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A member firm of Ernst & Young Global Limited 

Independent auditor’s report 
 

 

To the Shareholders of 

UBS (Luxembourg) Issuer SA 

33A, avenue John F. Kennedy 

L-1855 Luxembourg 

 

 

Opinion  

 

We have audited the financial statements of UBS (Luxembourg) Issuer SA (the “Company”), which comprise 

the balance sheet as at 31 December 2025, and the profit and loss account for the year then ended, and the 

notes to the 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 

Company as at 31 December 2025, and of the results of its operations for the year then ended in 

accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation 

of the financial statements.  

 

 

Basis for Opinion 

 

We conducted our audit in accordance with EU Regulation N° 537/2014, the Law of 23 July 2016 on the 

audit profession (“Law of 23 July 2016”) and with International Standards on Auditing (“ISAs”) as adopted for 

Luxembourg by the “Commission de Surveillance du Secteur Financier” (“CSSF”). Our responsibilities under 

the EU Regulation Nº 537/2014, 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 Company in accordance with the 

International Code of Ethics for Professional Accountants, including International Independence Standards, 

issued by the International Ethics Standards Board for Accountants (“IESBA Code”) as adopted for 

Luxembourg by the CSSF together with the ethical requirements that are relevant to our audit of the financial 

statements, and have fulfilled our other ethical responsibilities under those ethical requirements. We believe 

that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

 

 

Other information 

 

The Board of Directors is responsible for the other information. The other information comprises the 

information included in the 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. 
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In connection with our audit of the financial statements, our responsibility is to read the other information 

and, in doing so, consider whether the other information is materially inconsistent with the financial 

statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based 

on the work we have performed, we conclude that there is a material misstatement of this other information, 

we are required to report this fact. We have nothing to report in this regard. 

 

 

Responsibilities of the Board of 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 Company’s  

ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using 

the going concern basis of accounting unless the Board of Directors either intends to liquidate the Company 

or to cease operations, or has no realistic alternative but to do so.  

 

 

Responsibilities of the “réviseur d’entreprises agréé” for the audit of the financial statements 

 

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as a 

whole are free from material misstatement, whether due to fraud or error, and to issue a report of the 

“réviseur d’entreprises agréé” that includes our opinion. Reasonable assurance is a high level of assurance, 

but is not a guarantee that an audit conducted in accordance with the Law 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 EU Regulation N° 537/2014, 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 Company’s internal control.  

•  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the Board of Directors.  



 

- 6 - 

A member firm of Ernst & Young Global Limited 

•  Conclude on the appropriateness of Board of Directors use of the going concern basis of accounting and, 

based on the audit evidence obtained, whether a material uncertainty exists related to events or 

conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If we 

conclude that a material uncertainty exists, we are required to draw attention in our report of the “réviseur 

d’entreprises agréé” to the related 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 Company 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. 

 

We also provide those charged with governance with a statement that we have complied with relevant 

ethical requirements regarding independence and communicate to them all relationships and other matters 

that may reasonably be thought to bear on our independence, and where applicable, actions taken to 

eliminate threats or safeguards applied. 

 

From the matters communicated with those charged with governance, we determine those matters that were 

of most significance in the audit of the financial statements of the current period and are therefore the key 

audit matters. We describe these matters in our report unless law or regulation precludes public disclosure 

about the matter or when, in extremely rare circumstances, we determine that a matter should not be 

communicated in our report because the adverse consequences of doing so would reasonably be expected 

to outweigh the public interest benefits of such communication. 

 

 

 Ernst & Young 

 Société anonyme 

 Cabinet de révision agréé 

 

 

 

 

 

 Papa Saliou DIOP 

 

 

 

 

 

 

 

 

 

Luxembourg, 20 May 2026 
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Abridged Balance Sheet - Assets 
 

 

 

________________________________    __________________________________ 
Claude Stoltz       Michael Zahn    
Director  and Chairman      Director 

 

 

 

________________________________    __________________________________ 
Christoph Haelg      Hannah Vinci    
Director        Director 

 

The accompanying notes are an integral part of the audited financial statements. 

Audited

Assets in EUR Note 31/12/2025 31/12/2024

A. Subscribed capital unpaid 0.00 0.00 

     I. Subscribed capital not called 0.00 0.00 

     II. Subscribed capital called but unpaid 0.00 0.00 

B. Formation expenses 0.00 0.00 

C. Fixed assets                    47,504,000.00                 32,340,000.00 

     I. Intangible assets 0.00 0.00 

     II. Tangible assets 0.00 0.00 

     III. Financial assets 3                    47,504,000.00                 32,340,000.00 

D. Current assets                      4,115,160.73                    4,417,194.39 

     I. Stocks 0.00 0.00 

     II. Debtors 4, 9                      3,989,277.47                    4,301,526.44 

        a) becoming due and payable within one year                          539,532.47                       255,866.52 

        b) becoming due and payable after more than one year                      3,449,745.00                    4,045,659.92 

     III. Investments 0.00 0.00 

     IV. Cash at bank and in hand 5                          125,883.26                       115,667.95 

E. Prepayments 0.00 0.00

TOTAL ASSETS                    51,619,160.73                 36,757,194.39 

OFF-BALANCE SHEET

Fiduciary Note in issue 6               3,981,204,875.70            2,275,017,043.60 
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Abridged Balance Sheet - Liabilities 

  

 

 

 

________________________________    __________________________________ 
Claude Stoltz       Michael Zahn    
Director  and Chairman      Director 

 

 

 

________________________________    __________________________________ 
Christoph Haelg      Hannah Vinci    
Director        Director 

The accompanying notes are an integral part of the audited financial statements. 

Audited

Capital, Reserves and Liabilities in EUR Note 31/12/2025 31/12/2024

A. Capital and reserves                            31,000.00                         31,000.00 

     I. Subscribed capital 7                            31,000.00                         31,000.00 

     II. Share premium account 0.00 0.00 

     III. Revaluation reserve 0.00 0.00 

     IV. Reserves 0.00 0.00 

     V. Profit or loss brought forward 0.00 0.00 

     VI. Profit or loss for the financial year 0.00 0.00 

     VII. Interim dividends 0.00 0.00 

     VIII. Capital investment subsidies 0.00 0.00 

B. Provisions 8                            98,302.87                         68,498.71 

C. Creditors 3, 4, 9                    51,489,857.86                 36,657,695.68 

        a) becoming due and payable within one year                          536,112.86                       272,035.76 

        b) becoming due and payable after more than one year                    50,953,745.00                 36,385,659.92 

D. Deferred income 0.00 0.00 

TOTAL CAPITAL, RESERVES AND LIABILITIES                    51,619,160.73                 36,757,194.39 

OFF-BALANCE SHEET

Fiduciary Note in issue 10               3,981,204,875.70            2,275,017,043.60 
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Abridged Profit and Loss Account 

 

 

________________________________    __________________________________ 
Claude Stoltz       Michael Zahn    
Director  and Chairman      Director 

 

________________________________    __________________________________ 
Christoph Haelg      Hannah Vinci    
Director        Director 

Audited

expressed in EUR Note

From 01/01/2025 to 

31/12/2025

From 01/01/2024 to 

31/12/2024

1. to 5. Gross profit or loss 11                                 545.96                           5,082.32 

6. Staff costs 12 0.00 0.00 

        a) Wages and salaries 0.00 0.00 

        b) Social security costs 0.00 0.00 

               i) relating to pensions 0.00 0.00 

               ii) other social security costs 0.00 0.00 

         c) other staff costs     0.00 0.00 

7. Value adjustments 0.00 0.00 

        a) in respect of formation expenses and of tangible and 

            intangible fixed assets 0.00 0.00 

        b) in respect of current assets 0.00 0.00 

8. Other operating expenses 0.00 0.00 

9. Income from participating interests 0.00 0.00 

        a) derived from affiliated undertakings 0.00 0.00 

        b) other income from participating interests 0.00 0.00 

10. Income from other investments and loans forming part 

      of the fixed assets 0.00 0.00 

        a) derived from affiliated undertakings 0.00 0.00 

        b) other income not included under a) 0.00 0.00 

11. Other interest receivable and similar income -545.96 267.68 

        a) derived from affiliated undertakings -545.96 267.68 

        b) other interest and similar income 0.00 0.00 

12. Share of profit or loss of undertakings accounted for 

      under the equity method 0.00 0.00 

13. Value adjustments in respect of financial assets 

     and of investments held as current assets 0.00 0.00 

14. Interests payable and similar expenses 0.00 0.00 

       a) concerning affiliated undertakings 0.00 0.00 

       b) other interest and similar expenses 0.00 0.00 

15. Tax on profit or loss 13                              1,120.75 -866.70 

16. Profit or loss after taxation                              1,120.75                           4,483.30 

17. Other taxes not shown under items 1 to 16 13                             -1,120.75                          -4,483.30 

18. Profit or loss for the financial year 0.00 0.00 
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Notes to the Financial Statements  
Note 1 – General 
 

UBS (Luxembourg) Issuer SA (the "Company") was incorporated as a "société anonyme" in the Grand 

Duchy of Luxembourg on 7 July 2016, qualifying as a securitization company ("société de tritisation") 

within the meaning of the Luxembourg act dated 22 March 2004 relating to the securitization, as 

amended (the "Securitization Act 2004"). The Company's registered office is at 33A, Avenue John F. 

Kennedy, L-1855, Luxembourg. 

 

The Company is incorporated for an unlimited duration. 

 

The corporate objects of the Company are to enter into, perform and serve as a vehicle for any 

securitization transactions as permitted under the Securitization Act 2004 and to enter into any agreement 

and perform any action necessary or deemed helpful for the purpose of carrying out transactions 

permitted by the Securitization Act 2004, as far as they relate to the securitization transactions.  

 

The Company may act as fiduciary ("Fiduciaire") under the Luxembourg act dated 27 July 2003 relating 

to trust and fiduciary contracts, as amended (the "Trust and Fiduciary Contracts Act 2003") in order to 

issue, on a fiduciary basis, in its own name but at the sole risk and for the exclusive benefit of one or more 

investors, fiduciary instruments in accordance with the Trust and Fiduciary Contracts Act 2003 (the 

"Fiduciary Instruments"). 

 

The Board is entitled to create one or more compartments (referencing the assets of the Company relating 

to an issue of securities by the Company). The Company shall create a separate fiduciary estate 

("Patrimoine Fiduciaire") in connection with each series of Fiduciary Instruments issued by it. 
 
The Company is supervised and authorized to exercise its activities by the Commission de Surveillance du 

Secteur Financier ("CSSF"). 

 

The accounting year of the Company shall begin on 1 January and shall terminate on 31 December of 

each year. 

 

The Company is a wholly owned subsidiary of UBS AG, a credit institution incorporated in Switzerland. 

The financial statements of the Company are included into the consolidated financial statements of UBS 

Group AG, which are available at UBS Group AG, P.O. Box, CH-8098, Zurich, Switzerland. 

 

Compartments 

 

As at 31 December 2025, the Company had administrated three compartments including the general 

compartment.  

 

General compartment  

 

The general compartment is solely used to hold the share capital, related cash and bears the cost not 

attributable to a specific compartment (which are compensated pursuant to a cost recovery agreement).  
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2024-10 compartment  

 

The activity of this compartment is based on the issuance of a registered note backed by a French 

government bond (ISIN: FR0010171975), maturing in 2055 with a related Swap agreement with UBS AG 

London Branch.  

 

2025-5 compartment  

 

The activity of this compartment is based on the issuance of a registered note backed by a bond issued 

by the Kingdom of Spain (ISIN: ES0000012M93), maturing in 2054 with a related Swap agreement with 

UBS AG London Branch.  

 

Outlook 

 

The macroeconomic outlook remains cautiously constructive, albeit material risks to global growth and 

inflation due to ongoing war activities and general tensions between the world’s superpowers, which lead 

to energy price volatility, ongoing risk of higher interest rates, tariffs and trade restrictions. However, any 

prolonged period of uncertainty is likely to affect sentiment and lead businesses and investors to delay 

decisions. On the other side, in times of uncertainty investors tend towards comparatively low risk, liquid 

investments which benefits the Company’s main product group. 

 

The Board of Directors is considering the impact of the above on the Company on a regular basis to 

ensure an undisturbed going concern of the Company's business. Outstanding Notes are subject to limited 

recourse; i.e. do not have an impact on the Company's own financial position as Noteholders bear the 

risk of their respective Notes’ underlying assets and are not entitled to any other claim against the 

Company. 
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Note 2 – Summary of Significant Accounting Policies 

 

Basis of preparation 

 

The financial statements are denominated in EUR ("EUR") and have been prepared in accordance with 

Luxembourg legal and regulatory requirements ("Luxembourg GAAP"), notably with Title II of the Law of 

19 December 2002, as amended, relating to the register of commerce and companies, bookkeeping, 

company financial statements and modifying certain other legal dispositions (the "Accounting Law"). 

Accounting policies and valuation rules are, besides the ones laid down by the Accounting Law, determined 

and applied by the Board of Directors. 

 

In particular, the following accounting policies have been used: 

 

Conversion of foreign currency 

The Company maintains its accounts in EURO ("EUR") and the financial statements have been drawn up using 

this currency. 

 

Assets and liabilities in other currencies, apart from tangible and intangible assets, have been converted into 

the balance sheet currency according to the closing rate at the balance sheet date. 

 

The profit and loss account includes all realized gains and losses and the unrealized losses resulting from 

exchange rate movements. 

 

Revenue and costs in other currencies have been converted into EUR according to the exchange rate of the 

end of the month in which the revenues and costs have been booked. 

 

Debtors 

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

 

Provisions for liabilities and charges 

Provisions are recorded for recognizable risks and uncertain liabilities. 

 

Creditors 

Creditors are recorded at reimbursement value. 

 

Income 

Income is generally recorded on an accrual basis. 

 

Use of estimates 

The generally accepted accounting principles in Luxembourg require the Board of Directors to make estimates 

that affect the reported amounts of assets and liabilities and the reported amounts in the profit and loss account 

during the financial year. These accounting estimates reflect the Board of Directors' best judgment, and the 

actual results could differ from those estimated. 
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Note 2 – Summary of Significant Accounting Policies (end) 
 

Assets (Fiduciary and non-fiduciary) 
Assets are valued at market value. Market value corresponds to: 

a) The last available quote on the valuation day for securities or other assets listed on a stock exchange 
or traded on another regulated market; and 

 
b) The probable market or recovery value estimated with due care and in good faith by the Board of 

Directors, without setoff of individual gains and losses in the value in respect of: 
i. unlisted securities or securities that are not traded on another regulated market; ; 
ii. securities listed on a stock exchange or traded on another regulated market where the latest quote 

is not representative; and;  
iii. non‑financial asset measured at mark‑to‑model using projected cash flow. 

 
Changes in the value of the assets are mirrored as changes in the value of the issued Notes, the holders of 
which carry the risks of the holding of the assets. 
 

Note 3 – Financial Assets 

 

 
 

Compartment – General  

 

As at 31 December 2025 the general compartment does not hold any financial asset other than cash. 

 
Compartment - 2024-10 
 

 
 

As at 31 December 2025, the financial assets of the Compartment 2024-10 amount to EUR 27,888,600 

(2024: EUR 32,340,000). 

 

The series 2024-10 is mainly composed of the investment in a 4% EUR bond issued by the French Republic, 

maturing in 2055 (ISIN: FR0010171975). The acquisition of this security was funded through the issuance 

of a registered note. 

 

The bond is recognized at market value in accordance with the Company’s accounting policy for financial 

instruments. As at the reporting date, the market value of the bond amounts to EUR 27,888,600 (2024: 

EUR 32,340,000), purchase value: EUR 32,793,000. 

 

In conjunction with the bond investment and the issuance of the registered note, the Company entered 

into a derivative financial instrument (swap) with UBS AG, London Branch on behalf of Series 2024-10. 

The swap is used to hedge the interest rate risk related to the registered note issued to investors. As at 

31 December 2025, the market value of the swap is a liability of EUR 6,241,036.68 (2024: EUR 

4.318.203,00) ,not shown under assets. 

 

  

Compartment  

General 

Compartment 

2024-10

Compartment 

2025-105

Combined 

31.12.2025

Compartment  

General 

Compartment 

2024-10

Combined 

31.12.2024

III. Financial  Asset 0.00 27,888,600.00 19,615,400.00 47,504,000.00 0.00 32,340,000.00 32,340,000.00
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Compartment - 2025-5 

 

 
As at 31 December 2025, the financial assets of the Compartment 2025-5 amount to EUR 19,615,400 

(2024: EUR Nil).  

 

The series 2025-5 are mainly composed of the investment in a 4% EUR bond issued by the Kingdom of 

Spain, maturing in 2054 (ISIN: ES0000012M93). The acquisition of this security was funded through the 

issuance of a registered note. 

 

The bond is recognised at market value in accordance with the Company’s accounting policy for financial 

instruments. As at the reporting date, the market value of the bond amounts to EUR 19,615,400 

(purchase value: EUR 20,467,200). 

 

In conjunction with the bond investment and the issuance of the registered note, the Company entered 

into a derivative financial instrument (swap) with UBS AG, London Branch on behalf of Series 2025-5. The 

swap is used to hedge the interest rate risk related to the registered note issued to investors. As at 31 

December 2025, the market value of the swap is a liability of EUR 3,249,794.49 (not shown under assets). 

 
Note 4 – Debtors 

 
 

Compartment – General  

 

Debtors in the amount of EUR 3,989,277.47 (2024: EUR 4,301,526.44) are mainly composed of the 

accrued issuance fee receivables for the notes issued for the month of December 2025 amounting to EUR 

214,488.37 (2024: EUR 107,573.02) and the VAT input deduction right on the purchase of EUAs and any 

related costs amounting to EUR 3,449,745.00 (2024: EUR 4,045,659.92). 
 
The EUA Fiduciary Note, Series 2022-6 will transfer EUR 166,790.01 to the Company to settle the total 
VAT due for December 2025. 
 
Compartment 2025-5 
 
As at 31 December 2025, the Compartment 2025-5 records a receivable from the Spanish tax authorities 
in relation to a withholding tax (WHT) on interest amounting to EUR 151,871.37, which was withheld 
due to an incorrect account set-up. The account set-up has been corrected and the Company has initiated 
the refund claim process with the Spanish tax authorities. 
  

Series 2025-5 Euro 20,000,000 4.42% Namensschuldverschreibung, 2025-5

ISIN Title Currency Purchase Value*** MV 31/12/2025

EUR EUR

N/A - 4 % EUR Kingdom of Spain, due 2054 (ISIN: ES0000012M93) EUR 20,467,200.00 19,615,400.00

- Swap with UBS AG London Branch EUR -467,200.00 -3,249,794.49

TOTAL EUR 20,000,000.00 16,365,605.51

Series 2024-10 Euro 30,000,000 4.435% Namenschuldverschreibung, 2024-10

ISIN Title Currency Purchase Value*** MV 31/12/2025

EUR EUR

N/A - 4 % EUR Republic of France, due 2055 (ISIN: FR0010171975) EUR 32,793,000.00 27,888,600.00

- Swap with UBS AG London Branch EUR -2,793,000.00 -6,241,036.68

TOTAL EUR 30,000,000.00 21,647,563.32

USD Fixed Rate Single Funding Note, UBSLUX S2025-01

ISIN Title Currency Purchase Value*** MV 31/12/2025

EUR EUR

XS3209442790 - 7.66% Santander Holdings due 9 November 2031 (US80282KBH86) EUR 1,119,990.00 matured

- Swap with UBS AG London Branch EUR -119,990.00 matured

TOTAL EUR 1,000,000.00

Debtors

Compartment  

General 

Compartment 

2025-5

Combined 

31.12.2025

Compartment  

General 

Combined 

31.12.2024

              387,661.10            151,871.37          539,532.47          255,866.52          255,866.52 

whereof: Issuance fees 

receivable

                 214,488.37                             -              214,488.37             107,573.02             107,573.02 

                     1,099.72                             -                  1,099.72                 1,099.73                 1,099.73 

                 166,790.01                             -              166,790.01             146,408.07             146,408.07 

CIT Receivable                      5,283.00                             -                  5,283.00                    785.70                    785.70 

                                -                151,871.37            151,871.37                            -   

3,449,745.00           -                         3,449,745.00      4,045,659.92      4,045,659.92      

whereof:

3,449,745.00              -                          3,449,745.00        4,045,659.92         4,045,659.92         

-                        -                         

Total Debtors            3,837,406.10            151,871.37       3,989,277.47       4,301,526.44       4,301,526.44 

WHT  on Spanish bond 

becoming due and payable within one year

becoming due and payable after more than 

VAT Input right on EUA Fiduciary Note 2022-6 and 

administrative expenses

VAT Input right - Receivable from EUA Fiduciary Note 2022,6

VAT Receivable previous years
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Note 5 – Cash at bank and in hand  
 
Cash at bank and in hand includes an amount of EUR 125,883.26 (2024: EUR 115,667.95) placed with 
UBS Europe SE, Luxembourg Branch, an entity belonging to UBS AG. 
 
Note 6 – Fiduciary Assets 
 

Enhanced Yield Fiduciary Notes 
 

Enhanced Yield Fiduciary Notes’ (each a “Series”), underlying assets are comprised of short term US, 

French or Japanese Treasuries (“T-Bills”), either purchased in an auction or in the secondary market by 

the Facilitation Agent on behalf of the respective Series, plus any cash issuance proceeds not invested into 

T-Bills and any accrued securities lending fee agreed with the borrower of the T-Bills under a Global Master 

Securities Lending Agreement ("GMSLA"). The T-Bills are returned by the borrower on their respective 

maturity dates and new T-Bills are purchased until the maturity of the respective Series. 

 

EUA Note 

The EUA Fiduciary Notes provide exposure to European Union Allowances. Up to 50% of the EUAs are 

supposed to be donated to a foundation throughout the lifecycle of the Notes.  

 

Fixed Rate Notes 

The Fixed Rate Fiduciary Notes (Series 2024-1, Classes 2024-1-1, 2024-1-4 and 2024-1-5), provide 

exposure to a pool of senior unsecured debt with total loss absorbing capacity issued by UBS Group AG 

(“TLACs”). The TLAC interest is swapped to UBS AG against a tailored payment to hedge the interest rate 

and principal payment obligations of the Company to the Noteholders of the respective Classes. 

 

CDR Credits Fiduciary Notes 

The CDR Credits Fiduciary Notes provide exposure to a project aiming to generate CDR Credits through 

the capture, processing and long-term storage of CO2. 

 

Fixed Rate Top-up Notes 

 

The Fixed Rate Top-up Notes (Series 2025-22) are mainly composed of the investment in a 3.15% EUR 

bond issued by the Republic of Austria, maturing in 2053 (ISIN: AT0000A33SK7). The acquisition of this 

security was funded through the issuance of a fiduciary note. 

 

The bond is recognised at market value in accordance with the Company’s accounting policy for financial 

instruments. As at the reporting date, the market value of the bond amounts to EUR 26,567,700 

(purchase value: EUR 27,198,300). 

 

In conjunction with the bond investment and the issuance of the registered note, the Company entered 

into a derivative financial instrument (swap) with UBS AG, London Branch on behalf of Series 2025-22. 

The swap is used to hedge the interest rate risk related to the registered note issued to investors. As at 

31 December 2025, the market value of the swap is a liability of EUR 1,766,324.33. 

 

Enhanced Yield Fiduciary Notes 

 

 
 

 US Treasury Enhanced Yield Fiduciary Notes, 2024-3

ISIN Title Currency Purchase Value*** MV 31/12/2025 MV 31/12/2025

USD USD (EUR)

XS2810793443 - 91day US Treasury Bills - US912797RL33 ("US T-Bills") USD 569,869,964.13 573,497,899.73 488,282,787.63

 - GMSLA (on US T-Bills) with UBS AG** USD 0.00 177,292.89 150,949.23

- Cash USD 35.87 35.87 30.54

TOTAL USD 569,870,000.00 573,675,228.49 488,433,767.40
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Note 6 – Fiduciary Assets (continue) 
 
Enhanced Yield Fiduciary Notes  

 

 

 

 

 

 

 

 

 

 

 

 
  

 US Treasury Enhanced Yield Fiduciary Notes, 2024-4

ISIN Title Currency Purchase Value*** MV 31/12/2025 MV 31/12/2025

USD USD (EUR)

XS2826605128 - 91day US Treasury Bills - US912797RV15 ("US T-Bills") USD 338,799,946.18 339,944,051.16 289,432,322.28

 - GMSLA (on US T-Bills) with UBS AG** USD 0.00 52,702.22 44,871.28

- Cash USD 53.82 53.82 45.82

TOTAL USD 338,800,000.00 339,996,807.20 289,477,239.38

 US Treasury Enhanced Yield Fiduciary Notes, 2024-5

ISIN Title Currency Purchase Value*** MV 31/12/2025 MV 31/12/2025

USD USD (EUR)

XS2846412992 - 91day US Treasury Bills - US912797RA77 ("US T-Bills") USD 307,249,955.76 310,253,592.47 264,153,520.14

 - GMSLA (on US T-Bills) with UBS AG** USD 0.00 155,331.94 132,251.42

- Cash USD 44.24 44.24 37.67

TOTAL USD 307,250,000.00 310,408,968.65 264,285,809.22

 US Treasury Enhanced Yield Fiduciary Notes, 2024-6

ISIN Title Currency Purchase Value*** MV 31/12/2025 MV 31/12/2025

USD USD (EUR)

XS2809665172 - 91day US Treasury Bills - US912797RU32 ("US T-Bills") USD 103,329,930.40 103,736,997.38 88,322,887.12

 - GMSLA (on US T-Bills) with UBS AG** USD 0.00 14,638.42 12,463.32

- Cash USD 69.60 69.60 59.26

TOTAL USD 103,330,000.00 103,751,705.40 88,335,409.70

 US Treasury Enhanced Yield Fiduciary Notes, 2024-7

ISIN Title Currency Purchase Value*** MV 31/12/2025 MV 31/12/2025

USD USD (EUR)

XS2823993691 - 91day US Treasury Bills - US912797SC25 ("US T-Bills") USD 84,129,919.94 84,197,975.63 71,687,136.56

 - GMSLA (on US T-Bills) with UBS AG** USD 0.00 2,103.25 1,790.73

- Cash USD 80.06 80.06 68.16

TOTAL USD 84,130,000.00 84,200,158.94 71,688,995.45

 US Treasury Enhanced Yield Fiduciary Notes, 2024-8

ISIN Title Currency Purchase Value*** MV 31/12/2025 MV 31/12/2025

USD USD (EUR)

XS2852195580 - 91day US Treasury Bills - US912797PD35 ("US T-Bills") USD 94,059,915.77 94,786,761.35 80,702,551.98

 - GMSLA (on US T-Bills) with UBS AG** USD 0.00 27,434.17 23,357.77

- Cash USD 84.23 84.23 71.71

TOTAL USD 94,060,000.00 94,814,279.75 80,725,981.46

 Japanese T-Bill Enhanced Yield Fiduciary Notes, 2024-9

ISIN Title Currency Purchase Value*** MV 31/12/2025 MV 31/12/2025

JPY JPY (EUR)

XS2908644888 - Treasury Discount Bills - JP1743461RB4 ("JPY T-Bills") JPY 18,999,984,576 19,006,890,307 103,232,635.12

 - GMSLA (on Treasury Discount Bills) with UBS AG** JPY 0 3,852,055 20,921.77

- Cash JPY 15,424 15,424 83.77

TOTAL JPY 19,000,000,000 19,010,757,786 103,253,640.66

 US Treasury Enhanced Yield Fiduciary Notes, 2024-11

ISIN Title Currency Purchase Value*** MV 31/12/2025 MV 31/12/2025

USD USD (EUR)

XS2897314071 - 91day US Treasury Bills - US912797SB42 ("US T-Bills") USD 29,999,931.37 30,075,523.47 25,606,650.78

 - GMSLA (on US T-Bills) with UBS AG** USD 0.00 5,250.00 4,469.91

- Cash USD 68.63 68.63 58.43

TOTAL USD 30,000,000.00 30,080,842.10 25,611,179.12

 US Treasury Enhanced Yield Fiduciary Notes, 2024-12

ISIN Title Currency Purchase Value*** MV 31/12/2025 MV 31/12/2025

USD USD (EUR)

XS2909636727 - 91day US Treasury Bills - US912797PD35 ("US T-Bills") USD 99,999,951.98 100,772,699.03 85,799,049.00

 - GMSLA (on US T-Bills) with UBS AG** USD 0.00 47,945.21 40,821.11

- Cash USD 48.02 48.02 40.88

TOTAL USD 100,000,000.00 100,820,692.26 85,839,910.99

 US Treasury Enhanced Yield Fiduciary Notes, 2025-1

ISIN Title Currency Purchase Value*** MV 31/12/2025 MV 31/12/2025

USD USD (EUR)

XS3004279108 - 91day US Treasury Bills - US912797RT68 ("US T-Bills") USD 221,499,950.38 222,723,072.84 189,629,016.82

 - GMSLA (on US T-Bills) with UBS AG** USD 0.00 105,520.14 89,841.08

- Cash USD 49.62 49.62 42.25

TOTAL USD 221,500,000.00 222,828,642.60 189,718,900.15

EUR BTF Enhanced Yield Fiduciary Notes, 2025-2

ISIN Title Currency Purchase Value*** MV 31/12/2025 MV 31/12/2025

EUR EUR (EUR)

XS3027078479 - BTF - FR0129132686 ("BTFs") EUR 101,299,999.26 101,825,591.46 101,825,591.46

 - GMSLA (on BTFs) with UBS AG** EUR 0.00 77,663.33 77,663.33

- Cash EUR 0.74 0.74 0.74

TOTAL EUR 101,300,000.00 101,903,255.53 101,903,255.53

 US Treasury Enhanced Yield Fiduciary Notes, 2025-3

ISIN Title Currency Purchase Value*** MV 31/12/2025 MV 31/12/2025

USD USD (EUR)

XS3010568775 - 91day US Treasury Bills - US912797PM34 ("US T-Bills") USD 299,999,949.85 301,473,460.88 256,678,013.90

 - GMSLA (on US T-Bills) with UBS AG** USD 0.00 122,500.00 104,297.93

- Cash USD 50.15 50.15 42.70

TOTAL USD 300,000,000.00 301,596,011.03 256,782,354.52
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Note 6 – Fiduciary Assets (continue) 
 
Enhanced Yield Fiduciary Notes  

 

 
 
Enhanced Yield Fiduciary Notes and other Fiduciary Notes  

 

 

 

 

 

 

 

 

 

 
 
  

 US Treasury Enhanced Yield Fiduciary Notes, 2025-4

ISIN Title Currency Purchase Value*** MV 31/12/2025 MV 31/12/2025

USD USD (EUR)

XS3013854123 - 91day US Treasury Bills - US912797PV33 ("US T-Bills") USD 670,709,947.65 671,787,095.04 571,967,352.65

 - GMSLA (on US T-Bills) with UBS AG** USD 0.00 64,314.66 54,758.25

- Cash USD 52.35 52.35 44.57

TOTAL USD 670,710,000.00 671,851,462.05 572,022,155.48

 US Treasury Enhanced Yield Fiduciary Notes, 2025-6

ISIN Title Currency Purchase Value*** MV 31/12/2025 MV 31/12/2025

USD USD (EUR)

XS3011343129 - 91day US Treasury Bills - US912797RA77 ("US T-Bills") USD 153,599,927.45 155,101,500.91 132,055,223.33

 - GMSLA (on US T-Bills) with UBS AG** USD 0.00 114,884.38 97,813.90

- Cash USD 72.55 72.55 61.77

TOTAL USD 153,600,000.00 155,216,457.84 132,153,099.00

 US Treasury Enhanced Yield Fiduciary Notes, 2025-7

ISIN Title Currency Purchase Value*** MV 31/12/2025 MV 31/12/2025

USD USD (EUR)

XS3013857142 - 91day US Treasury Bills - US912797RV15 ("US T-Bills") USD 167,999,980.67 168,567,305.49 143,520,166.10

 - GMSLA (on US T-Bills) with UBS AG** USD 0.00 38,663.01 32,918.14

- Cash USD 19.33 19.33 16.46

TOTAL USD 168,000,000.00 168,605,987.83 143,553,100.70

 US Treasury Enhanced Yield Fiduciary Notes, 2025-8

ISIN Title Currency Purchase Value*** MV 31/12/2025 MV 31/12/2025

USD USD (EUR)

XS3013859353 - 91day US Treasury Bills - US912797RL33 ("US T-Bills") USD 224,999,991.38 226,432,397.94 192,787,179.39

 - GMSLA (on US T-Bills) with UBS AG** USD 0.00 103,561.64 88,173.59

- Cash USD 8.62 8.62 7.34

TOTAL USD 225,000,000.00 226,535,968.20 192,875,360.32

 US Treasury Enhanced Yield Fiduciary Notes, 2025-9

ISIN Title Currency Purchase Value*** MV 31/12/2025 MV 31/12/2025

USD USD (EUR)

XS3036615816 - 91day US Treasury Bills - US912797RJ86 ("US T-Bills") USD 8,499,975.28 8,572,466.30 7,298,697.60

 - GMSLA (on US T-Bills) with UBS AG** USD 0.00 6,363.19 5,417.69

- Cash USD 24.72 24.72 21.05

TOTAL USD 8,500,000.00 8,578,854.21 7,304,136.34

 US Treasury Enhanced Yield Fiduciary Notes, 2025-11

ISIN Title Currency Purchase Value*** MV 31/12/2025 MV 31/12/2025

USD USD (EUR)

XS3030234614 - 91day US Treasury Bills - US912797QN08 ("US T-Bills") USD 386,999,949.78 397,855,311.91 338,738,643.79

 - GMSLA (on US T-Bills) with UBS AG** USD 0.00 612,308.22 521,326.35

- Cash USD 50.22 50.22 42.76

TOTAL USD 387,000,000.00 398,467,670.35 339,260,012.90

 US Treasury Enhanced Yield Fiduciary Notes, 2025-12

ISIN Title Currency Purchase Value*** MV 31/12/2025 MV 31/12/2025

USD USD (EUR)

XS2929327406 - 91day US Treasury Bills - US912797SV06 ("US T-Bills") USD 386,999,936.11 389,076,976.28 331,264,666.66

 - GMSLA (on US T-Bills) with UBS AG** USD 0.00 111,328.77 94,786.61

- Cash USD 63.89 63.89 54.40

TOTAL USD 387,000,000.00 389,188,368.94 331,359,507.66

 US Treasury Enhanced Yield Fiduciary Notes, 2025-13

ISIN Title Currency Purchase Value*** MV 31/12/2025 MV 31/12/2025

USD USD (EUR)

XS3073133087 - 91day US Treasury Bills - US912797PV33 ("US T-Bills") USD 71,619,947.52 71,734,967.79 61,075,986.61

 - GMSLA (on US T-Bills) with UBS AG** USD 0.00 9,748.28 8,299.80

- Cash USD 52.48 52.48 44.68

TOTAL USD 71,620,000.00 71,744,768.55 61,084,331.09

EUA Fiduciary Note, 2022-6

ISIN Title Currency Purchase Value*** MV 31/12/2025 MV 31/12/2025

EUR EUR (EUR)

XS2484320127 - European Emission Rights ("EUAs") (less accrued depreciation and VAT) EUR 26,729,147.18 18,223,861.79 18,223,861.79

- Cash EUR 3,409,335.47 2,208,367.10 2,208,367.10

TOTAL  30,138,482.64 20,432,228.89 20,432,228.89

CDR Credits Notes, 2024-14

ISIN Title Currency Purchase Value*** MV 31/12/2025 MV 31/12/2025

GBP GBP (EUR)

 XS2922696922 - Carbon Credit Entitlement from Carbon Capture Project GBP 1,140,000.00 1,140,000.00 1,308,050.78

TOTAL GBP 1,140,000.00 1,140,000.00 1,308,050.78
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Note 6 – Fiduciary Assets (end) 

 
Enhanced Yield Fiduciary Notes and other Fiduciary Notes  

 

 

 

 

 
 

Exchange rates as at 31 December 2025:  

EUR 1.00 - USD 1.17452;   

EUR 1.00 - JPY 184.11707;   

EUR 1.00 - GBP 0.8715258 

 

 
 
  

2024-1 Class 2024-1-1 Fixed Rate Fiduciary Notes, 2024-1-1

ISIN Title Currency Purchase Value*** MV 31/12/2025 MV 31/12/2025

USD USD (EUR)

XS2826810645 - Swap with UBS AG London Branch USD 25,000,000.00 25,972,906.67 22,113,635.08

TOTAL USD 25,000,000.00 25,972,906.67 22,113,635.08

2024-1 Class 2024-1-4 Fixed Rate Fiduciary Notes, 2024-1-4

ISIN Title Currency Purchase Value*** MV 31/12/2025 MV 31/12/2025

USD USD (EUR)

XS2867182482 - Swap with UBS AG London Branch USD 90,400,000.00 92,604,696.03 78,844,716.16

TOTAL USD 90,400,000.00 92,604,696.03 78,844,716.16

Series 2024-1 Class 2024-1-5 Index Linked Fiduciary Notes, 2024-1-5

ISIN Title Currency Purchase Value*** MV 31/12/2025 MV 31/12/2025

USD USD (EUR)

XS2873340447 - Swap with UBS AG London Branch USD 9,000,000.00 9,439,290.77 8,036,722.04

TOTAL USD 9,000,000.00 9,439,290.77 8,036,722.04

Fixed Rate Top Up Fiduciary Notes, 2025-22

ISIN Title Currency Purchase Value*** MV 31/12/2025 MV 31/12/2025

EUR EUR (EUR)

- 3.15 % EUR Republic of Austria, due 2053 (ISIN: AT0000A33SK7) EUR 27,198,300.00 26,567,700.00 26,567,700.00

- Swap with UBS AG London Branch EUR 2,801,700.00 -1,766,324.33 -1,766,324.33

TOTAL EUR 30,000,000.00 24,801,375.67 24,801,375.67

FIDUCIARY ASSETS AS AT 31 DECEMBER 2025 MV 31/12/2025

(EUR)

TOTAL FIDUCIARY NOTES 3,981,204,875.70
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Note 7 – Subscribed Capital 

 

The Company has been incorporated with a subscribed and completely paid up capital of EUR 31,000.00 

divided into 31,000 registered shares with a par value of EUR 1.00 each.  

 
Note 8 – Provisions 
 
As at 31 December 2025, provisions in the amount of EUR 98,302.87 (2024: EUR 68,498.71) relate mainly 
to accruals for external audit fees as well as professional fees (corporate secretary, tax advisory). 
 
Note 9 – Creditors 
 
Compartment - General  
 

Creditors in the amount of EUR 3,833,986.49 (2024: EUR 4,317,695.68) are mainly composed of the 

accrued Custodian and Facilitation Agent fees payable for the month of December 2025 amounting to 

EUR 215,889.94 (2024: EUR 124,877.50) and the VAT Output on the purchase of EUAs and any related 

costs amounting to EUR 3,449,745.00 (2024: EUR 4,045,659.92)  

 

During December 2025, the Company donated a total amount of 13,394 EUAs, no longer qualifying for 

VAT Input right together with certain related administrative expenses. The net payable VAT amount of 

EUR 166,790.02 was charged to the EUA Fiduciary Note, 2022-6 (see Note 4 Debtors and Note 11 Gross 

profit or loss). 

 

Compartment – 2024-10 

 

Creditors in the amount of EUR 27,888,600.00 are composed by the liability of compartment 2024-10 

(see Note 3) of Namensschuldverschreibung Note 2024-10, amounting to EUR 21,647,563.68 (2024: EUR  

28,021,797.00), as well as the market value of related Swap agreement, recognized as liability for EUR  

6,241,036.68 (2024: EUR  4,318,203.00). 

 

Compartment – 2025-5 

 

Creditors in the amount of EUR 19,615,400.00 are composed by the liability of compartment 2025-5 (see 

Note 3) of Namensschuldverschreibung Note 2025-5, amounting to EUR 16,365,605.51 (2024: EUR  Nil), 

as well as the market value of related Swap agreement, recognized as liability for EUR 3,249,794.49 

(2024: EUR Nil). 

 

As at 31 December 2025, the Compartment 2025-5 includes an amount payable to UBS Europe SE, 

Luxembourg branch, presented under liabilities, which mainly relates to an interest free funding of the 

Spanish withholding tax (WHT) claim amounting to EUR 151,871.37. 

 

 
 

 
 

Creditors

Compartment  

General 

Compartment 

2024-10

Compartment 

2025-5

Combined 

31.12.2025

Combined 

31.12.2024

              384,241.49 0.00          151,871.37          536,112.86          272,035.76 

whereof:                  215,889.94 0.00 0.00             215,889.94             124,877.50 

                 168,351.55 0.00 0.00             168,351.55             147,158.26 

0.00 0.00 151,871.37             151,871.37                            -   

3,449,745.00           19,615,400.00     27,888,600.00   50,953,745.00    36,385,659.92    

whereof: 3,449,745.00              0.00 0.00          3,449,745.00          4,045,659.92 

0.00 16,365,605.51        21,647,563.32             38,013,168.83        28,021,797.00 

0.00 3,249,794.49          6,241,036.68                 9,490,831.17          4,318,203.00 

3,833,986.49           19,615,400.00     28,040,471.37   51,489,857.86    36,657,695.68    Total Creditors

WHT Spanish Bond 

VAT Output due on EUA Fiduciary Note 2022-6 and administrative expenses

VAT Output due - Payable for donated EUAs and administrative expenses

becoming due and payable after more than one year

Custodian and Facilitation Agent fees payable

becoming due and payable within one year

Liability towards Note holder (Namensschuldverschreibung  Note 2024-10 and 2025-5)

Derivative liability (SWAP agreement)
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Note 10 – Summary of the Company’s Notes Issuance Programs 

 

Under the Fiduciary Note Programme, the Company issues Notes and in conjunction therewith buys or 

sells Fiduciary Assets or enters into Fiduciary Agreements, always acting on a fiduciary basis, i.e. in its own 

name but at the sole risk and for the exclusive benefit of the Noteholders. Notes of any kind may be 

issued, including but not limited to Index/ETF Linked Notes, Equity Linked Notes and/or Fund Linked Notes 

or any combination of the foregoing.  

 

On 2 October 2025 the Company launched its Secured Note Programme which will be mainly used for 

the issuance of structured fixed income products. One Single Funding Note (Series UBSLUX S2025-01) 

had been issued in October2025 and matured in November 2025.  

 

Details of Fiduciary Notes in issuance as at 31 December 2025 

 
The Enhanced Yield Fiduciary Notes comprise US, French or Japanese Treasury Bills, cash and a Global 
Master Securities Lending Agreement ("GMSLA") with UBS AG, London Branch, segregated for each of 
Series.  
 
The outstanding notional of Enhanced Yield Fiduciary Notes increased from USD 2.2bn at year end 2024 
to ca. USD 4.5bn at year end 2025. This was mainly due to lower interest rates on competing cash 
products and expanding the product offer to new client groups. 
 
The issuance of EUA Fiduciary Note, 2022-6 is linked to European Emission Rights ("EUAs"). The EUA Fiduciary 
Note, Series 2022-6's notional decreased in line with investors donation requirements. As of year-end 2025 a 
total of 151,156 underlying EUAs had been donated to a German foundation since launch of the Notes and a 
further 39,055 are expected to be donated until maturity. 22,289 Donation EUAs and 63,711 Investment EUA 
have been sold in context with Note redemptions while 148,789 Investment EUAs are still held for investment 
purposes. 
 
Three Classes (2024-1-1, 2024-1-4 and 2024-1-5, the “2024-1-Classes”) of Series 2024-1 have been 
issued in 2024. The 2024-1 Classes share one pool of collateral which is comprised of senior unsecured 
bonds with total loss absorbing capacity issued by UBS Group AG (“TLACs”). Pursuant to a swap with 
UBS AG London 
Branch the Company pays the interest and principal payments received on the TLACs to UBS AG London 
Branch and receives amounts required to pay either a fixed rate coupon (Classes 2024-1-1 and 2024-1-
4) or an equity linked performance (Class 2024-1-5) as well as the principal payment to Noteholders of 
the respective Class. 
 
 

CDR Credits Fiduciary Notes 

The CDR Credits Fiduciary Notes provide exposure to a project aiming to generate CDR Credits through 

the capture, processing and long-term storage of CO2. The notional amount is not expected to change 

throughout the lifetime of the Notes. 

 

Fixed Rate Top-up Notes 

 

The Fixed Rate Top-up Notes (Series 2025-22) are mainly composed of the investment in a 3.15% EUR 

bond issued by the Republic of Austria, maturing in 2053 (ISIN: AT0000A33SK7) and a swap to hedge 

the interest rate risk related to the registered note issued to investors.  
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Note 10 – Summary of the Fiduciary Notes Issuance Program (continued) 
 
 Details of Fiduciary Notes in issuance as at 31 December 2025 
 

 
 

Exchange rates as at 31 December 2025 

 

EUR 1.00 - USD 1.17452;  

EUR 1.00 - JPY 184.11707;  

EUR 1.00 - GBP 0.8715258. 

 

  

Nature of ISIN Currency Nominal Amount Issuance Date Maturity Date Issuance Price Market value 31/12/25 Market value 31/12/25

Transaction (%) (in Currency) (EUR)

 US Treasury Enhanced Yield Fiduciary Notes, 2024-3

Outstanding Issuance XS2810793443 USD 569,870,000.00             09/05/24 03/05/29 100% 573,675,228.49                488,433,767.40               

 US Treasury Enhanced Yield Fiduciary Notes, 2024-4

Outstanding Issuance XS2826605128 USD 338,800,000.00             06/06/24 31/05/29 100% 339,996,807.20                289,477,239.38               

 US Treasury Enhanced Yield Fiduciary Notes, 2024-5

Outstanding Issuance XS2846412992 USD 307,250,000.00             05/07/24 28/06/29 100% 310,408,968.65                264,285,809.22               

 US Treasury Enhanced Yield Fiduciary Notes, 2024-6

Outstanding Issuance XS2809665172 USD 103,330,000.00             30/05/24 24/05/29 100% 103,751,705.40                88,335,409.70                 

 US Treasury Enhanced Yield Fiduciary Notes, 2024-7

Outstanding Issuance XS2823993691 USD 84,130,000.00               27/06/24 21/06/29 100% 84,200,158.94                  71,688,995.45                 

 US Treasury Enhanced Yield Fiduciary Notes, 2024-8

Outstanding Issuance XS2852195580 USD 94,060,000.00               25/07/24 19/07/29 100% 94,814,279.75                  80,725,981.46                 

 Japanese T-Bill Enhanced Yield Fiduciary Notes, 2024-9

Outstanding Issuance XS2908644888 JPY 19,000,000,000.00        18/11/24 18/09/26 100% 19,010,757,786.00           103,253,640.66               

 US Treasury Enhanced Yield Fiduciary Notes, 2024-11

Outstanding Issuance XS2897314071 USD 30,000,000.00               23/09/24 06/09/29 100% 30,080,842.10                  25,611,179.12                 

 US Treasury Enhanced Yield Fiduciary Notes, 2024-12

New Issuance XS2909636727 USD 100,000,000.00             23/01/25 17/01/30 100% 100,820,692.26                85,839,910.99                 

 US Treasury Enhanced Yield Fiduciary Notes, 2025-1

New Issuance XS3004279108 USD 221,500,000.00             18/02/25 07/02/30 100% 222,828,642.60                189,718,900.15               

EUR BTF Enhanced Yield Fiduciary Notes, 2025-2

New Issuance XS3027078479 EUR 101,300,000.00             19/03/25 31/03/30 100% 101,903,255.53                101,903,255.53               

 US Treasury Enhanced Yield Fiduciary Notes, 2025-3

New Issuance XS3010568775 USD 300,000,000.00             24/02/25 14/02/30 100% 301,596,011.03                256,782,354.52               

 US Treasury Enhanced Yield Fiduciary Notes, 2025-4

New Issuance XS3013854123 USD 670,710,000.00             20/03/25 14/03/30 100% 671,851,462.05                572,022,155.48               

 US Treasury Enhanced Yield Fiduciary Notes, 2025-6

New Issuance XS3011343129 USD 153,600,000.00             03/04/25 28/03/30 100% 155,216,457.84                132,153,099.00               

 US Treasury Enhanced Yield Fiduciary Notes, 2025-7

New Issuance XS3013857142 USD 168,000,000.00             06/03/25 28/02/30 100% 168,605,987.83                143,553,100.70               

 US Treasury Enhanced Yield Fiduciary Notes, 2025-8

New Issuance XS3013859353 USD 225,000,000.00             08/05/25 02/05/30 100% 226,535,968.20                192,875,360.32               

 US Treasury Enhanced Yield Fiduciary Notes, 2025-9

New Issuance XS3036615816 USD 8,500,000.00                 17/04/25 11/04/30 100% 8,578,854.21                    7,304,136.34                   

 US Treasury Enhanced Yield Fiduciary Notes, 2025-11

New Issuance XS3030234614 USD 387,000,000.00             15/05/25 09/05/30 100% 398,467,670.35                339,260,012.90               

 US Treasury Enhanced Yield Fiduciary Notes, 2025-12

New Issuance XS2929327406 USD 387,000,000.00             22/05/25 16/05/30 100% 389,188,368.94                331,359,507.66               

 US Treasury Enhanced Yield Fiduciary Notes, 2025-13

New Issuance XS3073133087 USD 71,620,000.00               20/06/25 13/06/30 100% 71,744,768.55                  61,084,331.09                 

EUA Fiduciary Note, 2022-6

Outstanding Issuance XS2484320127 EUR 36,487,000.00               24/08/22 18/12/26 Various 20,432,228.89                  20,432,228.89                 

CDR Credits Notes, 2024-14

Outstanding Issuance  XS2922696922 GBP 1,140,000.00                 31/10/24 31/08/43 100% 1,140,000.00                    1,308,050.78                   

2024-1 Class 2024-1-1 Fixed Rate Fiduciary Notes, 2024-1-1

Outstanding Issuance XS2826810645 USD 25,000,000.00               17/06/24 17/06/27 100% 25,972,906.67                  22,113,635.08                 

2024-1 Class 2024-1-4 Fixed Rate Fiduciary Notes, 2024-1-4

Outstanding Issuance XS2867182482 USD 100,000,000.00             23/07/24 23/01/31 90% 92,604,696.03                  78,844,716.16                 

Series 2024-1 Class 2024-1-5 Index Linked Fiduciary Notes, 2024-1-5

Outstanding Issuance XS2873340447 USD 9,000,000.00                 14/08/24 12/08/27 100% 9,439,290.77                    8,036,722.04                   

Fixed Rate Top Up Fiduciary Notes, 2025-22

New Issuance XS3121037611 EUR 30,000,000.00               25/07/25 20/10/53 100% 24,801,375.67                  24,801,375.67                 

FIDUCIARY ASSETS AS AT 31 DECEMBER 2025 MV 31/12/2025

(EUR)

TOTAL FIDUCIARY NOTES 3,981,204,875.70
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Note 11 – Gross Profit or Loss 
  

The net turnover includes issuance fees earned from UBS AG, London Branch of EUR 2,240,760.74 (2024: 

EUR 1,039,306.84). 

 
On 28 July 2016, with effect as of 7 July 2016, the Company entered into cost recovery agreement with 
UBS AG, London Branch. In the financial year 2025, an amount of EUR 139,863.12 (2024: EUR 
118,348.74) of costs were re-charged and related income received. 
 

 
 
 
Note 12 – Staff Costs 
 

The Company employed no staff during the financial year 2025 (2024: Nil). 

No remuneration has been paid to the members of the Board of Directors in respect of their duties. 

 
Note 13 – Tax on Profit or Loss 
 

The Company is subject to normal corporate taxes applicable in Luxembourg. 

 
Note 14 – Related Party Transactions 
 
During the financial year 2025, there were no related party transactions other than the ones disclosed in 
Note 11 for issuance fees receivable from UBS AG, London Branch and in Note 8 for custodian fees 
payable to UBS Europe SE, Luxembourg Branch as well as facilitation fees payable to UBS AM UK Ltd. In 
addition, as disclosed in Note 9, the Compartment 2025-5 includes an amount payable to UBS Europe 
SE, Luxembourg Branch, presented under liabilities, which relates to the interest‑free funding of a Spanish 
withholding tax (WHT) claim. 
 
Note 15 – Other matters 
 
The ongoing war in Ukraine and related sanctions targeted against the Russian Federation have impact 
on the European economies and globally. The Company does not have any direct exposure to Ukraine, 
Russia or Belarus. 
 
The Middle East and North African region is currently experiencing intense, interconnected conflicts, 
primarily driven by the post-October 2023 Israel-Gaza war and subsequent regional escalation. Key 
conflicts involve Iran-backed groups (Hamas, Hezbollah, Houthis) and Israeli, U.S. interventions, causing 

 EUR 31/12/2025 31/12/2024

    2,240,760.74       1,039,306.84   

       139,863.12           118,348.74   

            1,303.20   82.23

       166,790.02           146,369.37   

 Net turnover       2,548,717.08       1,304,107.18 

-2,548,171.12 -1,299,024.86

 Gross profit                545.96               5,082.32   

-2,215,698.86 -1,015,333.64

-109,985.55 -97,052.88

-54,393.49 -40,186.74

0.00 -43.53

-168,093.22 -146,408.07

-2,548,171.12 -1,299,024.86

• Net VAT due on EUA Fiduciary Note 2022,6 Investment Quota amounts to Nil

• Net VAT due on EUA Fiduciary Note, 2022-6 Donation Quota amounts to debit of EUR 168,093.22, following the donation of 11,419 EUAs during the Q4 2025

• Net VAT credit on General Compartment amounts to a credit of EUR 1,303.20

 Income from cost recovery agreement 

 Professional fees 

 Issuance fees received 

 Receivable from from EUA Fiduciary Note, 2022-6 

 Net VAT Output - EUA Fiduciary Note 2022-6 on donated EUAs and administrative expenses 

As at 31 December 2025, the Net Vat due by the Company amounts to EUR 166,790.02, combined as follow: 

 External charges 

 External charges 

 Commissions paid in relation to Fiduciary Assets 

 Other operating charges 

 General Compartment   Administrative Expenses  

 General Compartment   Administrative Expenses  
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severe humanitarian crises, displacement and economic disruptions. The Company does not have any 
direct exposure to this region. 
 
However, the impact on the general economic situation may require revisions of certain assumptions 
and estimates. This may lead to material adjustments to the carrying value of certain assets and liabilities 
within the next financial years. At this stage management is not able to reliably estimate the impact as 
events are unfolding day-by-day. 
 
The longer-term impact may also affect trading volumes, cash flows and profitability. Nevertheless, at 
the date of these financial statements the Company continues to meet its obligations as they fall due 
and therefore continues to apply the going concern basis of preparation. 

 
Note 16 – Subsequent Events 
 
Between 1 January 2026 and 20 May 2026 the Company has issued Series 2025-19 (redeemed on 14 
May 2026), 2025-20, Series 2025-21, Series 2025-25, 2025-26 and Series 2026-2 with a total notional 
amount of ca. USD 1.48bn. 
 
With effect of 1 April 2026, Christian Schoen was succeeded by Christoph Haelg as member of the board. 
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________________________________    __________________________________ 
Claude Stoltz       Michael Zahn    
Director  and Chairman      Director 

 

 

 

________________________________    __________________________________ 
Christoph Haelg      Hannah Vinci    
Director        Director 

 




