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Gaikadate Money Market Fund)

2021

525,927,269.76

74.42

27,997,550.92

3.96

27,993,414 .07

3.96

24,995,084.71

3.54

606,913,319.46

85.88

99,794,794 .83

14.12

706,708,114.29
77,568

100.00

109.76

2021
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2021

2020 697,382 76,545 0.01 1
724,362 79,506 0.01 1

773,684 84,920 0.01 1

739,379 81,154 0.01 1

10 756,833 83,070 0.01 1

11 774,898 85,053 0.01 1

12 755,755 82,952 0.01 1

2021 752,524 82,597 0.01 1
743,588 81,616 0.01 1

720,232 79,053 0.01 1

712,489 78,203 0.01 1

706,708 77,568 0.01 1
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0.01

2021
100
2020 29 0.000105
30 0.000054
27 0.000033
29 0.000031
10 29 0.000025
11 29 0.000029
12 29 0.000029
2021 28 0.000030
25 0.000026
30 0.000028
29 0.000025
27 0.000230
2021
100

2020 2021 0.000645
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2020 2021 31 0.0645

2021

100x
2021
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2021 2021
128,532,509, 741 125,545,232,612 70,670,811,429
(128,532,509, 741) (125,545,232,612) (70,670,811,429)
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2021 30

2.2 583,889,953 64,087,761
128,851,773 14,142,771
6,929 761
378 41
712,749,033 78,231,334
4 9,644 1,059
5 22,611 2,482
21,428 2,352
6 6,609 725
7 48,220 5,293
8 5,699 626
145,949 16,019
260,160 28,555
712,488,873 78,202,779

71,248,887,279

0.01 1
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2021 30 2020 10 31 2019 10 31
712,488,873 78,202,779 756,833,014 83,069,992 552,730,915 60,667,745
71,248,887,279 75,683,301,407 55,273,091,508
0.01 1 0.01 1 0.01 1
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2021 30
2010 12
17 2010
2013 12
2017 14

2017 1131

Commission de
Surveillance du Secteur Financier 2019 21

2019 31
2019 28
5365
46 632
2014 2,500,000
1997 10 1997 11 10
2014 18
2019 31

Luxembourg Business Resisters

2016 27
164

2021 30

1997 10
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0.00925
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0.008

0.30

0.01

14/61



10

11

2020

2020 11

35

2021

EDINETOOOO
O000oO00ooo0o0oO00b0oO00o0o00bDboO00noOO(EsLss)
OOoooooooooooooooooood

35

35

35

2021 30

30

2020 11 2021 30

15/61



EDINETOOOO
O000oO00ooo0o0oO00b0oO00o0o00bDboO00noOO(EsLss)
OOoooooooooooooooooood

12
2019

2020 12
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2021 2021 24
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2020 11 2021 30
2010 12 17 2010 15
2013
12 18 698
2010
2007 13
1990
2011
2011 61 2013
2013 232 2009 65
2014 91
2016 31 2016 411
1993
2013 26 2013 36 2015 23
2016 575
2016 579 18 698
2021 30

2021 30
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22(€) 107

2020 12 31
172,533 21,529
94,131
2020 12 31

o O T Q@
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No.648 2012
2015 11 25 2015 2365

(11

2021 30 23
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2021 30

28,000,000  MUNICIPALITY FINANCE PLC (USD) CP 22/06/21 27,989,504 27,993,819 3.93

27,989,504 27,993,819 3.93
28,000,000  CAISSE DES DEPOTS ET CONS. (USD) CP 18/05/21 27,991,350 27,998,251 3.93

27,991,350 27,998,251 3.93
29,000,000  ERSTE ABWICKLUNGSANSTALT (USD) CP 12/07/21 28,989,403 28,991,770 4.07
20,000,000  FMS WERTMANAGEMENT (USD) CP 10/05/21 19,993,177 19,999,250 2.81
25,000,000  FMS WERTMANAGEMENT (USD) CP 13/07/21 24,992,419 24,993,835 3.51
25,000,000  FMS WERTMANAGENENT (USD) CP 14/07/21 24,992,419 24,993,752 3.51
20,000,000  FMS WERTMANAGEMENT (USD) CP 16/07/21 19,993,935 19,994,868 2.81
25,000,000  FMS WERTMANAGEMENT (USD) CP 17/05/21 24,993,752 24,998,820 3.51
27,000,000  FMS WERTMANAGEMENT (USD) CP 25/05/21 26,992,660 26,997,938 3.79
28,000,000  FMS WERTMANAGEMENT (USD) CP 25/06/21 27,990,308 27,994,340 3.93
20,000,000  FMS WERTMANAGEMENT (USD) CP 27/07/21 19,993,935 19,994,135 2.81
20,000,000  FMS WERTMANAGEMENT (USD) CP 04/06/21 19,991,337 19,997,473 2.81
20,000,000  FMS WERTMANAGEMENT (USD) CP 07/06/21 19,990,854 19,997,151 2.81
20,000,000  FMS WERTMANAGEMENT (USD) CP 07/07/21 19,993,430 19,995,001 2.81
20,000,000  FMS WERTMANAGEMENT (USD) CP 09/07/21 19,993,358 19,994,946 2.81
20,000,000 R DLTANSTALT FUER WIEDERAUFBAU (USD) €7 19,992,336 19,996,585 2.81
20,000,000 1 DLTANSTALT FUER WIEDERAUFBAU (USD) CP 19,993,213 19,996,751 2.81
15,000,000 5o OLISTALT FUER WIEDERAUFBAD (Usp) cp 14,994,918 14,998,126 2.11
20,000,000 8EOLTPISTALT FUER WIEDERACFBAU (UsD) ¢ 19,992,547 19,993,219 2.81
20,000,000 i DLTANSTALT FUER WIEDERAUFBAU (USD) €7 19,992,486 19,992,975 2.81
20,000,000 g DLTANSTALT FUER WIEDERAUFBAU (USD) €7 28,990,739 28,996,477 4.07
20,000,000 SSES;ETSTALT FUER WIEDERAUFBAU (USD) CP 19,989,838 19,994,253 2.81
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KREDITANSTALT FUER WIEDERAUFBAU (USD) CP

20,000,000 09/06/21 19,992,336 19,996,668 2.81
30,000,000 LANDESKREDITBANK BADEN-WUERTTEMBE (USD) CP 29,988,123 29,994,577 4.15
11/06/21

492,827,613 492,903,000 69.18

28,000,000 EUROFIMA (USD) CP 15/06/21 27,990,553 27,995,172 3.93
27,990,553 27,995,172 3.93

7,000,000  SWEDEN (KINGDOM OF) (USD) CP 11/05/21 6,998,740 6,999,711 0.98
6,998,740 6,999,711 0.98

583,797,760 583,889,953 81.95

583,797,760 583,889,953 81.95

583,797,760 583,889,953 81.95
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2021 30

69.18

81.95

2021 30

41.99

27.19

81.95
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2,500,000 3,435 2021
25 3,344 10
2021 31
133.74
2013 12
2013
2013
2010 12 17 2010
15
2010 2007 13
2007
2007 2010 15 2013
One
2021
1,398,329,938 1,390,132,383

87,697,658,091
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131

23 103

2021 31
133.74
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2020 12 31
2020 2019
672,389 89,925 512,887 68,594
18,926 2,531 15,448 2,066
2,220,247 296,936 2,582,754 345,418
2,911,562 389,392 3,111,089 416,077
2,500,000 334,350 2,500,000 334,350
43,741 5,850 32,029 4,284
423,297 56,612 200,779 26,852
(289,736) (38,749) 234,229 31,326
234,260 31,330 144,052 19,266
2,911,562 389,392 3,111,089 416,077
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2020 12 31
2000 2019
1,025,306 137,124 1,217,825 162,872
10 (919,926)  (123,031)  (806,513)  (107,863)
(208,586) (27,896)  (184,075) (24,618)
(130,821) (17,496)  (118,251) (15,815)
(77,765) (10,400) (65,824) (8,803)
509 68 430 58
1,633 218 9,339 1,249
(394) (53) 728 97
(5,785) (774)
(148,373) (19,843)
(34,120) (4,563) (3,505) (469)
289,736) (38,749) 234,229 31,326
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2020 12 31
1994 28
Société Anonyme 2001 21
2014
2016 2019 20
2017 14
2017 1131
2013 12 2013
2013
2010 12 17
2010 15
2010 2007 13
2007
2007 2010 15 2013
100
5365
100 8333
2020 12 31

2019
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2.2

2019 12 31

2020 12 31

2019 12 31
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2020 12 31
100.00 (€))
100.00 (€Y)
10 1,000.00
(€))
10 1,000.00
(€))
10 1,000.00
(€))
10 1,000.00
@
10 839.07
10 742.26
10 760.98
10 10 780.82
11 10 906.00
12 1,087.03
13 1,105.55
14 1 1,185.20
15 1,277.30
16 1 912.70
17 1 912.70
18 10 1,000.00
(O]6)
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19 10 1,000.00
)
20 10 850.38
(O]
21 10 1,000.00
@G
22 10 792.60
®
19,352.59
2020 12 31 426 2019 32
@
2020 30
2 2020
@3) 2020
@ 2020
(5) 2020 11
(6) 2020 12
2020 12 31 2,220,247

2019 2,582,754
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2019 12 31 2,500,000 32,020 200,779 234,229
2020 30 11,712 222,518 (234,229)
(289,736)
2020 12 31 2,500,000 43,741 423,297 (289,736)
6.1
2020 12 31 2019 12 31 25
100,000 250
2020 2019
6.2
10

2020 12 31 34,120 2019 3,505
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2020 12 31 2019 12 31
2020 2019
976,544 1,156,957
820,853 924,254
32,955
9,838
(94,883) (178,563)
(720,001) (684,823)
1,025,306 1,217,825
2015 12 22
2020 12 31

820,853 2019 924,254
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2020 2019
102,859 172,362
19,552 23,540
142,344 124,186
112,921 42,112
51,500 71,155
71,681 114,376
35,153 13,261
41,019 5,577
14,885 14,597
128,087 103,657
720,001 684,823
2018 27
10
2020 2019
3 3
6 6
9 9
2020 12 31
2020 12 31 2019 12 31

2020 12 31 2019 12 31
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Japan Fund Management
(Luxembourg) S.A.
Balance sheet
As of 31 December 2020
(expressed in EUR)

ASSETS Note(s) 2020 2019

Current assets

Debtors

a) becoming due and payable within one year 3,9 672,389 512,887
Investments 4 18,926 15,448
Cash at bank and in hand 5 2,220,247 2,582,754
TOTAL (ASSETS) 2,911,562 3,111,089
CAPITAL, RESERVES AND LIABILITIES Note(s) 2020 2019

Capital and reserves

Subscribed capital 6 2,500,000 2,500,000
Reserves 6 43,741 32,029
Profit or (loss) brought forward 6 423,297 200,779
Profit or (loss) for the financial year 6 (289,736) 234,229
Creditors

a) becoming due and payable within one year 7, 8,9 234,260 144,052
TOTAL (CAPITAL, RESERVES AND LIABILITIES) 2,911,562 3,111,089

The accompanying notes form an integral part of the annual accounts.
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Japan Fund Management
(Luxembourg) S.A.
Profit and loss account
For the year ended 31 December 2020
(expressed in EUR)

Note(s) 2020 2019
Gross profit or loss 8, 9 1,025,306 1,217,825
Staff costs
a) Wages and salaries 10 (919,926) (806,513)
b) Social security costs (208,586) (184,075)
i. Relating to pensions (130,821) (118,251)
ii. Other social security costs (77,765) (65,824)
Income from participating interests
a) Derived from affiliated undertakings 509 430
Other interest receivable and other similar income
a) Derived from affiliated undertakings 1,633 9,339
Value adjustments in respect of financial assets
and of investments held as current assets 4 (394) 728
Interest payable and other financial expenses
a) Derived from affiliated undertakings (5,785) -—=
b) Other interest and similar expenses (148,373) -
Other taxes not included in the previous captions 7 (34,120) (3,505)
Profit / (Loss) for the financial year (289,736) 234,229

The accompanying notes form an integral part of the annual accounts.
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Japan Fund Management
(Luxembourg) S.A.
Notes to the annual accounts
As of 31 December 2020

Note 1 - General

The Management Company (hereafter the" Company” or“ JFML” ), initially denominated 1BJ
Fund Management (Luxembourg) S.A., was incorporated on 28 January 1994 in Luxembourg as
a“ Société Anonyme” governed by Luxembourg Law. Its name was changed to Japan Fund
Management (Luxembourg) S.A. effective as of 21 May 2001.

The Company has been authorised as the Alternative Investment Fund Manager (the

“ AIFM” ) on 1 July 2014, UCITS Management Company on 7 April 2016. Furthermore and with
effect from 20 March 2019, JFML as Manager has been duly approved by the CSSF to manage
one or more alternative investment funds as monetary funds in accordance with article 5
of the Regulation (EU) 2017/1131 of the European Parliament and of the Council of 14
June 2017 on monetary funds.

The purpose of the Company is to act as AIFM in accordance with the modified Luxembourg
Law of 12 July 2013 for alternative investment funds (* AlIFs” ) (the “ 2013 Law” ) and
to perform the activities listed in item 1 of the Annex 1 of the 2013 Law. The Company
may further carry out any of the activities listed under item 2. of such Annex. The
purpose of the Company is further to act as management company in accordance with
chapter 15 of the modified Luxembourg law of 17 December 2010 relating to undertakings
for collective investment (the* 2010 Law” ), including without limitation the creation,
the promotion, the administration, the management and the marketing of Luxembourg and/or
foreign undertakings for collective investment (* UCIs” ) and notably UCIs set-up under
Part Il of 2010 Law and Luxembourg specialized investment funds (“ SIFs” ) set-up under
the modified Luxembourg law of 13 February 2007 on specialized investment funds (the

“ 2007 Law” ) which are AlFs.

The Company may more generally carry out any activities connected with the management,
administration, marketing and promotion of the AlIFs, UCIs and of UCITS (together the

“ Funds” ). It may on behalf of the Funds enter into any contracts, purchase, sell,
exchange and deliver any securities, property and, more generally, assets constitutive
of authorised investments of the Funds, proceed to or initiate any registrations and
transfers in their name or in third parties® names in the register of shares or
debentures of any Luxembourg or foreign companies, and exercise on behalf of the Funds
and the holders of units of the Funds, all rights and privileges, especially all voting
rights attached to the securities constituting the assets of the Funds. The foregoing
powers shall not be considered as exhaustive, but only as declaratory.
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Japan Fund Management
(Luxembourg) S.A.
Notes to the annual accounts (continued)
As of 31 December 2020

Note 1 - General (continued)

Note 2 -

The Management Company may carry out any activities, linked directly or indirectly to,
and deemed useful and/or necessary for, the accomplishment of its object and that of the
Funds it manages, remaining, however, within the limitations set forth by the Luxembourg
laws and regulations and, in particular, the provisions of the 2007 Law, Chapter 15 of
the 2010 Law and the 2013 Law.

The Company is a subsidiary of Mizuho Trust & Banking (Luxembourg) S.A. (the “ Bank” ),
which owns 100% of the ordinary shares. The register office of Mizuho Trust & Banking
(Luxembourg) S.A. is located at 1B, Rue Gabriel Lippmann L-5365 Munsbach. The annual
accounts are available at the same address.

The ultimate parent of the Company is Mizuho Financial Group, Inc.

The consolidated accounts of Mizuho Trust & Banking Co, Ltd may be obtained from Mizuho
Financial Group, Inc., Marunouchi 2-Chome Building, 2-5-1, Marunouchi, Chiyoda-Ku,
Tokyo, 100-8333, Japan.

The Company acts as AIFM for 5 Luxembourg investment funds and 3 Irish mutual investment
funds as of 31 December 2020 (2019: 5 Luxembourg investment funds and 3 Irish mutual
investment funds).

Summary of significant accounting policies

2.1. Basis of preparation

The Company prepares its annual accounts in accordance with the Luxembourg legal and
regulatory requirements (* Luxembourg GAAP” ).

The Company maintains its accounts in Euro (EUR) and the annual accounts are expressed
in this currency.

2.2. Significant accounting policies

The principal accounting policies applied by the Company are summarized below:

40/61
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Japan Fund Management
(Luxembourg) S.A.
Notes to the annual accounts (continued)
As of 31 December 2020

Note 2 - Significant accounting policies (continued)
2.2. Significant accounting policies (continued)
Debtors
Debtors are recorded at their nominal value. A value adjustment is made when their
reimbursement is partly or completely compromised. Such value adjustments are not
continued if the reasons for which they were made have ceased to apply.

Investments

Securities included in the Company"s portfolio are stated at the lower of their
acquisition cost or their last available market value.

A value adjustment is recorded where the market value is lower than the cost of
purchase. These value adjustments are reversed if the reasons for which they were made
have ceased to apply.

Foreign currency translation

All assets expressed in a currency other than EUR are valued individually at the lower
of their value translated into EUR at their historical exchange rates or at the exchange
rate prevailing at the balance sheet date.

All liabilities expressed in a currency other than EUR are valued individually at the
higher of their value translated into EUR at their historical exchange rates or at the

exchange rate prevailing at the balance sheet date.

Only realized exchange gains and losses together with unrealized exchange losses are
reflected in the profit and loss account.

Income and expenses in currencies other than EUR are translated into EUR at the exchange
rates prevailing at payment date.
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Japan Fund Management
(Luxembourg) S.A.
Notes to the annual accounts (continued)

As of 31 December 2020
Significant accounting policies (continued)
2.2. Significant accounting policies (continued)
Management fees
Management fees are recorded pursuant to terms defined in the prospectuses of the Funds
or contractual arrangements between the Company and the Funds. The Company records the
respective income on an accrual basis.

Comparative figures

The Provisions for taxation®s caption as of 31 December 2019 has been reclassified to
the Creditors® caption to allow proper comparison.

Debtors

As of 31 December 2020 and 2019, the balance sheet caption debtors mainly represents
Fund Support, Management and AIFM fee receivables.
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Japan Fund Management
(Luxembourg) S.A.
Notes to the annual accounts (continued)
As of 31 December 2020

Note 4 - Investments

As of 31 December 2020, the Company®"s investments are composed as follows:

Acquisition
Quantity Cost| Domiciliation Entity name
(EUR)
1 1 100.00 Luxembourg Global Property Portfolio Fund | European Income Fund (O
2 1 100.00 Luxembourg Global Property Portfolio Fund | European Growth Fund M
3 10 1,000.00 Cayman NLGI Real Asset Fund of Funds NLGI Infrastructure Fund EUR 1 O
4 10 1,000.00 Cayman NLGI Real Asset Fund of Funds NLGI European Growth Fund Il @
5 10 1,000.00 Cayman NLGI Real Asset Fund of Funds NLGI European Core Fund
6 10 1,000.00 Cayman NLGI Real Asset Fund of Funds NLGI Infrastructure Fund EUR 11
7 10 839.07 Cayman NAM Diversified Strategy Fund Nissay Multi-Manager Multi Asset
Investment Fund Series 1
8 10 742.26 Cayman NAM Diversified Strategy Fund Nissay Multi-Manager Multi Asset
Investment Fund Series 2
9 10 760.98 Cayman NAM Diversified Strategy Fund Nissay Multi-Manager Multi Asset
Investment Fund Series 3
10 10 780.82 Cayman NAM Diversified Strategy Fund Nissay European Hybrid Bond Fund
11 10 906.00 Cayman NAM Diversified Strategy Fund Multi-Manager Diversified
Sustainable Fund
12 1 1,087.03 Ireland NAM Investment Fund Asia Excellent Equity Fund
13 1 1,105.55 Ireland NAM Investment Fund Asia Pacific Equity Focus Fund
14 1 1,185.20 Ireland NAM Investment Fund Asia Pacific Dynamic Equity Fund
15 1 1,277.30 Ireland NAM Investment Fund North American Equity Fund
16 1 912.70 Ireland NAM Investment Fund Nissay Greater China Equity Fund
17 1 912.70 Ireland NAM Investment Fund Nissay ASEAN Equity Fund
18 10 1,000.00 Cayman NLGI Real Asset Fund of Funds y%gl)European Growth Fund EUR 111
1) (2
19 10 1,000.00 Cayman SCH European Infrastructure SCH European Infrastructure Debt
Debt Investment Trust Investment Trust Serie 1 ®
20 10 850.38 Cayman Global Alt Fund DW-KY Asia Core Real Estate Fund
(O]
21 10 1,000.00 Cayman NLGI Real Asset Fund of Funds y%gl)lnfrastructure Fund EUR 111
1) (5
22 10 792.60 Cayman NAM Diversified Strategy Fund Nissay Poland Bond Carry Enhanced
Strategic Fund ®
TOTAL 19,352.59

As of 31 December 2020, a value adjustment was recorded for EUR 426 (2019: EUR 32).

1) The underlying Global Property Portfolio Fund and NLGI Real Asset Fund of Funds have been revalued based on the last
available official Net Asset Value prior to year-end, which is dated 30 September 2020.

2) In March 2020, JFML subscribed in NLGI Real Asset Fund of Funds - NLGI European Growth Fund EUR I11.

3) In June 2020, JFML subscribed in SCH European Infrastructure Debt Investment Trust - SCH European Infrastructure Debt
Investment Trust Serie 1.

4) In September 2020, JFML subscribed in Global Alt Fund - DW-KY Asia Core Real Estate Fund.

5) In November 2020, JFML subscribed in NLGI Real Asset Fund of Funds - NLGI Infrastructure Fund EUR I11.

6) In December 2020, JFML subscribed in NAM Diversified Strategy Fund - Nissay Poland Bond Carry Enhanced Strategic Fund.
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Japan Fund Management
(Luxembourg) S.A.
Notes to the annual accounts (continued)
As of 31 December 2020

Note 5 - Cash in bank and in hand

As at 31 December 2020, JFML current accounts held with Mizuho Trust & Banking
(Luxembourg) S.A. amount to EUR 2,220,247 (2019: EUR 2,582,754).

Note 6 - Capital and reserves

The movements of shareholders® equity of the Company may be summarized as follows:

Profit or

) Profit loss at the

Subscribed Legal brought end of the

capital reserve forward financial

year

EUR EUR EUR EUR

Balance as of 31 December 2019 2,500,000 32,029 200,773 234,229

Result allocation following the
Shareholders®™ meeting held on -— 11,712 222,518 (234,229)
30 April 2020

Loss for the financial year -— -— -— (289,736)

Balance as of 31 December 2020 2,500,000 43,741 423,297 (289,736)

6.1. Subscribed capital
As at 31 December 2020 and 2019, the capital subscribed, issued and fully paid in,
amounts to EUR 2,500,000 represented by 100,000 shares with a face value of EUR 25 each

and fully owned by Mizuho Trust & Banking (Luxembourg) S.A..

In 2020 and 2019, the Company did not purchase own shares.
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Japan Fund Management
(Luxembourg) S.A.
Notes to the annual accounts (continued)
As of 31 December 2020

Capital and reserves (continued)

6.2. Reserves

Legal reserve

Luxembourg companies are required to appropriate to legal reserve a minimum of 5% of the
annual net income, after deducting any losses brought forward, until this reserve equals
10% of the nominal value of the subscribed share capital. This reserve may not be
distributed in the form of cash dividends, or otherwise, during the life of the Company.
The appropriation to legal reserve is done after the approval at the general meeting of
shareholders.

Taxes

The Company is subject to all taxes applicable to all commercial companies in
Luxembourg.

The tax expense recorded for the year ended 31 December 2020 amounts to EUR 34,120
(2019: EUR 3,505) and corresponds to the net worth tax.
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Japan Fund Management
(Luxembourg) S.A.
Notes to the annual accounts (continued)
As of 31 December 2020

Note 8 - Gross profit or loss

For the years ended 31 December 2020 and 2019, the gross turnover can be split as

follows:
2020 2019
EUR EUR
Management fees/AIFM fee 976,544 1,156,957
Professional fees 820,853 924,254
Legal and Administration fees 32,955 -
Other operating income 9,838 -
Advisory fees (94,883) (178,563)
Other external charges (Note 9) (720,001) (684,823)
1,025,306 1,217,825

As defined in the prospectuses or contractual arrangements with the Funds, the Company
is entitled to receive management fees and/or AIFM fees.

The Company is entitled to receive from the investment funds management and/or AIFM fees
based on specified rates per annum, calculated quarterly based on the average Net Asset
Value of each investment fund or Series Trust during the relevant period.

On 22 December 2015, the Company and the Bank have signed a Service Level Agreement
whereas the Bank appointed the Company for the provision of specified central
administration related services for funds domiciled in Luxembourg and Cayman Islands.
As at 31 December 2020, the Company has recorded professional fees amounting to EUR
820,853 (2019: EUR 924,254) in consideration for such services including other amounts
billed to the Bank.
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Japan Fund Management
(Luxembourg) S.A.
Notes to the annual accounts (continued)
As of 31 December 2020

Note 9 - Other external charges

This caption includes:

2020 2019

EUR EUR

Risk Management related charges 102,859 172,362
IT services 19,552 23,540
Services costs 142,344 124,186
Rent fees 112,921 42,112
VAT 51,500 71,155
Professionals and Supervisory fees 71,681 114,376
Insurance 35,153 13,261
Lawyer costs 41,019 5,577
Audit 14,885 14,597
Other charges 128,087 103,657
720,001 684,823

On 27 April 2018, Mizuho Trust & Banking (Luxembourg) S.A. and the Company have signed a
Service Level Agreement whereas the Company appointed the Bank for the provision of the
following services: Human Resources, legal and compliance, internal audit, general
administration, business promotion and IT.
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Japan Fund Management
(Luxembourg) S.A.
Notes to the annual accounts (continued)
As of 31 December 2020

Note 10 - Staff costs

The average number of persons employed during the year by the Company was:

2020 2019

Management 3 3
Employees 6 6
9 9

As at 31 December 2020, the Company has 3 Conducting Officers and 6 employees.

As of 31 December 2020 and 2019, the Company has not granted any loans to the members of
the Board of Directors or Management.

As of 31 December 2020 and 2019, the Company has not entered into any other advances,
commitments or guarantees on behalf or to the benefit of the members of the Board of
Directors or Management.

Note 11 - Significant events

Since the end of 2019, the development of the coronavirus COVID-19 outbreak has been
observed globally and led to a sanitary and economic crisis. This resulted in
significant volatility on all financial markets and a general market uncertainty. These
consequences may have a potential negative impact on the performance of the Funds.
Nonetheless, investor optimism persists as Europe, the U.K., U.S. and some other
countries began distribution of authorized/approved vaccines in December 2020, despite a
slower-than-expected rollout and the detection of a new, more infectious strain of the
virus. The Management Company continues to watch the efforts of governments to contain
the spread of the virus and monitor the economic impact, if any, on the investments in
the Funds.

Note 12 - Subsequent events

No events have occurred subsequent to 31 December 2020 that would require adjustment to
or additional disclosures in the annual accounts as of 31 December 2020.
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2021
KOMMUNEKREDIT 2021/2/17 30,000,000 | 29,990,852.79 | 29,997,600.73 [ 3.99
KREDITANSTALT
FUR 2021/3/8 30,000,000 | 29,989,337.12 | 29,995,334.99 | 3.99
WIEDERAUFBAU
LANDWIRTSCHAFT
LICHE 2021/3/15 30,000,000 | 29,985,756.77 | 29,993,353.16 | 3.99
RENTENBANK
FIS 2021/4/14 30,000,000 | 29,987,630.10 | 29,990,104.08 | 3.99
WERTMANAGEMENT T e T )

EUROPEAN BANK
FOR
RECONSTRUCTION
AND
DEVELOPMENT
(USD)

2021/4/7 30,000,000 | 29,985,756.77 | 29,989,713.22 | 3.99

NRW BANK (USD) 2021/3/5 29,000,000 | 28,983,846.51 | 28,995,051.65 | 3.85

MUNICIPALITY

FINANCE PLC 2021/3/22 28,000,000 | 27,991,276.05 | 27,993,523.13 | 3.72

FMS

WERTMANAGEMENT 2021/3/2 27,000,000 | 26,986,506.75 | 26,995,652.18 [ 3.59

CAISSE DES
DEPOTS ET 2021/2/9 26,000,000 | 25,989,373.23 | 25,999,075.93 | 3.45
CONSIGNATIONS

FMS

WERTMANAGEMENT 2021/2/3 25,000,000 | 24,989,892.98 | 24,999,777.87 | 3.32

FMS

WERTMANAGEMENT 2021/2/5 25,000,000 | 24,990,208.70 | 24,999,569.61 [ 3.32
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12

FMS
WERTMANAGEMENT

2021/2/8

25,000,000

24,989,886.

04

24,999,246.

83

3.32

13

FMS
WERTMANAGEMENT

2021/2/10

25,000,000

24,990,101.

14

24,999,031.

63

3.32

14

FMS
WERTMANAGEMENT

2021/2/12

25,000,000

24,989,462

78

24,998,740.

12

3.32

15

KREDITANSTALT
FUR
WIEDERAUFBAU

2021/3/22

25,000,000

24,987,998.

82

24,993,537.

83

3.32

16

SWEDEN
(KINGDOM OF)

2021/4/12

25,000,000

24,989,714.

65

24,991,982.

47

3.32

17

FMS
WERTMANAGEMENT

2021/4/27

25,000,000

24,990,316.

25

24,990,854.

24

3.32

18

FMS
WERTMANAGEMENT

2021/2/22

20,000,000

19,990,604.

42

19,997,900.

99

2.66

19

KREDITANSTALT
FUR
WIEDERAUFBAU

2021/3/16

20,000,000

19,994,001.

80

19,997,134.

19

2.66

20

KREDITANSTALT
FUR
WIEDERAUFBAU

2021/3/15

20,000,000

19,993,556.

24

19,997,025.

96

2.66

21

FMS
WERTMANAGEMENT

2021/3/4

20,000,000

19,990,005.

00

19,996,557.

28

2.66

22

FMS
WERTMANAGEMENT

2021/4/21

20,000,000

19,992,752.

63

19,993,638.

42

2.66

23

FMS
WERTMANAGEMENT

2021/4/19

20,000,000

19,992,502.

81

19,993,585.

74

2.66

24

KREDITANSTALT
FUR
WIEDERAUFBAU

2021/3/9

15,000,000

14,994,002.

40

14,997,600.

96

1.99
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25

KREDITANSTALT
FUR
WIEDERAUFBAU

2021/3/10

15,000,000

14,994,002.40

14,997,534.32

1.99

26

KREDITANSTALT
FUR
WIEDERAUFBAU

2021/4/1

15,000,000

14,992,566.19

14,996,314.33

1.99

27

LANDESKREDBK
BAD WURT
FORDERBK

2021/2/16

5,000,000

4,997,734.36

4,999,645.99

0.66

28

ERSTE
ABWICKLUNGSANS
TALT

2021/4/7

5,000,000

4,997,501.25

4,998,195.35

0.66
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2021

LANDESKREDITBA
NK BADEN-
WUERTTEMBE
(USD) CP
11/6/21

2021/6/11

30,000,000.

00

29,988,121.

37

29,998,708.

84

4.24

FMS
WERTMANAGEMENT
(USD) cP
13/8/21

2021/8/13

30,000,000.

00

29,993,555.

50

29,994,830.

28

4.24

FMS
WERTMANAGEMENT
(USD) cP
25/8/21

2021/8/25

30,000,000.

00

29,993,867.

92

29,994,334.

49

4.24

ERSTE
ABWICKLUNGSANS
TALT (USD) CP
12/7/21

2021/7/12

29,000,000.

00

28,989,402.

76

28,995,377.

80

4.10

FMS
WERTMANAGEMENT
(USD) cP
25/6/21

2021/6/25

28,000,000.

00

27,990,397.

74

27,997,574.

17

3.96

MUNICIPALITY
FINANCE PLC
(USD) cP
22/06/21

2021/6/22

28,000,000.

00

27,989,503.

94

27,997,550.

92

3.96

LANDWIRTSCHAFT
LICHE
RENTENBANK
(USD) cP
19/8/21

2021/8/19

28,000,000.

00

27,992,846.

27

27,993,857.

12

3.96

EUROFIMA (USD)
CP 17/8/21

2021/8/17

28,000,000.

00

27,992,131.

10

27,993,414.

07

3.96

FMS
WERTMANAGEMENT
(USD) cp
13/7/21

2021/7/13

25,000,000.

00

24,992,418.

97

24,996,501.

06

3.54

10

FMS
WERTMANAGEMENT
(USD) cP
14/7/21

2021/7/14

25,000,000.

00

24,992,418.

97

24,996,417.

76

3.54

11

NEDERLANDSE
WATERSCHAPSBAN
K NV (USD) CP
30/7/21

2021/7/30

25,000,000.

00

24,993,001.

96

24,995,084.

71

3.54

12

FMS
WERTMANAGEMENT
(USD) cp
24/8/21

2021/8/24

25,000,000.

00

24,994,001.

44

24,994,751.

26

3.54
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13

FMS
WERTMANAGEMENT
(USD) cP
23/8/21

2021/8/23

22,000,000.

00

21,995,377.

92

21,995,689.

52

1

14

FMS
WERTMANAGEMENT
(USD) CP 7/6/21

2021/6/7

20,000,000.

00

19,990,854.

18

19,999,550.

21

.83

15

KREDITANSTALT
FUR
WIEDERAUFBAU
(USD) CP 9/6/21

2021/6/9

20,000,000.

00

19,992,336.

27

19,999,333.

59

.83

16

KREDITANSTALT
FUR
WIEDERAUFBAU
(USD) CP
10/6/21

2021/6/10

20,000,000.

00

19,992,336.

27

19,999,250.

29

.83

17

KREDITANSTALT
FUR
WIEDERAUFBAU
(USD) CP
14/6/21

2021/6/14

20,000,000.

00

19,993,213.

41

19,999,061.

43

.83

18

FMS
WERTMANAGEMENT
(USD) CP 7/7/21

2021/7/7

20,000,000.

00

19,993,429.

94

19,997,400.

86

.83

19

FMS
WERTMANAGEMENT
(USD) CP 9/7/21

2021/7/9

20,000,000.

00

19,993,357.

76

19,997,256.

47

.83

20

FMS
WERTMANAGEMENT
(USD) cP
16/7/21

2021/7/16

20,000,000.

00

19,993,935.

17

19,997,000.

91

.83

21

KREDITANSTALT
FUR
WIEDERAUFBAU
(Usb) CP 8/7/21

2021/7/8

20,000,000.

00

19,989,838.

50

19,996,918.

23

.83

22

FMS
WERTMANAGEMENT
(USD) cP
27/7/21

2021/7/27

20,000,000.

00

19,993,935.

17

19,996,267.

80

.83

23

KREDITANSTALT
FUR
WIEDERAUFBAU
(USD) cP
19/8/21

2021/8/19

20,000,000.

00

19,992,547.

22

19,995,174.

02

.83

24

KREDITANSTALT
FUR
WIEDERAUFBAU
(USD) CP
23/8/21

2021/8/23

20,000,000.

00

19,992,486.

16

19,994,929.

69

.83

25

KREDITANSTALT
FUR
WIEDERAUFBAU
(USD) CP
14/6/21

2021/6/14

15,000,000.

00

14,994,918.

39

14,999,458.

52

.12
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26

KREDITANSTALT
FUR
WIEDERAUFBAU
(USD) CP
20/8/21

2021/8/20

15,000,000.00

14,997,317.15

14,997,667.09

2.12

27

KREDITANSTALT
FUR
WIEDERAUFBAU
(USD) CP 4/6/21

2021/6/4

4,000,000.00

3,998,722.63

3,999,958.35

0.57
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2020 12 31

2020 12 31

2016 23 2016 23
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2016
23

2016 23
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2021 30
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Independent auditor®s report

To the Shareholders

Japan Fund Management (Luxembourg) S.A.
1B, Rue Gabriel Lippmann

L-5365 Munsbach

Opinion

We have audited the financial statements of Japan Fund Management (Luxembourg) S.A. (the
"Company'"), which comprise the balance sheet as at 31 December 2020, and the profit and loss
account for the year then ended, and the notes to the financial statements, including a
summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of the Company as at 31 December 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 financial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(the "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 those Law and standards are further described in the
"responsibilities of the "réviseur d"entreprises agréé" for the audit of the financial
statements” section of our report. We are also independent of the Company in accordance
with the International Code of Ethics for Professional Accountants, including International
Independence Standards, issued by the International Ethics Standards Board for Accountants
("'IESBA Code'™) as adopted for Luxembourg by the CSSF together with the ethical requirements
that are relevant to our audit of the financial statements, and have fulfilled our other
ethical responsibilities under those ethical requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of the Board of Directors for the financial statements

The Board of Directors is responsible for the preparation and fair presentation of these
financial statements in accordance with Luxembourg legal and regulatory requirements
relating to the preparation and presentation of the financial statements, and for such
internal control as the Board of Directors determines is necessary to enable the preparation
of financial statements that are free from material misstatement, whether due to fraud or
error.
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In preparing the financial statements, the Board of Directors is responsible for assessing
the Company"s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the Board of
Directors either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

Responsibilities of the "réviseur d"entreprises agréé" for the audit of the financial
statements

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue a
report of the "réviseur d"entreprises agréé" that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with the Law of 23 July 2016 and with 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 financial
statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

- ldentify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

- Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of

expressing an opinion on the effectiveness of the Company"s internal control.

- Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.
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- Conclude on the appropriateness of Board of Directors® use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company®s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our report of the "réviseur d"entreprises agréé" to
the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our report of the "réviseur d"entreprises agréé". However,
future events or conditions may cause the Company to cease to continue as a going concern.

- Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the

planned scope and timing of the audit and significant audit findings, including any

significant deficiencies in internal control that we identify during our audit.
Ernst & Young
Société anonyme
Cabinet de révision agréé

Sylvie Testa

Luxembourg, 30 March 2021
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