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2020-03
2021
278,245,529.64 97.87
278,245,529.64 97.87
6,047,535.03 2.13
284,293 ,064.67
100.00
( 31,827 )
2021 30

111.95
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2021
2020 10 309,175,064.86 34,612,149 99.79 11,171
11 311,626,630.20 34,886,601 100.80 11,285
12 310,141,295.85 34,720,318 100.70 11,273
2021 306,278,734.64 34,287,904 99.61 11,151
296,616,750.40 33,206,245 96.81 10,838
287,737,278.79 32,212,188 94.30 10,557
291,850,655.01 32,672,681 96.01 10,748
295,149,086.83 33,041,940 97.43 10,907
295,044,953.81 33,030,283 97.78 10,946
297,450,070.98 33,299,535 99.23 11,109
292,830,376.67 32,782,361 98.60 11,038
284,293,064.67 31,826,609 96.46 10,799
)
2020 10 2021 4.36

100x%
2021
2020
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2021 2021

0 156,257 2,947,204
0 156,257 2,947,204
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76

23 103

2021 30
111.95
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2020-03
2021 31

290,092,465.19 1.2 286,710,091.32 32,097,195
7 5,345,092.64 598,383
835,096.10 93,489
1.3 81,658.71 9,142
292,971,938.77 32,798,209
25,193.15 2,820
23,470.15 2,627
7 22,393.80 2,507
2 20,241.34 2,266
9 17,914.60 2,006
11,748.06 1,315
5 8,957.20 1,003
6 4,478.20 501
4 3,582.40 401
3 2,687.40 301
8 895.80 100
141,562.10 15,848
292,830,376.67 32,782,361

2,969,858
98.60 11,038
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2020-03
2021 28 3,063,761

(93,903)
2021 31 2,969,858
2021 28 296,616,750.40 33,206,245
2021 31 292,830,376.67 32,782,361
2021 28 96.81 10,838

2021 31 98.60 11,038
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2020-03
2021 31
1.1
1.2
1.3
1.4
1.5
15,000
0.01

2030 26
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13

14

CovID-19

15
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2020-03
2021 31
296,985,800 290,092,465.19 286,710,091.32  97.91
0.69 26MAR30
290,092,465.19 286,710,091.32  97.91
290,092,465.19 286,710,091.32  97.91
290,092,465.19 286,710,091.32  97.91
2021 31

97.91

97.91

97.91
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20 ( 2,598 )
2021 30
129.90
1915 10
27
2010 12 17
2011 61
2013
2017
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( 746 )
272,311

1992

125 2

2011
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90

2021

4,468,363,702
2,888,528
1,475,606,352,868
24,456,290
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131

23 103

2021 30
129.90
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2021 31
2021 31 2020 31
3,016 392
846,347 109,940 984,908 127,940
29,010 3,768 2,510 326
9,186,535 1,193,331 9,223,688 1,198,157
32,315 4,198 34,413 4,470
10,097,223 1,311,629 10,245,519 1,330,893
5,446,220 707,464 5,446,220 707,464
408,317 53,040 303,592 39,437
1,917,876 249,132 1,668,114 216,688
2,326,193 302,172 1,971,706 256,125
1,647,949 214,069 2,094,486 272,074
9,420,362 1,223,705 9,512,412 1,235,662
503,491 65,403 470,150 61,072
92,037 11,956 94,426 12,266
595,528 77,359 564,576 73,338
60,136 7,812 138,686 18,015
10 21,197 2,753 29,845 3,877
81,333 10,565 168,531 21,892
10,097,223 1,311,629 10,245,519 1,330,893
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2021 31
2021 31 2020 31
11.2 221,699 28,799 305,230 39,649
854,160 110,955 879,875 114,296
93,434 12,137 99,959 12,985
19,773 2,569 24,256 3,151
67,448 8,761 64,103 8,327
1,034,815 134,422 1,068,193 138,758
12.1 165,280 21,470 193,006 25,071
18,855 2,449
1,421,794 184,691 1,585,284 205,928
604,658 78,545 694,356 90,197
1,647,949 214,069 2,094,486 272,074
3,674,401 477,305 4,374,126 568,199
11.1 3,576,644 464,606 4,289,749 557,238
12.2 87,511 11,368 84,377 10,961
10,246 1,331
3,674,401 477,305 4,374,126 568,199
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2021 31
1992 27
2010 12 17 2010 125
2013
2013
2011 2011 61
2021 31

2.1
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3,845

(829)

3,016

25

2020 31

272,311
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2020
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2019

2020
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10

104,724 2019 88,820

5,446,220 303,592 909,514 758,600 1,668,114 2,094,486
104,724 1,741,050 248,712 1,989,762  (2,094,486)

(1,740,000) (1,740,000)
1,647,949
5,446,220 408,316 910,564 1,007,312 1,917,876 1,647,949
5,446,220 214,772 908,980 536,550 1,445,530 1,776,405
88,820 1,465,534 222,050 1,687,584  (1,776,405)

(1,465,000) (1,465,000)
2,094,486
5,446,220 303,592 909,514 758,600 1,668,114 2,094,486
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2021 31 2020 31
92,037 94,426
92,037 94,426
10
2021 31 2020 31
2021 31 2020 31
21,197 9,529
20,316
21,197 29,845
11
11.1
2021 31 2020 31
3,537,644 4,284,749
39,000 5,000
3,576,644 4,289,749
2021 31
0.03

The Company receives from Nikko Skill Investments Trust (Lux) - L Plus Tangent an

annual management fee of 0.03% of the net asset value of the sub-fund during the relevant quarter.

2020 31

2020 10
2020 11 11
2020
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30
2020 30
0.03

0.023

0.03

0.03

0.03

1.5
0.02
1.5
0.03

2021 26

11.2
2021 31

221,699

OOoooooooooooooood

0.04

201703

2020-03

2020 28
2021 29

2020 31

305,230
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221,699 305,230
2021 31 2020 31
165,280 190,331
2,675
165,280 193,006
2021 31 2020 31
78,456 45,315
11,700
3,519 11,658
13,576
5,536 2,128
87,511 84,377
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13
13.1
2021 31 2020 31
4 4
13.2
2021 31 2020 31
2021 31 2020 31
2 2
2 2
3 3
7 7

14
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SMBC Nikko Investment Fund Management Company S.A.

Balance sheet as at March 31, 2021
(expressed in euro)

Mote(s)  March 31, 2021 March 31, 2020

EUR EUR
ASSETS
Fixed assets
- Computer equipment 3 i0ls -
Current assets
= Debtors
Trade receivables
- becoming due and pavable within one year 4 846 347 R4 S08
Other receivables
- becoming due and pavable within one year 20010 2510
- Cash at bank and in hand 0 186 535 9223 689
Prepayments 32315 3413
Total assets 10007223 10245519
LIABILITIES
Capital and reserves
- Subscribed capital 5 5446 220 546220
- Reserves
legal reserve & 408 317 303 592
other reserves 7 1917 876 1668 114
2326193 1971 706
- Profit or loss for the financial vear 1 647 40 2 (#4486
9420 362 93512412
Provisions
- Provisions for taxation 2 503 491 470 150
- Other provisions Q 92 037 94 426
595 528 564 570
Mon-subordinated dehts
- Trade creditors
becoming due and payable within one vear &0 136 138 686
- Other creditors
becoming due and payable within one year 10 21 197 29845
81 333 168 531
Total liabilities 10097223 10245519

The accompany ing notes form an integral part of these annual accounts

25/39
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SMBC Nikko Investment Fund Management Company S.A.
Profit and loss account for the yvear ended March 31, 2021
(expressed in euro)

MNote(s) March 31, 2021 March 31, 2020

EUR EUR
CHARGES
Other external charges 11.2 221 699 305 230
StalT costs
- Balaries and wages 854 160 BT9 8BTS
- Social security on salaries and wages 03434 99 959
- Supplementary pension costs 19773 24 256
= Other sacial costs 67 448 & 103
1034815 1 (68 193
Other operating charges 121 165 280 193 006
Interest and other financial charges
= Other interest and similar financial charges - |8 855
1421 7% 1 585 234
Income tax 5 ol 558 694 356
Prafit for the financial y ear 1647 949 2 0o 486
Total charges 3674401 4374126
INCOME
MNet turnover 11.1 3576644 4 289 749
Other operating income 12.2 87511 84 377
Other interest receivable and similar income 10246
Total income 3674401 4374126

The accompany ing notes form an integral part of these anmual accounts,
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SMBC Nikko Investment Fund Management Company S.A.
Notes to the annual accounts for the year ended March 31, 2021
Note 1 - Activity

SMBC Nikko Investment Fund Management Company S.A. (the “Company™) was
incorporated under the laws of the Grand Duchy of Luxembourg as “Société Anonyme” on
February 27, 1992,

The purpose of the Company is the management (within the meaning of article 125-2 of the
law of 17 December 2010 relating to undertakings for collective investment as amended
from time to time) (the “2010 Law™), of undertakings for collective investment, whether
domiciled in Luxembourg or offshore, provided that the Company must manage at least one
Luxembourg UCI (the “Funds™. In that context, the Company acts as Alternative
Investment Fund Manager in accordance with the Laxembourg law of 2013 as amended
from time to time (the “2003 Law™) and perform the activities listed in item 1 of the Annex
I of Directive 201 1/61/EU] of the European Parliament (the “Annex™) and of the Council of
8 June 2011 on alternative investment fund managers (the “AIFMD™). The Company
performs risk management by itself while delegating portfolio management and conducting
oversight of investment managers. The Company may further camy out any of the activities
listed under item 2. of the Annex.

As at March 31, 2021, the Company manages 7 investment funds: Nikko Money Market
Fund, Nikko Skill Investments Trust (Lux), Nikke Global Funds, Quantitative Multi-
Strategy Program 11 (“QMS II™), Premium Funds, Nikko World Trust and Quantic Trust.

Note 2 - Significant accounting policies

The Company maintains its books in Euro ("EUR™) and these annual accounts have been
prepared on a going concern basis in accordance with Luxembourg legal and regulatory
requirements including the following significant accounting policies.

2.1 - Foreign currency iranslation

Transactions expressed in currencies other than EUR are translated into EUR. at the exchange
rate effective at the time of the transaction.

Fixed assets expressed in currencies other than EUR are translated into EUR at the exchange
rate effective at the time of the transaction. At the balance sheet date, these assets remain
translated at historic exchange rate.

Cash at bank is translated at the exchange rate effective at the balance sheet date. Exchange
losses and gains are recorded in the profit and loss account.

Short-term debtors and creditors are translated on the basis of the exchange rates effective
at the balance sheet date.

27139
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the year ended March 31, 2021 (continued)

Note 2 - Significant accounting policies (continued)

2.1- Foreign currency translation (continued)

Other assets and liabilities are translated separately respectively at the lower or at the lugher
of the value converted at historical exchange rate or the value determined on the basis of the

exchange,

Realised exchange gains are recorded in the profit and loss account at the moment of their
realisation.

Where there is an economic link between an asset and a hability, expressed in currencies
other than EUR, only the net unrealised loss 15 recorded in the profit and loss account.

2.2 - Current debtors

Debtors are valued at their nominal value. They are subject to value adjustments where their
recovery is compromised. These value adjustments are not continued if the reasons for which
the value adjustments were made have ceased to apply.

2.3 - Provisions for liabilities and charges

Provision for liabilities and charges 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

of certain to be incurred but uncertain as to their amount or as to the date on which they will
arse.

28/39
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the year ended March 31, 2021 {continued)

MNote 4 - Debtors

Debtors (Trade receivables) asat March 31, 2021 and March 31, 2020 represent management
fees receivable,

Note 5 - Subscribed capital

The subscnibed capital is EUR 5 446 220, represented by 272 311 issued and fully paid
shares at a par value of EUR 20,

MNote 6 - Legal reserve

Under Luxembourg law, the Compary is required to transfer to the legal reserve a minimum
of 5% of its net profit each vear until this reserve equals 10% of the 1ssued share capital.

The legal reserve is not available for distribution.
A transfer of EUR 104 724 was made in respect of the profit of 2020 (EUR 88 820 in respect
of the profit of 2019).

Note 7 - Capital and reserves

Capital Legal Free reserve Sl by Other reserves Bennt Tur Thue
TeServe TESEr Ve year

(1) (2} (1) + (2}
EUR EUR EUR EUR EUR EUR
Balance at March 31, 2020 5446220 303 592 A9 514 158 600 L 668 114 20 486
Allocation of the result . 104 724 1 741 050 248712 1 989 762 (2 0 486)
Dividend distributed - (1 T40 000 = (1 T OOy =
Result for the financial vear - - - - - 1 647 949
Balance at March 31, 2021 5446220 408 316 910 564 1007312 1917 876 1 647 949
Legal Special tax Result for the
Capital e b Free reserve i Other reserves year

(1} (2) (1) + (2}
EUR EUR EUR EUR EUR EUR
Balance at March 31, 2019 5446220 214 772 908 980 536 550 L 445 530 1776405
Allecation of the result - 85 80 1465 534 222050 | 687 584 (1 776 405)
Dividend distributed . - (1 465 000) ¥ (1 465 000) =
Fesult for the financial vear - - - - - _ 209 486
Balance at March 31, 2020 5446 220 303 592 P9 514 158 60 1668 114 2 0% 486

9
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the year ended March 31, 2021 {continued)

Note 7 - Capital and reserves (continued)

The Company reduced the Net Worth Tax (NWT) liability in accordance with the tax
legislation. In order to comply with this legislation, the Company dzcidad to allocate under
non-distributable reserves (item “special tax reserve’™) an amount that corresponds to five
times the amount of reduction of the MNet Worth Tax. This reserve is non-distributable for a
period of five years,

Note 8 - Income tax

The Company 1s a corporation subject to Luxembourg corporate income tax, to mumcipal
business tax and to net worth tax.

Tax hallities are recorded under “Provisions for taxation™ in the balance sheet.

Note 9 — Other provisions

March 31, 2021 March 31, 2020

EUR EUR

Provision for general expenses 92 037 94 426
2037 24 426

Note 10 - Other creditors

Other creditors as at March 31, 2021 and March 31, 2020 are analysed as follows:

March 31, 2021 March 31, 2020
EUR EUR
Provision for preferential creditors 21 197 9529
(social security)
Provision for preferential creditors - 20316
(taxes on salares)
21127 22343
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the year ended March 31, 2021 {continued)
Note 11 - Net turnover and other external charges

11.1 - Net turnover

March 31, 2021 March 31, 2020

EUR EUR

Management fees 3 537 644 4 284 749
Legal Commission 39 000 5 000
2276644 4289749

The Management fee rates applicable as at March 31, 2021 are as follows:

The Company receives from Nikko Skill Investments Trust { Lux) — L Plus Tangent, quarter.
The fee is paid quarterly.

The Company receives from Premium Funds-European High Yield (liquidated on 317
August 2020}, Premium Funds — Global Corporate Bond, Premium Funds — Schroder
Japanese Equity Fund, Premium Funds — Wealth Core Portfolio Conservative Type,
Premium Funds — Wealth Core Portfolio Growth Type, Premium Funds - Global Core Equity
Fund, Premium Funds — Global Core Bond Fund, Premium Funds - Wealth Core Portfolio
Advanced Type, Nikke World Trust — Gravity Ewropean Equity Fund, Mikke World Trust —
European Luxury Equity Fund, Nikko World Trust — Global CB Fund, Nikko World Trust
— Denmark Covered Bond Fund (USD Hedged) (created on June 10™, 2020), Nikko World
Trust - Global Trading Opportunity Fund ( created on 11" November 2020), Nikko Edmond
de Rothschild Dynamic Funds - Nikko Dynamic Bond (liquidated on 30™ Apnl 2020) and
Nikko Edmond de Rothschild Dynamic Funds — Nikko Dynamic Equity (liquidated on 30%
April 2020), an anmual management fee of 0.03% of the net asset value of these sub-funds
during the relevant month. The fee 1s paid monthly.

The Company receives from Nikko World Trust — Nikke BlackRock High Cuality
Allocation Fund (USD) an annual management fee at the rate of 0.04% of the net asset value
of this sub-fund during the relevant month. The fee is paid monthly.

The Company receives from Nikko World Trust — World Hybnd Securities Fund an annual
management fee at the rate of (0.023% of the net asset value of this sub-fund during the
relevant month. The fee is paid monthly.

The Company receives from Quantitative Multi-Strategy Program 1 an annual management
fee at the rate of 0.03% of the net asset value of this sub-fund during the relevant month. The
fee is paid quarterly.

The Company receives from Quantic Trust - USD Target Maturity Bond Fund 201703 and
from Quantic Trust — Target Early Termination Smart Brain Fund 202003, a fee at the rate of
.03% per annum of the product of (1) the imtial 1ssue price of the sub-fund and (1) the number
of outstanding units in issue as of the relevant valuation day pavable monthly in arrears,
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SMBC Nikko Investment Fund Management Company S.A.
Notes to the annual accounts for the year ended March 31, 2021 {continued)

The Company receives from each sub-fund of Nikko Global Funds an annual management
fee at the rate of 0.03% of the net asset value of these sub-funds during the relevant quarter.

The Company receives from Nikko Money Market Fund at the end of each quarter an annual
management fee calculated as follows: In case dailv GYLOE is below 1% per annum, the
fee payable to the Company is 1% of the GILOE. In case daily GYLOE is 1% p.a. or above
and below 1.5% p.a., the fee payable to the Company is 0.02% p.a. of the net asset value of
a sub-fund acerued on and caleulated daly. In case daily GYLOE is 1,5% p.a. or above, the
fee payable to the Company is 0.03% p.a. of the net asset value of a sub-fund accrued on and
caleulated daily. "GYLOE" (Gross Yield Less Other Expenses) means a rate calculated daily
by the Company, which shall be equal to the gross yield of the fund less the rate of daily
amortization amount of expenses other than fees pavable to the funds’ related parties and
“GILOE™ {(Gross Income Less Other Expenses) means an amount, calewlated daily by the
Company, which shall be equal to the difference between:

(a) the gross income of the fund, including the capital gainloss on securities, and

() the daily amortisation amount of expenses other than fees pavable to the fund’s related
parties.

Nikko Money Market Fund - Canadian Dollar Portfolio was liquidated as of 28" May 2020,
Nikko Money Market Fund — Australian Dollar Portfolio was liguidated as of 29 January
2021 and Nikko Money Market Fund — New Zealand Dollar Portfolio was liquidated as of
26" February 2021.

11.2 - Other external charges

March 31, 2021 March 31, 2020

EUR EUR
Other expenses 221 699 305230
221 699 5230

Other expenses correspond to services rendered by external providers such as legal advice,
consultancy, membership to associations and so forth.

Note 12 - Other operating charges and other operating income
12.1 - Other operating charges

March 31, 2021  March 31, 2020

EUR EUR

Other administrative expenses 165 280 190 331
Tax adjustment related to previous vears - 2675
165 280 193 006
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the vear ended March 31, 2021 {(continued)

12.2 - Other operating income

March 31, 2021 March 31, 2020

EUR EUR

Adjustment other provisions from 78 456 45315

previous vears

Provision for service provided to SMBC - 11700
Nikkeo Bank { Luxembourg) S.A.

Cash from liquidated Investment funds 3519 11 658

Reimbursement tax from previous years - 13 576

Orther 3 530 _2128

87511 34 377

MNote 13 - Staff and directors
13.1 - Directors
The number of directors having been mandated during the financial year was as follows:
March 31, 2021 March 31, 2020
Directors 4 4
13.2 - Personnel

The number of personnel employed as at March 31, 2021 and March 31, 2020 was as
follows:

March 31, 2021 March 31, 2020

Senior Management 2 2
Middle Management 2 2
Employees 3 K]
7 7

Note 14 — Subsequent events

There were no subsequent events to be disclosed in the annual accounts,

13
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L 1282
2021 31
2021 31
2016 23 2016 23

2016 23

35/39



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
OOoooooooooooooood

2016 23

2016 23
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To the Shareholders of

SMBC Nikko Investment Fund Management Company S.A.
2, rue Hildegard von Bingen

L-1282 Luxembourg

REPORT OF THE REVISEUR D’ENTREPRISES AGREE
Report on the audit of the annual accounts

Opinion

We have audited the annual accounts of SMBC Nikko Investment Fund Management Company S.A. (the " Company”),
which comprise the balance sheet as at 31 March 2021, 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 atrue and fair view of the financia position of the Company as
at 31 March 2021, 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.

Basisfor Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (“Law of 23 July 2016")
and with International Standards on Auditing (“1SAS") as adopted for Luxembourg by the " Commission de Surveillance
du Secteur Financier”(“CSSF"). Our responsibilities under the Law of 23 July 2016 and ISAs as adopted for
Luxembourg by the CSSF are further described in the «Responsibilities of “réviseur d entreprises agréé’ for the audit of
the annual accounts» section of our report. We are also independent of the Company in accordance with the International
Code of Ethicsfor Professional Accountants, including International |ndependence 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 ethica
responsibilities under those ethical requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide abasis for our opinion.

Other information

The Board of Directors is responsible for the other information. The other information comprises the information stated
in the annual report including the management report but does not include the annua accounts and our report of the
“réviseur d entreprises agré€”’ thereon.

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

In connection with our audit of the annual accounts, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the annual accounts or our knowledge obtained in
the audit or otherwise appears to be 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 Directorsis 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.
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Responsibilities of the réviseur d’ entreprises agréé for the audit of the annual accounts

The objectives of our audit 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 Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered materia if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these annual accounts.

As part of an audit in accordance with the Law of 23 July 2016 and with | SAs 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
Company’s interna 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 the 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 ahility 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 agré€” 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 agré€’. 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 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.

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

Luxembourg, 01 June, 2021 KPMG Luxembourg
Société coopérative
Cabinet derévision agréé

V. ChanYin
Partner
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