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Kokusai Cayman Trust - Gaikadate World Investment Grade Bond Open
Currency Selection

UFJ S.A.
Mitsubishi UFJ Investor Services & Banking (Luxembourg)S.A.

1150
287 289
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Kokusai Cayman Trust - Gaikadate World Investment Grade Bond Open Currency Selection
Kokusai Cayman Trust

2021
44,250,530.36 98.68
590,370.07 1.32
44,840,900.43
¢ 4,910 ) 100.00

2021 30
109.49 80.86 130.11
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(
2021
World Investment Grade Bond
1. Egﬂﬂ;ﬁﬁsﬁ;i:;Tf%i;f:edged 4,537,119,897.8200 | 0.009474 | 42,984,636.26 | 0.009753 | 44,250,530.36 | 98.68
(F) Class
2021
1. | US TREAS BDS 2.375% 05/15/51 2.375 2051 05 15 1.83
2. | BUNDESREPUB. 0% 08/15/50/EUR/ 0.000 2050 08 15 1.66
3. | us TREAS BDS 2.25% 05/15/41 2.250 2041 05 15 1.32
4. | CANADIAN GO 0.5% 12/01/30/CAD/ 0.500 2030 12 01 1.28
5. | BUONI POLIE 3.5% 03/01/30/EUR/ 3.500 2030 03 01 1.26
6. | UNITEDKI 0.625% 10/22/50/GBP/ 0.625 2050 10 22 1.21
7. | BUNDESREPUB 0% 08/15/31/EUR/ 0.000 2031 08 15 1.10
8. | CAIXABANK SA V/R 02/15/29/EUR/ 3.750 2029 02 15 0.99
9. | BUNDESREPU 4.25% 07/04/39/EUR/ 4.250 2039 07 04 0.96
10. | CHARTER COMM OPT 4.5% 02/01/24 4.500 2024 02 01 0.89

2021

2021

3/128



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
OOoooooooooooooood

2021
2020 19,009,150.39 2,081,311,876 89.71 9,822
19,936,042.93 2,182,797,340 89.56 9,806
10 20,390,448.59 2,232,550,216 89.06 9,751
11 21,979,841.64 2,406,572,861 90.44 9,902
12 22,658,159.72 2,480,841,908 90.19 9,875
2021 23,647,338.53 2,589,147,096 88.96 9,740
25,151,933.30 2,753,885,177 87.24 9,552
25,127,924.21 2,751,256,422 86.11 9,428
26,189,402.10 2,867,477,636 86.04 9,421
26,951,115.83 2,950,877,672 85.91 9,406
27,481,282.44 3,008,925,614 86.45 9,465
27,725,558.00 3,035,671,345 87.18 9,545
2010 11 19 2021
ooy AR RENAy ISR BRI
i "
A
T |
" M .
40 ' 1 0
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2020 23,082,056.87 1,866,415,119 80.82 6,535
23,342,854.82 1,887,503,241 80.67 6,523

10 23,690,844 .57 1,915,641,692 80.19 6,484

11 24,416,403.01 1,974,310,347 81.32 6,576

12 24,446,729.03 1,976,762,509 81.01 6,550

2021 24,705,359.30 1,997,675,353 79.84 6,456
25,069,573.40 2,027,125,705 78.19 6,322

23,421,674.59 1,893,876,607 77.11 6,235

22,754,859.20 1,839,957,915 77.04 6,229

22,579,718.72 1,825,796,056 76.85 6,214

22,512,929.14 1,820,395,450 77.29 6,250

23,073,877.68 1,865,753,749 77.94 6,302

2010 11 19 2021
iﬁu HEILIR BEILAvTOS K -Ujﬁ
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2020 136,670.79 17,782,236 0.9935 129
136,722.69 17,788,989 0.9939 129

10 136,244 .36 17,726,754 0.9904 129

11 138,649.99 18,039,750 1.0079 131

12 138,482.99 18,018,022 1.0067 131

2021 136,858.18 17,806,618 0.9949 129
152,415.60 19,830,794 0.9779 127

150,657.29 19,602,020 0.9666 126

150,858.48 19,628,197 0.9679 126

150,970.23 19,642,737 0.9686 126

152,292 .87 19,814,825 0.9771 127

153,911.90 20,025,477 0.9875 128

2012 10 19 2021

(1=01 -0 1—-0O~wiiaSE ER1=-0)
18000 1.0
= U UERESREEE RARGRIGESE
— MEpAETNERAR DS uRAREE (EEE)
600K
0.8
..... 0.6
0.2
2012/ 2013 2015 017/ 2015
1019 73 7131 7/3 73 7431
2012 10 19
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2021

2020 0.30 33
0.30 33

10 0.30 33

11 0.30 33

12 0.30 33

2021 0.30 33
0.30 33

0.30 33

0.30 33

0.30 33

0.30 33

0.30 33

3.60 394

37.80 4,139

2020 2021
2010 11 19 2021

2012 10 19 2021
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2020 0.30 24
0.30 24

10 0.30 24

11 0.30 24

12 0.30 24

2021 0.30 24
0.30 24

0.30 24

0.30 24

0.30 24

0.30 24

0.30 24

3.60 291

61.40 4,965

2020 0.0005 0.07
0.0005 0.07

10 0.0005 0.07

11 0.0005 0.07

12 0.0005 0.07

2021 0.0005 0.07
0.0005 0.07

0.0005 0.07

0.0005 0.07

0.0005 0.07

0.0005 0.07

0.0005 0.07

0.0060 0.78

0.0515 6.70

8/128



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
OOoooooooooooooood

2020 2021 0.57
2020 2021 0.94
2020 2021 1.54
) 100x
2021
2020
(56) HEIR ¥R~ ISR
30
20
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0
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2021
2020 147,590 36,719 318,031
2021 (147,590) (36,719) (318,031)
2020 79,517 62,136 296,053
2021 (79,517) (62,136) (296,053)
2020 18,300 0 155,860
2021 (18,300) (0) (155, 860)
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22
52
38 76

23 103

2021 30
109.49
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2021 30
43,222,084 44,053,098 4,823,374
986,303 107,990
252,460 27,642
336,882 36,885
421,328 46,131
46,050,071 5,042,022
78 9
881,860 96,555
329,854 36,116
21,410 2,344
85,935 9,409
57,245 6,268
50,719 5,553
41,886 4,586
14,205 1,555
5,635 617
5,539 606
4,409 483
4,188 459
1,674 183
1,504,637 164,743
44,545,434 4,877,280
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16,883,571 1,848,582
180,581 19,772
27,481,282 3,008,926
44,545,434 4,877,280
291,293
155,860
317,886
57.96 6,346
1.1586 127
86.45 9,465
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2021 30

97,684 10,695
82,489 9,032
33,665 3,686
25,753 2,820
24,486 2,681
15,691 1,718
10,854 1,188
10,824 1,185

8,683 951
4,959 543
315,088 34,499
(315,088) (34,499)
300,733 32,927
353,029 38,653
325,100 35,595
978,862 107,176
(1,297,583) (142,072)
(842,328) (92,226)

(2,139,911) (234,299)

(1,161,049) (127,123)

(1,476,137) (161,622)
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2021 30

(315,088) (34,499)
978,862 107,176
(2,139,911) (234,299)
(1,476,137) (161,622)
(943,750) (103,331)
5,269,575 576,966
2,849,688 312,012
41,695,746 4,565,267
44,545,434 4,877,280
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2021 30
36,036 18,300
(46,501)
(10, 465) 18,300
2,191,767 239,977 21,882 2,39
(2,776,551) (304,005)
(584,784) (64,028) 21,882 2,39
89,750
(23,085)
66,665
7,828,027 857,091
(1,995,550) (218,493)
5,832,477 638,598
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30

62.49 6,842 1.2304 135
(0.44) (48) (0.0086) @
(2.70) (296) (0.0596) @
(3.14) (344) (0.0682) @
(1.39) (152) (0.0036) ©)
57.96 6,346 1.1586 127
(5.08) (5.55)

16,883,571 1,848,582,189 180,581 19,771,814
1.31 1.30
(1.31) (1.30)
90.24 9,880
(0.64) (70)
(1.35) (148)
(1.99) (218)
(1.80) (197)
86.45 9,465
(2.20)

27,481,282 3,008,925,566
1.30
(1.30)
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2021 30
2010 10 26
UFJ S.A.
2010
(F)
2021 30
77.29 0.9771

946
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2021 30
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2021 30
2021 30
44,053,098 44,053,098
()
44,053,008 44,053,098
252,460 252,460
(881,860) (881,860)
2021 30
2021 30
(8
(
®
15
2021 30
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421,700
553

521,497

943,750

G

(F

2021

30
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815 10 50
2021 30
815

252,460

(881,860)
2021 30
815

326,719

24/128
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3.1

2021

2010

30

19

2021

2009

30
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5,986
18,077,059
178,285

2021

2020 12 31
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1933
1940

Q)

2020

(F) 2020 12 31
0.8685

F
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(B

27/128

EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
OOoooooooooooooood

946

2020
2020 12 31

A



60
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2020 12 31

2020 12 31

2,132,038 2,132,038
903,804 903,804
1,854,872 1,854,872
374,704 374,704
5,359,824 5,359,824
3,803,564 3,803,564
1,618,946 1,618,946
240,039 240,039
6,817,594 6,817,594
930,619 930,619
585,328 585,328
4,350,074 4,350,074
957,927 957,927
155,415 155,415
2,046,214 2,046,214
11,893,522 11,893,522
47,443,930 47,443,930
1,329,288 1,329,288
92,797,702 92,797,702
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25,406 25,406
152,960 152,960
(40,129) (40,129)
(765,829) (765,829)
2020 12 31
2020 12 31
(C
(®
(E
(D)
2010 16 2010 11 18

Qa
Q
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F

13,252
48,310
9,555
50,836
743,905
30,184

728,897

1,624,939

(F

6
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60

2020 12 31
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2020 12 31
815
152,960 152,960
25,406 25,406
152,960 25,406 178,366
(765,829) (765,829)
(40,129) (40,129)
(765,829) (40,129) (805,958)
2020 12 31
815
557,272 557,272

(546,412) (546,412)

557,272 (546,412) 10,860
(223,108) (223,108)
(34,589) (34,589)

(223,108) (34,589) (257,697)
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2020 12 31

96,200,373
2,787,218
4,188,097

635,320
3,136,583

52,756,291

2020

2020 12 31 5,026,029

2020 12 31
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(L
2020 12 31
100
@)
1.0000
0.01 )
10,000,000 100,000
100,000 Q)
100,000
1.0000
10,000,000 3 100,000

100,000
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F
Q)

100



¢

3.0
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(A

(B
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(C

®

(E
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(F

6

(H

a
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(J) LIBOR
LIBOR
LIBOR
2017
2021 LIBOR
LIBOR
LIBOR
LIBOR
LIBOR LIBOR
LIBOR
2021
)

2020 CovID-19
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2021

740

30

COoVID-19

50

2010

30

2010
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1986

more likely than not

2021 30



0.04
0.03

30

30

(B

5,000
2021 30

(

()

2021

G

2021 30

(F

2021 30

6

30

0.04

2021

0.03
0.02
45,000

2021

2021

0.05

30
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0.01
0.01
0.01
30
0.01
2021 30
0.38
30
2021
0.45
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10

2021

30

0.05

2021
2021

10,000
30
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30

(H

2018
820

820

2018-13

28

2021

2021

2018-13

at aminimum
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0.04
30 2021
2021 30
30
132
2018-13
2018-13
820 a
an entity shall disclose at a minimum
2
2018 13
2018 13 2019 12 15
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2021
690,290

2021
2021

20

20
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1,162,434
321,566
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2021 30
98.9

® 4,570,297,540 98.9 44,053,098

43,222,084 98.9 44,053,098

1.1 492,336

100.0 44,545,434

2021 30 1.40
C X
)
AUD 22,871,167 07/02/2021  USD 17,784,099 $ (631,864) $  (631,864)
AUD 519,616 07/02/2021  USD 395,476 (5,790) (5,790)
AUD 23,111,652 08/03/2021  USD 17,572,333 (236,964) (236,964)
USD 211,766 07/02/2021  AUD 273,647 6,544 6,544
USD 17,572,333 07/02/2021  AUD 23,117,135 235,634 235,634
USD 660,878 08/03/2021  AUD 869,355 8,800 8,800
250,978 $ (874,618) $  (623,640)
2021 30 0.01
C X
)

EUR 149,521  07/02/2021  USD 182,974 $  (5.680) $ (5,680)
EUR 1,579  07/02/2021  USD 1,929 (56) (56)
EUR 3,612 07/02/2021  USD 4,323 (40) (40)
EUR 154,507  08/03/2021  USD 184,903 (1,466) (1,466)
USD 184,903  07/02/2021 EUR 154,711 1,454 1,454
USD 3,178 08/03/2021 EUR 2,654 28 28
1,482 $  (7,242) $ (5,760)
2021 30 49.02

48/128
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AUD
EUR
usD

2021 30
252,460 $ (881,860) $ $ $  (629,400)
252,460 $ (881,860) $ $ $  (629,400)

252,460 $ (881,860)
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2021
187,117,965.90 205
5,051,655
UFJ S.A.

2016 37,117,968.52
2017 37,117,968.52
2017 11 187,117,965.90
2018 187,117,965.90
2019 187,117,965.90
2020 187,117,965.90
2021 187,117,965.90

60
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2021

29 4,764,522,084.81
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22
38 59
131

23 103

2021 30
109.49

52/128



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
OOoooooooooooooood

UFJ S.A.
2020 12 31
2020 2019
31.1. 31.3. 4,532,995,593 496,317,687  3,122,139,702 341,843,076

3 15 31.1. 31.3. 3,037,512,831 332,577,280  3,708,799,645 406,076,473

1,555,628,740 170,325,791  2,480,378,645 271,576,658

1,481,884,001 162,251,489  1,228,421,000 134,499,815

31.1. 31.3. 7,934,281 868,724 670,745 73,440
4 31.1. 31.3. 3,033 332 2,783 305
5 4,710,734 515,778 3,551,365 388,839

6a 6,000,367 656,980 365 40

6b 15 31,779,267 3,479,512 37,533,722 4,109,567

7 7,620,936,106 834,416,294 6,872,698,327 752,491,740
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UFJ S.A.
2020 12 31

2020 2019
15 31.1. 1,709,328,688 187,154,398  1,156,999,949 126,679,924
1,709,328,688 187,154,398  1,156,999,949 126,679,924
0 0 0 0
8 15 31.1.  5,363,495,359 587,249,107 5,228,117,398 572,426,574
5,363,495,350 587,249,107 5,228,117,398 572,426,574
0 0 0 0
9 2,082,383 228,000 1,232,118 134,905
10 15 57,840,142 6,332,917 29,941,563 3,278,302
13,923,076 1,524,438 21,488,541 2,352,780
1 11,830,337 1,295,304 20,080,003 2,198,560
12 2,092,739 229,134 1,408,538 154,221
13 187,117,966 20,487,546 187,117,966 20,487,546
14 247,675,774 27,118,020 197,956,757 21,674,285
14 70,174 7,683 988 108
39,402,544 4,314,185 49,843,047 5,457,315
16 7,620,936,106 834,416,294  6,872,698,327 752,491,740
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UFJ S.A.
2020 12 31
2020 2019
17 31.1. 580,391 63,547 528,585 57,875
580,391 63,547 528,585 57,875
20 78,178,721,148 8,559,788,178 80,843,518,883 8,851,556,882
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UFJ S.A.
2020 12 31
2020 2019
61,610,819 6,745,769 102,750,017 11,250,099
12,160,020 1,331,401 9,159,885 1,002,916
25,573,309 2,800,022 45,637,424 4,996,842
(28,557,337) (3,126,743)  (54,594,603) (5,977,563)
(24,493,537) (2,681,797)  (18,415,271) (2,016,288)
(127,727) (13,985) (511,746) (56,031)
0 0 0 0
0 0 0 0
21 145,574,882 15,938,994 135,532,835 14,839,490
(72,054, 185) (7.889,213)  (68,018,470) (7.447,342)
4,668,204 511,122 3,671,743 402,019
22 1,924,254 210,687 1,439,792 157,643
(56,732,446) (6,211,636)  (50,532,935) (5,532,851)
24 25  (22,100,683) (2,419,804)  (19,811,185) (2,169,127)
(18,041,424) (1,975,356)  (16,226,776) (1,776,670)
(2,606,334) (285, 368) (2,550,297) (279,232)
(1,602,327) (175, 439) (1,580,110) (173,006)
26 30  (34,631,763) (3,791,832)  (30,721,750) (3.363,724)
(1,684,655) (184,453) (1,515,702) (165,954)
23 (400,035) (43,800) (624,491) (68,376)
11 27.1.  (13,053,249) (1,429,200)  (16,495,317) (1,806,072)
41,296,252 4,521,527 51,612,869 5,651,093
27.2. (1,893,708) (207,342) (1,769,822) (193,778)
39,402,544 4,314,185 49,843,047 5,457,315
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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.

1.3.
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2019

2.4.
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2020

2.6.
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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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a
2020 2019
6,000,367 365
6,000,367 365
2020 12 31
2021
b
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
29 36,126,293 14,380,755
140,872 114,097
310,152 63,797
57,840,142 29,941,563
a
2020 12 31
11
2016 21 Circular L.G.-Ano 60 2018
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
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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
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
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15
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
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
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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
108,765,953 99,635,836
9,891,734 11,022,939
858,421 700,533
1,431,971 1,461,279
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1992 17 69
22
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
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
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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
27
27.1.
2020 2019
9,580,154 12,027,260
3,473,095 4,468,057

13,053,249 16,495,317
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27.2.
2020 2019
1,825,735 1,710,089
67,973 59,733
1,893,708 1,769,822
28
2020 12 31
100
33
100-8212
100
29
2014 59
2014 49
2015 12 18
100,000 20,000
100,000
12
107 2024
2015 2024
179
0.8 2018 2016
2018 0.8
180 0.8
2020 12 31 2,879,732 3,283,564

2019 1,924,193 2,144,032
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2020
2020 2019
257,225 273,905
56,245 138,827
22,550 30,103
336,020 442,835

12 31 3402
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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 4,831,484,834 19,024,454

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

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

4,766,463,318 5,073,276 0 4,771,536,594 18,983,782

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

6,811,362,334 5,073,276 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 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
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16

2021

2020 12 31
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.

BALANCE SHEET AND OFF BALANCE SHEET ITEMS

December 31, 2020
(expressed in USD)
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
BALANCE SHEET
December 31, 2020
(in USD)

ASSETS

Notes 2020 2019

Cash, balances with central banks and post

office banks 31.1., 31.3. 4.532.995.593 3.122.139.702

Loans and advances to credit institutions 31_ij,1gi_3_ 3.037.512.831 3.708.799.645
a) repayable on demand 1.555.628.740 2.480.378.645
b) other loans and advances 1.481.884.091 1.228.421.000
Loans and advances to customers 31.1., 31.3. 7.934.281 670.745
Shares and other variable-yield securities 4’3i?é?" 3.033 2.783
Fixed Assets 5 4.710.734 3.551.365
Other assets 6a 6.000.367 365
Prepayments and accrued income 6b, 15 31.779.267 37.533.722
TOTAL ASSETS 7 7.620.936.106 6.872.698.327

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

78/128



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
OOoooooooooooooood

MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
BALANCE SHEET
December 31, 2020
(in USD)
- continued -

LIABILITIES

Notes 2020 2019
Amounts owed to credit institutions 15, 31.1. 1.709.328.688 1.156.999.949
a) repayable on demand 1.709.328.688 1.156.999.949
b) with agreed maturity dates 0 0
Amounts owed to customers 8, 15, 31.1. 5.363.495.359 5.228.117.398
a) repayable on demand 5.363.495.359 5.228.117.398
b) with agreed maturity dates 0 0
Other liabilities 9 2.082.383 1.232.118
Accruals and deferred income 10, 15 57.840.142 29.941.563
Provisions 13.923.076 21.488.541
a) provisions for taxation 11 11.830.337 20.080.003
b) other provisions 12 2.092.739 1.408.538
Subscribed capital 13 187.117.966 187.117.966
Reserves 14 247.675.774 197.956.757
Result brought forward 14 70.174 988
Profit for the financial year 39.402.544 49.843.047
TOTAL LIABILITIES 16 7.620.936.106 6.872.698.327

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
OFF BALANCE SHEET ITEMS
December 31, 2020

(in USD)
Notes 2020 2019
Contingent liabilities 17, 31.1. 580.391 528.585
of which:
guaratess g sesets pledged o
Fiduciary operations 20 78.178.721.148 80.843.518.883

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.

PROFIT AND LOSS ACCOUNT

Year ended December 31, 2020
(expressed in USD)
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
PROFIT AND LOSS ACCOUNT
Year ended December 31, 2020

(in USD)
Notes 2020 2019
Interest receivable and similar income 61.610.819 102.750.017
of which:
- Negative interest received on amounts
owed to credit institutions and to 12.160.020 9.159.885
customers
- Interest Gain from foreign currency 25 573309 45 637424
swap
Interest payable and similar charges (28.557.337) (54.594.603)
of which:
- Negative interest paid on loans and
advances and on balances with credit (24.493.537) (18.415.271)
institutions
- Interest Loss from foreign currency (127.727) (511.746)
swap
Income from securities 0 0
Income from shares and other variable 0 0
yield securities
Commission receivable 21 145.574 882 135.532.835
Commission payable (72.054.185) (68.018.470)
Net profit on financial operations 4.668.204 3.671.743
Other operating income 22 1.924.254 1.439.792
532
General administrative expenses (56.732.446) (50.532.935)
a) staff costs 24, 25 (22.100.683) (19.811.185)
of which:
- wages and salaries (18.041.424) (16.226.776)
- social security costs (2.606.334) (2.550.297)
of which:
- SOC|§I security costs relating to (1.602.327) (1.580.110)
pensions
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 operating charges 23 (400.035) (624.491)
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items

Profit for the financial year
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Notes 2020 2019
11, 27.1. (13.053.249) (16.495.317)
41.296.252 51.612.869

27.2. (1.893.708) (1.769.822)
39.402.544 49.843.047

The accompanying notes form an integral part of the annual accounts.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.

NOTES TO THE ACCOUNTS

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

NOTE 1 - GENERAL

1.1.

Corporate matters

Mitsubishi UFJ Investor Services & Banking (Luxembourg) S.A. (the" Bank” ) was incorporated
in Luxembourg on April 11, 1974 as a société anonyme.

On April 1, 1996, the Parent Bank, The Bank of Tokyo, Ltd., merged with The Mitsubishi
Bank, Limited to form The Bank of Tokyo-Mitsubishi Ltd., and Bank of Tokyo (Luxembourg)
S_A. changed its name to Bank of Tokyo-Mitsubishi (Luxembourg) S.A..

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

On January 1, 2006, the Parent Bank, The Bank of Tokyo-Mitsubishi, Ltd. merged with UFJ
Bank Limited to form The Bank of Tokyo-Mitsubishi UFJ Ltd., and Bank of Tokyo-Mitsubishi
(Luxembourg) S.A. changed its name to Bank of Tokyo-Mitsubishi UFJ (Luxembourg) S.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 holding company Mitsubishi UFJ Financial Group (MUFG). Consequently, Bank of
Tokyo-Mitsubishi UFJ (Luxembourg) S.A. changed its name to MITSUBISHI UFJ Global Custody
S.A. (MUGC).

On April 28, 2008, MITSUBISHI UFJ Global Custody S.A., has issued 49.080 new shares and the
capital of the Bank has been increased by USD 1.817.968,52. The total subscribed share
capital is currently set at USD 37.117.968,52. The two major shareholders of the Bank hold
92,25% of the capital, Mitsubishi UFJ Trust and Banking Corporation by 63,72% and Bank of
Tokyo-Mitsubishi UFJ Ltd. by 28,53%.

On August 7, 2014, MITSUBISHI UFJ Global Custody S.A. has established an external branch
located at Ormonde House, 12-13 lower Lesson Street, Dublin 2, lreland. Mitsubishi UFJ
Global Custody S.A., Dublin Branch is registered as credit institution pursuant to UE
Regulation, 1993, under the number 907648.
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On May 1, 2016, MITSUBISHI UFJ Global Custody S.A. has changed its name to MITSUBISHI UFJ
INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A. (MIBL).

On May 31, 2017, Mitsubishi UFJ Trust and Banking Corporation obtained 100% of the voting
shares of Mitsubishi UFJ Investor Services & Banking (Luxembourg) S.A..

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

Nature of business

The object of the Bank is the undertaking for its own account, as well as for the account
of third parties either within or outside the Grand-Duchy of Luxembourg, of any banking or
financial operations, as well as all other operations, whether industrial or commercial or
in real estate, which directly or indirectly relate to the main object described above.

More specifically, the Bank concentrates its activities on investment management services.

A significant volume of the Bank"s transactions is concluded directly or indirectly with
companies of Mitsubishi UFJ Financial Group.

Annual accounts

The Bank prepares its annual accounts in US Dollars (USD), the currency in which the
capital is expressed. The Bank®s accounting year coincides 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 principles generally accepted in the banking sector in the Grand-Duchy of
Luxembourg.
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In observing these, the following significant accounting policies are applied.

The date of recording of transactions in the balance sheet

Assets and liabilities are stated in the balance sheet on the date the amounts concerned
become cleared funds, that is, on their date of effective transfer.

Foreign currencies

The Bank maintains a multi-currency accounting system which records all transactions in the
currency or currencies of the transaction, on the day on which the contract is concluded.

Assets and liabilities are converted into USD 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 foreign exchange contract (swap and hedging
forward 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 forward
rate prevailing on the Balance Sheet date for the remaining maturities.

Results on unsettled forward transactions linked to spot transactions and on swap
transactions are accrued at the balance sheet date. In case of unrealised results on

position covered by foreign exchange swap, these are neutralized at year end.

Financial instruments derivatives

The Bank®s commitments deriving from the derivatives financial instruments such as interest
rate swaps, forward rate agreements, financial futures and options are recorded on the
transaction date among the off balance sheet items.
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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 losses on forward deals recorded for the year 2020 (2019: USD
nil).

No provision is set up in those cases where a financial instrument clearly covers an asset
or a liability and economic unity is established or where a financial instrument is hedged

by a reverse transaction so that no open position exists.

Specific value adjustments in respect of doubtful and irrecoverable debts

It is the Bank"s policy to establish specific value adjustments in respect of doubtful and
irrecoverable debts, as deemed appropriate by the Board of Directors.

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

Value adjustments for possible losses on bills, loans and advances and leasing transactions

The value adjustments for possible losses on loans and advances, if any, are deducted from
the assets to which they relate.

Lump-sum provision for risk exposures

In accordance with the Luxembourg tax legislation, the Bank can establish a lump-sum
provision for risk exposures, as defined in the legislation governing prudential
supervision of banks. The purpose of the provision is to take account of risks which are
likely to crystallise but which have not yet been identified as at the date of preparation
of the annual accounts.

Pursuant to the Instructions issued by the Directeur des Contributions on December 16,
1997, this provision should be made before taxation and should not exceed 1,25% of the

Bank"s risk exposures.

The Bank has not constituted any provision as of December 31, 2020 (2019: USD 0).
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Transferable securities

Transferable securities are recorded initially at their purchase price. The average cost
method is used for initial recognition. Value adjustments, calculated as described in note
2.5. or arising from a diminution of value, are deducted from the account balance.

Tangible and intangible assets

Tangible and intangible assets are valued at purchase price. The value of tangible and
intangible fixed assets with limited useful economic lives is reduced by value adjustments
calculated to write off the value of such assets systematically over their useful economic
lives as follows:

Hardware equipment: 4 years;
Software: 4 years and 5 years;
Other intangible assets: 5 years;
Other tangible assets: 10 years;
Goodwill: 5 years.

Taxes

Taxes are accounted for on an accruals basis in the accounts of the year to which they
relate. Provision for taxation corresponds to the difference between the estimated
provisions created by the Bank and the advance payments for the financial years for which
no final tax assessment notices have been received yet.

Prepayment and accrued income

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

Accruals and deferred income

This liability item includes income received during the financial year but relating to a
subsequent financial year.
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2.14. Provisions
Provisions are intended to cover losses or debts the nature of which is clearly defined and
which, at the date of the balance sheet are either likely to be incurred or certain to be

incurred but uncertain as to their amount or as to the date on which they will arise.

2.15. Revenue recognition

The Bank"s main streams of revenue are comprised of interests and commissions 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 period that the services 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 nominal value may be analysed according to their remaining maturity as follows:

2020 2019

usb usD

Not more than three months 606.285.500 541.421.000
More than three months but less than one year 875.598.591 687.000.000

1.481.884.091 1.228.421.000

NOTE 4 - SHARES AND OTHER VARIABLE YIELD SECURITIES

Transferable securities shown under the item* Shares and other variable yield securities”
consist entirely of unlisted securities for USD 3.033 (2019: USD 2.783).
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NOTE 5 - MOVEMENTS IN FIXED ASSETS

The following movements have occurred in the Bank®s fixed assets in the course of the financial year:

FIXED ASSETS:

Gross value at Additions Disposals Exchange  Gross value at Cumulative Net value at
the beginning difference the end of the value the end of the
of the financial year adjustments  financial year
financial year
usD usD usD usD usD usD usb
1. Tangible assets 3.240.997 166.690 0 291.762 3.699.449 2.952.787 746.662
a) Hardware 790.243 160.626 0 71.139 1.022.008 679.546 342.462
b) Other fixtures and fittings, flat
furniture, equipment and vehicles 2.450.754 6.064 0 220.623 2.677.441 2.273.241 404.200
2. Intangible assets 19.873.064 2.357.632 0 1.613.885 23.844.581 19.880.509 3.964.072
a) Software 17.927.625 2.357.632 0 1.613.885 21.899.142 17.935.070 3.964.072
b) Goodwill acquired for valuable 1.945.439 0 0 0 1.945.439 1.945.439 0
Consideration
Total Fixed Assets 23.114.061 2.524.322 0 1.905.647 27.544.030 22.833.296 4.710.734

Goodwill acquired for valuable consideration represents the value of the takeover of part of the client base of another institution.
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NOTE 6a - OTHER ASSETS
2020 2019
UsD usD
Other assets 6.000.367 365
6.000.367 365

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

NOTE 6b - PREPAYMENTS AND ACCRUED INCOME

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

2020 2019

usD usD

Accrued interest income 5.933.296 14.177.184
Accrued Interest income on swaps 1.612.214 1.713.597
Commission from the Management Company 858.421 183.794
Commission on fiduciary operations 1.512.122 1.566.075
Commission on global custody 14.654.292 12.792.274
Commission on investment funds 5.437.372 5.053.137
Other accrued income 364.437 543.439
Other Commissions 177.468 171.171
Other prepayments 363.811 324.052
Prepaid general expenses 387.854 572.304
Prepaid income taxes 818 751
VAT recoverable 477.162 435.944

31.779.267 37.533.722
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NOTE 7 - FOREIGN CURRENCY ASSETS

At December 31, 2020, the aggregate amount of the Bank"s assets denominated in foreign
currencies, translated into USD, is USD 5.991.487.186 (2019: USD 5.141.994_595).

NOTE 8 - AMOUNTS OWED TO CUSTOMERS

As at December 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 other liabilities may be analysed as follows:

2020 2019

usD usD

Preferential creditors 678.795 649.292
Sundry creditors 1.403.588 582.826

2.082.383 1.232.118
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NOTE 10 - ACCRUALS AND DEFERRED INCOME

The Bank"s accruals and deferred income may be analysed as follows:

2020 2019

usb usb

Accrued commission 9.248.976 8.943.522
Accrued general expenses 5.966.428 4.769.237
Accrued interest expenses 0 1.612.014
Deferred income related to commission 47.421 58.141
Other deferred income(") 6.000.000 0
B n hchanu oo CesUlts ST POSTEIN gpiz.z00 14.330.755
Other accrued expenses 140.872 114.097
Other suspense receipts (%) 310.152 63.797
57.840.142 29.941.563

(") Other deferred income: In relation to the note 6a.

(") Other suspense receipts: Transitory account for suspense receipts payable after the December
31, 2020 to the related beneficiary.
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NOTE 11 - TAXATION - EXCHANGE DIFFERENCE: DEFERRED TAXATION

The Bank prepares its annual accounts in USD, currency in which its statutory capital is

denominated.
In September 2018 the Tax Authorities authorized the Bank to use the USD tax functional

currency in accordance with the Circular L.G.-A no 60 dated June 21, 2016.

Consequently the fiscal and commercial balance sheets are established in the same currency
the USD.

As at December 31, 2020, there are no deferred tax.

NOTE 12 - OTHER PROVISIONS

The Bank"s other provisions are made of provision for staff remuneration.

2020 2019

usD usD

Provision for staff remuneration 2.092.739 1.408.538
2.092.739 1.408.538

NOTE 13 - SUBSCRIBED CAPITAL

As of December 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 49.080 shares of Class B.
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NOTE 14 - MOVEMENTS IN RESERVES AND RESULT BROUGHT FORWARD

Legal Other Result brought
reserve reserves forward
USsD UsD UsD
Balance at January 1, 2020 7.395.745 190.561.012 988
Profit for the year ended December 31, 0 0 49 843047
2019
Appropriation of profit
- Dividends paid to shareholders (54.844)
- Transfer to reserves for Net Worth
Tax 2020 10.911.000 (10.911.000)
- Transfer from Reserve for Net Worth
Tax 2014 (3.019.136) 3.019.136
- Allocation to Free reserve 39.335.000 (39.335.000)
- Allocation to Legal reserve 2.492.153 0 (2.492.153)
Balance at December 31, 2020 9.887.898 237.787.876 70.174

Under Luxembourg law, the Bank must appropriate to a legal reserve an amount equivalent to
at least 5% of the annual net profit until such reserve is equal to 10% of the share
capital. This appropriation is made in the following year. Distribution of the legal
reserve is restricted.

Based on the Luxembourg 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
special reserve, which has to be maintained for a period of five years.

As of December 31, 2020, the special reserve for net worth tax is included in the Bank’ s
other reserve for a total amount of USD 37.216.791 (2019: USD 29.324.927).

As resolved in the Annual General Meeting dated March 25, 2020, the Bank has allocated an
amount of USD 10.911.000 to special reserve for Net Worth Tax 2020 and reversed the
available special reserve for Net Worth Tax constituted in 2014 which amounted to USD
3.019.136.
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The accumulated balance of special reserve for Net Worth Taxes states as follows as at
December 31, 2020.

2020
Reserve for
Net Worth Tax

Years usb
2016 3.348.440
2017 4.276.351
2018 8.700.000
2019 9.981.000
2020 10.911.000
Balance at December 31, 2020 37.216.791

NOTE 15 - RELATED PARTY BALANCES

As at December 31, 2020, the fol lowing balances with related parties are outstanding:

ASSETS

2020 2019
usD usD
Loans and advances to credit institutions 2.523.209.017 3.313.250.489
Prepayments and accrued income 18.411.677 25.391.063
2.541.620.694  3.338.641.552

LIABILITIES
2020 2019
UsD usD
Amounts owed to credit institutions 1.685.102.780 1.121.324.163
Amounts owed to customers 589.335.450 790.938.178
Accruals and deferred income 5.093.264 5.272.305

2.279.531.494 1.917.534.646
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The above transactions with related parties were made at conditions comparable with non-
related counterparties.

At the request of the Bank, the CSSF 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) No 575/2013 of June 26, 2013 (Part 1V).

As at December 31, 2020, the amount towards the group falling under this exemption amounts
to USD 2.585.897.973 and can be analysed as follows:

2020 2019

UsD UsD

Loans and advances to credit institutions 2.522.808.891 3.311.881.103
Prepayments and accrued income 5.944.840 14.190.435
Foreign exchange transactions (Market Risk method) 57.144.242 56.995.178

2.585.897.973  3.383.066.716

NOTE 16 - FOREIGN CURRENCY LIABILITIES

At December 31, 2020, the aggregate amounts of liabilities denominated in foreign
currencies translated into USD is USD 5.998.748.318 (2019: USD 5.161.213.531).

NOTE 17 - CONTINGENT LIABILITIES

The Bank®s contingent liabilities may be analysed as follows:

2020 2019
usb usb
Counter-guarantees issued 580.391 528.585

As at the year-end, there were no related party balances.
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NOTE 18 - COMMITMENTS

The Bank has entered into certain commitments which are not disclosed neither in the
Balance Sheet nor in the Off Balance Sheet Items, but which are significant for the
purposes of assessing the financial situation of the Bank. Details of such commitments are
as follows:

2020 2019
usb usb
Commitments in respect of fixed rental payments 4.216.945 5 296.846

contracted on buildings

As at the year-end, there are no related party balances.
NOTE 19 - OPERATIONS LINKED TO CURRENCY EXCHANGE RATES, INTEREST RATES AND OTHER MARKET RATES

The following types of forward transactions are outstanding as at December 31, 2020 and
2019:

Operations linked to currency exchange rates

- Forward exchange transactions (swaps, outrights).

Operations linked to the foreign currency exchange rates are made to a large extent for the
purposes of covering the existing positions.

NOTE 20 - INVESTMENT MANAGEMENT SERVICES AND UNDERWRITING FUNCTIONS

Management and agency services provided by the Bank include:

Custody and administration of transferable securities;
Fiduciary representations;

Agency functions;

Portfolio management and advice.
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NOTE 21 - COMMISSIONS RECEIVABLE

2020 2019

UsD UsD

Fees on Investment Funds 24.626.803 22.712.248
Fees on Global custody from Institutional customers 108.765.953 99.635.836
Fees on Fiduciary transactions 9.891.734 11.022.939
Fees on Services to Management Company 858.421 700.533
Other fees and commissions 1.431.971 1.461.279
145.574.882 135.532.835

Commissions receivable consist of the following:

Fees on Investment Funds consist of fees and commissions charged to Investment Funds for
custody services, central administration, depositary and other services. The fees are
calculated on the basis of the value of net assets of the funds under administration.

Fees on Global custody from Institutional customers consist of fees and commissions charged
to institutional customers for global custody services including securities trade
management, settlement, corporate actions, income collection and proxy voting. The fees are
calculated on the basis 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
calculated on the basis of the assets held under management and the number of transactions.

Fees on Services to Management Company include fees covering functional expenditures and
fees for support services in accordance with the Service Level Agreement.

Other fees and commissions include various fees such as listing agent fees, guarantee fees,
banking services fees and fund order desk services fees.

By application of Article 69(2) of the law of June 17, 1992, on the annual accounts of
credit institutions sources of income have not been analysed by geographical region.
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NOTE 22 - OTHER OPERATING INCOME

2020 2019
usD UsD
Adjustment of Income taxes 2015-2018 88.772 0
Adjustment for commission previous years 1.168.278 663.382

Income from the adjustment of general expenses
regarding previous years 932.488 478.260

Sub-Rental Fee received from the Management Company
(Service level agreement) 84.638 78.621
Other operating income 50.078 219.529
1.924.254 1.439.792
NOTE 23 - OTHER OPERATING CHARGES

2020 2019
usb usb

Charges from the adjustment of general expenses
regarding previous years 87.248 170.811
Commission on previous years 244.112 325.550
Interest on previous years 2.765 106.282
Others operating losses 65.910 21.848
400.035 624.491

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 85 83
Employees 56 56

169 169
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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 5.606.190
Of which variable remuneration 811.702 821.298
Of which fix remuneration 4.065.300 4.784.892

During the financial year, no pension commitments 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 Board of Directors and General Management.

NOTE 26 - OTHER ADMINISTRATIVE EXPENSES

2020 2019

UsD USsD

Data charges 1.273.871 1.286.243
Maintenance 1.470.242 1.420.213
Membership fees 4.291.080 3.049.059
Professional fees 3.782.542 3.356.649
Rent and related expenses 1.279.480 1.207.833
Service contracts 6.402.064 5.099.944
Service fee 3.166.402 2.770.636
System cost 11.802.849 11.351.403
Telecommunication expenses 563.427 393.275
Travelling, moving, business trips 108.354 172.054
Other expenses 491.452 614.441
34.631.763 30.721.750

The increase of the costs for Memberships is due to the increase of the fees paid to Single
Resolution Funds during the year 2020 (Note 29).
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NOTE 27 - TAX

27.1. Tax on profit on ordinary activities

2020 2019
Usb Usb
Corporate Income Tax 9.580.154 12.027.260
Municipal Business Tax 3.473.095 4.468.057
13.053.249 16.495.317

27.2. Other taxes not shown under the preceding items
2020 2019
Usb Usb
VAT 1.825.735 1.710.089
Other taxes 67.973 59.733
1.893.708 1.769.822

NOTE 28 - PARENT UNDERTAKING

As of December 31, 2020, the Bank is a jointly capitalized subsidiary of Mitsubishi UFJ
Trust and Banking Corporation by 100 %, which are under the holding company Mitsubishi UFJ
Financial Group (MUFG), which is incorporated 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 Institution number 33 at Kanto
Local Finance Bureau Japan and registered address 4-5, Marunouchi 1-Chome, Chiyoda-Ku,
Tokyo 100-8212, 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.
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NOTE 29 - DEPOSIT GUARANTEE SCHEME

The law related to the resolution, reorganisation and winding-up measures of credit
institutions and certain investment firms and on deposit guarantee and investor
compensation schemes (the* Law” ), transposing into Luxembourgish law the directive
2014/59/EU establishing a framework for the recovery and resolution of credit institutions
and investment firms and the directive 2014/49/EU related to deposit guarantee and investor
compensation schemes, was passed on December 18, 2015.

The deposit guarantee scheme (“ Fonds de garantie des dépdts Luxembourg” (FGDL)) and the
investor compensation system (“ Systéme d"indemnisation des investisseurs 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 social or other purpose are covered for
an amount above EUR 100.000 for a period of 12 months.

Credit institutions contribute on an annual basis to the Luxembourg 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 article 107(1) of the Law, of all authorized credit institutions in
all participating Member States. This amount will be collected during the years 2015 to
2024.

The target level of funding of the FGDL is set at 0,8% of covered deposits, as defined in
article 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 0,8% is reached, the Luxembourgish credit institutions are
to continue to contribute for 8 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.

For the year end December 31, 2020, the Bank®"s annual contribution for FRL amounted to EUR
2.879.732 (USD 3.283.564). (2019 : EUR 1.924.193 / USD 2.144.032).
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2020
- continued -

NOTE 30 - AUDIT FEES

Within the framework of the EU audit legislation and the mandatory audit firm rotation, the Bank
has appointed BDO Audit S.A. 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 related fees 56.245 138.827
Tax fees 22.550 30.103
336.020 442 .835

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

- ISAE 3402 Report for the period from January 1, 2020 to December 31, 2020.

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

- Preparation of tax returns;
- Preparation of VAT returns.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2020
- continued -

NOTE 31 - FINANCIAL INSTRUMENT DISCLOSURES

31.1. Primary non-trading financial instruments

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:

i 3 months > 3 months >1year > 5 years Total
1year 5years

At carrying amount in USD usb usb usb usb usb
FINANCIAL ASSETS
Instrument class
Balances with the BCL (including BCL reserve) 4.532.995.593 0 0 0 4.532.995.593
Loans and advances to credit institutions 2.161.914.240 875.598.591 0 0 3.037.512.831
Loans and advances to customers 7.934.281 0 0 0 7.934.281
Shares and other variable yield securities 0 0 0 3.033 3.033
Other Assets 6.000.000 0 0 0 6.000.000
Total Financial Assets 6.708.844.114 875.598.591 0 3.033  7.584.445.738
FINANCIAL LIABILITIES
Instrument class
Amounts owed to credit institutions 1.709.328.688 0 0 0 1.709.328.688
Amounts owed to customers 5.363.495.359 0 0 0 5.363.495.359
Total Financial Liabilities 7.072.824.047 0 0 0 7.072.824.047
Off-balance sheet items disclosed as contingencies
Guarantees 580.391 0 0 0 580.391
Total Guarantees 580.391 0 0 0 580.391
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2020
- continued -

As at December 31, 2019, 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
1 year 5 years

At carrying amount in USD usD usD usD usb usD
FINANCIAL ASSETS
Instrument class
Balances with the BCL (including BCL reserve) 3.122.139.702 0 0 0 3.122.139.702
Loans and advances to credit institutions 3.021.799.645 687.000.000 0 0 3.708.799.645
Loans and advances to customers 670.745 0 0 0 670.745
Shares and other variable yield securities 0 0 0 2.783 2.783
Total Financial Assets 6.144.610.092 687.000.000 0 2.783 6.831.612.875
FINANCIAL LIABILITIES
Instrument class
Amounts owed to credit institutions 1.156.999.949 0 0 0 1.156.999.949
Amounts owed to customers 5.228.117.398 0 0 0 5.228.117.398
Total Financial Liabilities 6.385.117.347 0 0 0 6.385.117.347
Off-balance sheet items disclosed as contingencies
Guarantees 528.585 0 0 0 528.585
Total Guarantees 528.585 0 0 0 528.585
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2020
- continued -

31.2. Derivative non-trading financial instruments

As at December 31, 2020, the analysis of OTC derivative 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 Fair value
3 1 year ¢ 5 years

At notional payable amount in USD usb usb usb usb usb usb
FINANCIAL ASSETS
Instrument class
Foreign exchange transactions
Forwards 4.826.443.660 5.041.174 0 0 4.831.484.834 19.024.454
Swaps 2.872.843.236 0 0 0 2.872.843.236 11.023.212
Total 7.699.286.896 5.041.174 0 0 7.704.328.070 30.047.666
FINANCIAL LIABILITIES
Instrument class
Foreign exchange transactions
Forwards 4.766.463.318 5.073.276 0 0 4.771.536.594 18.983.782
Swaps 2.044.899.016 0 0 0 2.044.899.016 42.172.709
Total 6.811.362.334 5.073.276 0 0 6.816.435.610 61.156.491

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

As at December 31, 2019, the analysis of OTC derivative 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 Fair value
1 year 5 years

At notional payable amount in USD usD usD usD usD usb usD
FINANCIAL ASSETS
Instrument class
Foreign exchange transactions
Forwards 3.932.042.624 5.842.135 0 0 3.937.884.759 26.049.631
Swaps 1.004.949.710 0 1.004.949.710 2.872.627
Total 4.936.992.334 5.842.135 0 0 4.942.834.469 28.922.258
FINANCIAL LIABILITIES
Instrument class
Foreign exchange transactions
Forwards 3.952.576.741 5.799.199 0 0 3.958.375.940 26.036.732
Swaps 2.408.687.339 0 0 0 2.408.687.339 11.231.097
Total 6.361.264.080 5.799.199 0 0 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.
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2020
- continued -

31.3. Information on credit risk on primary non-trading financial instruments

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

2020 2019
Carrying Carrying
amount amount
in USD in USD
FINANCIAL ASSETS

By instrument class and geographic location
Cash, balances with the BCL 4.532.995.593  3.122.139.702
Of which BCL minimum reserve 74,074,339 61.322.494
EU member countries 4.532.995.593  3.122.139.702
Loans and advances to credit institutions 3.037.512.831 3.708.799.645
EU member countries 683.470.279 135.123.430
North & Central America 331.454.821 894.909.307
Asia 1.950.621.860 2.674.535.568
Europe, non-EU member countries 56.563.445 1.183.449
Australia and New Zealand 15.402.426 3.047.891
Loans and advances to customers 7.934.281 670.745
EU member countries 7.365.151 315.164
North & Central America 38.644 351.379
Asia 530.486 0
Europe, non-EU member countries 0 4.202
Shares and other variable yield securities 3.033 2.783
EU member countries 3.033 2.783
Other Assets 6.000.000 0
EU member countries 6.000.000 0

Total 7.584.445.738 6.831.612.875
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2020
- continued -

31.4. Information on derivative non-trading financial instruments

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

2020 2020
Notional/ Risk
payable equivalent
amount amount
in USD in USD
FINANCIAL ASSETS
By instrument class and geographic location
Foreign exchange transactions
Forwards
EU member countries 1.573.370.543 9.120.220
America 2.763.233.382 7.104.859
Asia 494.880.909 2.799.375
Swaps
EU member countries 2.872.843.236 11.023.212

Total 7.704.328.070 30.047.666
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2020
- continued -

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

2019 2019
Notional/ Risk
payable equivalent
amount amount
in USD in USD
FINANCIAL ASSETS
By instrument class and geographic location
Foreign exchange transactions
Forwards
EU member countries 3.136.956.781 17.460.853
America 752.436.735 8.314.206
Asia 48.491.243 274.572
Swaps
EU member countries 1.004.949.710 2.872.627

Total 4.942.834.469 28.922.258
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MITSUBISHI UFJ INVESTOR SERVICES & BANKING (LUXEMBOURG) S.A.
NOTES TO THE ACCOUNTS
December 31, 2020
- continued -

NOTE 32- SUBSEQUENT EVENTS

The Bank plans to change a sub custody and technology service provider. It enables us to
not only save operational costs but enhance our service quality and competitiveness by
implementation of 24 hours operation that benefits the convenience for clients. Also, the
Bank will continuously focus on keeping and improving our service quality by both improving
internal business and cooperating with the global MUFG Investor Services network, so that
our services will be able to continue to meet, even exceed, the existing and potential
clients’ expectations.

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 will focus on oversight
and monitoring activities while leveraging highly advanced technology and talents across
the group®s global locations. It will enable the Bank to be more competitive in the market
where we foresee more opportunity; 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 between the Bank, staff delegation and the Unions
regarding the termination of 16 employment contracts with certain terms and conditions.

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

113/128



22

52

38

114/128

EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
OOoooooooooooooood

76

23 103

2021 30
109.49



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
OOoooooooooooooood

UFJ S.A.
2021 30

7,246,028,529.00 793,367,664
5,362,012,390.00 587,086,737
1,884,016,139.00 206,280,927
107,280,955.27 11,746,192
107,280,955.27 11,746,192
0.00 0
0.00 0
2,939.77 322
2,939.77 322
1,466,622,700.00 160,580,519
1,466,622,700.00 160,580,519
4,109,560.00 449,956
4,109,560.00 449,956
3,715,285.88 406,787
3,715,285.88 406,787
634.46 69
634.46 69
28,126,532.00 3,079,574
8,855,887,136.38 969,631,083
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UFJ S.A.
2021 30
43,403,070.62 4,752,202
43,403,070.62 4,752,202
0.00 0
8,290,907,401.92 907,771,451
8,287,410,580.92 907,388,585
3,496,821.00 382,867
0.00 0
6,001,713.00 657,128
5,196,887.00 569,007
804,826.00 88,120
26,055,829.00 2,852,853
8,366,368,014.54 916,033,634
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UFJ S.A.
2021 30
187,117,965.90 20,487,546
187,117,965.90 20,487,546
0.00 0
0.00 0
0.00 0
0.00 0
51,012.00 5,585
287,051,461.95 31,429,265
287,051,461.95 31,429,265
15,298,683.00 1,675,053
0.00 0
0.00 0
489,519,122.85 53,597,449
8,855,887,137.00 969,631,083

117/128



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
OOoooooooooooooood

UFJ S.A.
2021 30
24,982,244.29 2,735,306
14,527,723.86 1,590,640
2,856,428.89 312,750
274,086.66 30,010
7,324,004.88 801,905
19,004,963.84 2,080,853
84,365.71 9,237
75,371.77 8,252
2,730.93 299
18,842,495.43 2,063,065
0.00 0
78,830,139.63 8,631,112
41,110,599.86 4,501,200
0.00 0
8,302,578.19 909,049
3,261,533.33 357,105
1,727,802.18 189,177
53,533,129.56 5,861,342

118/128



EDINETOOOO
O00D0Oo00oDOo00ooO00o0bO000bD00ooOodnE3992)
OOoooooooooooooood

29,465,307.91 3,226,157
12,612,334.22 1,380,924
16,852,973.69 1,845,232
1,973,595.71 216,089
1,394,486.93 152,682
749,949.70 82,112
644,537.23 70,570
0.00 0

0.00 0
314,583.91 34,444
314,583.91 34,444
0.00 0
20,385,155.10 2,231,971
5,086,471.60 556,918
15,298,683.50 1,675,053
0.00 0
15,298,683.50 1,675,053
15,298,683.50 1,675,053
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UFJ S.A.
2020 12 31
UFJ
S.A.
2020 12 31
EU 537/2014 2016 23 2016 23
CSSF
I1SA EU 537/2014 2016 23
CSSF I1SA
CSSF

IESBA
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EU 537/2014 2016 23 CSSF
1SA

EU 537/2014 2016 23 CSSF 1SA
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2020 30

EU 537/2014

2021 19
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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.

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.
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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 2.14 - 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.
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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 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 so.

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 ISAs as adopted for
Luxembourg by the CSSF will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these annual accounts.
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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.

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.
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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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