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Nomura Trust - Nomura Alpha Managers, a Series Trust of

Nomura Trust)
2020 26
1,084,583 48.01
1,033,757 45.76
4,734 0.21
2,123,074 93.99
135,874 6.01
2,258,948
242,904,678 100.00
2020 29 UFJ 107.53
2020
2019 178,102,500 7,966
179,862,858 8,045
162,229,940 7,668
158,187,421 7,548
10 141,857,883 7,483
11 141,295,534 7,453
12 141,235,794 7,450
2020 141,050,976 7,441
139,865,684 7,378
126,317,287 7,134
126,630,469 7,151
126,338,357 7,175
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2019 1,518,356.59 163,268,884 86.25 9,274
1,537,430.78 165,319,932 87.33 9,391

1,444,169.46 155,291,542 83.45 8,973

1,421,034.21 152,803,809 82.35 8,855

10 1,404,857.62 151,064,340 81.89 8,806

11 1,391,757.61 149,655,696 81.70 8,785

12 1,395,044.72 150,009,159 81.89 8,806

2020 879,658.70 94,589,700 81.94 8,811
782,568.84 84,149,627 81.39 8,752

756,214.67 81,315,763 78.65 8,457

759,931.54 81,715,438 79.04 8,499

763,084.53 82,054,480 79.36 8,534

2019 550,040.56 39,245,394 91.10 6,500
556,233.72 39,687,276 92.12 6,573

530,157.33 37,826,725 87.80 6,265

522,834.33 37,304,229 86.59 6,178

10 519,251.25 37,048,577 86.00 6,136

11 517,653.18 36,934,554 85.73 6,117

12 518,400.23 36,987,856 85.86 6,126

2020 509,681.35 36,365,764 85.83 6,124
505,926.75 36,097,874 85.20 6,079

487,247.63 34,765,118 82.06 5,855

489,259.39 34,908,657 82.39 5,879

491,255.64 35,051,090 82.73 5,903

2020 29 UFJ 71.35
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2019 2020 -9.66 -7.52 -8.78

100x%

2020

2019
2013 2013 10 25 2013 12 -0.28 -0.15 0.21
2014 2014 2014 12 1.89 2.31 4.49
2015 2015 2015 12 -5.73 -5.15 -3.09
2016 2016 2016 12 -6.61 -5.47 -4.18
2017 2017 2017 12 -3.10 -1.69 -1.50
2018 2018 2018 12 -7.34 -4.82 -5.11
2019 2019 2019 12 -7.25 -4.46 -5.52
2020 2020 2020 -3.69 -3.09 -3.65

100x%

2020
2013
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2020 28
— 2,098,576 225,660
2,130,002
173,394 18,645
13 34,740 3,736
2,306,710 248,041
46,701 5,022
7 1
46,708 5,023
2,260,002 243,018
7,151 17,707 126,630,469
79.04 9,615 759,932
82.39 5,938 489,259
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UcITS UCITS
13
2020 28
313,984 486,285 2020 20 (1,494)
1,174,837 125,923,127 2020 20 (1,703)
1,177,308 126,317,287 2020 12 (2,749)
311,100 485,429 2020 (3,809)
1,171,961 126,111,531 2020 (6,069)
307,074 487,247 2020 12 (9,019)
126,111,531 1,158,741 2020 19,288
485,429 299,151 2020 15,757
486,285 306,492 2020 20 8,986
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126,317,287 1,174,134 2020 12 5,923
487,247 312,296 2020 12 3,798
125,923,127 1,173,853 2020 20 2,687
125,531,923 1,171,340 2020 26 1,671
484,906 313,118 2020 26 1,473
34,740
14
2020 COVID-19
COVID-19
COVID-19
2020 10 31
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2020 28
(€]

57 6,150 4,734 0.21
6,150 4,734 0.21
6,150 4,734 0.21
37,992 1,063,530 1,026,158 45.41
1,063,530 1,026,158 45.41
1,063,530 1,026,158 45.41
9,883 1,060,322 1,067,684 47.24
1,060,322 1,067,684 47.24
1,060,322 1,067,684 47.24
2,130,002 2,098,576 92.86

(229,039,115 ) (225,659,877 )

@
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5,957 2020
10 1,191 50,000
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Independent Auditors®™ Report

The Board of Directors
Global Funds Trust Company

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Global Funds Trust Company (the "Company'™) which comprise the balance
sheet as at March 31, 2020, and the profit and loss account for the year then ended, and the summary of

significant accounting policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Company as at March 31, 2020 and its financial performance and its cash flows for the year then
ended in accordance with accounting principles generally accepted in Luxembourg.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (I1SAs). Our responsibilities under
those standards are further described in the Auditors’ responsibilities for the audit of the financial
statements section of our report. We are independent of the Company in accordance with the International Ethics
Standards Board for Accountants’ Code of Ethics for Professional Accountants (IESBA Code), and we have fulfilled
our other ethical responsibilities in accordance with the IESBA Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

Other information consists of the Management and Administration information. Management is responsible for the

other information.

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 that fact. We have nothing to report in this regard.

Responsibilities of Management and the Board of Directors for the Financial Statements

Management 1is responsible for the preparation and fair presentation of the financial statements in accordance
with accounting principles generally accepted in Luxembourg, and for such internal control as management
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, management 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 management either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.
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The Board of Directors is responsible for overseeing the Company’ s financial reporting process.

Auditors® Responsibilities for the Audit of the Financial Statements

This report is made solely to the Board of Directors, as a body. Our audit work has been undertaken so that we
might state to the Board of Directors those matters we are required to state to them in an auditors® report and
for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone
other than the Company and the Board of Directors as a body, for our audit work, for this report, or for the

opinions we have formed.

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 an auditors’ 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 ISAs 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 ISAs, 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 management.

Conclude on the appropriateness of management’ 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 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 auditors’ vreport 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 auditors’ report. 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 the Board of Directors 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 LTD.

24178



EDINETOOOO
OO00D0oO00o0oO00DbDo0oDOoOdooE27921)
OOoooooooooooooooooood

June 17, 2020
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Independent Auditors®™ Report

The Board of Directors
Global Funds Trust Company

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Global Funds Trust Company (the "Company'™) which comprise the balance
sheet as at March 31, 2019, and the profit and loss account for the year then ended, and the summary of

significant accounting policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Company as at March 31, 2019 and its financial performance and its cash flows for the year then
ended in accordance with accounting principles generally accepted in Luxembourg.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (I1SAs). Our responsibilities under
those standards are further described in the Auditors’ responsibilities for the audit of the financial
statements section of our report. We are independent of the Company in accordance with the International Ethics
Standards Board for Accountants’ Code of Ethics for Professional Accountants (IESBA Code), and we have fulfilled
our other ethical responsibilities in accordance with the IESBA Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

Other information consists of the Management and Administration information. Management is responsible for the

other information.

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 that fact. We have nothing to report in this regard.

Responsibilities of Management and the Board of Directors for the Financial Statements

Management 1is responsible for the preparation and fair presentation of the financial statements in accordance
with accounting principles generally accepted in Luxembourg, and for such internal control as management
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, management 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 management either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.
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The Board of Directors is responsible for overseeing the Company’ s financial reporting process.

Auditors® Responsibilities for the Audit of the Financial Statements

This report is made solely to the Board of Directors, as a body. Our audit work has been undertaken so that we
might state to the Board of Directors those matters we are required to state to them in an auditors® report and
for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone
other than the Company and the Board of Directors as a body, for our audit work, for this report, or for the

opinions we have formed.

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 an auditors’ 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 ISAs 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 ISAs, 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 management.

Conclude on the appropriateness of management’ 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 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 auditors’ vreport 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 auditors’ report. 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 the Board of Directors 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 LTD.
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July 10, 2019
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2020 31

2020 31 2019 31
600,000 71,478 600,000 71,478
12,960 1,544 4,094 488
612,960 73,022 604,094 71,966
1,859,260 221,494 1,792,840 213,581
4,451,230 530,275 4,055,279 483,105
6,310,490 751,769 5,848,119 696,686
6,923,450 824,791 6,452,213 768,652

2020 31 2019 31
500,000 59,565 500,000 59,565
2,466,963 293,889 2,159,859 257,304
379,347 45,192 307,104 36,585
3,346,310 398,646 2,966,963 353,454
67,000 7,982 105,000 12,509
3,510,140 418,163 3,380,250 402,689
3,577,140 426,145 3,485,250 415,198
6,923,450 824,791 6,452,213 768,652
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2020 31
2020 2019
10 397,186 47,317 310,108 36,943
8,271 985 — —
11 265 32 2,177,667 259,425
(1,148) 137) (20) )
(20,798) (2,478) (19,334) (2,303)
11 (4,429) (528)  (2,161,317) (257,478)
379,347 45,192 307,104 36,585
379,347 45,192 307,104 36,585
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2018 31 1,830,957

328,902

2019 31 2,159,859

2019 31 2,159,859

307,104

2020 31 2,466,963

2011
100

2020 31

100 600,000 2,766,114

2020

4,368
18,778

(8,691)

14,455

(20)
(1,128)

(1,148)

(254)
" 93)
(347)

12,960
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14,139
2034
67,000 2019 31 105,000
2016 28
85,140 2019 31
31 ..
3,425,000 2019 31 3,340,000
2019 31
100
2019 31 19,334
31
2020 31 2019 31
8,072,574 7,766,287
(7,675,388) (7.456,179)
397,186 310,108
.. 6,960,000 2019
7,010,000 715,388 2019 31
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GLOBAL FUNDS TRUST COMPANY
Balance Sheet at March 31, 2020

(expressed in Euro)

Note(s) March 31, 2020 March 31, 2019
ASSETS
FIXED ASSETS
Financial assets
Shares in affiliated undertakings 5 600,000 600,000
Investments held as fixed assets 5 12,960 4,094
612,960 604,094
CURRENT ASSETS
Debtors
Trade debtors
a) becoming due and payable within one year 1,859,260 1,792,840
Cash at bank and in hand 9 4,451,230 4,055,279
6,310,490 5,848,119
TOTAL (ASSETS) 6,923,450 6,452,213
CAPITAL, RESERVES AND LIABILITIES Note(s) March 31, 2020 March 31, 2019
CAPITAL AND RESERVES
Subscribed capital 3 500,000 500,000
Profit or loss brought forward 4 2,466,963 2,159,859
Profit or loss for the financial year 4 379,347 307,104
3,346,310 2,966,963
CREDITORS
Trade creditors
a) becoming due and payable within one year 7 67,000 105,000
Amounts owed to affiliated undertakings
a) becoming due and payable within one year 7,9 3,510,140 3,380,250
3,577,140 3,485,250
TOTAL (CAPITAL, RESERVES AND LIABILITIES) 6,923,450 6,452,213

The accompanying notes form an integral part of these financial statements.
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GLOBAL FUNDS TRUST COMPANY
Profit and loss account
for the year ended March 31, 2020

(expressed in Euro)

Note(s) March 31, 2020 March 31, 2019
1. to 5. Gross profit or loss 10 397,186 310,108
10. Income from other investments and loans forming part
of the fixed assets
a) derived from affiliated undertakings - -
b) other income not included under a) 8,271 -—
11. Other interest receivable and similar income
b) other interest and similar income 11 265 2,177,667
13. Value adjustments in respect of financial assets and
of investments held as current assets 5 (1,148) (20)
14. Interest payable and similar expenses
a) concerning affiliated undertakings 9 (20,798) (19,334)
b) other interest and similar expenses 5,11 (4,429) (2,161,317)
16. Profit or loss after taxation 379,347 307,104
18. Profit or loss for the financial year 379,347 307,104

The accompanying notes form an integral part of these

financial statements.
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GLOBAL FUNDS TRUST COMPANY
Notes to the financial statements
As at March 31, 2020
(expressed in Euro)

Note 1 - General

Global Funds Trust Company (the "Company') was incorporated as an exempted company on February 27, 1998 under the
Companies Law of the Cayman Islands. The Company was originally registered under the name "Global Funds Company*®
and changed its name by special resolution on March 13, 1998. The Company obtained a trust license effective
March 13, 1998 under the Banks and Trust Company Law. Effective that same date, the Company also obtained a
Mutual Fund Administrators License issued under the Mutual Funds Law of the Cayman Islands. The Company is a
wholly owned subsidiary of Nomura Bank (Luxembourg) S.A..

Nomura Bank (Luxembourg) S.A. is a subsidiary of Nomura Europe Holding Plc (the "Parent company'™), a holding
company incorporated under the laws of United Kingdom and whose registered office is in London. The consolidated
accounts of Nomura Europe Holding Plc may be obtained at 1 Angel Lane, London, EC4R 3AB, UK.

Nomura Bank (Luxembourg) S.A."s ultimate parent is Nomura Holdings, Inc., a holding company incorporated under
the laws of Japan whose registered office is in Tokyo. The consolidated accounts of Nomura Holdings, Inc. may be

obtained at 1-9-1, Nihonbashi, Chuoku, Tokyo 103-8645, Japan.

The principal activity of the Company is to provide trust and management services to investment funds for which

it receives trustee and management fees.

The Company is exempted from the obligation to prepare consolidated financial statements.

Note 2 - Summary of significant accounting policies

Basis of preparation

The financial statements of the Company are prepared in accordance with Luxembourg laws and regulatory
requirements and according to generally accepted accounting principles applicable in Luxembourg.

The significant accounting policies are summarised as follows:

Foreign currency translation

The Company maintains its accounting records in Euro (EUR) and its financial statements are expressed in this
currency.

Assets and liabilities in currencies other than EUR are translated into EUR at exchange rates prevailing at the
balance sheet date. Income and expenses in currencies other than EUR are translated into EUR at exchange rates

prevailing at the transaction dates. The exchange gain or loss arising from the translation of foreign currencies
is recognised in the profit and loss account in determining the profit or the loss for the year.

Expenses

Expenses are recorded on an accruals basis.

Interest income
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Interest income are recorded on an accruals basis.

Gross profit or loss

Gross profit or loss includes the management fees earned from funds under management less other external

charges. The turnover is recorded on an accrual basis.

Financial assets

Financial assets are valued at the lower of cost or market value.

Note 3 - Subscribed capital

As of March 31, 2020 and 2019, the share capital which is issued and fully paid represents 50,000 registered
shares of a par value of EUR 10 each. The Company has not purchased its own shares.

Note 4 - Profit or loss brought forward

EUR
Balance as at March 31, 2018 1,830,957
Previous year"s profit 328,902
Dividends declared -—-
Balance as at March 31, 2019 2,159,859
Balance as at March 31, 2019 2,159,859
Previous year"s profit 307,104
Dividends declared -—-
Balance as at March 31, 2020 2,466,963

Note 5 - Financial assets

Financial fixed assets consist of:

Shares in affiliated undertakings

The Company owns 100% of the shares issued by Master Trust Company, a Cayman domiciled company incorporated on
June 8, 2011.

Company name Interest AcquisitionCost Audited Net Equity
(EUR) March 31, 2020

(EUR)

Master Trust Company 100% 600,000 2,766,114
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Investments held as fixed assets

Investments held as fixed assets consist of investments in units/shares of investment funds.

Movements in investments held as fixed assets are summarised as follows:

2020
EUR
Acquisition cost
at the beginning of the year 4,368
acquisitions during the year 18,778
disposals during the year (8,691)
at the end of the year 14,455
Value adjustments
at the beginning of the year (20)
value adjustments for the year (1,128)
at the end of the year (1,148)
Foreign exchange impact
at the beginning of the year (254)
value adjustments for the year (%) (93)
at the end of the year (347)
Net value at the end of the year 12,960
Market value at the end of the year 14,139

(*) This amount is included in the caption "Other interest and similar expenses" of the profit

and loss account.
Note 6 - Taxation
The Company has received an undertaking from the Cayman Islands Government exempting it from all local income,
profits and capital gains tax until January 6, 2034. No such taxes exist in the Cayman Islands at the present

time.

The Company may be subject to foreign withholding tax on certain interest, dividends and capital gains, imposed
on a gross basis.

Note 7 - Creditors

As at March 31, 2020, they consist of audit fees and other assurance services fees for an amount of EUR 67,000
(March 31, 2019: EUR 105,000), fees payable to Global Funds Management S.A. for an amount of EUR 85,140 (March
31, 2019: EUR 40,250 following two agreements signed between the two entities on January 12, 2015 and September

28, 2016) and fees payable to Nomura Bank (Luxembourg) S.A. for an amount of EUR 3,425,000 (March 31, 2019: EUR
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3,340,000) following a framework agreement signed between the two entities on March 31, 2014. The services

provided include without limitation asset management support, legal affairs, compliance, internal audit, IT,
administrative, infrastructure services, etc.

Note 8 - Staff

The Company did not have any employees during the years ended March 31, 2020 and March 31, 2019.

Note 9 - Related party transactions

The Company is fully owned by Nomura Bank (Luxembourg) S.A. (incorporated in Luxembourg). The ultimate parent of
the Company is Nomura Holdings Inc. and is located in Tokyo.

A number of banking transactions are entered into with Nomura Bank (Luxembourg) S.A. in the normal course of
business. These include current accounts and foreign exchange currency transactions.

For the year ended March 31, 2020, the Company paid debit interests on its current accounts opened at Nomura Bank
(Luxembourg) S.A. for an amount of EUR 20,798 (March 31, 2019: EUR 19,334). The interest rates applied are
derived from the short term deposit rates available on the market minus the same spread applicable to non-related

party clients.

In addition, fees are invoiced to the Company by Nomura Bank (Luxembourg) S.A. and Global Funds Management S.A.
(cf. Note 7 above).

Note 10 - Gross profit and loss

For the years ended March 31, 2020 and 2019, this caption can be analysed as follows:

March 31, 2020 March 31, 2019

EUR EUR

Management fees 8,072,574 7,766,287
Other external charges (7,675,388) (7,456,179)
397,186 310,108

For the year ended March 31, 2020, Other external charges consist mainly of annual fees due to Nomura Bank
(Luxembourg) S.A. for an amount of EUR 6,960,000 following a framework agreement signed between the two entities
(March 31, 2019: EUR 7,010,000) and other fees for a total amount of EUR 715,388 (March 31, 2019: EUR 446,179).

Note 11 - Foreign exchange differences

For the year ended March 31, 2020, the Company incurred a net loss on spot derivatives transactions for an amount
of EUR 4,083 (March 31, 2019: gains for EUR 2,177,341 and losses on same transactions for EUR 2,161,063).

As of March 31, 2020, the Company decided to present, in the profit and loss account, the net result on foreign
exchange positions whereas the gains and losses were presented in separate captions as of March 31, 2019.

Note 12 - Assets under management
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Assets under management which are not beneficially owned by the Company but for which the Company has investment

management responsibility have been excluded from the balance sheet. Such assets amount to approximately EUR
30,331 million as at March 31, 2020 (March 31, 2019: EUR 32,886 million).

Note 13 - Impact of COVID-19

The emergence of the COVID-19 caused the reduction of assets under management from clients” funds, however there is still
no visibility on whether the impact will be permanent or if assets value will recover and to which level.
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