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Audit report

To the Shareholders of
LUMYNA-MARSHALL WACE UCITS SICAV

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position 
of LUMYNA-MARSHALL WACE UCITS SICAV (the “Fund”) and of each of its sub-funds as at 
30 September 2023, and of their financial performance and their cash flows for the year then ended in 
accordance with International Financial Reporting Standards (IFRSs).

What we have audited

The Fund’s financial statements comprise:

• the combined statement of financial position for the Fund and the statement of financial position for 
each of the sub-funds as at 30 September 2023;

• the combined statement of comprehensive income for the Fund and the statement of comprehensive 
income for each of the sub-funds for the year then ended;

• the combined statement of changes in net assets attributable to holders of redeemable shares for 
the Fund and the statement of changes in net assets attributable to holders of redeemable shares 
for each of the sub-funds for the year then ended;

• the combined statement of cash flows for the Fund and the statement of cash flows for each of the 
sub-funds for the year then ended; and

• the collective notes to the financial statements for the Fund and the notes to the financial statements 
for each of the sub-funds, which include a summary of significant accounting policies.

Basis for opinion 

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 
23 July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the 
“Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of 
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the 
“Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements” section 
of our report.

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

We are 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. We have fulfilled our 
other ethical responsibilities under those ethical requirements.
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Other information 

The Board of Directors of the Fund is responsible for the other information. The other information 
comprises the information stated in the annual report but does not include the financial statements and 
our audit report 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 
identified above 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 that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund for the financial statements

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

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing 
the Fund’s and each of its sub-funds' 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 close any of its sub-funds 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 an audit 
report 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 scepticism 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;
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• 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 or any of its sub-funds' 
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our audit report 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 audit report. However, future events or conditions may cause 
the Fund or any of its sub-funds 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.

PricewaterhouseCoopers, Société coopérative
Represented by
@esig

@esig
Régis Malcourant

Luxembourg, 17 January 2024
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ANNEXN 

Template J)C'.rlodic di sclosure for the financial p roducts referred to ln Art.Ide 8, paragraphs 1, 2 an~ 2a, of 
Regulation (EU) 2019/2088 and Anlcle 6, first paragraph of Regul ation (EU) 2020/8S2 

Product namei: Lumyna - MW TOPS En'lironmental Focus (Market Neut ral ) UCITS Fund 
legal entity identifier : S493007ZtN0Y'NGSlFJ62 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environme ntal or 
social o bjective, 
provided that the 
investment does not 
significantly harm 
anyenvironmentalo r 
social objective and 
that the investee 
companies foUow 
good governance 
practices. 

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not lay down a 
list of socialtv 
sustainable 
economic activit ies. 
Susta inable 
investments with an 
environ mental 
objective might be 
aligned with the 
Taxonomy or noL 

SUstainabiity 
indicators mea1.ure 
how the 
environme ntal or 
social 
characteristics 
promoted by the 
fi na ncial product 
are attained. 

Environmental and/ or social characteristics 

Did this financ:ial product h:ave a sustainable investment objective? 

•• Yes • X No 

It made sustainable 
investments with an 

environmental objective: - " 

tt promoted Environmental/Social (E/5) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of 
_9' of sustainable investments in economic acti\litles that 

qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It made sustainable investments 
with a social objective: -" 

with anr. environmental objective in economic 
acti'1it:ies that qualify a1. environmentally 
sustain.able under the EU Taxonomy 

with an- environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 

with a social objective 

,c It promoted E/S characteristics, but did not 
make any sus.tainable investments 

To what extent were the environmental and/or social characteristics 
promoted by this financial product met? 

During the period, the 5-Jb.fund did promote the Environmental and Social ("E/S"t 
characteristics by reducing portfolio exposure to issuers such as: 

(i) companies w ith material rcv-enues generated from activities related to Alcohol, 
Gambling.. O il & Gas, Thermal Coal and Other !fossil Fuels and Tobacco; 

(II) companies w ith any t ies with Controversial Weapons; 
(Iii) companies falling a UN Global Compact screen. 

The Sub4 Fund did also promote E/ S characteristics by ensuring good governance using data 1from 
a th ird~party data provider. 
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