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30
UFJ S.A.
Mitsubishi UFJ Investor Services & Banking (Luxembourg)
S.A.
1150
287 289

287-289, route d"Arlon, L-1150 Luxembourg, Grand Duchy of
Luxembourg

03 6212 8316

MUGC GS Cayman Fund -
GS CoCos & Capital Securities Fund

30 3,134
30 3,134
30 3,794
30 3,794
3,000

3,000
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2021 29

104.48 126.48
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MUGC GS Cayman
Fund - GS CoCos & Capital Securities Fund
MUGC GS Cayman Fund

2021

16,466,090.64 19.46
12,171,444 .59 14.38
9,730,695.57 11.50
9,063,391.26 10.71
6,714,786.37 7.93
4,774,581.61 5.64
4,644,543.45 5.49
4,608,278.69 5.45
2,835,430.23 3.35
2,710,553.45 3.20
2,132,805.98 2.52
1,907,255.69 2.25
544,329.15 0.64
483,423.78 0.57
436,937.55 0.52
419,439.26 0.50
361,304.41 0.43
335,623.86 0.40
277,582.12 0.33
215,827.00 0.26
80,834,324.66 95.52
1,286,019.22 1.52
988,155.72 1.17
1,521,144.20 1.80
(84é?§2é643.80) 100.00

2021 30
108.93 131.99
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2021
2020 20,976,902.13 2,285,013,949 8.60 937
22,548,346.51 2,456,191,385 8.69 947
23,549,243.00 2,565,219,040 8.82 961
24,293,188.09 2,646,256,979 8.90 969
24,984,104.19 2,721,518,469 8.80 959
10 25,731,899.10 2,802,975,769 8.78 956
11 27,078,457.04 2,949,656,325 9.03 984
12 28,245,136.33 3,076,742,700 9.07 988
2021 42,147,094.11 4,591,082,961 9.02 983
42,635,063.73 4,644,237,492 8.95 975
43,534,279.66 4,742,189,083 8.93 973
42,431,032.07 4,622,012,323 8.97 977
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2020 12,531,921.82 1,365,102,244 12.10 1,318
12,850,733.31 1,399,830,379 12.28 1,338

14,357,717.74 1,563,986,193 12.53 1,365

15,895,841.84 1,731,534,052 12.72 1,386

14,586,889.04 1,588,949,823 12.63 1,376

10 14,820,125.00 1,614,356,216 12.66 1,379

11 15,763,490.14 1,717,116,981 13.10 1,427

12 15,881,947.29 1,730,020,518 13.21 1,439

2021 15,879,716.48 1,729,777,516 13.21 1,439
12,530,736.56 1,364,973,133 13.17 1,435

12,924,312.94 1,407,845,409 13.21 1,439

13,621,163.54 1,483,753,344 13.33 1,452

2020 2,156,471.09 284,632,619 8.04 1,061
2,441,761.41 322,288,089 8.13 1,073

2,479,742.96 327,301,273 8.25 1,089

2,508,802.92 331,136,897 8.34 1,101

2,411,319.82 318,270,103 8.26 1,090

10 2,142,574 .45 282,798,402 8.24 1,088

11 2,412,891.27 318,477,519 8.48 1,119

12 2,423,228.64 319,841,948 8.52 1,125

2021 2,413,453.08 318,551,672 8.48 1,119
2,396,653.20 316,334,256 8.42 1,111

2,534,061.27 334,470,747 8.41 1,110

3,336,470.20 440,380,702 8.44 1,114
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2020 4,238,279.50 559,410,511 10.87 1,435
4,083,506.58 538,982,033 11.03 1,456
4,409,940.84 582,068,091 11.23 1,482
5,005,213.26 660,638,098 11.40 1,505
3,832,890.85 505,903,263 11.32 1,494
10 3,840,262.39 506,876,233 11.34 1,497
11 3,950,126.57 521,377,206 11.72 1,547
12 4,095,982.53 540,628,734 11.80 1,557
2021 4,545,403.62 599,947,824 11.79 1,556
4,527,951.54 597,644,324 11.75 1,551
4,586,746.28 605,404,641 11.78 1,555
4,804,982.91 634,209,694 11.87 1,567
2020 1,471,346,560 8,115
1,487,947,504 8,202
1,444,475,346 8,330
1,432,947,724 8,422
1,378,318,227 8,332
10 1,355,849,074 8,320
11 1,397,645,988 8,572
12 1,401,860,076 8,608
2021 1,406,477,431 8,573
1,369,074,989 8,513
1,465,305,348 8,507
1,518,925,681 8,551
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2020 467,468,716 10,950
512,008,270 11,107

526,922,723 11,322

615,508,822 11,488

485,501,864 11,406

10 500,025,167 11,430

11 514,235,257 11,818

12 557,073,771 11,909

2021 529,639,188 11,902
527,800,707 11,860

501,507,350 11,894

533,468,836 11,998
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2020 .045

.045

.045

.045

.045

10 .045

11 .045

12 .045

2021 .045

.045

.045

O|O|O0O|O|O|O|O|O|O|O|O|O
ggjojoojojojojonjorjorjorjor| ol

.045

2020 0.000 0

2021 0.000

2020 .030

.030

.030

.030

.030

10 .030

11 .030

12 .030

2021 .030

.030

.030

O|0O|0O|O0O|O|O0O|O|O|O|O|O|O
IR R AR R R R RN RS

.030

2020 0.000 0

2021 0.000 0
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2020 30
30
30
30
30

10 30

11 30

12 30
2021 30
30
30
30

2020
2021 0

2021

12.41 12.68 11.39 11.56 11.83 12.02

x 100
2021

2020
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2021 2021
3,036,456.898 553,473.555 4,732,562.871
(3,036,456.898) (553,473.555) (4,732,562.871)
765,025.721 483,718.919 1,021,892.209
(765,025.721) (483,718.919) (1,021,892.209)
175,008.921 47,913.641 395,113.273
(175,008.921) (47,913.641) (395,113.273)
155,547.917 140,698.213 404,769.900
(155,547.917) (140,698.213) (404,769.900)
25,901.101 29,486.671 177,625.388
(25,901.101) (29,486.671) (177,625.388)
23,151.219 19,420.184 44,464.340
(23,151.219) (19,420.184) (44,464..340)
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I EAmMIESFOTERR 2021548 =E BT

(EFHELUEREE)
COMMERZBANK AG /R /PERP//ELIRS 6.125% 1.85%
CREDCHT SLISSE GROUP VAR /PERPY £.250% 1.81%
MG GROEP NV VYR /PERPS £.500% 1.66%
CADCABANK SA V/R /PERP//ELRY £, 750% 1.59%
KBC GROUP MV VR /PERP//ELRS 4.750% 1.53%
BAMNCO SANTANDE V/R /PERP//ELIRS 4, 375% 1.48%
LIB5 GROUP AG /R /FERF/ 7.000% 1.43%
CITIGROUP INC V/R /PERP/ 4. 700% 1.42%
MBS PLE V/R 07/ 20/55/GBPS E.550% 1.35%
BARCLAYS PLC V/R /PERP/ 7.875% 1.25%
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2021 31
2021 31 2020 30
( ) C ) ( ) C )
©, 81,496,912 8,877,459 66,340,912 7,226,516
® 958 104
(b) 1,017,522 110,839 869,231 94,685
® 510,000 55,554
. 1,442,457 157,127
(d),12 1,450,193 157,970 965,897 105,215
85,918,042 9,359,052 68,176,040 7,426,416
©, 658,522 71,733 95,161 10,366
® 710,000 77,340 250,000 27,233
1,448,918 157,831 200,419 21,832
@, 41,535 4,524 2,654,235 289,126
52,853 5,757
C)) 160,395 17,472 132,901 14,477
@ 160,395 17,472 132,901 14,477
41,831 4,557 23,291 2,537
21,650 2,358 42,000 4,575
() 12,001 1,307 9,213 1,004
) 8,853 964 7,303 796
© 6,594 718 10,963 1,194
@ 6,014 655 4,984 543
©) 3,596 392 3,230 352
186 20 374 41
3,280,490 357,344 3,619,828 394,308
82,637,552 9,001,709 64,556,212 7,032,108
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2020 10 2021 31
2021 31 2020 31
( ) C ) ( ) C )
() 146 16 5,138 560
(b) 1,568,102 170,813
() 31,414 3,422 3,834 418
752,688 81,990 1,965,804 214,135
(1,019,054) (111,006) (1,009, 399) (109,954)
1,453,787 158,361 (5,936,407) (646,653)
8,078 880 800,663 87,216
2,795,161 304,477 (4,170,367) (454,278)
@) 296,814 32,332 224,624 24,468
() 296,814 32,332 224,624 24,468
48,146 5,245 37,958 4,135
) 29,144 3,175 16,759 1,826
©) 23,865 2,600 11,231 1,223
(b) 20,508 2,234 15,686 1,709
20,125 2,192 20,333 2,215
@) 11,130 1,212 8,423 918
©) 7,420 808 2,808 306
5,365 584 1,222 133
759,331 82,714 563,668 61,400
/C ) 2,035,830 221,763 (4,734,035) (515,678)
(h), 10 1,356,099 147,720 1,021,248 111,245
/ 679,731 74,043 (5.755,283) (626,923)
(10,231) (1,114)
669,500 72,929 (5,755,283) (626,923)
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2021 31
2021 31 2020 30

C ) « ) C ) C )
64,556,212 7,032,108 59,686,425 6,501,642
25,349,474 2,761,318 21,102,872 2,298,736
(7,937,634) (864,646)  (17,374,468) (1,892,601)

669,500 72,929 1,141,383 124,331
82,637,552 9,001,709 64,556,212 7,032,108
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/(

/(

)/

/(

2020 10 2021 31
2021 31 2020 31
( ) « D ( ) « D
669,500 72,929 (5,755,283) (626,923)
17,486 1,905 (192) (21)
(h),10 1,356,099 147,720 1,021,248 111,245
(146) (16) (5,138) (560)
(1,568,102) (170,813)
(31,414) (3,422) (3,834) (418)
10,231 1,114
453,654 49,417 (4,743,199) (516,677)
) (510,000) (55,554) 310,000 33,768
(115,132) (12,541)
(15,156,000) (1,650,943) 12,172,949 1,325,999
) 460,000 50,108
1,248,499 135,999 81,220 8,847
(@) 27,494 2,995 (15,882) (1,730)
(d) 27,494 2,995 (15,882) (1,730)
18,540 2,020 20,941 2,281
(b) 2,788 304 @ (19)
) 1,550 169 810 88
©)) 1,030 112 (596) (65)
) 366 40 (1,156) (126)
(188) (20) 253 28
© (4,369) (476)
(20,350) (2,217) (19,969) (2,175)
(52,853) (5,757)
563,361 61,367 (593,961) (64,700)
(12,938,984) (1,409,444) 7,080,219 771,248
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2021 31 2020
( ) C ) ( ) )
1,414,810 154,115 5,138 560
25,372 2,764
(11,498,802) (1,252,565) 7,085,357 771,808
23,907,017 2,604,191 2,565,847 279,498
(10,550,334) (1,149,248) (9,099,298) (991,187)
(1,356,099) (147,720) (1,021,248) (111,245)
12,000,584 1,307,224 (7,554,699) (822,933)
(17,486) (1,905) 192 21
484,296 52,754 (469, 150) (51,105)
965,897 105,215 902,852 98,348
1,450,193 157,970 433,702 47,243
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2020 10 2021 31

2011 2010 10

2014 10
2014 10
2014 10
2014 10
2014 10
2014 10
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2020 21
Contingent Capital Securities
Contingent Convertible Securities

2019 10 2020 20

Contingent Capital Securities
Contingent Convertible Securities

20
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2021 31 2020 31
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2014 39

2018 39
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2021 31 2020 31

2021 31 2020 31
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(d
2021 31 1,106 1,449,087 1,450,193
2020 30 965,897 965,897
(e
2021 31 2020
30
(f

26/139
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2021

13

31

32

2020

30
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2021 31
2021 31
76,379,238 76,379,238
3,159,213 3,159,213
975,228 975,228
983,233 983,233
3,159,213 78,337,699 81,496,912
2021 31
2021 31
658,522 658,522
658,522 658,522
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2020 30
2020 30
62,630,896 62,630,896
2,349,884 2,349,884
963,385 963,385
396,747 396,747
2,349,884 63,991,028 66,340,912
2020 30
2020 30
95,161 95,161
95,161 95,161
2021 31 2020 30
2021 31 2020 30

29/139
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2021 31
(O] (6]
« )
C ) ® ©
9,379 (29,180) (19,801) (19,801)
775,245 (8,375) 766,870 (710,000) 56,870
10,453 (2,499) 7,954 7,954
78,554 78,554 78,554
14,317 (173,284) (158,967) 158,967
94,537 94,537 94,537
330 330 330
149 (307,424) (307,275) 250,000 (57,275)
269 269 269
(137,760) (137,760) (137,760)
983,233 (658,522) 324,711 (301,033) 23,678
)
@
2020 30
81
taxes or
duty
50
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2021 31 2020 31

2021 31 2020 31

5,147

5,084

12

2021 31 2020 30
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(a
0.80
2021 31 2020 31
(b
1974 11
0.05
2021 31 2020 31
(c
2019 10 2020 20
500 4.0

500 10 3.0
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10 2.5
2020 21
500 5.0
500 10 4.0
10 3.0
2021 31 2020 31
«
2020 31
0.80
0.80
2021 31 2020 31
(e
2020 21 0.02
2021 31 2020 31
(f

2021 31 2020 31
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(¢
0.03
2021 31 2020 31
10 100
10,000 10,000
10 100
2021 31 2020 30
2019 30 485,206 457,654 183,261 41,109 2,512,325 663,090
33,714 77,599 19,021 25,414 804,935 728,755
(226,874)  (196,742)  (36,854)  (23,956) (478,625)  (237,265)
2020 30 292,046 338,511 165,428 42,567 2,838,635 1,154,580
48,577 59,709 20,041 5,134 2,280,390 95,476
(39,165)  (11,690)  (13,229) (5,537)  (238,561) (271,772)
2021 31 301,458 386,530 172,240 42,164 4,880,464 978,284
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2021 31 2020 30
2,978,419 8.41 2,827,697 8.26
5,349,516 11.78 4,494,739 11.32
13,260,514 8,507 13,061,202 8,332
4,538,471 11,894 4,600,707 11,406
43,586,482 8.93 24,984,656 8.80
12,924,150 13.21 14,587,211 12.63
10
2021 31 2020 31
10

10 10

36/139



11

(a
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2020
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2021 31 2020 31
20
2021 31 2021 31 2020 30 2020 30
0.1 0.1 ) 0.0 0.0 )
0.0 0.0 ) 0.0 0.0 )
0.1 0.1 ) 0.0 0.0 )
20
20

0.05
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2020 30

2021 31 2020 30

21.52 27.92

10.83 13.22

75 75
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2021 31 75
2020 30
50 125
2021 31 2021 31 2020 30 2020 30
1.0 ) 1.0 0.5 ) 0.5
0.4 ) 0.4 0.2 ) 0.2
1.3 ) 1.3 1.3 ) 1.3
Q.7 ) 2.7 (2.0 ) 2.0
2021 31
1,450,193 1,450,193

5,886,904 46,597,150 24,870,412 4,142,446 81,496,912

2,970,937 2,970,937

7,337,097 46,597,150 24,870,412 7,113,383 85,918,042

658,522 658,522

1,448,918 1,448,918

1,173,050 1,173,050

3,280,490 3,280,490
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2020 30
965,897 965,897
5,533,521 36,199,768 21,860,992 2,746,631 66,340,912
869,231 869,231
6,499,418 36,199,768 21,860,992 3,615,862 68,176,040
95,161 95,161
200,419 200,419
3,324,248 3,324,248
3,619,828 3,619,828

(
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2021 31 2020 30
1,450,193 965,897
77,354,466 63,594,281
1,017,522 869,231
958
510,000
983,233 396,747
1,442,457

82,758,829 65,826,156
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2021 31 2020 30
4.12 3.53
45.46 47.26
38.03 37.25
6.80 7.02
0.41 0.50
5.18 4.44
100.00 100.00
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2021 31 2020 30
2020 30
2021 31 2020
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12
2021 31 2020 30
2021 31 2020 30
o 1,106 0.00®
o 2,958 0.00® 30 0.00
1,242,149 1.50
@ 203,980 0.25 965,867 1.50
1,450,193 1.75 965,897 1.50
@ 260,000 0.31
250,000 0.30
(©)
510,000 0.62
(€Y}
)
©)
) 0.005
2021 31 2020 30
(&) 710,000 0.86 250,000 0.39
710,000 0.86 250,000 0.39
€Y}
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13
2021 31 2020 30
0.850850 0.852770
110.50000 105.53000
0.724800 0.773510
14
2021 31 2020 30
15
2021 31 2020 30
16
CovID-19
COVID-19
2020 22
50,513,054 382,082
2020 10 22

https://www.goldmansachs.com/media-relations/press-releases/current/goldman-sachs-2020-10-

22 .html

17
2021 31

18
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2021 31

200,000 Assicurazioni Generali SpA® ® 6.42  08/02/2022 287,322 0.35
120,000 Aviva PLC® ® 6.13  29/09/2022 177,323 0.21
50,000 Aviva PLC® 6.13  16/11/2026 83,834 0.10
100,000 AXA SAG@ (b 5.45  04/03/2026 159,381 0.19
200,000 AXA SA@® 6.69  06/07/2026 337,256 0.41
200,000 Bank of Ireland Group PLC® 3.13  19/09/2022 281,259 0.34
250,000 Barclays PLC® ® 7.25  15/03/2023 372,519 0.45
250,000 Barclays PLC® ® 7.13  15/06/2025 388,610 0.47
150,000 Barclays PLC® 3.75  22/11/2025 221,734 0.27
200,000 Direct Line Insurance Group PLC® ® 4.75  07/12/2027 272,700 0.33
200,000 HSBC Holdings PLC® ® 5.88  28/09/2026 305,428 0.37
100,000 Intesa Sanpaolo SpA 5.15 10/06/2030 154,357 0.19
200,000 Legal & General Group PLC® 5.38  27/10/2025 316,860 0.38
250,000 Legal & General Group PLC® 5.13  14/11/2028 399,315 0.48
475,000 Lloyds Banking Group PLC® () 7.63  27/06/2023 718,357 0.87
450,000 M&G PLC® 5.63  20/10/2031 726,825 0.88
300,000 Natwest Group PLC® ® 5.13  12/05/2027 434,388 0.53
225,000 Pension Insurance Corp PLC® ® 7.38  25/07/2029 370,500 0.45
200,000 Prudential PLC 6.13  19/12/2031 373,428 0.45
350,000 RL Finance Bonds No. 2 PLC® 6.13  30/11/2023 538,290 0.65
200,000 RL Finance Bonds No. 2 PLC® 4.88  07/04/2039 303,902 0.37
200,000 RSA Insurance Group PLC® 5.13  10/10/2025 313,872 0.38
575,000 Santander UK Group Holdings PLC® ® 7.38  24/06/2022 832,002 1.01
200,000 Virgin Money UK PLC® ® 9.25  08/06/2024 312,808 0.38

8,682,270 10.51
600,000 ABN AMRO Bank Nv@ ® 4.38  22/09/2025 751,985 0.91
700,000 Ageas SA/NV® 1.88  24/05/2031 816,021 0.99
600,000 AIB Group PLC® ®) 6.25  23/06/2025 791,917 0.96
325,000 AIB Group PLC® 2.88  30/05/2026 405,254 0.49
400,000 Allianz SE@ ® 2.63  30/10/2030 474,542 0.57
350,000 Argentum Netherlands BV for Zurich 3.50 01/10/2026 469,996 0.57

Insurance Co Ltd®
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300,000 Assicurazioni Generali SpA® 5.50 27/10/2027 432,064 0.52
300,000 AT&T Inc® ® 2.88  02/03/2025 352,220 0.43
600,000 AXA SA®@ 3.88  08/10/2025 799,983 0.97
400,000 Banco Bilbao Vizcaya Argentaria SA® ® 8.88  14/04/2021 470,120 0.57
400,000 Banco Bilbao Vizcaya Argentaria SA® ® 5.88  24/09/2023 503,767 0.61
400,000 Banco Bilbao Vizcaya Argentaria SA® ® 6.00  15/01/2026 529,731 0.64
200,000 Banco de Sabadell SA® 5.38  12/12/2023 256,744 0.31
300,000 Banco de Sabadell SA 5.63 06/05/2026 411,952 0.50
200,000 Banco Santander SA® (® 6.25  11/09/2021 239,801 0.29
500,000 Banco Santander SA® ® 6.75  25/04/2022 618,754 0.75
,000,000 Banco Santander SA® ®) 4.38  14/01/2026 1,208,226 1.46
200,000 BAWAG Group AG® 2.38  26/03/2024 244,532 0.30
550,000 BNP Paribas SA® ® 6.13  17/06/2022 682,015 0.83
325,000 BP Capital Markets PLC® ® 3.63  22/03/2029 415,204 0.50
400,000 CaixaBank SA® 3.38  15/03/2022 484,059 0.59
600,000 CaixaBank SA® ®) 6.38  19/09/2023 767,773 0.93
,000,000 CaixaBank SA® () 6.75  13/06/2024 1,301,351 1.57
200,000 CNP Assurances® 4.50  10/06/2027 282,868 0.34
200,000 Commerzbank AG® 4.00  05/09/2025 256,478 0.31
800,000 Commerzbank AG® ® 6.13  09/10/2025 1,007,632 1.22
600,000 Cooperatieve Rabobank UA® () 3.25  29/12/2026 722,510 0.87
200,000 Credit Agricole SA®@ ® 6.50  23/06/2021 238,318 0.29
200,000 Credit Agricole SA® 1.63  05/06/2025 244,380 0.30
600,000 Deutsche Bank AG® (® 6.00  30/04/2022 712,232 0.86
400,000 Deutsche Pfandbriefbank AG® 2.88  28/06/2022 475,249 0.57
300,000 Electricite de France® ® 5.00  22/01/2026 401,952 0.49
450,000 ELM BV@ 3.38  29/09/2027 595,738 0.72
600,000 Erste Group Bank AG® () 8.88  15/10/2021 737,738 0.89
600,000 Erste Group Bank AG® ® 6.50  15/04/2024 793,777 0.96
300,000 HSBC Holdings PLC@® ® 6.00  29/09/2023 384,999 0.47
450,000 Intesa Sanpaolo SpA® ®) 7.75  11/01/2027 649,867 0.79
,000,000 KBC Group® 4.75  03/05/2024 1,254,633 1.52
500,000 La Mondiale SAM® 4.38  24/04/2029 641,721 0.78
200,000 Landesbank Baden-Wirttemberg 2.20 09/05/2029 243,568 0.29
350,000 NN Group NV 4.63  13/01/2028 490,524 0.59
400,000 Raiffeisen Bank International AG® 2.88  18/06/2027 506,645 0.61
460,100 Stichting AK Rabobank Certificaten® © 2.19  29/03/2169 702,982 0.85
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300,000 Telefonica Europe® ® 5.88  31/03/2024 395,782 0.48
450,000 UniCredit SpA® () 6.63  03/06/2023 570,535 0.69
600,000 UniCredit SpA® ® 7.50  03/06/2026 836,520 1.01
200,000 Unione di Banche Italiane SpA® ®) 5.88  20/01/2025 254,746 0.31
200,000 Volksbank Wien AG® 2.75  06/10/2022 240,039 0.29
300,000 Volkswagen International Finance® ® 4.63  27/06/2028 403,489 0.49
400,000 XLIT Ltd®@ 3.25  29/06/2027 529,616 0.64
28,002,549 33.89

600,000 ABN AMRO Bank NV(@ 4.40  27/03/2023 634,727 0.77
600,000 ABN AMRO Bank NV(® 4.75  28/07/2025 673,130 0.81
300,000 AerCap Holdings NV 5.88  10/10/2024 307,500 0.37
425,000 American International Group Inc® 5.75  01/04/2028 475,464 0.57
250,000 Aroentun C’“ft[‘fdr(if‘”ds BV for Zurich 5.13  01/06/2028 286,747 0.35
500,000 AT Securities BV@® ® 5.25  21/07/2023 527,795 0.64
300,000 fuStradya & New zealand Banking Group 6.75  15/06/2026 350,776 0.42
306,000 Banco do Brasil SA®@ ® 9.00  18/06/2024 335,453 0.41
200,000 Banco Santander SA 2.75 03/12/2030 190,331 0.23
150,000 Bank of America Corp 4.45  03/03/2026 168,674 0.20
450,000 Bank of America Corp® ® 6.30  10/03/2026 517,084 0.63
200,000 Bank of America Corp 4.18 25/11/2027 222,615 0.27
200,000 Bank of Ireland Group PLC® 4.13  19/09/2022 204,909 0.25
450,000 Bank of Nova Scotia® ® 4.90  04/06/2025 479,144 0.58
1,000,000 Barclays PLC® ® 7.88  15/03/2022 1,059,500 1.28
250,000 Barclays PLC® (® 7.75  15/09/2023 274,719 0.33
200,000 Barclays PLC® () 8.00  15/06/2024 223,921 0.27
420,000 BBVA Bancomer SA® 5.13  17/01/2028 434,098 0.52
300,000 BNP Paribas SA® ® @ 7.38  19/08/2025 348,361 0.42
750,000 BNP Paribas SA® ® 7.38  19/08/2025 870,903 1.05
300,000 BNP Paribas SA 4.38  12/05/2026 332,617 0.40
300,000 BNP Paribas SA® @ 2.59  12/08/2030 282,535 0.34
500,000 BPCE SA 4.50  15/03/2025 550,226 0.67
150,000 Charles Schwab Corp® 5.38  01/06/2025 166,086 0.20
425,000 Charles Schwab Corp® ® 4.00  01/06/2026 431,999 0.52
1,175,000 Citigroup Inc@® ® 4.70  30/01/2025 1,201,837 1.45
175,000 Citigroup Inc® ® 4.00  10/12/2025 176,832 0.21
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)
350,000 Citigroup Inc® ® 3.88  18/02/2026 348,866 0.42
375,000 Citigroup Inc 4.13  25/07/2028 414,592 0.50
450,000 Citizens Financial Group Inc® ® 5.65  06/10/2025 492,976 0.60
300,000 gt PLC for Zurich nsurance Co 5.63  24/06/2026 346,499 0.42
450,000 Comerica Inc® ® 5.63  01/07/2025 493,218 0.60
300,000 Cooperatieve Rabobank UA 3.75 21/07/2026 327,635 0.40
500,000 Credit Agricole SA® ® (@ 7.88  23/01/2024 562,283 0.68
850,000 Credit Agricole SA® ® 7.88  23/01/2024 955,882 1.16
250,000 Credit Agricole SA® ® 8.13  23/12/2025 302,184 0.37
300,000 Credit Suisse Group AG® ® 7.13  29/07/2022 310,295 0.38
200,000 Credit Suisse Group AG® (®) 7.50 17/07/2023 211,731 0.26
325,000 Credit Suisse Group AG® (® (@ 7.50  11/12/2023 352,707 0.43
1,400,000 Credit Suisse Group AG® (®) () 6.25  18/12/2024 1,507,550 1.82
200,000 Deutsche Bank AG@® ® 7.50  30/04/2025 217,686 0.26
400,000 Deutsche Bank AG® ® 6.00  30/10/2025 406,586 0.49
200,000 Deutsche Bank AG® 3.73  14/01/2031 194,037 0.23
300,000 Dominion Energy Inc® ® 4.65  15/12/2024 316,131 0.38
250,000 Fukoku Mutual Life Insurance Co® (® 6.50  19/09/2023 277,134 0.34
425,000 HSBC Holdings PLC® () 6.88  01/06/2021 428,783 0.52
450,000 HSBC Holdings PLC® ® 6.25  23/03/2023 476,552 0.58
850,000 HSBC Holdings PLC® (® 6.38  30/03/2025 939,308 1.14
200,000 HSBC Holdings PLC® () 6.00  22/05/2027 219,221 0.26
850,000 ING Groep NV@ 6.88  16/04/2022 891,055 1.08
1,250,000 ING Groep NV® ® 6.50  16/04/2025 1,385,528 1.68
850,000 Intesa Sanpaolo SpA® 5.02  26/06/2024 926,458 1.12
147,000 JPMorgan Chase & Co® ® 3.68  30/04/2021 146,658 0.18
150,000 JPMorgan Chase & Co®@ ® 5.00  01/08/2024 155,397 0.19
300,000 JPMorgan Chase & Co 4.25  01/10/2027 339,942 0.41
100,000 JPMorgan Chase & Co 3.63 01/12/2027 108,808 0.13
250,000 JPMorgan Chase & Co® 2.96  13/05/2030 254,723 0.31
600,000 Lloyds Banking Group PLC® ) 7.50  27/06/2024 672,486 0.81
300,000 Lloyds Banking Group PLC® ®) 7.50  27/09/2025 345,375 0.42
300,000 Lloyds Banking Group PLC 4.58  10/12/2025 334,705 0.40
500,000 Macquarie Bank Ltd@® 4.88  10/06/2025 555,115 0.67
150,000 Markel Corp® ® 6.00  01/06/2025 163,394 0.20
550,000 MetLife Inc 6.40  15/12/2036 692,894 0.84
800,000 Morgan Stanley 3.95  23/04/2027 884,100 1.07
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250,000 Nationwide Building Society® 4.13  18/10/2027 270,477 0.33
550,000 Natwest Group PLC® ® 8.63  15/08/2021 567,844 0.69
200,000 Natwest Group PLC®@ () 8.00  10/08/2025 236,000 0.29
200,000 Popular Inc 6.13  14/09/2023 216,097 0.26
800,000 Prudential Financial Inc® 5.63  15/06/2023 857,297 1.04
550,000 Prudential Financial Inc® 5.20  15/03/2024 587,088 0.71
225,000 Prudential Financial Inc® 5.38  15/05/2025 247,059 0.30
400,000 QBE Insurance Group Ltd® 6.75  02/12/2024 447,107 0.54
600,000 Societe Generale SA 4.25  14/04/2025 648,110 0.78
250,000 Societe Generale SA® ®) 8.00  29/09/2025 295,009 0.36
375,000 Standard Chartered PLC® ® (@ 6.00  26/07/2025 411,610 0.50
200,000 Svenska Handelsbanken® ®) 4.38  01/03/2027 208,608 0.25
400,000 Truist Financial Corp® ® 5.13  15/12/2027 423,508 0.51
550,000 UBS Group AG® ( 7.00  31/01/2024 605,666 0.73
1,050,000 UBS Group AG® ) 7.00  19/02/2025 1,209,170 1.46
350,000 UBS Group AG® () 6.88  07/08/2025 395,224 0.48
200,000 UniCredit SpA® 5.86  19/06/2027 219,903 0.27
200,000 UniCredit SpA®@ @ 5.46  30/06/2030 212,488 0.26
261,000 USB Capital IX® ® 3.50  03/05/2021 251,531 0.30
300,000 Vodafone Group PLC® 7.00  04/01/2029 361,425 0.44
200,000 Voya Financial Inc® 4.70  23/01/2028 203,820 0.25
150,000 Wells Fargo & Co 7.95  15/11/2029 200,172 0.24
350,000 Westpac Banking Corp® 4.32  23/11/2026 386,512 0.47
150,000 Westpac Banking Corp® ® 5.00  21/09/2027 158,151 0.19
400,000 ig{:f’?ty Fipgnce  reland  Designated 3.00  19/01/2031 388,066 0.47
39,694,419 48.03

76,379,238 92.43
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11,120 Delphi Financial Group Inc 244,640 0.30
28,673  GMAC Capital Trust 1 730,588 0.88
975,228 1.18

70,688 70,688 0.08
3,088,525 3,088,525 3.74
3,159,213 3.82

20/05/2021  GBP 34,517 USD 47,361 UBS AG 269 0.00
09/04/2021 usb 276,413 EUR 227,786 Deutsche Bank AG 8,675 0.01
09/04/2021 usb 3,980,673 EUR 3,306,231 Royal Bank of Canada 94,537 0.11
09/04/2021 usb 24,125,390 EUR 19,869,292 Citibank NA 771,074 0.93
20/05/2021 usb 8,942,948 GBP 6,423,964 JPMorgan Chase & Co 78,554 0.10
953,109 1.15

State Street Bank & Trust
Co

09/04/2021  EUR 31,375 USD 36,923 Morgan Stanley & Co (45) (0.00)
(428) (0.00)

09/04/2021  EUR 25,938 USD 30,870 (383) (0.00)

25/06/2021  EUR 3,559,576  USD 4,181,786 Morgan Stanley & Co 9,091 0.01
25/06/2021  EUR 3,559,576  USD 4,181,498 g;ﬁgﬁ; iGarZ‘Eg ﬁi‘g Zealand 9,379 0.01
09/04/2021  USD 10,368 EUR 8,540 Royal Bank of Scotland PLC 330 0.00
09/04/2021  USD 10,775 EWR 9,040 State Street Bank & Trust Co 149 0.00
09/04/2021  USD 70,666  EUR 58,608 Deutsche Bank AG 1,778 0.00
10/06/2021  USD 340,838 JPY 37,178,395 Citibank NA 4,171 0.01
10/06/2021  USD 403,502 JPY 43,992,000 Morgan Stanley & Co 5,226 0.01

30,124 0.04

54/139



EDINETOOOO
o o o o o o o o o =X =N )
OOoooooooooooooooooood

09/04/2021  EUR 200,141  USD 242,094 Citibank NA (6,849)  (0.01)
Australia and New Zealand

09/04/2021  EUR 455,610  USD 555,566 b2 ling Group Ltd (20,044)  (0.03)
09/04/2021  EUR 3,245,122 USD 3,952,069 VWestpac Banking Corp (137,760)  (0.17)
09/04/2021  EUR 3,203,525 USD 4,011,437 State Street Bank & Trust Co (140,236)  (0.17)
10/06/2021  JPY 10,648,508  USD 97,954 Citibank NA (1,526)  (0.00)
10/06/2021  JPY 123,376,747 USD 1,119,729 Deutsche Bank AG (2,499)  (0.00)
10/06/2021  JPY 955,692,633 USD 8,818,606 Morgan Stanley &Co (164,395)  (0.20)
10/06/2021  JPY 955,602,633 USD 8,821,015 State Street Bank & Trust Co (166,805)  (0.20)
09/04/2021  USD 4,174,781 EWR 3,559,576 Australiaand NewZealand (9,136)  (0.01)

Banking Group Ltd
09/04/2021  USD 4,175,073 EUR 3,559,576 Morgan Stanley & Co (8,844) (0.01)

(658,094)  (0.80)

76,379,238 92.43

975,228 1.18
3,159,213 3.82
953,109 1.15

(428)  (0.00)
30,124 0.04
(658,094)  (0.80)

1,799,162 2.18

82,637,552 100.00

@ 2021 31

(O]
©

@ 1933 144

EUR
JPY
GBP
usD

55/139



EDINETOOOO
o o o o o o o o o =X =N )
OOoooooooooooooooooood

2020 30

200,000 Assicurazioni Generali SpA® (® 6.42 08/02/2022 270,842 0.42
250,000 Aviva PLC® ) 6.13 29/09/2022 348,698 0.54
50,000 Aviva PLC® 6.13 16/11/2026 78,280 0.12
100,000 AXA SA® (b 5.45 04/03/2026 147,266 0.23
200,000 AXA SA@ ® 6.69 06/07/2026 314,833 0.49
200,000 Bank of Ireland Group PLC® 3.13 19/09/2022 258,579 0.40
250,000 Barclays PLC® ®) 7.25 15/03/2023 330,068 0.51
150,000 Barclays PLC® 3.75 22/11/2025 202,034 0.31
200,000 HSBC Holdings PLC® ® 5.88  28/09/2026 262,282 0.41
100,000 Intesa Sanpaolo SpA 5.15 10/06/2030 140,908 0.22
200,000 Legal & General Group PLC® 5.38  27/10/2025 206,711 0.46
200,000 Lloyds Banking Group PLC( (® 7.63 27/06/2023 269,942 0.42
350,000 M&G PLC® 5.63 20/10/2031 528,659 0.82
200,000 Prudential PLC 6.13 19/12/2031 343,548 0.53
350,000 RL Finance Bonds No. 2 PLC® 6.13 30/11/2023 507,344 0.78
200,000 RL Finance Bonds No. 2 PLC® 4.88 07/04/2039 272,333 0.42
200,000 RSA Insurance Group PLC® 5.13 10/10/2025 297,104 0.46
300,000 Santander UK Group Holdings PLC® (® 7.38 24/06/2022 404,323 0.63
200,000 Virgin Money UK PLC® ® 9.25 08/06/2024 258,263 0.40

5,532,017 8.57
400,000 ABN AMRO Bank NV@ (® 4.38 22/09/2025 468,804 0.73
400,000 AIB Group PLC® () 6.25  23/06/2025 468,708 0.73
350,000 Aroentun CNstthdr(if”ds BV for  Zurich 3.50  01/10/2026 465,085 0.72
300,000 Assicurazioni Generali SpA® 5.50 27/10/2027 414,608 0.64
300,000 AT&T Inc@ ® 2.88 02/03/2025 340,059 0.53
600,000 AXA SA®@ ® 3.88 08/10/2025 778,501 1.21
400,000 Banco Bilbao Vizcaya Argentaria SA® ® 8.88 14/04/2021 487,471 0.76
400,000 Banco Bilbao Vizcaya Argentaria SA® (b 5.88 24/09/2023 464,627 0.72
200,000 Banco de Sabadell SA® ® 6.50  18/05/2022 210,491 0.33
200,000 Banco de Sabadell SA® 5.38 12/12/2023 240,308 0.37
300,000 Banco de Sabadell SA 5.63 06/05/2026 373,349 0.58
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200,000 Banco Santander SA® () 6.25 11/09/2021 235,375 0.36
500,000 Banco Santander SA® 6.75 25/04/2022 612,337 0.95
400,000 Banco Santander SA® () 4.38 14/01/2026 428,214 0.66
400,000 Bankia SA® 3.38 15/03/2022 480,435 0.74
200,000 Bankia SA® ® 6.38  19/09/2023 240,753 0.37
200,000 BAWAG Group AG® 2.38  26/03/2024 240,239 0.37
250,000 BNP Paribas SA® ®) 6.13 17/06/2022 308,185 0.48
200,000 BP Capital Markets PLC® (® 3.63 22/03/2029 242,264 0.37
600,000 CaixaBank SA®@ 6.75  13/06/2024 730,678 1.13
200,000 CNP Assurances® 4.50 10/06/2027 274,900 0.43
200,000 Commerzbank AG® 4.00  05/09/2025 239,486 0.37
400,000 Commerzbank AG® (® 6.13  09/10/2025 460,331 0.71
200,000 Credit Agricole SA® ® 6.50 23/06/2021 240,429 0.37
200,000 Credit Agricole SA® 1.63  05/06/2025 240,551 0.37
300,000 Deutsche Bank AG® (b) 6.00 30/04/2022 317,055 0.49
400,000 Deutsche Pfandbriefbank AG® 2.88 28/06/2022 460,021 0.71
200,000 Electricite de France® ® 5.00 22/01/2026 256,810 0.40
600,000 Erste Group Bank AG® () 8.88 15/10/2021 752,862 1.17
200,000 Erste Group Bank AG® () 6.50 15/04/2024 252,496 0.39
250,000 Intesa Sanpaolo SpA® () 5.88 01/09/2031 286,346 0.44
400,000 La Mondiale SAM® ® 4.38 24/04/2029 468,820 0.73
350,000 NN Group NV®@ 4.63 13/01/2028 482,114 0.75
100,000 Raiffeisen Bank International AG® 2.88  18/06/2027 120,358 0.19
300,000 Societe Generale SA® () 6.75  07/04/2021 358,233 0.55
200,000 Stichting AK Rabobank Certificaten® 6.50 279,970 0.43
200,000 Telefonica Europe® ® 5.88 31/03/2024 258,862 0.40
200,000 UBS Group AG® 5.75  19/02/2022 244,791 0.38
300,000 Unibail-Rodamco-Westfield SE® () 2.88 25/01/2026 309,591 0.48
450,000 UniCredit SpA® () 6.63  03/06/2023 525,054 0.81
600,000 UniCredit SpA® ® 7.50  03/06/2026 763,395 1.18
200,000 Unione di Banche Italiane SpA® (® 5.88 20/01/2025 230,719 0.36
200,000 Volksbank Wien AG® 2.75  06/10/2022 229,540 0.36
200,000 Volkswagen International Finance® ® 4.63 27/06/2028 247,870 0.38
400,000 XLIT Ltd® 3.25 29/06/2027 520,081 0.81

17,051,176 26.41
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600,000 ABN AMRO Bank NV( 4.40  27/03/2023 632,824 0.98
600,000 ABN AMRO Bank NV(e) 4.75  28/07/2025 678,254 1.05
300,000 AerCap Holdings NV(@ 5.88  10/10/2024 231,602 0.36
100,000 Arch Capital Finance LLC 5.03  15/12/2046 128,635 0.20
250,000 Aremtun - Netherfands BV for zurfeh 5 13 o1/06/2028 287,402 0.45
500,000 AT Securities BV@ ®) 5.25  21/07/2023 502,350 0.78
200,000 fustralia & New zealand Banking Group g 76 15/06/2026 228,907 0.35
300,000 fustralia & New zealand Banking Group 6 75 15/06/2026 343,361 0.53
306,000 Banco do Brasil SA®@ ® 9.00 18/06/2024 331,819 0.51
600,000 Banco Santander SA® 7.50 08/02/2024 639,018 0.99
150,000 Bank of America Corp 4.45  03/03/2026 172,527 0.27
450,000 Bank of America Corp® (b) 6.30 10/03/2026 509,817 0.79
200,000 Bank of America Corp® 3.59  21/07/2027 224,298 0.35
200,000 Bank of America Corp 4.18  25/11/2027 229,474 0.36
200,000 Bank of Ireland Group PLC®@) 4.13  19/09/2022 199,178 0.31
450,000 Bank of Nova Scotia® ® 4.90  04/06/2025 468,124 0.73
1,000,000 Barclays PLC® () 7.88  15/03/2022 1,034,650 1.60
250,000 Barclays PLC® () 7.75  15/09/2023 258,048 0.40
200,000 Barclays PLC® () 8.00  15/06/2024 214,118 0.33
420,000 BBVA Bancomer SA® 5.13 17/01/2028 404,841 0.63
400,000 BNP Paribas SA® ® 7.63  30/03/2021 408,524 0.63
300,000 BNP Paribas SA® () (© 7.38 19/08/2025 335,360 0.52
750,000 BNP Paribas SA®@ () 7.38  19/08/2025 838,400 1.30
300,000 BNP Paribas SA 4.38  12/05/2026 336,809 0.52
300,000 BNP Paribas SA® (© 2.59  12/08/2030 291,596 0.45
500,000 BPCE SA 5.15  21/07/2024 560,311 0.87
800,000 BPCE SA 4.50  15/03/2025 886,799 1.37
150,000 Charles Schwab Corp® ® 5.38 01/06/2025 162,385 0.25
750,000 Citigroup Inc@ () 4.70  30/01/2025 732,373 1.13
600,000 Citigroup Inc 4.13  25/07/2028 689,966 1.07
450,000 Citizens Financial Group Inc® ) 5.65 06/10/2025 472,763 0.73
300,000 E,'cg‘(’srie PLC for Zurich Insurance Co 5.63  24/06/2026 348,746 0.54
450,000 Comerica Inc@ () 5.63  01/07/2025 472,993 0.73
300,000 Cooperatieve Rabobank UA 3.75 21/07/2026 335,176 0.52
500,000 Credit Agricole SA® () 7.88  23/01/2024 554,122 0.86
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)
500,000 Credit Agricole SA® ® (© 7.88 23/01/2024 554,122 0.86
250,000 Credit Agricole SA® () 8.13 23/12/2025 294,807 0.46
300,000 Credit Suisse Group AG@ () 7.13  29/07/2022 314,289 0.49
200,000 Credit Suisse Group AG® 7.50 17/07/2023 212,109 0.33
325,000 Credit Suisse Group AG& () (¢ 7.50 11/12/2023 357,025 0.55
1,400,000 Credit Suisse Group AG® () (© 6.25 18/12/2024 1,519,596 2.35
300,000 Credit Suisse Group AG® ) (© 5.25 11/02/2027 302,347 0.47
200,000 Deutsche Bank AG® (® 7.50 30/04/2025 192,170 0.30
200,000 Deutsche Bank AG® (b) 6.00 30/10/2025 172,859 0.27
250,000 DNB Bank ASA@® (® 6.50 26/03/2022 259,999 0.40
300,000 Dominion Energy Inc( () 4.65 15/12/2024 305,064 0.47
250,000 Fukoku Mutual Life Insurance Co® (® 6.50 19/09/2023 279,754 0.43
700,000 HSBC Holdings PLC® (b) 6.88 01/06/2021 716,170 1.11
450,000 HSBC Holdings PLC® 6.25 23/03/2023 454,818 0.70
850,000 HSBC Holdings PLC® () 6.38  30/03/2025 889,199 1.38
850,000 ING Groep NV(@ () 6.88  16/04/2022 892,725 1.38
850,000 ING Groep NV( () 6.50  16/04/2025 905,985 1.40
850,000 Intesa Sanpaolo SpA(® 5.02  26/06/2024 903,309 1.40
147,000 JPMorgan Chase & Co® (® 3.74 30/10/2020 141,234 0.22
550,000 JPMorgan Chase & Co( (b 4.60 01/02/2025 535,493 0.83
300,000 JPMorgan Chase & Co 4.25  01/10/2027 349,368 0.54
100,000 JPMorgan Chase & Co 3.63 01/12/2027 111,756 0.17
250,000 JPMorgan Chase & Co® 2.96  13/05/2030 267,941 0.42
600,000 Lloyds Banking Group PLC( ®) 7.50  27/06/2024 631,296 0.98
300,000 Lloyds Banking Group PLC(® (b) 7.50 27/09/2025 320,930 0.50
300,000 Lloyds Banking Group PLC 4.58 10/12/2025 328,930 0.51
500,000 Macquarie Bank Ltd(©® 4.88  10/06/2025 562,127 0.87
150,000 Markel Corp® ) 6.00  01/06/2025 159,278 0.25
550,000 MetLife Inc 6.40  15/12/2036 683,404 1.06
800,000 Morgan Stanley 3.95 23/04/2027 905,742 1.40
250,000 Nationwide Building Society® 4.13 18/10/2027 266,633 0.41
550,000 Natwest Group PLC® () 8.63 15/08/2021 569,434 0.88
200,000 Natwest Group PLC® () 8.00  10/08/2025 221,750 0.34
400,000 Natwest Group PLC®@ (b) 2.54 30/09/2027 383,358 0.59
200,000 Popular Inc 6.13  14/09/2023 212,018 0.33
800,000 Prudential Financial Inc® 5.63  15/06/2023 853,668 1.32
400,000 QBE Insurance Group Ltd® 6.75 02/12/2024 448,926 0.70
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200,000 Societe Generale SA® ) 7.38 13/09/2021 206,275 0.32
550,000 Societe Generale SA® () (© 7.38 13/09/2021 567,257 0.88
200,000 Societe Generale SA® 7.88 18/12/2023 211,682 0.33
600,000 Societe Generale SA®© 4.25 14/04/2025 640,338 0.99
250,000 Societe Generale SA® (® 8.00  29/09/2025 280,845 0.43
200,000 Svenska Handelsbanken 4.38 01/03/2027 203,585 0.32
250,000 Truist Financial Corp® ® 5.13 15/12/2027 253,008 0.39
550,000 UBS Group AG® () 7.00  31/01/2024 589,187 0.91
1,050,000 UBS Group AG@ ® 7.00 19/02/2025 1,169,899 1.81
350,000 UBS Group AG® () 6.88  07/08/2025 384,321 0.60
200,000 UniCredit SpA® 5.86  19/06/2027 214,750 0.33
200,000 UniCredit SpA® © 5.46 30/06/2030 203,434 0.32
261,000 USB Capital IX® ® 3.50  02/11/2020 239,157 0.37
150,000 Vodafone Group PLC® 7.00  04/01/2029 178,125 0.28
200,000 Voya Financial Inc® 4.70 23/01/2028 200,355 0.31
400,000 Wachovia Capital Trust 111® ® 5.57 02/11/2020 400,578 0.62
150,000 Wells Fargo & Co 7.95 15/11/2029 201,712 0.31
300,000 Wells Fargo & Co 5.95 15/12/2036 391,353 0.61
650,000 Westpac Banking Corp® 4.32 23/11/2026 733,854 1.14
150,000 Westpac Banking Corp® () 5.00 21/09/2027 152,785 0.24
40,047,703 62.04

62,630,896 97.02
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11,120 Delphi Financial Group Inc 247,420 0.38
28,673 GMAC Capital Trust I 715,965 1.11
963,385 1.49
2,349,884 2,349,884 3.64
2,349,884 3.64
01/10/2020 EUR 1,128,658 USD 1,317,095 Standard Chartered Bank 6,426 0.01
01/10/2020 JPY 39,731,554 USD 376,142 Citibank NA 353 0.00
09/11/2020 usD 298,386 EUR 250,000 Bank of America NA 4,988 0.01
09/11/2020 usb 1,102,222 EUR 930,322 Westpac Banking Corp 10,404 0.01
09/11/2020 usD 15,912,793 EUR 13,489,659 Citibank NA 81,439 0.13
103,610 0.16
13/01/2021 usD 5,575,705 GBP 4,336,064 Barclays Bank PLC (34,243) (0.05)
(34,243) (0.05)
09/10/2020 JPY 5,764,187 USD 53,832 Barclays Bank PLC 794 0.00
09/10/2020 JPY 982,095,166 USD 9,161,195 Citibank NA 145,809 0.22
09/10/2020 JPY 1,064,500,996 USD 9,942,838 State Street Bank & Trust Co 145,101 0.23
09/10/2020 usD 178,911  JPY 18,864,000 Royal Bank of Canada 143 0.00
09/10/2020 usD 1,097,187  JPY 115,716,288 State Street Bank & Trust Co 581 0.00
Australia and New Zealand
09/11/2020 usD 10,394 EUR 8,758 Banking Group Ltd 116 0.00
09/11/2020 usb 60,448 EUR 51,000 Morgan Stanley & Co 593 0.00
293,137 0.45
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09/11/2020  EUR 453,000  USD 534,333 Westpac Banking Corp (2,696)  (0.00)
09/11/2020  EUR 3,509,762  USD 4,144,404 JPMorgan Chase & Co (25,376)  (0.04)
09/11/2020  EUR 3,509,762  USD 4,143,372 State Street Bank & Trust Co (24,344)  (0.04)
09/10/2020  JPY 9,148,000 USD 87,556 Deutsche Bank AG (863)  (0.00)
09/10/2020  USD 48,108  JPY 5,104,499 Royal Bank of Scotland PLC (266)  (0.00)
09/10/2020  USD 185,663 JPY 19,656,125 Barclays Bank PLC (611)  (0.00)
09/10/2020  USD 376,176 JPY 39,731,554 Citibank NA (348)  (0.00)
09/11/2020  USD 1,318,170  EWR 1,128,658 Standard Chartered Bank (6,414)  (0.01)

(60,918)  (0.09)

62,630,896 97.02

963,385 1.49
2,349,884 3.64
103,610 0.16

(34,243)  (0.05)
293,137 0.45
(60,918)  (0.09)

(1,689,539)  (2.62)

64,556,212 100.00

@ 2020 30

()

© 1933 144

EUR
JPY
GBP
usb
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2021
187,117,965.90 204
5,051,655 37.04
UFJ S.A.
(a (b
(c
(d
(e
60
(
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2021

29 4,790,656,723.29
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131

23 103

2021 30
108.93
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UFJ S.A.

2020 12 31

2020 2019

31.1,31.3 4,532,995,593 493,779,210  3,122,139,702 340,094,678

3,15,31.1,31.3 3,037,512,831 330,876,273  3,708,799,645 403,999,545

1,555,628,740 169,454,639  2,480,378,645 270,187,646

1,481,884,001 161,421,634  1,228,421,000 133,811,900

31.1,31.3 7,934,281 864,281 670,745 73,064
4,31.1,31.3 3,033 330 2,783 303
5 4,710,734 513,140 3,551,365 386,850

6a 6,000,367 653,620 365 40
6b,15 31,779,267 3,461,716 37,533,722 4,088,548

7 7,620,936,106 830,148,570  6,872,698,327 748,643,029
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UFJ S.A.
2020 12 31

2020 2019
15,31.1 1,709,328,688 186,197,174  1,156,999,949 126,032,004
1,709,328,688 186,197,174  1,156,999,949 126,032,004
0 0 0 0
8,15,31.1  5,363,495,359 584,245,549 5,228,117,398 569,498,828
5,363,495,350 584,245,549 5,228,117,398 569,498,828
0 0 0 0
9 2,082,383 226,834 1,232,118 134,215
10,15 57,840,142 6,300,527 29,941,563 3,261,534
13,923,076 1,516,641 21,488,541 2,340,747
11 11,830,337 1,288,679 20,080,003 2,187,315
12 2,092,739 227,962 1,408,538 153,432
13 187,117,966 20,382,760 187,117,966 20,382,760
14 247,675,774 26,979,322 197,956,757 21,563,430
14 70,174 7,644 988 108
39,402,544 4,292,119 49,843,047 5,429,403
16 7,620,936,106 830,148,570  6,872,698,327 748,643,029
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UFJ S.A.
2020 12 31
2020 2019
17,31.1 580,391 63,222 528,585 57,579
580,391 63,222 528,585 57,579
20 78,178,721,148 8,516,008,095 80,843,518,883 8,806,284,512
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UFJ S.A.
2020 12 31

2020 2019
61,610,819 6,711,267 102,750,017 11,192,559
12,160,020 1,324,591 9,159,885 997,786
25,573,309 2,785,701 45,637,424 4,971,285
(28,557,337)  (3,110,751)  (54,594,603) (5,946,990)
(24,493,537)  (2,668,081)  (18,415,271) (2,005,975)
(127,727) (13,913) (511,746) (55,744)
0 0 0 0
0 0 0 0
21 145,574,882 15,857,472 135,532,835 14,763,592
(72,054,185)  (7,848,862)  (68,018,470) (7,409, 252)
4,668,204 508,507 3,671,743 399,963
22 1,924,254 209,609 1,439,792 156,837
(56,732,446)  (6,179,865)  (50,532,935) (5,504,553)
24,25  (22,100,683)  (2,407,427)  (19,811,185) (2,158,032)
(18,041,424)  (1,965,252)  (16,226,776) (1,767,583)
(2,606,334) (283,908) (2,550,297) (277,804)
(1,602,327) (174,541) (1,580,110) (172,121)
26,30  (34,631,763)  (3,772,438)  (30,721,750) (3,346,520)
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(1,684,655) (183,509)  (1,515,702) (165, 105)
23 (400,035) (43,576) (624,491) (68,026)
11,27.1  (13,053,249)  (1,421,890)  (16,495,317)  (1,796,835)

41,296,252 4,498,401 51,612,869 5,622,190
27.2 (1,893,708) (206,282) (1,769,822) (192,787)
39,402,544 4,292,119 49,843,047 5,429,403
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UFJ S.A.

2020 12 31

1.1.
UFJ S.A.
1974 11
1996

2005 10

2006

2007
70 30

2008 28 49,080
1,817,968.52 37,117,968.52
92.25
63.72 28.53
2014
12-13
1993
907648
2016
UFJ S.A.
2017 31 UFJ
S.A. 100

1.2.
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2.2.

2.3.

2.4.

2.5.

2.6.

2019

2020
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1997 12 16
1.25
2020 12 31 2019

2.7.

2.5
2.8.

10

2.11.
2.12.

2.13.
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2.14.
2.15.
2020 2019
606,285,500 541,421,000
875,598,591 687,000,000
1,481,884,091 1,228,421,000
3,033 2019 2,783

3,240,997 166,690 0 291,762 3,699,449 2,952,787 746,662
790,243 160,626 0 71,139 1,022,008 679,546 342,462
2,450,754 6,064 0 220,623 2,677,441 2,273,241 404,200
19,873,064 2,357,632 0 1,613,885 23,844,581 19,880,509 3,964,072
17,927,625 2,357,632 0 1,613,885 21,899,142 17,935,070 3,964,072
1,945,439 0 0 0 1,945,439 1,945,439 0
23,114,061 2,524,322 0 1,905,647 27,544,030 22,833,296 4,710,734
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2020 2019
6,000,367 365
6,000,367 365

2020 12 31
2021

2020 2019
5,933,296 14,177,184
1,612,214 1,713,597
858,421 183,794
1,512,122 1,566,075
14,654,292 12,792,274
5,437,372 5,053,137
364,437 543,439
177,468 171,171
363,811 324,052
387,854 572,304
818 751
477,162 435,944
31,779,267 37,533,722

2020 12 31 5,991,487,186 2019

5,141,994,595

2020 12 31 2019 12 31
2020 2019
678,795 649,292
1,403,588 582,826
2,082,383 1,232,118
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10
2020 2019
9,248,976 8,943,522
5,966,428 4,769,237
0 1,612,014
47,421 58,141
* 6,000,000 0
5 5 36,126,293 14,380,755
140,872 114,097
* 310,152 63,797
57,840,142 29,941,563
™
*) 2020 12 31
11
2018 2016
21 L.G.-A60
2020 12 31
12
2020 2019
2,092,739 1,408,538
2,092,739 1,408,538
13
2020 12 31 5,002,575
49,080 187,117,966
14
2020 7,395,745 190,561,012 988
2019 12 31 0 0 49,843,047
(54,844)
2020 10,911,000 (10,911,000)
2014 (3,019,136) 3,019,136
39,335,000 (39,335,000)
2,492,153 0 (2,492,153)

2020 12 31 9,887,898 237,787,876 70,174
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15

10
2020 12 31 37,216,791 2019 29,324,927
2020 25 10,911,000 2020
2014 3,019,136
2020 12 31
2020
2016 3,348,440
2017 4,276,351
2018 8,700,000
2019 9,981,000
2020 10,911,000
2020 12 31 37,216,791
2020 12 31
2020 2019
2,523,209,017 3,313,250,489
18,411,677 25,391,063
2,541,620,694 3,338,641,552
2020 2019
1,685,102,780 1,121,324,163
589,335,450 790,938,178
5,093,264 5,272,305
2,279,531,494 1,917,534,646
2013 26
575 2013
2020 12 31 2,585,897,973

77/139



EDINETOOOO
o o o o o o o o o =X =N )
OOoooooooooooooooooood

2020 2019

2,522,808,891 3,311,881,103
5,944,840 14,190,435
57,144,242 56,995,178
2,585,897,973 3,383,066,716

16
2020 12 31 5,998,748,318 2019
5,161,213,531
17
2020 2019
580,391 528,585
18
2020 2019
4,216,945 5,226,846
19
2020 12 31 2019 12 31
20
21
2020 2019

24,626,803 22,712,248
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108,765,953 99,635,836
9,891,734 11,022,939
858,421 700,533
1,431,971 1,461,279
145,574,882 135,532,835
1992 17 69 (2)
2020 2019
2015 2018 88,772 0
1,168,278 663,382
532,488 478,260
84,638 78,621
50,078 219,529

1,924,254 1,439,792
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23
2020 2019
87,248 170,811
244,112 325,550
2,765 106,282
65,910 21,848
400,035 624,491
24
2020 2019
28 30
85 83
56 56
169 169
25
2020 2019
4,877,002 5,606,190
811,702 821,298
4,065,300 4,784,892
2020 12 31 2019 12 31
26
2020 2019
1,273,871 1,286,243
1,470,242 1,420,213
4,291,080 3,049,059
3,782,542 3,356,649
1,279,480 1,207,833
6,402,064 5,099,944
3,166,402 2,770,636
11,802,849 11,351,403
563,427 393,275
108,354 172,054
491,452 614,441
34,631,763 30,721,750
2020 29
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27.2.

28
2020 12 31

100

8212

100

29

100,000

100,000

107 (1)

2024
179 (1)
0.8

2016
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2020 2019
9,580, 154 12,027,260
3,473,095 4,468,057
13,053,249 16,495,317
2020 2019
1,825,735 1,710,089
67,973 59,733
1,893,708 1,769,822
33 100-
2014 59
2014 49 2015 12 18
20,000
2024
2015
2018
2018 180 (1)
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0.8

0.8

2020 12 31

) 2019

2020

1,924,193

2020
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2,879,732 (3,283,564
2,144,032
2020

2020 2019

257,225 273,905

56,245 138,827

22,550 30,103

336,020 442,835
12 31 3402

82/139



EDINETOOOO
o o o o o o o o o =X =N )
OOoooooooooooooooooood

31
31.1.
2020 12 31

4,532,995,593 0 0 0 4,532,995,593
2,161,914,240 875,598,591 0 0 3,037,512,831
7,934,281 0 0 0 7,934,281

0 0 0 3,033 3,033

6,000,000 0 0 0 6,000,000
6,708,844,114 875,598,591 0 3,033 7,584,445,738
1,709,328,688 0 0 0 1,709,328,688
5,363,495,359 0 0 0 5,363,495,359
7,072,824,047 0 0 0 7,072,824,047
580,391 0 0 0 580,391
580,391 0 0 0 580,391
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2019 12 31

3,122,139,702 0 0 3,122,139,702
3,021,799,645 687,000,000 0 3,708,799,645
670,745 0 0 670,745

0 0 2,783 2,783
6,144,610,092 687,000,000 2,783 6,831,612,875
1,156,999,949 0 0 1,156,999,949
5,228,117,398 0 0 5,228,117,398
6,385,117,347 0 0 6,385,117,347
528,585 0 0 528,585
528,585 0 0 528,585
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4,826,443,660 5,041,174 0 0 4,831,484,834 19,024,454

2,872,843,236 0 0 0 2,872,843,236 11,023,212

7,699,286,896 5,041,174 0 0 7,704,328,070 30,047,666

4,766,463,318 5,073,276 0 0 4,771,536,5% 18,983,782

2,044,899,016 0 0 0 2,044,899,016 42,172,709

6,811,362,334 5,073,276 0 0 6,816,435,610 61,156,491
2020 12 31 2020 12 31
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3,932,042,624 5,842,135 0 3,937,884,759 26,049,631

1,004,949,710 0 1,004,949,710 2,872,627

4,936,992,334 5,842,135 0 4,942,834,469 28,922,258

3,952,576,741 5,799,199 0 3,958,375,940 26,036,732

2,408,687,339 0 0 2,408,687,339 11,231,097

6,361,264,080 5,799,199 0 6,367,063,279 37,267,829
2019 12 31 2019 12 31
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31.3.

2020 12 31

2020

4,532,995,593
74,074,339
4,532,995,593

3,037,512,831
683,470,279
331,454,821
1,950,621,860

2019

3,122,139,702
61,322,494
3,122,139,702

3,708,799,645
135,123,430
894,909,307
2,674,535,568

56,563,445 1,183,449
15,402,426 3,047,891
7,934,281 670,745
7,365,151 315,164
38,644 351,379
530,486 0

0 4,202

3,033 2,783
3,033 2,783
6,000,000 0
6,000,000 0

7,584,445,738

6,831,612,875
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31.4.
2020 12 31
2020 2020
1,573,370,543 9,120,220
2,763,233,382 7,104,859
494,880,909 2,799,375
2,872,843,236 11,023,212
7,704,328,070 30,047,666
2019 12 31
2019 2019
3,136,956,781 17,460,853
752,436,735 8,314,206
48,491,243 274,572
1,004,949,710 2,872,627
4,942,834 ,469 28,922,258
32

24
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2021
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MITSUBISHI UFJ INVESTOR SERVICES & BAMKIMNG (LUXEMEBDURG) 5.A,

BALANCE SHEET
December 31, 2020
{in USD)
ASSETS
Notes 2020 219
Cash, balances with central banks
and post office banks 31.1., 313 4.532.955.593 3.422.138.702
Loans and advances to credit institutions 3,015,311, 31.3, 303751280 3.708.799.845
a) repayable on demand 1.555.628.740 2480 375845
b) ather lgans and advances 1.481.884.001 1.228.421.000
Loans and advances to customers MAL A T.934 281 6T0.T45
Shares and other variable-yield securities 0 I A = 3.033 2783
Fixed Assets 5 4,710,734 3.551.365
Other assets Ba 5,000,367 385
Prepayments and accrued income Bb, 15 3. TTe.26T7 ar.sanT2
TOTAL ASSETS T T.620.936.106 6.872.698.327

The accompanying noles fofm an integral part of the annual accounts.

=11
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MITSUBISHI UFJ INVESTOR SERVICES & BAMNKING (LUXEMBOURG) S A,
EALAMCE SHEET
December 31, 2020
(in LISCY)
- contnued -

LIABILITIES

Hotes 2020 M3
Amounts owed to credit institutions 15, 31.1. 1.709.328 688 1.156.985.949
a) repayable on demand 1.709. 328 688 1156 8980 048
b) wath agreed maturity dates. a o
Ameounts owed to customers 8,15 3.1 5.363.495.389 5.228.117.338
a) repayable on demand 5.353.455.350 5.228117.388
k) with agreed maturity dates ] ]
Other liabilities 8 2082383 1.232.118
Accruals and deferred income 10,15 57840142 25941 563
Provisions 13.923.076 21.488.541
a) provisions for taxation 1" 11.830.337 20,080,003
b) other provisions 12 2002730 1.408.538
Subscribed capital 13 187.11T.966 18T 117.966
Reserwes 14 247675774 197.956.75T
Result brought forward 14 TOAT4 588
Prafit for the financial year 39402 544 49,843,047
TOTAL LIABILITIES 18 76209356106 5.672.698. 327

The accompanying noles fofm an integral part of the annual accounts.

“12.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKIMNG (LUXEMBOURG) 5.A,
OFF BALANCE SHEET ITEMS

December 31, 2020
(in LISCY)
Hotes 2020 29
Contingent liakilities 17, 3.1, 580291 528.585
af which

guarantees and assets pledged as
collateral securdty 580391 528585
20 TEATET21.148 80.843.518.883

Fiduciary operations

The accompanying notes fofrm an integral part of the annual accounts.
13-
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MITSUBISHI UFJ INVESTOR SERVICES & BANKIMNG [LUXEMBOURG) 5.A,
PROFIT AND LOSS ACCOUNT
Year ended December 31, 2020

(in LISCY)
Naotes 2020 2019
Interest receivable and similar income 61.610.813 102.750.017
of which:
- MNegative interest received on amounts owed 12.160.020 9.150. 885
to credit institutions and bo customers 25.573.309 45837 424
- Interest Gain from foreign currency Swap
Interest payable and similar charges [28.557.33T) [54.594.603)
of which:
- Hegative interest paid on lcans and advances (24 4893537 (18.415.271)
and on balances with credit instibubons
Interest Loss from forelgn currency swap (127727 (511.748)
Incame from Securities o i}
Income from shares and other varmble yeld securities L1} o
Commission receivable 21 145574 882 135,832 835
Commission payable [T2.054.185) (68.018.470)
Het profit on financial operations 4,668,204 3,671,743
Other operating income 22 1.924.254 1.438.792
532
General administrative expenses [56.732.448) [50.532.935)
a) staff costs 24,25 (22 100.683) (19.811.185)
ot which
wages and salanes (18.041.424) (16.226.776)
social secuily costs (2 606,334) (2.550,297)
al which
social security costs relating to pensions (1.802.32T) {1.580.110)
b) other administrative expenses 26, 30 (34.631.763) (30.721.750)
Value adjustments in respect of tangible {1.684.655) [1.515.702)
and intangible assets
Other eperating charges 23 (400.035) [524.491)
Tax on profit on ordinary activities 11,271, [13.053.249) [16.435.317)
Profit on ordinary activities after tax 41.296.252 51.612.869
Other taxes not shown under the preceding items 2T7.2. (1.853.708) [1.769.822)
Profit for the financial year 39.402.544 48,842,047

The accompanying notes fofm an integral part of the annual accounts.

.15.

93/139



EDINETOOOO
o o o o o o o o o =X =N )
OOoooooooooooooooooood

MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A,
NOTES TO THE ACCOUNTS
Decamber 31, 2020

NOTE 1 - GENERAL

1.1,

Cotporate matters

Mitsubishi UFJ Investor Services & Banking (Luxembourg) 5 A. (the "Bank”) was incorporated in Luxembourg
on Apnil 11, 1574 as a sockils anonyme.

On April 1, 1986, the Parent Bank, The Bank of Tokya, Lid., merged with The Masubashi Bank, Limited to farm
The Bank of Tokyo-Mitsubishi Lid., and Bank of Tokyo (Luxembourg) S.4. changed its name to Bank of
Tekyo-Mitsubishi (Luxembourg) S.A.

On October 1, 2005, the indirect sharehobder, Mitsubishi Tokyo Financial Group, Inc. (MTFG) merged with LIF.J
Holdings, Inc. (UF.J) and formed a new financial group, Mitsubishi UFJ Financal Group (MUFG).

On January 1, 2006, the Parent Bank, The Bank of Tokye-Mitsubishi, Lid, merged with LIFJ Bank Limited to
form The Bank of Tokyo-Mitsubishi UFJ Ltd,, and Bank of Tokye-Misubishi {Luxembourgh S A changed its
name to Bank of Tokyo-Mitsubishi UFJ {Luxembaurg) 5.A..

On April 2, 2007, the Bank became a jointly capitalized subsidiary of Mitsubishi UFJ Trust and Banking
Corporation by 70% and Bank of Tokyo-Mitsubishi UFJ Ltd, by 30%, which are under the same balding
company Mitsubishi UF.J Financial Group (MUFG), Consequently, Bank of Tokyo-Mitsubishi UFJ
(Luxembourg) S.A changed its name to MITSUBISHI LIFJ Global Custody 5.4, (MUGC).

On April 28, 2008, MITSUBISHI UFJ Gicbal Custedy 5.4., has issued 45.080 new shares and the capital of the
Bank has been increased by USD 1.817 9688 52. The total subscnbed share capital is currently set at

USD 37.117.968,52. The two major shareholders of the Bank hold 82,25% of the capital, Mitsubishi UFJ Trust
and Banking Corporation by 63,72% and Bank of Tekyo-Mitsubishi UFJ Lid, by 28.53%

On August 7, 2014, MITSUBISHI UFJ Global Custody 5.4 has established an external branch located at
Ormonde House, 12-13 lower Lesson Street, Dublin 2, Ireland. Mitsubishi UFJ Global Custody S.A., Dublin
Branch i regestared as credit institubon pursuant o UE Regulation, 1993, under the number 9076548

=
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S A.
NOTES TO THE ACCOUNTS
December 31, 2020
- eontinued -

On May 1, 2018, MITSUBISHI UFJ Global Custedy 5 4. has changed its name to MITSUBISHI UFJ INVESTOR

SERVICES & BANKING [LUXEMBOURG) 5.A (MIEL).

On May 31, 2017, Mitsubishi UFJ Trust and Banking Cerporation obtained 100% of the voting shares of Mitsubishi
UFJ Investor Services & Banking (Luxembourg) 5.4,

The members of the Board of Directors. are Senior Executives of Mitsubishi UF.J Trust and Banking Corporation Groug
and Independent Directors. The business policy and valuation principles, unless prescribed by the legal requirements
existing in Luxembaourg, are determined and manitored by the Board of Directors in accordance with those applied in
Mitsubishi UF.J Financial Group.

Batur in

The cbject of the Bank is the underaking for its own account, as well as for the account of third parties either wathin or
outside the Grand-Duchy of Luxembourg, of any banlang or fimancial operations, as well as all other operations,
whether industrial or commiercaal of in real estate, which directly or indwactly relate to the main object described above,

Meore specifically, the Bank concentrates its activites on investment management services.

A significant volume of the Bank's transactions is concluded directly or indirectly with companies of Mitsubishi UFJ

Financial Group.

Anniul

The Bank prepares its annual accounts in US Dallars (USD0), the currency in which the capital is expressed. The Bank's
accounting year caincides with the calendar year.

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The Bank prepares its annual accounts under the historical cost principle in accordance with the laws and regulations
in force in the Grand-Duchy of Luxembourg and on the basis of accounting pnnciples generally accepted in the banking
sector in the Grand-Duchy of Luxembourg.

L8
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S A.
NOTES TO THE ACCOUNTS
December 31, 2020
- eontinued -

In obsemrving these, the following significant accounting policies are applied.

Assels and llabilites are stated in the balance sheet on the date the amounts concermed become cleared lunds, that is,
on their date of effective transfer,

Egiei )

The Bank maintaing a mulli-currency accounting system which records all transactions in the currency of currencies of

the transaction, on the day on which the confract is concluded,

Assets and liabilites are converted into LSD at the spot exchange rates applicable at the balance sheet date. Both
realised and unrealised profits and losses arising on revaluation are accounted for in the profit and loss account for the
year, except for those resulting from items specifically covered by a forward foréign exchange contract (swap and
hedging ferward foreign exchange contract) which are recorded at historical exchange rates.

Revenues and expenses in foreign currencies are translated into USD daily at the prevailing exchange rates.

At the year-end, all unsettled forward transactions are translated into USD at the foreard rate prevailing on the Balance
Sheet date for the remaining maturities.

Results on ungettled forwand transactions linked to spot transactons and on swap transactons are accreed at the
balance sheet date. In case of unrealised results on position covered by foreign exchange swap, these are nevtralized

at year end.

Einancial ts deri

The Bank's commitments derving from the dervatives inancial instruments such as interest rate swaps, forsard rate
agreements, financial futures and optons are recorded on the transaction date amang the off balance sheet itemns.

18,
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S A
NOTES TO THE ACCOUNTS
December 31, 2020
- continued -

At the year-end, where necessary, a provision is set up in respect of individual unrealised losses resulting from the
revaluation of the Bank's commitments at market value. There is no provision for unrealized lesses on foreard deals

recorded for the year 2020 (2019: USD nil)

Mo provision i5 5et up in those cases where a financial instrument clearly covers an asset or a liabdity and economic

unity is established or where a financial instrurment is hedged by a reverse transaction so that no open position exists

It 1% the Bank's pelicy to establsh specific value adjustments n respect of doubtiul and irecoverable debts, as deemed
appropriate by the Board of Directors

Walue adjustments, if any, are deducted from the assets to which they relate.

The value adjustments for passible lasses an loans and advances, if any, are deducted from the assets ta which they
relate,

i ision for sl
In accordance with the Luxermbourg tax legislabon, the Bank can establsh a lump-sum provision for sk exposures, as
defined in the legislation goveming prudential supenision of banks, The purpose of the prevision is to take account of
risks which are Bkely to crystalkse but which have not yet been identfied as at the date of preparation of the annual

accounts.

Pursuant to the Instructions issued by the Direcleur des Confribulions on December 16, 1997, this provision should be
made before taxatan and should nat exceed 1,25% of the Bank's risk exposures.

The Bank has not constituted any provision as of December 31, 2020 (2018 USD 0)

i
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S A
NOTES TO THE ACCOUNTS
December 31, 2020
= gonbinued -

Transfer. i
Transferable securibes are recorded inttally at their purchase price. The average cost method is used for initial
recogriion. Value adjustments, calculated as descnbed mnote 2.5 or ansing from a dirmnution of value, ane deduched
froarm the: account balance
Tanagi e i i
Tangible and intangible assets are valued at purchase price. The value of tangible and intangible fixed assets wath
hirrebed wselul economes ves s reduced by value adjustments calculated to waibe off the value of such assels
systematically aver their useful econarmic lives as fallows
= Hardware equipment: 4 years,
« Saoftware: 4 years and 5 years
»  Other intangible assets: 5 years;
s Other tangibhe assets: 10 years,
= Goodwill §years
Taxes
Taxes are accounted for on an accruals basis in the accounts of the year to which they relate. Provision for taxation
coffesponds to the difference between the esiimated provisaons created by the Bank and the advance payments for the
financaal years for which no final tix assessment nolices have been receied yet

nt an rued in
This asset item includes expenditure incurred during the financial year but relating to a subsequent financial year.

Aot nd deferred in

This liability item includes income receded during the financial year but relating to a subsequent financial year.

.-
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S A.
NOTES TO THE ACCOUNTS
December 31, 2020
- eontinued -

214, Provisions

Prowvisions are intended to cover losses or debts the nature of which is clearly defined and which, at the date of the
balance sheet are ether likely to be incurred or certain 1o be incurred but uncertain as to thesr amount or as to the date

on which they will anse

215 Revenue recognition

The Bank's main streams of revenue are comprised of interests and commessions income. The Bank earns fee and
commission income from a wide range of services it provides to its customers.
Revenue is generally recognized when the related services are performed or recognized over the penod that the

sevices are provided,

NOTE 3 - LOANS AND ADVANCES TO CREDIT INSTITUTIONS

Loans and advances to credit institutions other than those repayable on demand, presented at their nommal value
ray be analysed according to their rermnaining maturity as follows:

2020 2019

uUsD UsD

Mat more than three months 606285500 S41.421.000
Mare than three months but less than one year B75.588.591 GET.000.000
1,481 884 01 1.228,424.000

HOTE 4 - SHARES AND OTHER VARIABLE YIELD SECURITIES

Transferable securities shown under the item “Shares and other variable yield secuntes” consist entirely of unlisted
securties for USD 3.033 (2019: USD 2.783).

adds
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HNOTE 5 - MOVEMENTS IN FIXED ASEETS

NOTES TO THE ACCOUNTS
Decamber 31, 2020

- conftinued -

The follwing movements have occurred in the Bank's fixed assets in the course of the financial year:

FIXED ASSETS:

1. Tangibla assets

a) Hardware

b) Other fuctures and fithings, flat fumniture,

equipment and vehicles
2. Intangible assets

a) Softears
b) Goodwill acquired for valuable
Consideration

Total Fixed Assets

Goodhwll acquired for valuable consideration represents the value of the takeover of part of the chent base of ancther institution

Gross value at

the beginning
of the financial

year
uso

3.240.997
780,243
2450754
19.873.064
17827 B2
1.945.439
23.114.084

Additions

uso

186,650
160,626
5,054
2.357.632
2357632
0

2524 322

Disposals

uso

(=T = R = T =]

(=]
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMEDURG) S A

Exchange
difference

uso

291.762
71.138
220623
1.613.885
1.613.885
o
1.905647

Gross value at
the end of the
financial year

uso

3.599.449
1.0E2.008
2BTT.441
23.844.581
21.899.142
1.945 430
27 844030

EDINETOOOO

OO000oOO00o0DO00DO00o0oO00b0o00DOoOn(ELsL74)

Cumulative
value
adjustments

usD

2952787
G79.548
2273241
19.880.509
17.935.070
1.945.439
22833.2%

OOoOoooooooooooooooOoood

Wet value at
the end of
the financial
year

UsD

T46.862
342452
404,200
2984072

I964.072

4.T10.734
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
MNOTES TO THE ACCOUNTS
December 31, 2020

- continued -
NOTE §a - OTHER ASSETS
2020 205
UsD UED
Cther assets ,000.367 365
6.000.387 aBss

At December 31, 2020, the main itemn includes receivable related to the upcoming change of sub cusiody and
technology provider. The amount was settled in January 2021.

NOTE &b - PREPAYMENTS AND ACCRUED INCOME

The Bank's prepayments and accrued income may be analysed as follows:

2020 2018

uspD UsD

Accrued interest income 5833 288 14177184
Accrued Interest income on Svaps 1.812.214 1.713.5687
Commission from the Management Company 858421 183754
Commission on fiduciary operations 15121422 1565075
Commission on global custody 14,654 282 12792 274
Commission on investment funds 5437372 5053137
Other accrued income 384 437 543438
Other Commissions 177.468 wian
Other prepayments 3IEIEN 324052
Prepaid general expenses 387854 572304
Prepaid income taxes &18 751
VAT recoverabla 477162 435 2dd
31.779.267 37.533. 722

.24
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.

NOTES TO THE ACCOUNTS

Decamber 31, 2020

- continued -

NOTE 7 - FOREIGN CURRENCY ASSETS

At Decemnber 31, 2020, the aggregate amount of the Bank's assets denominated in foreign curmencies,

translated into USD, is WSD 5.981 4587 186 (2019 USD 5.141.994 595).

NOTE 8 - AMDUNTS OWED TO CUSTOMERS

As at Decernber 31, 2020, there is no debts other than those repayable on demand owed to customers.

(as at December 31, 2019 debts other than repayable on demand amounted to USD 0).

NOTE 9 - OTHER LIABILITIES

The Bank's ather liabilities. may be analysed as follows;

2020 2019

uso uso

Praferential creditors GT8.795 549,292
Sundry crediors 1.403.588 SB2.826
2.082.383 1.232118

=25
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A,
MOTES TO THE ACCOUNTS
Decamber 31, 2020

- continued -

NOTE 10 - ACCRUALS AND DEFERRED INCOME

The Bank's accreals and deferred income may be analysed as follows:

2020 2me
uso usD
Accrued commission 8245976 8043522
Accrued general expenses 5066 428 4. 780,237
Accrued interest expenses o 1612014
Defemed income related to commission 47421 S84
Other deferred income(") 5.000.000 0
Meutralization of karegn exchange results on postion coversd
by foreign exchange swap (note 2.2 35,126 283 14,380,755
Other accrued expenses. 140,872 114,087
Other suspense receipts () 30152 g3.7a7
57,840,142 29,941,563

(*) Other deferred income: In relation o the note Ga.

(*) Cther suspense receipts: Transitory account for suspense receipts payable after the December 31, 2020 to
the related beneficiary.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A,
MNOTES TO THE ACCOUNTS
Decamber 31, 2020

- contnued -
NOTE 11 - TAXATION - EXCHANGE DIFFERENCE: DEFERRED TAXATION
The Bank prepares its annual accounts in USD, currency in which its statutory capital is denominated,
In Septernber 2018 the Tax Authorities authorized the Bank to use the USD tax functional currency in
accordance with the Circular L.G.-A no B0 dated June 21, 2016

Consequenty the fiscal and commercial balance sheets are established in the same currency the USD.
As at Decernber 31, 2020, there are no deferred tax

NOTE 12 - OTHER PROVISIONS

The Bank's other provisions are made of provision for stalf remuneration

2020 219

UsD UsD

Prowvision for staff remuneration 2082.738 1.408 538
2 082,738 1.408.536

NOTE 13 « SUBSCRIBED CAPITAL

As of Decernber 31, 2020, the Bank's subscribed and fully paid up capital amounts to USD 187 117 966 for
5.002 575 shares of Class A and 48 080 shares of Class B.

.37
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A,
NOTES TO THE ACCOUNTS
Decamber 31, 2020

- continued -

NOTE 14 - MOVEMENTS IN RESERVES AND RESULT BROUGHT FORWARD

Legal Other Result brought
FeSErve FESErVEs: forward
usp uspo uspD
Balance at January 1, 2020 7.385.745 180.561.012 QB8
Profit for the vear ended Decamber 31, 2019 V] o 49843047
Appropriation of profit
- Dividends paid to shareholders (54.844)
- Transter to reserves for Net Worth Tax 2020 10.911.000 {10.911.000)
- Transter from Reserve for Net Worth Tax
2014 (3.018.138) 38136
- Allocation to Free reserve 38.335.000 {39,335 000)
- Allocation to Legal reserve 24892153 0 (2.492153)
Balance at December 31, 2020 0857 508 237787 876 70,174

Under Luxembourg kaw, the Bank must appropnate to a legal reserve an amount equivalent to at least 5% of the
annual net profit until such reserve 15 equal to 10% of the share capital. This appropriation is made in the
following year. Drstribution of the legal reserve S restncted

Based on the Luxembaourg tax law, the Bank has elected to get a tax credit for all or part of the net worth tax due
for that year. This tax credit is however, limited to the amount of the corporate income tax due for the previous
year before the imputation of any tax credits. In order to profit from this credit, the Bank must commit itself to
post before the end of the subsequent year an amount equal to five times the net worth tax credit to a specal
fiserdd, which has to be mairtained for a peried of fve years:

As of Decamber 31, 2020, the special resarve for net worth tax is included in the Bank's other reserve for a total
amount of USD 37 216 781 (2019 USD 29,324 927,

As resohved in the Annual General Meeting dated March 25, 2020, the Bank has allocated an amount of
USD 10.911.000 to special reserve for Met Worth Tax 2020 and reversed the available special resene for Met

Worth Tax constauted in 2014 which amounted to USD 30191346,

The accumulated balance of special reserve for Met Worth Taxes states as follows as at December 31, 2020,

=28
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HNOTES TO THE ACCOUNTS
Decamber 31, 2020

- continued -
2020
Reserve for Net
Worth Tax
Years usD
2ma 3,348 440
2m7 4.276.351
2ms 8.70:0.000
2ms 9.981.000
2000 10,811,000
Balance at December 31, 2020 37.216.791

NOTE 15 - RELATED PARTY BALANCES

As at Decermnber 31, 2020, the following balances with related parties are outstanding:

ASSETS
2020 2019
uso usoD
Loans and advances to credit institutions 2523 208.017 3313250489
Prapayments and accrued income 18.411.677 25.391.063
2 541,620,684 3.938.641.552
LIABILITIES
2020 2018
UsD UsD
Amounts owed to credit institutions 1.685.102.780 1.121.324.163
Amounts owed o customens 580,335.450 790,838,178
Accruals and deferred income 5083264 5272305
2.270.531 404 1.817 534 846
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A,
NOTES TO THE ACCOUNTS
Decamber 31, 2020

- continued -

The above transactions with related paties were made at conditions comparable with non-retated
countefparties

At the request of the Bank, the C55F has granted a total exemption for the exposures towards the group
(Mitsubishi UFJ Financial Group) in the calculation of large exposure limits, in accordance with the Regulation
(EU) Mo STSR2013 of June 28, 2013 (Part IV).

As at Decemnber 31, 2020, the armaount towards the group falling under this exemption amounts to
UsD 2 585 697973 and can be analysed as follows:

2020 2018

UsD UsD

Loans and advances to credit instifutions 252250880 3311881103
Prepayments and accrued income 5.944 840 14190435
Foreign exchange transactions {Market Risk method) 57,144 242 56 5095178
2,385,897 973 3.383.006.716

NOTE 16 - FOREIGN CURRENCY LIABILITIES

At December 31, 2020, the aggregate amounts of Eabilities denominated in foreign currencies translated into
USD is USD 5986 T48.318 (2019 USD 5181.213.531).

NOTE 1T - CONTINGENT LIABILITIES

The Bank's contingent liabilites may be analysed as follows:

2020 218
usp uso
Counter-guarantees issued 580,381 528585

As at the year-end, thene were no related party balances.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A,
HNOTES TO THE ACCOUNTS
Decamber 31, 2020

- continued -

NOTE 18 - COMMITMENTS

The Bank has entered into certain commitments which are not disclosed neither in the Balance Sheet nor in the

Oiff Balance Sheet ltems, but which are significant for the purposes of assessing the financial situation of the
Bank. Details of such commitments are as follows:

2020 2m9
uso usp

Commitrnents in respect of fived rental payments contracted on
buildings 4.218.845 5.226.848
S ————— I ———— 8O

As at the year-end, there are no related parly balances.

NOTE 19 - OPERATIONS LINKED TO CURRENCY EXCHANGE RATES, INTEREST RATES AND OTHER MARKET
RATES

The folleaing types of forward transactions are cutstanding as at December 31, 2020 and 2015

= Farsard exchange fransactions (swaps, outrights).
Operations linked to the fareign currency exchange rates are made to a large extent for the purposes of
covering the existing positions.

NOTE 20 - INVESTMENT MANAGEMENT SERVICES AND UMDERWRITING FUNCTIONS

Management and agency services provided by the Bank include:

- Custody and adminstration of transferable secuntes,
. Fiduciary representations;

Agency functions,

Paortfolic management and advice.

.3,
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Decamber 31, 2020

- continued -
NOTE 21 - COMMISSIONS RECEIVABLE

2020 2018

uso uso

Fees on Investment Funds 24.826.803 22712248

Fees on Global custedy from Institutional customers 108. 765,953 89 835 836

Fees on Fiduciary transactions 5.891.734 11.022.838

Fees on Senvices to Management Company 858 421 700,533

Cther fees and commissions 1.431.871 1481278

145 574 882 135.532.835

Commissions recaivable consist of the following:

Fees on Investment Funds consist of fees and commissions charged to Investment Funds for custody services,
central adminstration, depasitary and othed senmvices, The fees are calculated an the bass af the value of net
assets of the funds under administration,

Fees on Global custody from Institubonal customers consist of fees and commissions charged to institutional
customers for global custoedy services including secunties trade management, settiement, corporate actions,
income collection and proxy voling. The fees ane calculated on the bass of the assets held under custody and
the number of transactions.

Fees on Fiduciary transactions consist of fees and commissions earned on fiduciary assets including custody
transactions, cash management and fiduciary notes issuance. The fees are cakulated on the basis of the

assets held under management and the number of transactions.

Fees on Services 1o Management Company include fees covening funclional expenditures and fees for support
Services in accordance with the Service Level Agreemeant

(Other fees and commissions mchede various fees such as listing agent fees, guarantes fees, banking services
fees and fund order desk sernvices fees.

By application of Article 69(2) of the law of June 17, 19592, on the annual accounts of credit insttutions sources
af income have nat been analysed by geographical regian,
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- contnued -
NOTE 22 - OTHER OPERATING INCOME
2020 2018
usD usD
Adjustment of Income taxes 2013-2018 BETT2 Q
Adjustment for COMMISSION previous years 11658278 853382
Income from the adjustment of general expenses
regarding previous years 532 4588 478,260
Sub-Rental Fee received from the Management
Company (Service level agreement) 84 638 TEEN
Cther operating incoms 20,078 219,520
1.824 254 1.438.752
NOTE 23 - OTHER OPERATING CHARGES
2020 2015
uso uso
Charges from the adustment of general
expenses regarding previous years BT, 248 170.811
Commission on previous years 244,112 325,550
Interest on previous years 2.785 106.282
Others opearating losses 65910 21.548
400.035 24 451
253,
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- continued -

NOTE 24 - STAFF NUMBERS

The average number or persons employed during the financial year by the Bank is as follows:

2020 2019

Number Number

Senior management 28 30

Middle management a5 &3
Employees _56_ 56

168 168

NOTE 25 - MANAGEMENT REMUNERATION

The Bank has granted emoluments in respect of the financial year to the members of the managerial body of the
Bank by reason of their responsibilities as follows:

2020 2019

UsD UsD

Senior management 4 877.002 5806190
OF which vanable revunerabion g11.702 821.208

O witich fix remunegration 4.065.300 4.784.892

Dwring the financial year, no pension commitrnents to the members of the Board of Directors and General

Management were made.

As at December 31, 2020 and 2019, the Bank did not grant any advances and credits to the members of the
Beard of Directars and General Management.
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- continued -
NOTE 26 - OTHER ADMINISTRATIVE EXPEMSES

2020 2019

uso uso

Data charges 1.273.8M 1.286 243
Maintenance 1,470,242 1.420.213
Membership fees 4,201 080 3,049 058
Professional fees 372542 3,356 648
Rent and related expenses 1,279 480 1,207,833
Service contracts 6.402 064 5.050 844
Service fee 3166402 2770636
Systern cost 11,502 849 11.351.403
Telecommunication expenses 563.42T7 343275
Travelling, moving, business trips 108354 172.054
Other expenses 481.452 B14.441
34.631.763 30.721.750

The increasa of the costs for Memberships i due to the increase of the fees paid to Single Resolution Funds
during the year 2020 (Mote 28).

NOTE 27 - TAX

271, Tax oo profit on ordinary activities

2020 2019

uso uso

Corporate Income Tax 9580154 12027 260
Municipal Business Tax 3473085 4 488.057
13.053.249 16485317
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- continued -
a7 b h ing i
2020 2me
UsD usD
VAT 1625735 1.710.089
Cther taxes 67.973 50,733
1,593 706 1.768.822

NOTE 28 - PARENT UNDERTAKING

As of December 31, 2020, the Bank is a jointly capitalized subsidiary of Mitsubishi UFJ Trust and Bankmng
Corporation by 100 %, which are under the holding company Mitsubishi UFJ Financial Group (MUFG), which is
inconporated under the laws of Japan and whose registered office is in Tokyo.

The annual accounts of the Bank are included in the consolidated accounts of Mitsubishi UFJ Trust and Banking
Corporation, with Registered Financial | nstitution number 33 at Kanto Local Finance Bureau Japan and
regstersd address 4.5, Marunoucht 1-Chome, Chiveda-Ku, Tokye 1008212, Japan,

The consolidated accounts of the holding company Mitsubishi UFJ Financial Group (MUFG) may be obtained
from the head office at 7-1, Marunouchi 2-Chome, Chiyoda-Ku, Tokyo 100, Japan.

NOTE 29 - DEPOSIT GUARANTEE SCHEME

The law related to the resclution, recrganisation and winding-up measures of credit institutions and cerain
inwestment firms and on deposit guarantee and investor compensation schemes (the "Law’), transposing into
Luxembourgish law the directive 2014/59/EL establishing a framework for the recovery and resalution of cradit
institutions and investrnent firms and the directrve 2014/49/EL related to deposit guarantes and investor
compensation schemes, was passed on December 18, 2015,
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- continued -

The deposit guarantes scheme (Fonds de garantie des dépdts Luxermbourg” (FEOL)) and the investor
compensation system (“Systéme dindemnisation des investsseurs Luxembourg” (S1IL)) cover eligible
deposits of each depositor up to an amount of EUR 100.000 and investments up to an amount of EUR 20,000
The Law also provides that deposits resulting from specific transactions or fulfilling a specific sccial or other
purpose are covered for an amount above EUR 100.000 for a pericd of 12 months.

Credd institulions contribute on an annual basis 1o the Luxembourng banking resolution fund ("Fonds de
resolution Luxembourg” (FRL)), respectively to the FGDL.

The funded amount of the FRL shall reach by the end of 2024 at least 1% of covered deposits, as defined in
artiche 107(1) of the Law, of all authorized credit insttutions in all participating Member States. This amaunt wil
be collected dunng the years 2015 1o 2024,

The target level of funding of the FGOL is set at 0,8% of covered deposits, as defined in aricle 179(1) of the
Law, of the relevant credit institutions and is to be reached by the end of 2018 through annual contributions.
This amount will be collected during the years 2016 to 2018, When the level of 0,6% is reached, the
Luxembourgish credit institutions are to continue to contribute for & additional years in order to constitute an
additional safety buffer of 0.8% of covered deposits as defined in article 180({1) of the Law.

Far the year end Decamber 31, 2020, the Bank's annual contribution for FRL amounted to EUR 2879.732

(USD 2.283.564). (2019 : EUR 18241893 / USD 2.144.032).

.37 -

114/139



EDINETOOOO
o o o o o o o o o =X =N )
OOoooooooooooooooooood

MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A,
NOTES TO THE ACCOUNTS
Decamber 31, 2020

- continued -

NOTE 30 - AUDIT FEES

Within the framework of the EU audd legsiation and the mandatory audit firrn rotation, the Bank has appainted

BDO Audit 5.4 starting from the fiscal year 2020.

The fees of the Auditor of the Bank are as follows (excluding VAT):

2020 2019

UsD UsD

Audit fees 257.225 273,905

Audit retated fees 56 245 138827

Tax fees 22 550 30.103
336.020 442835

The other audit related fees provided of the Auditer included the following Service:

- ISAE 3402 Report for the peried from January 1, 2020 to December 31, 20200

The tax fees in relation 1o the financial year included the following services:

- Preparation of tax returns;
- Preparation of VAT returns.
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NOTE 3 - FINANCIAL INSTRUMENT DISCLOSURES
311 Pr nan-irading fin | irt

As at December 31, 2020, the analysis of primary non-trading financial instruments (the Bank has no trading portfolio) by class and residual maturity is the following:

£ 3 months >3 months = 1 year > 5 years Total
21 year g 5 years
At carrying amount in USD usD UsD UsD UsD UsD
FINANCIAL ASSETS
Instrument class
Balances with the BCL (incleding BCL reserve) 4.532.895.593 0 2] a 4.532895.593
Loans and advances to credit instituticns 2181.5914. 240 B75.588.501 4] 1] 3.037.512.831
Loans and advances to customerns T.834.281 0 a a T.934 281
Shares and other vanable yield securities a 0 2] 3033 3.033
Cther Assets 6,000,000 Q Q Q 6,000,000
Total Financial Assets 6. 708,844 114 B8T5.558.551 [] 3.033 T.584.445.738
FINAMCIAL LIABILITIES
Instrument class
Amounts owed to credit institutions 1.708. 326,668 0 Q 0 1.709.328.668
Amounts owed 10 cusiomers 5.353.495.359 0 Q 0 5.363.495.359
Total Financial Liabilities T.0TZ.824.047 [1] [1] [1] T.OT2.824.047
Off-balance sheel ilems disclosed as conbingencies
Guarantees SB0.3 0 Q aQ 580391
Total Guarantees 580,391 0 L] 0 580.391
- 39-
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As at December 31, 2019, the analysis of primary non-trading financial instruments (the Bank has no tradng portfolie) by class and residual maturty is the following:

= 3 months =3 months =1 year ER-] years Total
51 year £ 5 years
At carrying amount in USD UsD UsD UsD UsD USD
FINAMCIAL ASSETS
Instrument class
Balances with the BCL (incleding BCL reserve) 3122138.702 0 4] 0 3122138.702
Loans and advances to credit mstitutions 2.021.799.645 EET.000.000 Q aQ 3.708.799.645
Loans and advances to customers &r0.745 L1} a a B70.745
Shares and other variable yield securities a 0 a 2.783 2.783
Teotal Financial Assets 5,144,610,092 G87.000.000 [] 2,783 6831612875
FINANCIAL LIABILITIES
Instrument class
Amounts owed to credit institutions 1.156. 980,949 0 Q 0 1.156.999.949
Amounts owed 10 cusiomers 5.228117.398 0 Q 0 5.228.117.398
Total Financial Liabilities 6.385.117.347 [] [1] [] 6. 385117347
Qf-balance shee! dems disclosed a5 conbingencies
Guarantees 528.585 0 a a 528.585
Total Guarantees 528,585 0 0 0 528.585
- 40-
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nz freathve non-trading financial instr f

As at December 31, 2020, the analysis of OTC dervative non-drading financial instruments (the Bank has no trading porffolic) by class and residual maturity i the following:

5 3 months >3 months =1 year > §years Tatal Fair value
= 1 year < § years

At notional payable amount in USD usoD uso uso uso uso uso
FINANCIAL ASSETS
Instrument class
Foreign exchange ransactions
Forwards 4826 443 860 5.041.174 o o 4,531 484534 16,024 454
Swaps 2872843236 o 0 o 2672 543,236 11.023.212
Total 7 699286 856 5.041.174 o o 7.704_328.070 30,047 666
FINANCIAL LIABILITIES
Instrument class
Foreign exchange ransaclions
Forwards 4786 463318 5073278 0 0 4,771 536,594 18983 782
Swaps 2044880018 ] o a 2,044 800,016 42472708
Total 6.811.362.34 5.073.276 o T E.B16.435.610 B1.156.491

These amounts include OTC derivative non-trading financial instruments with a trade date before December 31, 2020 and a value date after December 31, 2020

-41-
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As at December 31, 2019, the analysis of OTC denvative non-trading financial instruments (the Bank has no trading pontfolio) by class and residual maturity is the followang,

2 3 months =3 maonths =1 year > Jyears Tatal Fair value
51 year s Syears

At notional payable amount in USD usD usD usD UsD usD UsD
FINANCIAL ASSETS
Instrument class
Foraugn exchange ransachons
Forwards 3832042 624 5842135 0 o 3.037.884750 26 049,631
Swaps 1.004.849.710 0 1.004.849.710 2872627
Tetal 4.936.992.334 5842135 o o 4942834469 28.922.258
FINANCIAL LIABILITIES
Instrument class
Fereign exchange ransachions
Forwards 385257674 5.788.150 0 0 3.858.375.840 261036732
Swaps 2.408 687,330 o 0 0 2.408.687.339 11.231.087
Total 6.351.264.080 5.799.199 o o 6.367.063.279 37.267.829

These amounts include OTC derivative non-trading financial instruments with a trade date before December 31, 2019 and a value date after December 31, 2019

-42-
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As at December 31, 2020, the Bank is exposed to the following credit risk on primany non-trading financial

Instruments:
2020 2019
Carrying amount Carrying amount
in UsD inusD
FINAMCIAL ASSETS
By instrument class and gecgraphic location
Cash, balances with the BOL 4.532.995.593 3.122138.702
OF which BCL minimum resenve 74,074,339 §7.322.494
ELU rrwrnibar Sounires 4 532995503 F 122139702
Loans and advances to credit institutions 3.037512.8M 3.T08.7T99.645
EU member couniries BA3.4T0.270 135123430
Naorth & Central America 331454829 504000 307
Asig 1.950.621.860 2674 535568
Eurape, nan-EU rember couniries 56.563.445 1183449
Australia and New Zeakand 154902426 3047891
Loans and advances to customers T.534.281 BT0.T45
EU member countries 7365151 315164
Novth & Central Amenica 35.644 351.379
Azia 530,488 1]
Europe, non-EU member counlries o] 4202
Shares and other variable yield securities 3033 2.783
EU membear countries 3033 2783
Other Assets 5.000.000 o
EU rirnber counires 5.000.000 1]
Tatal T.584.445.738 6.831.612.875

.43.
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Decernber 31, 2020
- continued -

N4 Infarmation ive non-trading financial i

As at December 31, 2020, the Bank is exposed to the following credit risk on dervatives non-trading financial

instruments:
2020 2020
Hotionalipayable Risk equivalant
amount amount
in USD inUSD
FINAMCIAL ASSETS
By instrument class and gecgraphic location
Foreign exchange transactions
Forwards
EU member countries 1.573.370.543 9120 220
America 2763233382 7. 104 859
Asia 404 850 80F 2.780.375
Swaps
EU member countries 2872843236 1102312
Tatal 7.704,328.070 30.047.666

=44 .
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Decernber 31, 2020
- continued -

As at December 31, 2019, the Bank is exposed to the following credit risk on denivatives non-trading financial

instruments:
2Ms 2Ms
MNetionallpayakle Risk equivalent
amount ameunt
in USD inuUsD
FINAMCIAL ASSETS
By instrument class and gecgraphic location
Foreign exchange transactions
Forwards
EU member counties 3136955781 17460853
America 752436735 8314, 204
Asia H8.491.243 274572
Swaps
EU member countries 1.004 848710 2872627
Tatal 4,942 834469 28.922.258

MOTE 32- SUBSEQUENT EVENTS

The Bank plans to change a sub custody and technology service provides. It enables us 1o not only save operational costs
but enhance our service quality and compettivenass by implementation of 24 hours operation that benefits the convenience
for chents. Also, the Bank will continuously focus on keeping and improving our service quality by both impraving internal
business and cooperafing with the gliobal MUFG Investor Senvices network, so that our services will be abile to continue to
meet, even exceed, the existing and potential clients’ expectations.

.45.
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HOTES TO THE ACCOUNTS
Decermber 31, 2020
- continued -

The Bank will plan to integrate its operation to the group's standard platform managed by MUFG Fund Services

{"MFS"). Based on this new strategy, the bank wall focus on oversight and monitoring activities while leveraging highly
advanced technology and talents across the group's global locatons. 1t will enable the Bank 1o be more competitive in the
market where we foresee more opporunity, non-Japanese clients and alternative funds. This strategy requires downsizing
of the Bank's operation. On March 15, 2021 the Bank reached an agreement by having signed a social plan betwesan the
Bank, staff delegation and the Unions regarding the termination of 18 employment contracts with certain terms and
conditions.

Except for the above, there have been no other sgnificant events in 2021, that would reguire disclosure in the annual
accounts of the Bank as of December 31, 2020

. 4B -

123/139



EDINETOOOO
o o o o o o o o o =X =N )
OOoooooooooooooooooood

(¢

J7ROSE

1. EC HROSRMIBMSCEIETINDIFrEINEBSLUCoCosEANHIEE#EUT,

ToRL T BEEFHETN - T HoRIBHED =N - VI—2=BRUET.

= RSN SREROFREHY. BEER A7 AU I SRES 5. £ E IR FCoCosH D
AR OO B ORTEAL T ECRFEOREEE > TVET .

u o9 AESPCoCos WO AT i3 SRR M A EEINER S C s - AHUR IR SRS ECRFL RN
—ENRE FE- RS S, ERER O ERRC T LR EDEANERARICT 3700, Sl OIRRY
TAO2EE TN S TREE N BUET .

» £ P IESPCoCosBORFHISR ORS0REE LUTIMOE G, BB E < TR A EET 30X
EE5T. EEMEiC ML TOE R ST ST A EUET .

2320EEISANSHERUVELTET,
= 7 RARET 35 rET LS PCoCoSIFECR L BT TT KRBT TRVBEERME L TRRILICAY Y Sh
7.

HENLET FlllELTHRE A DR LEEA,
I-—-DiRT AR TRACHAL TREREL T -0 BEEERS PRV R T,

IR MELER TR S L T RS L T P T R M S PR T E T,

288752 |ERELTER108IC. [£28735 ) 2B LTS E2B 5 LU8EM108I
OB IToNET (O FEETTRVMESRE 77 FERBIC R B TWWET.).
B 7FREEERSE. 0Ky Za—3—7 N7t IS L UERICE L TIHTAERLT LWERT. A0, O KAl
EE‘E}E éﬁiﬂ:n—ﬂ—?ﬂ#ﬁ?iﬂ? AR TLER(EELI12BE24B S 2 EETE & LUS S A s
LALVET,

HTREE R RGO RO R EHCE TR SO oL AR e LIRS BUET,
# AURICE o T, St B NS ES. SsvistEr b gL RSB ET,

+ 77 R ERERALIADE AL ET T 58BN, SR SR M3 CoCosICREMICIEET IS &N
TEET B RERRTLRTOMOERICEV. FrEF LIS LU CoCosnNEHMNTIRFACEMET
TRTREMA BIET .

« 77 HOEHEBRANERENS L VDRI 7 DR — R 7 U A MSES LR 7EEE (I REEG |
AT LSRRI HENEE A

124/139



EDINETOOOO
o o o o o o o o o =X =N )
OOoooooooooooooooooood

T ROSE

| EFC HROSHEBMSCLURTEINSTrEILASEH LUCoCosZEANHHIEEHBLT.
TohL T BEUEAETN -1 D EHBEHE D —FI - VI—BEBRUET .
s it SRmEinE. SHEEs0BEEY. BESRY AT AOU TTHEER A SIS NS, FrE9 IR0 CoCosH
WS OR R S SO B TEEREDTES BTV,

m oS LA CoCosE i Ag St SR e A i R B AL LN BB S eE S RS
—EXiEE O RBS Ik SRRSO AER BRI RN ESORAERIRCT S0, s A nigEs
TACEENES T NS TS BUET.

m 3 9 LB CoCosE MR M TS0 TR OERE LUF BoIHn i, S sl S @ T 2
o7, FEmET IO LTI IR S T S O B ET .,

2. 300 BE IS AN S HBULVERTET,

» 77 R R IRT B v EINAEEF P CoCosB RIS KPR TTT EPAR T TRWEEBFRIELTERLICAY &R
£9.

FRIEL TR IEITVE A

$ R TS CHL TR T I -0 OEETE T LET.

R THEICHL T RS- THRETORBRS FETVET.

3. 8B752 I 3ENELTER108IC. (F28752 ) 3EAE LTEFE2Bs L0880 108IC
IRESEOHEATONET (T7 REROTAVBSEE 77 REROICRESRETLET. ).
s T PEEHEAR, DR, S a=3=, T T S AR R ST T EELTWAE T D, O FefilE
EEfrsL - —a—FiS RS AR EL TVWAREFEL1 28248 %60  EEEESH B LTS St RS
EAEENET,

& RS O EE e o TR SR s AR T R L RS EET,
#HRARECL-T R AESO RS LIRS, SRR L ENELESTELET.

* 77 Fid, ERBSHLIAOEAN T T Em M. 8535 HEMlF3 CoCosi[CRENIRHET I
TEFT. LGS NEREFLETOMOERIZE. £+ 55 il #HH LU CoCosn @ EKE MraiF B GEH KT
FHUEE A BUET,

+ T FOREBMAERENS LW SRILRAL. T7 R OF - T4 U R BT R 7B E 3R G 1A
RFsEL Il BEE A

€

125/139



EDINETOOOO
o o o o o o o o o =X =N )
OOoooooooooooooooooood

TRIEEODRATH). BROMNFERIETILOTRHEIEE AL

77 FOEMBERS LU TR EIORIGHET 52
SEEERE OS5 RREEOME2 EOMEROLR
WL EI 222
(KEN) MR : 201645 A ~202 184 WIB : 201 64952021 514F]

35 MW ¥ AR Fo O ENEE (R | 100% 100%
50 || = HEEER OSRRESE0RE ) oo e,
£17%
15 60% &% Sl
— 421%
10} fram— 40% 40% =1
19.3% = 9.5%
5 il 20% 0% m ‘U;ﬂ:x 05 o3% 114% i
oy ST 1111111 || TP R— .rl:rI||||Il,,_l.uu1.:u% ok s ¢ . IR e
47% A40% =
- 20% - 20% - -15.0%
g TN .
—a0%  —40%
2016/05 2017/05 2018/05 2019/05 2020/05 (8/H) HiA(ER) BES RERS GRS SIEM RANN EHON
WEENLEE TR -
(SEER) MR : 2071 665 E - 202154 H MR - 201 64F5H 202 1 fEaH)
B MR AR 20 GO NG (G | ot Hex
20 || = HEEBER OSTURREERORE 7H) S -
B27%
15 &% &% 59'593
i e | 421%
10 i 40% 40% e
9% 19
& ] 20% X% 0 infﬁ UWE  gag 11.4% o
oj—tle -IIH-IH"!i[lE'- . .HHHMI“‘.:‘-I:I |||1{ 0% 0% 0% | * 'I'M?NQ.!Q%Q,.._
4,09 T |
—200% —20% _”.jﬁ A23% 150%
22.0% %1%

2016/05 2017/05 2018/05 2019/05 2020405 (5/F)
»1-0(@A 752

. %F.:Eii?ﬁil ¥ GREH TRES SEEN REEN EREN
oo

{(2-o) R 20166 5H 202 1624 F W : 201 66E5 82021 R4
B S I-OE TR BN (R e 1%
a0 w5 ik MR | DY RV RESEORE (TE) o 8%
15 60% 60% Soe% LT
10 fumm — V""" |aox 40% 4218
5 20% 20% | 182% so 1008 Q_E% — ";3%
0 ' 0% 0% _I".' L%+ fﬂ.‘m’—
20% a0} ® o -1:2'3"% .
% *EE.% 17.5% ‘“Ilm - "ls-‘:ﬁI
2016/05 2017/05 18/05 2019/05 2000105 (/) -0 BEH SEER WHER OGN THEA GHEA
OFEEMERIFERCHEIEEL FROMERx O 57R. 77 REARNBEHET S A ERNIC
FLLEEODTY, BETESLIHERLEEOTT,
i;ggmﬁﬁﬁﬁzﬂ??pwmﬁﬁﬁﬁtmﬁu

QL7 57 BFESFHMOSAXRICEISER
1 FROEEROTFEE-RAE B/IEERTLLE
LDTT 77 RICRNRAFI—23BEIEE A

126/139



EDINETOOOO
o o o o o o o o o =X =N )
OOoooooooooooooooooood

TRIZBEDRATH). FROEREREMTILOTEHIER A

T7 Y ROERIERS U T7REMORENERET 5 X
S ESBTE DA DREBISODER EOBEEZDHE
BI-DiEIEI 7SR
{2—0} AR : 201 648 —2021474H BB : 2016482021 445
BIrE 1-oEm 7o A0 EmER R | Bliad 100%
LE: e "
a0 | = SEEHRRI DSTURRESRORS (28) Lok R
527%
15 {60% &0% L
e, 421%
10 v 40% 0% 1
L | | 19
° o 2% 1820 gop 100W 90K ga tax G
ottt ._mllHIIE. i .I o% o _é!.?% A 2 il sl |
7.8 _ -40% . _
1-20% ~20% a7s% L 123% s50%
40% e g
2016505 2017705 2018505 201905 2020005 (f7H) FEEN FNESE DrEN SEEN vNER

[l {@HI 72
) W : 201 6P SH~202 144 H
150005 AR 7oADERmEE (R) | Ll
12,000 L= # EEERR OLTVRRESEONE £K) Sk
9,000 160%
8.000 140%
3.000 l 20%
o T .|||U||lll,ﬁ1-1. e I|I|||II|l T L YT
~20%

2016/05 2017/05 2018/05 2019/05 2020/05 (/A

NG {EIE TR
) WO : 20164552021 451
15000 5 T EgE e ()
12000 L= #EEBRRI DARURRE SRS 4] ik
2,000 {60
6,000 {0
3,000 {20%
0 0%
1-20%

Ta-piEIE 5%
757

Rl 201 6EFSH--2021 8R4 R

100% p—y *Eg
A FE
e ST 188
_— 50.8% 627
421%
40% Fi
] UL 19
20% | 18.3% son  100% Q0% iy 11.4% 1:
0% —El'?* (oI I I Y el
-4.0%
T
=20% = g7sx A23% 5o
2200 6.1%
—40%
FiEs vERE BEEM SEEN FHER

BiEA) B3
i

MR 20165 A—202 1 5E4F)

2016/05 2017/05 2018/05 2019/05 2020/05 (8F)

OFRMERIEARICHSTIEL I EEOBERE
BERLIE0OTY.

. {5
80% o M
S Sosy  GL7%
421%
40% i
20% T'yrl 0% 'F’f?‘* 0% ga 114% l&_ﬁ
o | o2 e 2 howl sl |
7% | ; .
0% L A7s% L 123% 5.0
-?E.DI- '2{‘.!%

% BiEFEIEl BHES ZHEN FEES SrEN IR SNES
- o
@77 IR BNGEET SAEERNIC
ERTEBLSAERLELDTT,

.;ggﬂ}ﬂﬁﬂizﬁ? FrEQEEMAREIRY
015075713 BESEMOS ARSI SEE
1EMOBEED THE-BAH-BIEERRUL
EOTT 7 RICERFIT=D3HBVERA.

127/139



EDINETOOOO
o o o o o o o o o =X =N )
OOoooooooooooooooooood

OSZEETSANEN
B & % WS s (TOPR) (BERiAA)
SRS MSC 9T T Ty R (B SAAL ON—2)
FEESE MG Tv—3 =y Ve Ty A (BESAKR. AN —2)
B+EM:NOMURA-BP B
SEEM FISEHREMA -7y 7 A (B<EE. AN—2)
FEEM: PEINH A b i B e F D 2 X7 — S e g — e O— ) e S =2 77T
{(s—2)

B ENOERE, REA IR LICLDERENEL T AN A0ERERREL T SYET,

77 FOaREEER DY cUHREHES LUEEMERD. Hs [flosESERRELIE0EABLT
STMLA DS UHEEES LUPNEN DS CUHEE BSOFERBRZE R M IN T ERO10%71)
MR EES LUERO1 DY OEF SR C B OO THELCEMMER- IREIIBESNBUET,

128/139



(A
2021

2021

(A
2021

2021

31

31

30

30

129/139

EDINETOOOO
o o o o o o o o o =X =N )
OOoooooooooooooooooood



EDINETOOOO

OO000oOO00o0DO00DO00o0oO00b0o00DOoOn(ELsL74)
OoooooooooooooooooOoon

2021
1 COMMERZBANK AG V/R /PERP//EUR/ 2170/ / 6.125 1,200,000 1.24 1,484,973.21 .31 1,568,228.77 1.85
2 CREDIT SUISSE GROUP V/R /PERP/ 2169/12/18 6.250 1,400,000 1.03 1,436,837.20 .09 1,529,068.10 1.81
3 ING GROEP NV V/R /PERP/ 2169/10/16 6.500 1,250,000 1.03 1,293,022.11 .12 1,401,509.38 1.66
4 CAIXABANK SA V/R /PERP//EUR/ 2168/ /13 6.750 1,000,000 1.26 1,262,452.05 .34 1,343,440.79 1.59
5 KBC GROUP NV V/R /PERP//EUR/ 2169/ / 4.750 1,000,000 1.29 1,285,867.22 .29 1,293,784.04 1.53
6 BANCO SANTANDE V/R /PERP//EUR/ 2170/ /14 4.375 1,000,000 1.06 1,055,177.90 .26 1,256,466.24 1.48
7 UBS GROUP AG V/R /PERP/ 2170/ /19 7.000 1,050,000 1.03 1,084,296.21 .16 1,214,398.50 1.43
8 CITIGROUP INC V/R /PERP/ 2169/ /30 4.700 1,175,000 0.95 1,116,297.72 .03 1,210,892.73 1.43
9 M&G PLC V/R 07/20/55/GBP/ 2055/ /20 5.560 700,000 1.65 1,156,359.58 .63 1,139,220.45 1.35
10 | BARCLAYS PLC V/R /PERP/ 2169/12/15 7.875 1,000,000 1.00 1,003,597.46 .06 1,055,755.00 1.25
11 | CREDIT AGRICOLE SA V/R /PERP/ 2170/ /23 7.875 850,000 1.08 918,177.78 .13 962,525.00 1.14
12 | HSBC HOLDINGS PLC V/R /PERP/ 2169/ /30 6.375 850,000 1.02 865,548.57 11 943,258.07 1.11
13 INTESA SANPAOL 5.017% 06/26/24 2024/ /26 5.017 850,000 1.02 863,157.44 .09 923,213.90 1.09
14 | MORGAN STANLEY 3.95% 04/23/27 2027/ /23 3.950 800,000 1.06 851,099.26 .12 895,125.40 1.06
15 | ING GROEP NV V/R /PERP/ 2170/ /16 6.875 850,000 1.00 849,169.67 .05 894,357.25 1.06
16 | BNP PARIBAS V/R /PERP/ 2170/ /19 5.483 750,000 1.05 784,658.71 .17 874,573.70 1.03
17 | PRUDENTIAL FINANC V/R 06/15/43 2043/ /15 5.625 800,000 1.01 810,171.82 .08 866,716.39 1.02
18 | UNICREDIT SPA V/R /PERP//EUR/ 2169/ / 7.500 600,000 1.06 638,248.39 .43 858,610.34 1.01
19 | STANDARD CHARTERED V/R /PERP/ 2170/ /26 6.000 775,000 1.09 847,164.79 .10 854,616.14 1.01
20 | SANTANDER UK G V/R /PERP//GBP/ 2169/ /24 7.375 575,000 1.27 728,894.26 .47 842,888.05 1.00
21 | AGEAS V/R 11/24/51/EUR/ 2051/11/24 1.875 700,000 1.21 845,143.94 .20 839,021.94 0.99
22 | AIB GROUP PLC V/R /PERP//EUR/ 2169/12/23 6.250 600,000 1.23 739,023.00 .37 820,394.51 0.97
23 | AXASAV/R /PERP//EUR/ 2169/10/ 3.875 600,000 1.15 691,289.69 .36 817,522.05 0.97
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24 | ERSTE GROUP BA V/R /PERP//EUR/ 2168/10/15 6.500 600,000 1.26 757,548.88 1.36 815,701.63 0.96
25 | CAIXABANK SA V/R /PERP//EUR/ 2169/12/19 6.375 600,000 1.16 696,453.70 1.32 789,550.94 0.93
26 | ABN AWROBANK V/R /PERP//EUR/ 2169/ /22 4.375 600,000 1.22 729,769.11 1.30 777,802.43 0.92
27 | ERSTE GROUP BA V/R /PERP//EUR/ 2169/10/15 8.875 600,000 1.10 661,476.03 1.25 750,674.83 0.89
28 | COOPERATIEVE R V/R /PERP//EUR/ 2168/12/29 3.250 600,000 1.24 744,176.66 1.24 744,406.59 0.88
29 | DEUTSCHE BANK /R /PERP//EUR/ 2170/ /30 6.000 600,000 1.01 607,559.57 1.24 742,937.20 0.88
2021
1 | Goldman Sachs Funds, plc - Goldman Sachs 1,215,331 1.00 1,215,331.03 1.00 1,215,331.03 1.44
US$ Treasury Liquid Reserves Fund
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REPORT OF THE REVISEUR D"ENTREPRISES AGREE

To the Board of Directors,

Mitsubishi UFJ Investor Services & Banking (Luxembourg) S.A.
287-289, Route d"Arlon

L-1150 Luxembourg

Report on the audit of the annual accounts
Opinion

We have audited the annual accounts of Mitsubishi UFJ Investor Services & Banking (Luxembourg)
S_A. (the “ Bank” ), which comprise the balance sheet as at 31 December 2020, and the profit and
loss account for the year then ended, and notes to the annual accounts, including a summary of
significant accounting policies.

In our opinion, the accompanying annual accounts give a true and fair view of the financial
position of the Bank as at 31 December 2020, 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 annual accounts.

Basis for Opinion

We conducted our audit in accordance with the 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 annual accounts» section of our report.
We are also independent of the Bank 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 annual
accounts, 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.
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Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance
in our audit of the annual accounts of the current period. These matters were addressed in the
context of the audit of the annual accounts as a whole, and in forming our opinion thereon, and

we do not provide a separate opinion on these matters.

Revenue recognition - Commission receivable

Why the matter was considered to be
one of most significant in the audit

How the matter was addressed in the audit

We refer to Summary of significant
accounting policies - Note 2.15 -
Revenue Recognition and Note 21 on
Commission Receivable of the annual
accounts.

Commission receivable amounted to USD
145,574,882 as of 31 December 2020.
Commission receivable mainly derive
from fund administration, fiduciary
and global custody operations.

The applicable rates per each type of
commission depend on the underlying
assets under custody and
administration, agreements and
services provided.

The recognition process of commission
receivable includes manual
intervention and it is considered to
be a key audit matter due to the
materiality of the related amounts,
combined with the volume of
transactions that are recorded.

We held interviews with Finance and Billing
department and obtained an understanding of
the commission receivable recognition
process.

We reviewed the design and implementation of
the internal controls surrounding commission
receivable, and tested operating
effectiveness of the relevant related
controls.

We developed expectations for the aggregate
amounts per type of commission income and we
compared the expectations to the amounts
recorded by the Bank.

For a sample of the different types of
commissions:

we tested commission receivable by
performing independent recalculation of
the commissions. This also included the
reconciliation of the fee terms to the
underlying contracts and the underlying
basis to external evidence;

we agreed the receipt of accrued
commissions to payments subsequent year
end.

Other information

The Board of Directors is responsible for the other information. The other information comprises
the information stated in the management report but does not include the annual accounts and our
report of the “ réviseur d"entreprises agréé¢” thereon.

Our opinion on the annual accounts does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the annual accounts, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the annual accounts or our knowledge obtained in the audit or otherwise appears to be
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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 annual accounts

The Board of Directors is responsible for the preparation and fair presentation of these annual
accounts in accordance with Luxembourg legal and regulatory requirements relating to the
preparation and presentation of the annual accounts, and for such internal control as the Board
of Directors determines is necessary to enable the preparation of annual accounts that are free
from material misstatement, whether due to fraud or error.

In preparing the annual accounts, the Board of Directors is responsible for assessing Bank®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 Bank or to cease operations, or has no realistic alternative but to do
S0.

Responsibilities of the “ réviseur d"entreprises agréé” for the audit of the annual accounts

Our objectives are to obtain reasonable assurance about whether the annual accounts 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 EU Regulation
N° 537/2014, the Law dated 23 July 2016 and with 1SAs 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 annual
accounts.

As part of an audit in accordance with the EU Regulation N° 537/2014, the Law dated 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 annual accounts, 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 Bank®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.

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 Bank"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 annual accounts 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 Bank to cease to continue as a going concern.
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Evaluate the overall presentation, structure and content of the annual accounts, including
the disclosures, and whether the annual accounts 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 annual accounts of the current period and are
therefore the key audit matters. We describe these matters in our audit report unless law or
regulation precludes public disclosure about the matter.

Report on Other Legal and Regulatory Requirements

We have been appointed as réviseur d"entreprises agréé by the Board of Directors on 30 April 2020
and the duration of our uninterrupted engagement, including previous renewals and reappointments,
is 1 year.

The management report is consistent with the annual accounts and has been prepared in accordance
with applicable legal requirements.

We confirm that the prohibited non-audit services referred to in the EU Regulation N° 537/2014
were not provided and that we remained independent of the Bank in conducting the audit.

Luxembourg, 19 March 2021

BDO Audit
Cabinet de révision agréé
represented by

Patrick Terazzi
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