s objective is to have a positive impact on
the environment and society by investing primarily in
sustainable investments, where the companies’ current
or future business activities are expected to generate a
positive impact whilst at the same time seeking to increase
the value of its shares, over the long term, through growth
in the value of its investments.

The fund is actively managed and invests mainly in a
diversified portfolio of shares of companies which may
be anywhere in the world, including emerging markets.
The investment manager will focus on companies that
it believes have the potential to create positive social or
environmental impact through their products or services,
and that appear to offer superior growth prospects and
investment characteristics.

The fund has sustainable investment as an objective that
the fund aims to achieve through its commitment to only
invest in sustainable investments (excluding cash and
derivatives used for portfolio management techniques
for the purpose of hedging, liquidity management and
risk reduction). The investment manager implements the
following investment strategies: impact exclusions and
positive impact inclusion. Details of how the fund aims to
achieve its sustainable investment objective are further
explained in the relevant Sustainable Finance Disclosure
Regulation section of this report.

The fund invests primarily in equity and equity-related
securities. Types of securities may include common
shares, preferred shares, American Depository Receipts
(ADRs), European Depository Receipts (EDRs) and Global
Depository Receipts (GDRs). Investments in China may
include A and H shares. Investments in China A shares may
be made through the Shanghai-Hong Kong Stock Connect
or the Shenzhen-Hong Kong Stock Connect programs.

In seeking to achieve the fund’s objective the fund may
also invest, on an ancillary basis, in other eligible securities
as described in the ‘General Investment Powers and
Restrictions’ section of the current prospectus. However,
as at the date of the current prospectus, the fund does
not expect to invest in any other eligible securities, on an
ancillary basis, to more than a limited extent.

The fund may use derivatives for hedging and efficient
portfolio management. Any use of derivatives aims to be
consistent with the fund’'s objective. For a summary of
the main types of derivatives that may be used within the
fund and what they may be used for, refer to the ‘Fund
Derivatives Usage’ section of the current prospectus.
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Quantity/ Market

Nominal Value % of Net
Investments Currency Value usb Assets
Transferable securities and money market instruments
admitted to an official exchange listing
Equities
ARGENTINA
MercadoLibre, Inc. usD 93 160,565 1.86
160,565 1.86
BRAZIL
NU Holdings Ltd. ‘A’ usD 10,940 114,979 1.33
114,979 1.33
CANADA
Brookfield Renewable Partners LP uUsD 4,742 110,062 1.27
Canadian National Railway Co. uUsD 410 41,570 0.48
Shopify, Inc. ‘A’ CAD 1,250 132,671 1.53
Wiaste Connections, Inc. uUsD 1,070 182,403 2.1
466,706 5.39
CHINA
Kanzhun Ltd., ADR usD 4,795 66,746 0.77
66,746 0.77
FRANCE
Sartorius Stedim Biotech EUR 291 56,979 0.66
Schneider Electric SE EUR 588 146,982 1.70
SPIE SA EUR 3,741 116,611 1.34
320,572 3.70
GERMANY
Infineon Technologies AG EUR 4,488 147,434 1.70
Sartorius AG Preference EUR 370 83,613 0.97
231,047 267
INDIA
Astral Ltd. INR 3,277 63,235 0.73
Axis Bank Ltd., Reg. S, GDR usD 1,564 97,281 1.12
Kotak Mahindra Bank Ltd. INR 8,589 179,108 2.07
339,624 3.92
INDONESIA
Bank Central Asia Tbk. PT IDR 248,800 149,336 1.73
Bank Rakyat Indonesia Persero IDR 514,400 130,002 1.50
Tbk. PT
279,338 3.23
IRELAND
TE Connectivity plc usD 667 96,015 1.1
96,015 1.11
JAPAN
Chugai Pharmaceutical Co. Ltd. JPY 2,600 114,795 1.33
Hamamatsu Photonics KK JPY 9,500 105,927 1.22
Keyence Corp. JPY 300 122,312 1.41
343,034 3.96
NETHERLANDS
ASML Holding NV EUR 204 143,668 1.66
143,668 1.66
SWITZERLAND
Sonova Holding AG CHF 424 138,966 1.61
138,966 1.61
TAIWAN
Chailease Holding Co. Ltd. TWD 18,653 64,343 0.75
Delta Electronics, Inc. TWD 11,000 144777 1.67
209,120 242
UNITED KINGDOM
AstraZeneca plc GBP 1,352 177,305 2.05
National Grid plc GBP 10,296 122,539 1.42
Prudential plc GBP 15,112 120,599 1.39
420,443 4.86
UNITED STATES OF AMERICA
Autodesk, Inc. UsD 560 166,589 1.93
Bright Horizons Family Solutions, uUsD 933 103,806 1.20
Inc.
Danaher Corp. usD 965 222,674 2.57



Quantity/ Market
Nominal Value % of Net % of Net
Investments Currency Value USD  Assets Assets
Deere & Co. uUsD 397 169,186 1.96 Netherlands 1.66
DocusSign, Inc. ‘A’ usb 705 64,388 0.74 Switzerland 1.61
Eli Lilly & Co. usb 394 303,581 3.51 Vietnam 1.38
First Solar, Inc. usD 452 80,894 0.93 Brazil 133
Fortinet, Inc. usbD 1,821 172,758 2.00 Ireland 1.1
GoDaddy, Inc. ‘A usD 986 195,228 2.26 China 0.77
Hubbell, Inc. ‘B’ usD 391 164,099 1.90 Total Investments 98.66
HubSpot, Inc. usD 201 141,430 163 Cash and Other assets/(liabilities) 1.34
IDEX Corp. usD 861 180,259 2.08 Total 100.00
Ingersoll Rand, Inc. UsSD 1,490 135,560 1.57
Intuit, Inc. usD 228 143,658 1.66 The accompanying notes are an integral part of these financial statements.
Intuitive Surgical, Inc. usD 335 176,441 2.04
Linde plc usbD 593 248,514 2.87
MSA Safety, Inc. usbD 751 124,681 1.44
OneMain Holdings, Inc. uUsD 2,936 154,434 1.78
PG&E Corp. usD 7,420 150,107 1.73
Popular, Inc. usb 1,791 170,467 1.97
Rockwell Automation, Inc. uUsD 493 141,210 1.63
Roper Technologies, Inc. uUsD 421 219,370 2.53
Stryker Corp. usD 471 170,563 1.97
Synopsys, Inc. usb 427 207,738 2.40
Tesla, Inc. usD 344 145,237 1.68
Thermo Fisher Scientific, Inc. uUsb 393 205,539 2.38
Trane Technologies plc usb 228 84,447 0.98
Trex Co., Inc. usb 1,851 129,181 1.49
UnitedHealth Group, Inc. USD 307 156,456 1.81
Veeva Systems, Inc. ‘A’ USD 268 56,717 0.66
Veralto Corp. usD 875 89,521 1.03
Vertiv Holdings Co. ‘A’ usbD 1,002 114,899 1.33
Xylem, Inc. usD 839 98,020 1.13
5,087,652 58.79
VIETNAM
Asia Commercial Bank JSC VND 111,770 119,132 1.38
119,132 1.38
Total Equities 8,537,607 98.66
Total Transferable securities 8,537,607 98.66
and money market instruments
to an official listing
Total Investments 8,537,607 98.66
Cash 47,182 0.55
Other assets/(liabilities) 68,637 0.79

Total net assets 8,653,426 100.00

Geographic Allocation of Portfolio

% of Net

Assets

United States of America 58.79
Canada 5.39
United Kingdom 4.86
Japan 3.96
India 3.92
France 3.70
Indonesia 3.23
Germany 267
Taiwan 242
Argentina 1.86
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(1) HEgetEER L OWIE EA TG E (2024456 H 1 H~202545 A31H)

Global Growth
Portfolio
(USD)
INVESTMENT INCOME
Dividends, NEt. . . ..ottt $ 27,637
INEETESL. . . o oottt 982
SWaP INCOME. .+« ottt et ettt et e e e e e e e e -0-
Securities lending income, net ......... ... . o -0-
28,619
EXPENSES
Management fee ... ... 17,666
EXPense On SWapsS. . . ..o ottt -0-
Management Company fee............... ... . i 808
XS . o ettt e 2,359
Transfer AgenCy. . ... oottt 2,455
Incentive fee . ... ... -0-
Distributionfee .. ......... . 147
Depositary and custodian fees ............. ... .. i 22,931
Professional fees . .. ... ... 100,800
Accounting and administrationfee. . ......... ... ... o . 23,176
Printing . . ..o 227
Organization EXPeNSES . .. ...ttt ittt 2,876
MISCEILANEOUS . .« .\t et ettt et et e e e e 26,786
200,231
Expense reimbursed or waived . . ........ .. ... o oo (175,228)
NEt EXPEINSES .« o vttt ettt e ettt e e 25,003
Net investment iNCOME . . . ... ..ottt 3,616
REALIZED GAINS AND (LOSSES)
On investments, forward foreign currency contracts, swaps, financial futures
contracts, Options and CUITENCY. . ... ..o vvttt ittt ettt (79,112)
Capital withholding tax. ........... . i i e -0-
CHANGES IN UNREALIZED GAINS AND (LOSSES)
ONANVESTMENES & . . oo\ttt et e ettt e e e e et et et 89,937
On financial futures CoNtracts . ... ...ttt et -0-
On forward foreign currency ContractS. .. ...t .. 79,795
ON SWAPS. . oottt -0-
On OPHONS WIILEIL . . . ottt ettt ettt et e e -0-
On fOreign CUITENCY . .. ..\ttt 2,088
Result of operations . ........ ... 96,324
CAPITAL STOCK TRANSACTIONS
Increase/(decrease) . . .. ... u ittt 45,067,824
DiStrIDULIONS . . o oottt et e e -0-
NET ASSETS
Beginning of year . ....... ... 2,078,461
Currency translation adjustment. .. ........... . .. i -0-
End Of YEar . .. ..ottt $ 47,242,609



(2) BW&EUMma (20254E 5 A31HBiE)

Shares Value Net Assets
(USD) %
TRANSFERABLE SECURITIES QUOTED ON A STOCK EXCHANGE OR DEALT IN ON ANOTHER REGULATED MARKET
COMMON STOCKS
INFORMATION TECHNOLOGY
ELECTRONIC EQUIPMENT, INSTRUMENTS & COMPONENTS
Amphenol Corp. - Class A 10,163 $§ 913,959 1.9%
Keyence COTp. . .. vv vttt e e e 940 393,456 0.8
1,307,415 2.7
IT SERVICES
Wixccom Ltd. ... ..o 5,300 789.435 1.7
SEMICONDUCTORS & SEMICONDUCTOR EQUIPMENT
Applied Materials, INC. . ... ...ttt ettt 3,707 581,072 1.2
ASML Holding NV . . .. 2,238 1,648,825 35
BE Semiconductor Industries NV . 5,643 681,929 1.5
NVIDIA COIp. ..o .. 9,743 1,316,572 2.8
Taiwan Semiconductor Manufacturing Co., Ltd. (Sponsored ADR). ....................... 7,983 1,543,274 3.3
5,771,672 _12.3
SOFTWARE —
Adobe, INC.. .o 607 251,960 0.5
Constellation Software, Inc./Canada . . 284 1,029,705 2.2
Intuit, Inc.. .. .o o 368 271,271 0.6
MicCrosoft COIp. ... ... 5,037 2,318,833 4.8
Monday.com Ltd.. . 3,383 1,006,409 2.1
Roper Technologies, In 1,271 724,813 1.5
Salesforce, Inc 1,595 423,265 0.9
SAPSE..... 3,356 1,015,258 2.2
ServiceNow, Inc 1,030 1,041,423 2.2
8.088.943 _17.0
CONSUMER DISCRETIONARY
BROADLINE RETAIL
Amazon.com, InC. ... 12,282 2,517,933 53
MercadoLibre, INC.. . . ..ottt e 265 679,272 1.4
3,197,205 6.7
DISTRIBUTORS
POl COMP. ..o 1,751 526,333 1.1
HOTELS, RESTAURANTS & LEISURE
Hilton Worldwide Holdings, Inc.. . ........ ... i 3,618 898,856 1.9
Hyatt Hotels Corp. - CIass A .. ...t e e 2,959 390,677 0.8
1,289,533 2.7
SPECIALTY RETAIL
Carvana Co. . . oo oot e 7,188 2,351,626 5.0
Floor & Decor Holdings, Inc. - Class A. .. ... ... .. i 4,386 314,432 0.7
2,666,058 5.7
TEXTILES, APPAREL & LUXURY GOODS
LVMH Moet Hennessy Louis Vuitton SE . .......... ... . ... .. i 1,377 746,894 1.6
8.426,023 17.8
FINANCIALS
BANKS
HDFC Bank Ltd. (ADR) .. ... 7,709 581,181 1.2
CAPITAL MARKETS
3iGroup PLC. ... 27,800 1,526,920 32
Interactive Brokers Group, Ing 5,904 1,237,951 2.6
MSCI, Inc. . . .. 689 388,610 0.8
S&P Global, INC. .. ..o 2,618 1,342,667 2.8
4,496,148 9.4
FINANCIAL SERVICES
Visa, Inc. - CIass AL ..o 3,670 1,340,247 2.8
INSURANCE
Arthur J Gallagher & Co.. .. ..o s 2,942 1,022,168 2.2
7.439.744 _15.6
INDUSTRIALS
AEROSPACE & DEFENSE
Safran SA. ... 1,202 355,500 0.8
AIR FREIGHT & LOGISTICS
DSV A/S.... 2935 691,147 1.5
Mainfreight Ltd. 12,377 519,930 1.1
1,211,077 2.6



Rate Date Shares Value Net Assets
(USD) %
BUILDING PRODUCTS
Builders FirstSource, Inc. . ...t 7,909 $ 851,641 1.8%
Kingspan Group PLC. ....... ... .. ... ... .o 10,027 861,215 1.8
Lennox International, Inc. .. ........ ... 1,604 905,378 1.9
2,618.234 5.5
ELECTRICAL EQUIPMENT
AMETEK, Inc.. ... 3,443 615,402 1.3
TRADING COMPANIES & DISTRIBUTORS
AddTechAB-ClassB. ...l 19,361 665,375
Beijer Ref AB 42,921 632,938
3,083 360.125
1,658,438
6.458.651
COMMUNICATION SERVICES
ENTERTAINMENT
SeaLtd. (ADR) .. ..o 13,395 2,148,156 4.6
INTERACTIVE MEDIA & SERVICES
Alphabet, Inc. - Class AL ... ol 5.895 1,012,407 22
Meta Platforms, Inc. - Class A.. . . 1,614 1,045,049 2.2
Tencent Holdings Ltd. - Class H .. ........................... 17,675 1,114,279 2.4
3,171,735 6.8
5319891 _11.4
HEALTH CARE
HEALTH CARE EQUIPMENT & SUPPLIES
AmbuA/S-ClassB......... ... ... ..o 28,885 446,168 1.0
Edwards Lifesciences Corp. 6,589 515,392 1.1
Intuitive Surgical, Inc. ............ ... ... ... ... o 796 439,663 .9
1,401,223 3.0
PHARMACEUTICALS
Novo Nordisk A/S-Class B ................................ 19,911 1,414,633 3.0
Zoetis, InC.......oo 3,648 615,162 1.3
2.029.795 4.3
3,431,018 7.3
Total Investments
(cost $46,903,314) .. ... i $ 47,032,792 99.5%
Time Deposits
ANZ, Hong Kong(a) ........ ... 1.83% - 537 0.0
BBH., New York(a). . . 0.01% - 528 0.0
BNP Paribas, Paris(a). 0.01% - 512 0.0
HSBC, London(a) . .. 3.16% - 620 0.0
Scotiabank, Toronto(a) 1.58% - 490 0.0
SEB, Stockholm(a) 0.73% - 582 0.0
SEB, Stockholm(a) 1.08% - 578 0.0
SMBC, London(a) . . . 0.12% - 513 0.0
SMBGC, London(a) . . .. .vvvuneitt e 1.11% - 1,743 0.0
SMBC, TOKYO(a) . .. vove e 3.68% - 264,162 0.6
Total Time Deposits . .. ... ... 270,265 0.6
Other assets less liabilities. . . ............ ... . . . 60,448) 0.1
Net Assets $ 47,242,609 100.0%
FORWARD FOREIGN CURRENCY CONTRACTS
Contracts to In Exchange Unrealized
Deliver For Settlement Appreciation
Counterparty (000) (000) Date (Depreciation)
Brown Brothers Harriman & Co.4. .. ... ... EUR 86 USD 98 06/16/2025 $ (519)
Brown Brothers Harriman & Co4. .. ..o SGD 1 USD 1 06/16/2025 2)
Brown Brothers Harriman & Co. USD 4,641 EUR 4,154 06/16/2025 80,178
Brown Brothers Harriman & Co. UsD 22 SGD 28 06/16/2025 138
Brown Brothers Harriman & Co. USD 0* SGD 0* 06/16/2025 (0)**
$ 79.795
Appreciation  $ 80,316
Depreciation $ (521)

+  Used for portfolio or share class hedging purposes.
*  Contract amount less than 500.
**  Amount less than 0.50.

(a) Overnight deposit.



Currency Abbreviations:

EUR - Euro
SGD - Singapore Dollar
USD - United States Dollar

Glossary:
ADR - American Depositary Receipt
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(1) HEHFEERSIOMEELBHRE (202445115 1 H~20254:10H31H)

TCW
Durable
Growth
ETF
INVESTMENT INCOME:
Dividend income $ 524,749
Special dividends (Note 2) 694,350
Interest income 146,544
Securities lending income (Note 2) -
Other income 5,453
Foreign withholding tax on dividends (16,277)
Total Income 1,354,819
EXPENSES:
Management fees (Note 3) 1,083,986
Total Expenses 1,083,986
Net Expenses 1,083,986
Net Investment Income (Loss) 270,833
NET REALIZED AND UNREALIZED GAIN (LOSS) ON
INVESTMENTS:
Net realized gain (loss) on:
Investments in securities (7,275,039)
Foreign currency transactions (19,671)
In-kind redemptions of investments 53,896,273
Expiration or closing of futures contracts -
Net realized gain (loss) 46,601,563
Change in unrealized appreciation (depreciation) on:
Investments in securities (50,036,185)
Translation of assets and liabilities denominated in
foreign currencies (1,952)
Future contracts -
Change in unrealized appreciation (depreciation) (50,038,137)
Net realized and unrealized gain (loss) on investments (3,436,574)
Net Increase (Decrease) in Net Assets Resulting From
Operations $ (3,165,741)




(2) BW&EUMa (20254E10 A 31 A BifE)

Investments Shares Value Investments Shares Value
COMMON STOCKS - 93.8% Software - 27.2%
Aerospace & Defense - 22.0% Caden:e Design Systems,
General Electric Co. 27,553 % 8,512,499 Inc. ) 12,941 $ 4,382,987
HEICO Corp. 17,664 5,613,089 COI”nSCte”at'm Software, 347 0137 237
Safran S.A. 7,392 2,623,428 Crowélstrike Holdings ! e
TransDigm Group, Inc. 8,219 10,754,644 Inc., Class A* 2,597 1,410,197
27,503,660 Fair Isaac Corp.* 3,691 6,125,325
Capital Markets - 2.1% Microsoft Corp. 16,195 8,385,933
S&P Global, Inc. 5,365 2,613,882 PTC, Inc.* 9,334 1,853,172
Chemicals - 2.2% Roper Technologies, Inc. 6,007 2,680,023
Linde plc 6,460 2,702,218 33,974,874
Commercial Services & Supplies - 7.2% Specialty Retail - 3.6%
Waste Connections, Inc. 54,046 9,062,433  O'Reilly Automotive, Inc.* 47,816 4,515,743
- . Total Common Stocks
El I1E - 1.8%
ectrical Equipment - 1.8% (Cost $99,509,424) 117,428,162
AMETEK, Inc. 11,150 2,253,527
A A WARRANTS - 0.0%"
Electronic Equipment, Instruments & o/t
Components - 3.5% Software - 0.0%
Mirion Technologies, Inc Constellation Software,
! v Inc.*™
b3
Class A 151,154 4,439,393 (Cost $0) 14,592 0"
Financial Services - 9.3% Principal
Fiserv, Inc.* 26,139 1,743,210
! ! ! ! hort-T I - 4.6%
Mastercard, Inc., Class A 9,519 5,254,393 S_ ort erm- nvestments - 4.6%
Visa, Inc., Class A 13,595 4,632,360  Time Deposit - 4.6%
11,629,963 Cltlbank, New York
— 3.21% 11/3/2025
Hotels, Restaurants & Leisure - 3.1% (Cost $5,813,497) $ 5,813,497 5,813,497
Hilton Worldwide
X Total Investments -
Holdings, Inc. 15,088 3,877,012 98.4%
Life Sciences Tools & Services - 1.2% (Cost $105,322,921) $123,241,659
Danaher Corp. 6,804 1,465,446 Other Assets Less
Media - 1.2% Liabilities - 1.6% 2,029,827
Trade Desk, Inc. (The) Net Assets - 100.0% $125,271,486
Class A* 30,894 1,553,350  * Non-income producing security.
Semiconductors & Semiconductor ** Amount rounds to less than $0.50.
Equipment - 9.4% T Represents less than 0.05%.
quip " Tt For fair value measurement disclosure purposes, security is
Broadcom, Inc. 32,023 11,836,661

categorized as Level 3. Security is valued using significant
unobservable inputs.



Fair Value Measurement

The Fund discloses the fair market value of its investments in a hierarchy that distinguishes between: (1) market
participant assumptions developed based on market data obtained from sources independent of the Fund (observable
inputs) and (2) the Fund’s own assumptions about market participant assumptions developed based on the best

information available under the circumstances (unobservable inputs).

The three levels defined by the hierarchy are as follows:

e Level 1 — Quoted prices in active markets for identical assets that the Fund has the ability to access.
e Level 2 — Other significant observable inputs (including quoted prices for similar securities, interest rates,

prepayment speeds, credit risk, etc.).

e Level 3 — Significant unobservable inputs (including the Fund’s own assumptions in determining the fair value of

investments).

The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with

investing in those securities.

The following is a summary of the fair valuations according to the inputs used as of October 31, 2025 in valuing the

Fund’s investments.

Level 1* Level 2* Level 3* Total

Investments
Assets

Common Stocks** $117,428,162 $— $— $117,428,162

Warrants** — — Q¥*x* O***
Short-Term Investments

Time Deposit 5,813,497 — — 5,813,497
Total Investments $123,241,659 $— $0*** $123,241,659

*  Please refer to Note 2.

**  Please refer to the Schedule of Investments to view securities segregated by industry.

*** Amount rounds to less than $0.50.
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