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J.P. J.P. Morgan Mansart Management Limited
( )
2018 S&P 500 PassIM Trust - Series 2018
S&P 500 Fund
2018 11 27 2019 10 _
o 2021 25 _ _
2022 12 _ _ 2022 27
@
(2022 )
( ) )
251,494,333.79 93.70
138,961.13 0.05
251,633,294.92 93.75
16,778,235.72 6.25
268,411,530.64
100.00
( 30,985 )
)
)
) 2022 31
115.44
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®
2022
2021 653,110,139 75,395,034 1,426.27 164,649
406,222,099 46,894,279 1,487.91 171,764
486,431,471 56,153,649 1,566.53 180,840
284,564,535 32,850,130 1,576.41 181,981
290,930,385 33,585,004 1,611.67 186,051
356,841,108 41,193,738 1,648.88 190,347
268,334,824 30,976,572 1,689.61 195,049
247,609,713 28,584,065 1,609.79 185,834
10 143,117,718 16,521,509 1,721.93 198,780
11 141,999,311 16,392,400 1,708.48 197,227
12 148,629,431 17,157,782 1,788.25 206,436
2022 139,811,082 16,139,791 1,690.28 195,126
)
2018 11 27 2022

R R ) 1O RS (BAER)

2,000 80,000

1,500 60,000

1,000 40,000

500 20,000

0 L L 1 1 1 1 0
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2021 1,520,648 175,544 1,008.25 116,392
1,448,814 167,251 960.62 110,894
10 1,549,738 178,902 1,027.53 118,618
11 7,654,643 883,652 1,019.50 117,691
12 8,012,049 924,911 1,067.11 123,187
2022 6,867,080 792,736 1,008.65 116,439
2021 25 2022
LR BREENESE) IDE:UEREER X BRI
2,000 100,000
1.500 15,000
1000 e 50,000
500 . 25000
|:| L ' i L I]
NigsABE HNEsA¥E aF0AER nmiiAES HNEIZAEB Fro A0k 45 ]
2022 13,132,773 1,516,047 958.21 110,616
2022 12 2022
CEEILY WREENE) IO REERE) B EEL
1,200 150
1,000 123
200 100
500 15
400 50
200 25
a [}
e H128 HZEIAER
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2022 706,051 81,507 1,038.28 119,859
2022 27 2022
LY BREENSE) IDE-UEREER L) (BRI
1,300 150
1,000 125
B0 100
600 75
400 50
200 25
0 [0}
nEIAnE aEI A%
1
2021 4,544 ,888,258 12,911
4,739,215,326 13,463
7,511,865,506 14,165
7,554,093,466 14,244
7,679,488,662 14,560
5,242,911,308 14,894
7,906,161,982 15,280
10,036,051,494 14,561
10 5,466,135,892 15,576
11 7,875,857,509 15,454
12 8,241,128,153 16,171
2022 7,777,611,988 15,277
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2019 10 2022
zﬁ.ﬁ: HREERE) VE Y R R ';ﬁ:;;
20,000 B0
15,000 150
10,000 ﬂ/—/_\//\/_/—/‘\/—/\ 100
5,000 50
0 - 4 . . L ]
A 108 m:gén mg.éﬂ zu:a:.élﬂ HnEA z-;:éﬁ ze;:éﬁ
2021 16,804,804 10,081
16,009,794 9,604
10 16,748,740 10,047
11 16,617,571 9,968
12 1,055,430,140 10,433
2022 1,972,273,956 9,858
2021 25 2022
25.&% MREERE) VR R ':Efﬁ
20,000 2,000
15,000 1,500
10,000 1,000
5000 500
] = : - L U]
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2022

2,585,344,753 9,575

2022 12 2022

S MR )

) VO T R

12,000
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6,000

o
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2022
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2022 27 2022
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2021

1.8115

209

7.9725

920

2022

2022

2022

2021

49.0000

51.0000

2022

2022

2022
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2022
2021
22.25% 0.87% ~4.18% 3.83% 21.80% | -1.42% -4.25% 3.79%
2022
() 100x
2022
2021
_ _ 1,000 _ -
_ 10,000
o e B A=28953 A=305R A= 953,
Ozzis Beans Esans Hasus
B2 S X B-2432 B-3952 rB-4953
s5o, (22008 Haous Byaus Dasny
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(

2022 2022
135,000 510,200 82,715
(135,000) (510,200) (82,715)
) ¢ )
13,508 6,700 6,808
(13,508) (6,700) (6,808)
13,706 0 13,706
(13,706) ©0) (13,706)
680 0 680
(680) ©0) (680)
1,187,900 1,030,800 509,123
(1,187,900) (1,030,800) (509,123)
708,767 508,700 200,067
(708,767) (508,700) (200,067)
269,998 0 269,998
(269,998) ) (269,998)
760 0 760
(760) ©0) (760)
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2021 12 31

2018 S&P 500

2021 12 31

4 233,891 27,000
166 19

26,519 3,061

934 108

261,510 30,189

4 (1,587) (183)
(22,649) (2,615)

9 (84) (10)
(48) ®)

12 147) an
11 (96) 11)
13 (13) @
10 (6) (€Y)
(15 @

(8%) ()]

@n (©)

(24,757) (2,858)

236,753 27,331
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2021 30

2018 S&P 500

2021 30
4 354,081 40,875
212 24
5,734 662
1,421 164
9 1
361,457 41,727
4 (841) (€D
(39) ®)
9 (146) 17
(61) ™
12 (61) @)
11 (65) ®
13 @ ©
€)} @
(67 ™
(56) ®)
(1,336) (154)
360,121 41,572
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2021 2021 12 31
2018 S&P 500
2021 12 31
7 24,721 2,854
2,059 238
26,780 3,001
9 (199) (23)
12 (145) an
11 92) an
14) @
(28) ©)
13 12) ()
10 ® o
(81) ®
(580) (67)
14 (1,889) (218)
24,311 2,806
(597) (69)
23,714 2,738
2021 29 2016 JPX 400
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2020 2020 12 31

2018 S&P 500

2020 12 31
7 67,815 7,829
1,893 219
5 1
69,713 8,048
9 (146) an
12 (106) 12)
11 (70) ®)
(10) o
©) ©
13 11) (€D
10 ) (O]
(C))] ©)
(407) "N
14 (2,488) (287)
66,818 7,713
(517) (60)
66,301 7,654

15/105



2021

EDINETOOOO

OO000O00oo00o0Do00DOo00oo0gOonoOo(E30829)
OOoooooooooooooood

2021 12 31

2018 S&P 500

2021 12 31
360,121 41,572
279,017 32,210

(426,099) (49,189)

(147,082) (16,979)

23,714 2,738
236,753 27,331
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2020 12 31

2018 S&P 500

2020 12 31
302,178 34,883
(164,983) (19,046)
(164,98:_%) (19,046_3)

66,301 7,654
203,496 23,492
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2021 12 31

2018 S&P 500

2021 12 31
23,714 2,738
1,889 218
(2,059) (238)
597 69
24,141 2,787
120,190 13,875
746 86

9 1

22,675 2,618
487 56
168,248 19,423
(597) (69)
2,105 243
169,756 19,597
279,017 32,210
(426,099) (49,189)
(1,889) (218)
(148,971) (17,197)
20,785 2,399
5,734 662
26,519 3,061
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2020 12 31

2018 S&P 500

2020 12 31
66,301 7,654
2,488 287
(1,893) (219)
® o

517 60
67,408 7,782
94,812 10,945
(599) (69)

O] ©)

(441) (1)
1,451 168
162,627 18,774
(517) (60)
2,129 246

5 1
164,244 18,960
(164,983) (19,046)
(2,488) (287)
(167,471) (19,333)
(3,227) (373)
7,069 816
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1.
2014 12 2018 25
AIFMD
EEA AIFM NON-EEA AlF
2021 12 31
13 2016 225 2016
TOPIX 2018 S&P 500
201609
201612
2016 TOPIX 2016 225
2018 S&P 500
10 BNP
BNP
BNP
10
2016 TOPIX 2016 20 2016 225 2016 10 24
2018 S&P 500 2018 11 27
2016 JPX 400 2016 10 14 2021
29
225 500 TOPIX
225
500 TOPIX

FDI
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225 500
TOPIX
225 500 TOPIX
225 500
TOPIX
225
500 TOPIX
225 500
TOPIX
2.
NAV
€))
IFRS
2016 JPX 400
IFRS

2018 S&P 500
2018 S&P 500
2018 S&P 500
2018 S&P 500
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2021
2021

2021
IFRS 17 2017 2023
b)

O

IFRS IFRS
FDI
(ii)
J.P.
NAV
(iii)

(iv)
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©
FDI  FDI FDI
FDI
@
FDI
FDI
©

™
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@
Q)

O

2018 S&P 500
2018 S&P 500
2018 S&P 500 2018 S&P 500
(ii)
FDI

O)
@

)
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2021 12 31 2016 TOPIX 2016 225 2018
S&P 500 (i)
(i) IAS 32

O)

15

m

Q)

2021 30

27/105



EDINETOOOO
OO000O00oo00o0Do00DOo00oo0gOonoOo(E30829)
OOoooooooooooooood

2021 2021 12 31
2016 TOPIX
2,489,102 - - 2,489,102
13,259 - - 13,259
2,502,361 - - 2,502,361
2016 225
17,155,461 - - 17,155,461
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2018 S&P 500

2016 TOPIX

2016 225

2021
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2,849 - - 2,849
17,158,310 - - 17,158,310
230,441 - - 230,441

3,274 - - 3,274

84 - - 84

- 92 - 92

233,799 92 - 233,891
- (1,587) - (1,587)
- (1,587) - (1,587)

30

(3,293) - - (3,293)
(3,293) - - (3,293)
17,589,263 - - 17,589,263
17,589,263 - - 17,589,263
(4,262) - - (4,262)
(4,262) - - (4,262)
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351,033 - - 351,033
2,951 - - 2,951
97 - - 97
354,081 - - 354,081

- (841) (841)

- (841) (841)

IFRS
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2021 12 31
2021 12 31
2016 TOPIX 564,270 13,259
2016 225 546,745 2,849
2021 12 31
2018 S&P 500 3,961 84
2021 12 31
2021 12 31
2018 S&P 500 92 (1,587)
2021 30
2021 30
2016 TOPIX 547,260 (3,293)
2016 225 573,993 (4,262)
2021 30
2018 S&P 500 6,551 97
2021 30
2021 30

2018 S&P 500

31/105
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2016 225

2018 S&P 500
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2021 2021 12 31

40
3,024
9,759

16,552

29,375

2021 2021 12 31

1,207,009
(2,357)
(1,832,364)

7,111

(620,601)

2021 2021 12 31

38,366
1,463
(13,492)

(1,616)

24,721
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2016 TOPIX 2020 2020 12 31

(39,574)
11,566
726,056

16,012

714,060

2016 225 2020 2020 12 31

567,576
101,356
2,971,776

33,311

3,674,019

2020 2020 12 31
2018 S&P 500

42,511
1,074
22,997

1,233

67,815
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2021

2016 TOPIX

2018 S&P 500

2021 12 31
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2020 2020 12 31

252,215
17,730
1,432,140

11,738

1,713,823

29

2016 JPX 400

2016 225 2018 S&P 500
2016 TOPIX 2016 225
NAV
NAV
NAV
2016 TOPIX 2016 225
2021 12 31 2018 S&P 500

2021 2021 12 31
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2016 TOPIX 2021 12 31
272,972 9,891
1,249,000 -
1,521,972 9,891
3,042,742 19,745
2.00 2.00
2016 225 2021 12 31
294,791 340,223
1,382,400 246,100
(1,443,200) (201,000)
233,991 385,323
6,745,461 10,983,680
28.83 28.51
2018 S&P 500 2021 12 31
180,515 527,422
59,900 834,200
(157, 300) (852,000)
83,115 500,622
148,241 71,379
1.78 0.14
2018 S&P 500 2021 12 31
13,508 609,067
(6,000) (507,900)
7,508 101,167
7,991 9,141
1.06 0.09

2021

24
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2021 29 2016 JPX 400
336,911,187 20,000 16,845.56
2021 30 2016 TOPIX 225 2018
S&P 500
2020 2021 30
2016 TOPIX 2021 30
4,100,000 12,891
2,972 -
(3,830,000) (3,000)
272,972 9,891
529,004 19,140
1.94 1.94
2016 225 2021 30
366,000 487,023
365,791 87,000
(437,000) (233,800)
294,791 340,223
8,495,444 9,687,830
28.82 28.47
2018 S&P 500 2021 30
158,415 1,182,422
725,700 816,000
(703,600) (1,471,000)
180,515 527,422
290,930 69,191
1.61 0.13
2016 JPX 400 2021 30
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9.
@ O ©
2016 TOPIX 2016
225 2018 S&P 500
@) 2016 TOPIX 2016 225
NAV 0.02
2018 S&P 500 NAV
0.02 0.04
®
2016 TOPIX 2016 225
() NAV 250
NAV 0.07 () NAV 250 500
NAV 0.06 () NAV 500
NAV 0.05
10,000,000 2018 S&P
500 () NAV
250 NAV 0.11 ()
NAV 250 500 NAV
0.10 () NAV 500
NAV 0.09
100,000
©) NAV
0.05
2016 TOPIX 5,388,948 2020 12 31 6,833,011
5,337,782 2021 30 11,037,674
2016 225 14,712,056 2020 12 31 12,691,986
12,367,464 2021 30 20,550,072
2018 S&P 500 198,880 2020 12 31 145,899
84,457 2021 30 145,547
2016 JPX 400 2020 12 31 9,057,979
2021 30

10.
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2,500

2016 TOPIX 2020 12 31 140,935
2021 30
2016 225 2020 12 31 140,935
2021 30
2018 S&P 500 9,050 2020 12 31 4,409
6,001 2021 30
2016 JPX 400 2020 12 31 140,935
2021 30
11.
2016 TOPIX 2016 225
() NAV 100 NAV
0.07 () NAV 100 250
NAV 0.06 () NAV 250 500
NAV 0.05 () NAV 500
NAV 0.04
720,000
2018 S&P 500
() NAV
100 NAV 0.07 ()
NAV 100 250 NAV
0.06 () NAV 250 500
NAV 0.05 () NAV 500
NAV 0.04
6,000
2016 TOPIX 4,355,506 2020 12 31
2,496,368 6,675,247 2021 30 8,639,740
2016 225 6,676,244 2020 12 31

1,523,181 10,409,254 2021 30 3,733,010

40/105



2018 S&P 500

69,696
2016 JPX
1,067,616
12.
2016 TOPIX
NAV
120,000
2018 S&P 500
2016 TOPIX
4,528,476
2016 225
13,919,905
2018 S&P 500
106,407

2016 JPX

400

400
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92,002 2020 12 31
96,020 2021 30 65,164
2020 12 31
2021 30
2016 225
0.01
NAV 0.01
1,000
3,727,953 2020 12 31
2021 30 7,572,772
1,589,167 2020 12 31
2,290,005 2021 30 926,461
144,574 2020 12 31
147,259 2021 30 60,648
2020 12 31 3,477,420

2021 30
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13.
225
500 TOPIX
2016 225 NAV 0.02
100,000
2018 S&P 500 NAV 0.01 2016 TOPIX
() NAV 100
NAV 0.00 () NAV 100 500
NAV 0.005 () NAV 500 1000
NAV 0.003 () NAV 1000
3000 NAV 0.002 () NAV 3000
5000 NAV 0.001 ()
NAV 5000 NAV 0.0005
100,000
2018 S&P 500
2016 TOPIX 68,112 2020 12 31 261,029
56,280 2021 30
2016 225 2,092,434 2020 12 31
1,818,918 6,648,575 2021 30 4,556,142
2018 S&P 500 11,980 2020 12 31 10,918
12,698 2021 30 719
2016 JPX 400 2020 12 31 1,140,529
2021 30
14.

11
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2021 12 31
2016 2016 2018
TOPIX 225 S&P 500
2021 - - 1,889
2021 - 39,754 -
2021 11 - 24,385 -
- 64,139 1,889
2020 12 31
2016 2016 2018 2016
TOPIX 225 S&P 500 X 400
2020 - - 2,488 -
2020 50,985 46,231 - 97,630
2020 11 113 55,853 - -
51,098 102,084 2,488 97,630
! 2021 29
15.
74
50
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16.
IAS 24
J.P.
10
17.
2021 30 2020 12 31
18.

2016 JPX 400 2021

2018 S&P 500 2021 24
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19.

2018 S&P 500

2018 S&P 500

20.

2021 12 31
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2022 11
2022 26
2022
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2018 S&P 500

2021 12 31
97.33% (2021 30 97.47%)
0.19% (2021 30 0.20%)
0.13% (2021 30 0.11%)
2,277 IHS Markit Ltd 303 0.13
303 0.13
0.02% (2021 30 0.03%)
1,949 Invesco Ltd 45 0.02
45 0.02
0.02% (2021 30 0.03%)
225 Everest Re Group Ltd 61 0.02
61 0.02
0.02% (2021 30 0.03%)
2,113 Norwegian Cruise Line Holdings Ltd 44 0.02
44 0.02
453 0.19
0.10% (2021 30 0.12%)
0.10% (2021 30 0.12%)
8,009 Schlumberger NV 240 0.10
240 0.10
240 0.10
2.22% (2021 30 2.17%)
0.14% (2021 30 0.13%)
4,047 Johnson Controls International Plc 329 0.14
329 0.14
0.43% (2021 30 0.40%)
2,927 Linde Plc 1,014 0.43
1,014 0.43
0.69% (2021 30 0.55%)
3,607 Accenture Plc 1,496 0.63
1,170 Seagate Technology Holdings Plc 132 0.06
1,628 0.69
0.03% (2021 30 0.03%)
512 Allegion Plc 68 0.03

68 0.03
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97.33% (2021 30 97.47%) ( )
2.22% (2021 30 2.17%) ( )
0.03% (2021 30 0.03%)
945 Pentair Plc 69 0.03
69 0.03
0.39% (2021 30 0.-50%)
7,685 Medtronic Plc 795 0.33
571 STERIS Plc 139 0.06
934 0.39
0.23% (2021 30 0.23%)
1,258 Aon Plc 378 0.16
712 Willis Towers Watson Plc 169 0.07
547 0.23
0-28% (2021 30 0.28%)
2,276 Eaton Corp Plc 393 0.17
1,356 Trane Technologies Plc 274 0.11
667 0.28
0.00% (2021 30 0.02%)
5,256 2.22
: 0.15% (2021 30 0.16%)
0.11% (2021 30 0.11%)
1,545 Aptiv Plc 255 0.11
255 0.11
0.04% (2021 30 0.05%)
8,755 Amcor Plc 105 0.04
105 0.04
360 0.15
0.04% (2021 30 0.05%)
0.04% (2021 30 0.05%)
1,280 Royal Caribbean Cruises Ltd 99 0.04
99 0.04

99 0.04
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1,501

1,519

4,594

868
1,863

2,460

2,049

2,248
1,214

97.33% (2021 30  97.47%) (
0.20% (2021 30  0.22%)
0.06% (2021 30  0.07%)

LyondelIBasell Industries NV

0.14% (2021 30 0.15%)

NXP Semiconductors NV

0.04% (30 June 2021: 0.06%)
0.04% (2021 30 0.06%)

Carnival Corp

0.38% (2021 30 0.37%)
0.18% (2021 30 0.18%)
Garmin Ltd

TE Connectivity Ltd

0.20% (2021 30 0.19%)
Chubb Ltd
0.02% (2021 30 0.02%)
0.02% (2021 30 0.02%)

Nielsen Holdings Plc

93.99% (2021 30 94.10%)
0.07% (2021 30 0.08%)
Interpublic Group of Cos Inc

Omnicom Group Inc
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139 0.06
139 0.06
346 0.14
346 0.14
485 0.20
92 0.04
92 0.04
92 0.04
118 0.05
301 0.13
419 0.18
475 0.20
475 0.20
894 0.38
42 0.02
42 0.02
42 0.02
84 0.03
89 0.04

173 0.07
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97.33% (2021 30 97.47%) ( )
93.99% (2021 30 94.10%) ( )
1.31% (2021 30 1.51%)

3,154 Boeing Co 635 0.27

1,323 General Dynamics Corp 276 0.12

2,196 Howmet Aerospace Inc 70 0.03

1,120 L3Harris Technologies Inc 239 0.10

1,402 Lockheed Martin Corp 498 0.21
851 Northrop Grumman Corp 329 0.14

8,547 Raytheon Technologies Corp 736 0.31
266 Teledyne Technologies Inc 116 0.05
299 TransDigm Group Inc 190 0.08

3,089 1.31
0.66% (2021 30 0.74%)

10,489 Altria Group Inc 497 0.21
3,194 Archer-Daniels-Midland Co 216 0.09
8,890 Philip Morris International Inc 845 0.36

1,558 0.66
0.20% (2021 30 0.26%)

716 Alaska Air Group Inc 37 0.02
3,697 American Airlines Group Inc 66 0.03
3,655 Delta Air Lines Inc 143 0.06
3,380 Southwest Airlines Co 145 0.06
1,849 United Airlines Holdings Inc 81 0.03

472 0.20
0.65% (2021 30 0.71%)

7,296 NIKE Inc 1,216 0.51
406 PVH Corp 43 0.02
278 Ralph Lauren Corp 33 0.01

1,571 Tapestry Inc 64 0.03

1,077 Under Armour Inc Class A Shares 23 0.01

1,228 Under Armour Inc Class C Shares 22 0.01

1,862 VF Corp 136 0.06

1,537 0.65
2.63% (2021 30 1.94%)

817 Cummins Inc 178 0.08

22,415 Ford Motor Co 466 0.20
8,290 General Motors Co 486 0.21
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97.33% (2021 30 97.47%) ( )
93.99% (2021 30 94.10%) ( )
2.63% (2021 30 1.94%) ( )
1,982 PACCAR Inc 175 0.07
4,645 Tesla Inc 4,909 2.07
6,214 2.63
0.03% (2021 30 0.03%)

1,369 BorgWarner Inc 62 0.03
62 0.03

4.74% (2021 30 5.14%)
41,124 Bank of America Corp 1,830 0.77
4,338 Bank of New York Mellon Corp 252 0.11
11,330 Citigroup Inc 684 0.29
2,434 Citizens Financial Group Inc 115 0.05
749 Comerica Inc 65 0.03
3,904 Fifth Third Bancorp 170 0.07
1,024 First Republic Bank 212 0.09
1,938 Goldman Sachs Group Inc 741 0.31
8,259 Huntington Bancshares Inc 127 0.05
16,875 JPMorgan Chase & Co 2,672 1.13
5,316 KeyCorp 123 0.05
735 M&T Bank Corp 113 0.05
8,197 Morgan Stanley 805 0.34
1,186 Northern Trust Corp 142 0.06
2,413 PNC Financial Services Group Inc 484 0.21
5,443 Regions Financial Corp 119 0.05
346 Signature Bank 112 0.05
2,088 State Street Corp 194 0.08
335 SVB Financial Group 227 0.10
7,622 Truist Financial Corp 446 0.19
7,705 US Bancorp 433 0.18
22,768 Wells Fargo & Co 1,092 0.46
893 Zions Bancorp NA 56 0.02
11,214 4.74

1.37% (2021 30 1.37%)
1,043 Brown-Forman Corp 76 0.03
22,198 Coca-Cola Co 1,314 0.55
938 Constellation Brands Inc 235 0.10
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97.33% (2021 30 97.47%) ( )
93.99% (2021 30 94.10%) ( )
1.37% (2021 30 1.37%) ( )

1,076 Molson Coors Beverage Co 50 0.02

2,145 Monster Beverage Corp 206 0.09

7,895 PepsiCo Inc 1,372 0.58

3,253 1.37
1.42% (2021 30 1.51%)

3,216 Amgen Inc 723 0.31
839 Biogen Inc 201 0.09
123 Bio-Rad Laboratories Inc 93 0.04

4,162 Corteva Inc 197 0.08

7,163 Gilead Sciences Inc 520 0.22
892 Illumina Inc 339 0.14

1,072 Incyte Corp 79 0.03

2,014 Moderna Inc 512 0.22
604 Regeneron Pharmaceuticals Inc 381 0.16

1,452 Vertex Pharmaceuticals Inc 319 0.13

3,364 1.42
0.32% (2021 30 0.30%)

4,948 Carrier Global Corp 268 0.11
775 Fortune Brands Home & Security Inc 83 0.03
356 Martin Marietta Materials Inc 157 0.07

1,394 Masco Corp 98 0.04
758 Vulcan Materials Co 157 0.07

763 0.32
1.16% (2021 30 1.17%)

1,264 Air Products and Chemicals Inc 385 0.16
668 Albemarle Corp 156 0.07
622 Celanese Corp 104 0.04

1,225 CF Industries Holdings Inc 87 0.04

4,223 Dow Inc 239 0.10

2,958 DuPont de Nemours Inc 239 0.10
768 Eastman Chemical Co 93 0.04

1,424 Ecolab Inc 334 0.14
724 FMC Corp 80 0.03

1,453 International Flavors & Fragrances Inc 219 0.09

2,115 Mosaic Co 83 0.04
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97.33% (2021 30 97.47%) ( )
93.99% (2021 30 94.10%) ( )
1.16% (2021 30 1.17%) ( )
1,356 PPG Industries Inc 234 0.10
1,377 Sherwin-Williams Co 485 0.21
2,738 1.16
1.87% (2021 30 2._26%)

2,406 Automatic Data Processing Inc 593 0.25
502 Cintas Corp 223 0.09
697 Equifax Inc 204 0.09
464 FleetCor Technologies Inc 104 0.04
470 Gartner Inc 157 0.07

1,657 Global Payments Inc 224 0.10
217 MarketAxess Holdings Inc 89 0.04
924 Moody*"s Corp 361 0.15

6,709 PayPal Holdings Inc 1,265 0.53
814 Quanta Services Inc 93 0.04
636 Robert Half International Inc 71 0.03

1,292 Rollins Inc 44 0.02

1,376 S&P Global Inc 650 0.27
413 United Rentals Inc 137 0.06
920 Verisk Analytics Inc 211 0.09

4,426 1.87
7.59% (2021 30 6.62%)

88,999 Apple Inc 15,804 6.68
2,999 Cognizant Technology Solutions Corp 266 0.11
1,440 DXC Technology Co 46 0.02

324 EPAM Systems Inc 217 0.09
775 Fortinet Inc 279 0.12

7,469 Hewlett Packard Enterprise Co 118 0.05

6,581 HP Inc 248 0.10

5,121 International Business Machines Corp 684 0.29
801 Leidos Holdings Inc 71 0.03

1,277 NetApp Inc 117 0.05

1,779 Western Digital Corp 116 0.05

17,966 7.59
1.34% (2021 30 1.27%)
4,813 Colgate-Palmolive Co 411 0.17
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97.33% (2021 30 97.47%) ( )
93.99% (2021 30 94.10%) ( )
1.34% (2021 30 1.27%) ( )
1,323 Estee Lauder Cos Inc 490 0.21
13,818 Procter & Gamble Co 2,260 0.96
3,161 1.34
0.32% (2021 30 0-29%)

1,218 Copart Inc 185 0.08

3,284 Fastenal Co 210 0.09

1,531 LKQ Corp 92 0.04
229 Pool Corp 130 0.06
247 WW Grainger Inc 128 0.05

745 0.32
3.52% (2021 30 3.95%)

3,582 American Express Co 586 0.25
639 Ameriprise Financial Inc 193 0.08
815 BlackRock Inc 746 0.32

2,430 Capital One Financial Corp 353 0.15
609 Cboe Global Markets Inc 79 0.03

8,585 Charles Schwab Corp 722 0.30

2,052 CME Group Inc 469 0.20

1,674 Discover Financial Services 194 0.08

1,605 Franklin Resources Inc 54 0.02

3,217 Intercontinental Exchange Inc 440 0.19

4,953 Mastercard Inc 1,780 0.75
668 Nasdaq Inc 140 0.06

1,058 Raymond James Financial Inc 106 0.04

3,125 Synchrony Financial 145 0.06

1,283 T Rowe Price Group Inc 252 0.11

9,576 Visa Inc 2,075 0.88

8,334 3.52
2.29% (2021 30 2.26%)

3,807 AES Corp 93 0.04

1,430 Alliant Energy Corp 88 0.04

1,471 Ameren Corp 131 0.06

2,876 American Electric Power Co Inc 256 0.11

3,591 CenterPoint Energy Inc 100 0.04

1,654 CMS Energy Corp 108 0.05
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97.33% (2021 30 97.47%) ( )
93.99% (2021 30 94.10%) ( )
2.29% (2021 30 2.26%) ( )
2,020 Consolidated Edison Inc 172 0.07
4,625 Dominion Energy Inc 363 0.15
1,106 DTE Energy Co 132 0.06
4,392 Duke Energy Corp 461 0.19
2,169 Edison International 148 0.06
1,148 Entergy Corp 129 0.05
1,309 Evergy Inc 90 0.04
1,963 Eversource Energy 179 0.08
5,586 Exelon Corp 323 0.14
3,109 FirstEnergy Corp 129 0.05
11,204 NextEra Energy Inc 1,046 0.44
1,398 NRG Energy Inc 60 0.03
644 Pinnacle West Capital Corp 45 0.02
4,287 PPL Corp 129 0.05
2,887 Public Service Enterprise Group Inc 193 0.08
1,823 Sempra Energy 241 0.10
6,052 Southern Co 415 0.18
1,801 WEC Energy Group Inc 175 0.07
3,076 Xcel Energy Inc 208 0.09
5,414 2.29
0.27% (2021 30 0.31%)
1,321 AMETEK Inc 194 0.08
3,414 Emerson Electric Co 317 0.14
360 Generac Holdings Inc 127 0.05
638 0.27
0.89% (2021 30 0.98%)
1,729 Agilent Technologies Inc 276 0.12
3,415 Amphenol Corp 299 0.13
2,048 Fortive Corp 156 0.06
3,931 Honeywell International Inc 820 0.35
1,052 Keysight Technologies Inc 217 0.09
131 Mettler-Toledo International Inc 222 0.09
1,433 Trimble Inc 125 0.05
2,115 0.89
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97.33% (2021 30 97.47%) ( )

93.99% (2021 30 94.10%) ( )

0.10% (2021 30 0.07%)
770 Enphase Energy Inc 141 0.06
300 SolarEdge Technologies Inc 84 0.04
225 0.10

0.04% (2021 30 0.05%)
744 Jacobs Engineering Group Inc 104 0.04
104 0.04
0.11% (2021 30 0.12%)

1,221 Caesars Entertainment Inc 114 0.05
771 Live Nation Entertainment Inc 93 0.04
949 Penn National Gaming Inc 49 0.02

256 0.11
0.23% (2021 30 0.21%)
1,195 Republic Services Inc 166 0.07
2,198 Waste Management Inc 367 0.16
533 0.23
0.93% (2021 30 1.00%)

1,156 Campbell Soup Co 50 0.02

2,739 Conagra Brands Inc 93 0.04

3,459 General Mills Inc 233 0.10
830 Hershey Co 161 0.07

1,611 Hormel Foods Corp 79 0.03
619 JIM Smucker Co 84 0.04

1,461 Kellogg Co 94 0.04

4,054 Kraft Heinz Co 145 0.06

3,864 Kroger Co 175 0.07
834 Lamb Weston Holdings Inc 53 0.02

1,424 McCormick & Co Inc 138 0.06

7,965 Mondelez International Inc 528 0.22

2,927 Sysco Corp 230 0.10

1,683 Tyson Foods Inc 147 0.06

2,210 0.93

0.04% (2021 30 0.06%)
2,211 International Paper Co 104 0.04
104 0.04
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97.33% (2021 30 97.47%) ( )
93.99% (2021 30 94.10%) ( )
0.06% (2021 30 0.06%)

756 Atmos Energy Corp 79 0.03
2,242 NiSource Inc 62 0.03
141 0.06

0.10% (2021 30 0.12%)
307 Snap-on Inc 66 0.03
931 Stanley Black & Decker Inc 176 0.07
242 0.10

3.59% (2021 30 3.32%)

10,097 Abbott Laboratories 1,421 0.60
260 ABIOMED Inc 93 0.04
419 Align Technology Inc 275 0.12

2,859 Baxter International Inc 245 0.10
224 Bio-Techne Corp 116 0.05
8,137 Boston Scientific Corp 346 0.15
282 Cooper Cos Inc 118 0.05
3,631 Danaher Corp 1,195 0.50
1,248 DENTSPLY SIRONA Inc 70 0.03
3,565 Edwards Lifesciences Corp 462 0.20
792 Henry Schein Inc 61 0.03
1,447 Hologic Inc 111 0.05
484 IDEXX Laboratories Inc 319 0.13
2,038 Intuitive Surgical Inc 732 0.31
721 PerkinElmer Inc 145 0.06
832 ResMed Inc 217 0.09
1,917 Stryker Corp 513 0.22
267 Teleflex Inc 88 0.04
2,250 Thermo Fisher Scientific Inc 1,501 0.63
349 Waters Corp 130 0.05
423 West Pharmaceutical Services Inc 198 0.08
1,193 Zimmer Biomet Holdings Inc 151 0.06
8,507 3.59

2.21% (2021 30 2.07%)

1,386 Anthem Inc 642 0.27
978 Catalent Inc 125 0.05
3,332 Centene Corp 275 0.12
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97.33% (2021 30 97.47%) ( )
93.99% (2021 30 94.10%) ( )
2.21% (2021 30 2.07%) ( )
288 Charles River Laboratories International Inc 109 0.05
372 DaVita Inc 42 0.02
1,368 HCA Healthcare Inc 351 0.15
734 Humana Inc 340 0.14
1,091 1QVIA Holdings Inc 308 0.13
546 Laboratory Corp of America Holdings 172 0.07
700 Quest Diagnostics Inc 121 0.05
5,378 UnitedHealth Group Inc 2,701 1.14
418 Universal Health Services Inc 54 0.02
5,240 2.21
0.24% (2021 30 0.24%)
1,861 DR Horton Inc 202 0.08
1,552 Lennar Corp 180 0.08
19 NVR Inc 112 0.05
1,446 PulteGroup Inc 83 0.03
577 0.24
0.03% (2021 30 0.05%)
347 Whirlpool Corp 81 0.03
81 0.03
0.27% (2021 30 0.28%)
473 Avery Dennison Corp 103 0.04
1,394 Church & Dwight Co Inc 143 0.06
702 Clorox Co 122 0.05
1,923 Kimberly-Clark Corp 275 0.12
643 0.27
0.02% (2021 30 0.03%)
2,162 Newell Brands Inc 47 0.02
47 0.02
2.65% (2021 30 2.78%)
3,475 Aflac Inc 203 0.09
1,637 Allstate Corp 193 0.08
4,741 American International Group Inc 269 0.11
1,184 Arthur J Gallagher & Co 201 0.09
325 Assurant Inc 51 0.02
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97.33% (2021 30 97.47%) ( )
93.99% (2021 30 94.10%) ( )
2.65% (2021 30 2.78%) ( )
10,457 Berkshire Hathaway Inc 3,127 1.32
1,339 Brown & Brown Inc 94 0.04
856 Cincinnati Financial Corp 97 0.04
530 Globel Life Inc 50 0.02
1,943 Hartford Financial Services Group Inc 134 0.06
970 Lincoln National Corp 66 0.03
1,144 Loews Corp 66 0.03
2,883 Marsh & McLennan Cos Inc 501 0.21
4,083 MetLife Inc 255 0.11
1,408 Principal Financial Group Inc 102 0.04
3,341 Progressive Corp 343 0.14
2,158 Prudential Financial Inc 233 0.10
1,405 Travelers Cos Inc 220 0.09
797 W R Berkley Corp 66 0.03
6,271 2.65
10.96% (2021 30 11.55%)
1,718 Alphabet Inc Class A Shares 4,977 2.10
1,597 Alphabet Inc Class C Shares 4,621 1.95
2,490 Amazon.com Inc 8,302 3.51
234 Booking Holdings Inc 561 0.24
775 CDW Corp 159 0.07
3,575 eBay Inc 238 0.10
724 Etsy Inc 159 0.07
834 Expedia Group Inc 151 0.06
344 F5 Inc 84 0.03
1,616 Match Group Inc 214 0.09
13,512 Meta Platforms Inc 4,545 1.92
2,529 Netflix Inc 1,524 0.64
3,322 NortonLifelLock Inc 86 0.04
4,566 Twitter Inc 197 0.08
552 VeriSign Inc 140 0.06
25,958 10.96
0.08% (2021 30 0.08%)
1,632 Nucor Corp 186 0.08
186 0.08
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97.33% (2021 30 97.47%) ( )
93.99% (2021 30 94.10%) ( )
0.31% (2021 30 0-32%)

1,592 Hilton Worldwide Holdings Inc 248 0.11

1,963 Las Vegas Sands Corp 74 0.03

1,562 Marriott International Inc 258 0.11

2,223 MGM Resorts International 100 0.04
601 Wynn Resorts Ltd 51 0.02

731 0.31
0.68% (2021 30 0.72%)

1,611 Deere & Co 552 0.23
822 Dover Corp 149 0.06
434 IDEX Corp 103 0.05

2,327 Ingersoll Rand Inc 144 0.06

2,425 Otis Worldwide Corp 211 0.09
662 Rockwell Automation Inc 231 0.10

1,067 Westinghouse Air Brake Technologies Corp 98 0.04

1,030 Xylem Inc 124 0.05

1,612 0.68

0.27% (2021 30 0.32%)
3,089 Caterpillar Inc 639 0.27
639 0.27

1.63% (2021 30 2.05%)

706 Charter Communications Inc 460 0.19
26,035 Comcast Corp 1,310 0.55
966 Discovery Inc Class A Shares 23 0.01

1,734 Discovery Inc Class C Shares 40 0.02

1,426 DISH Network Corp 46 0.02
215 FactSet Research Systems Inc 104 0.04

1,829 Fox Corp Class A Shares 67 0.03
840 Fox Corp Class B Shares 29 0.01

2,244 News Corp Class A Shares 50 0.02
695 News Corp Class B Shares 16 0.01

3,464 ViacomCBS Inc 105 0.05

10,376 Walt Disney Co 1,607 0.68
3,857 1.63
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97.33% (2021 30 97.47%) ( )
93.99% (2021 30 94.10%) ( )
0.27% (2021 30 0-28%)
8,385 Freeport-McMoRan Inc 350 0.15
4,553 Newmont Corp 282 0.12
632 0.27
0.83% (2021 30 0.97%)
3,290 3M Co 584 0.24
761 A O Smith Corp 65 0.03
6,271 General Electric Co 592 0.25
1,631 I1linois Tool Works Inc 403 0.17
737 Parker-Hannifin Corp 235 0.10
1,259 Textron Inc 97 0.04
1,976 0.83
0.08% (2021 30 0.08%)
305 Zebra Technologies Corp 182 0.08
182 0.08
2.18% (2021 30 2.30%)
2,074 APA Corp 56 0.02
11,007 Chevron Corp 1,292 0.55
7,531 ConocoPhillips 544 0.23
4,646 Coterra Energy Inc 88 0.04
3,595 Devon Energy Corp 158 0.07
972 Diamondback Energy Inc 105 0.04
3,341 EOG Resources Inc 297 0.13
24,174 Exxon Mobil Corp 1,479 0.62
1,574 Hess Corp 116 0.05
4,446 Marathon Oil Corp 73 0.03
3,515 Marathon Petroleum Corp 225 0.09
5,066 Occidental Petroleum Corp 147 0.06
2,502 Phillips 66 181 0.08
1,296 Pioneer Natural Resources Co 236 0.10
2,335 Valero Energy Corp 175 0.07
5,172 2.18
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97.33% (2021 30 97.47%) ( )
93.99% (2021 30 94.10%) ( )
0.10% (2021 30 0.12%)
4,991 Baker Hughes Co 120 0.05
5,111 Halliburton Co 117 0.05
237 0.10
0.16% (2021 30 0.17%)

1,849 Ball Corp 178 0.08
542 Packaging Corp of America 74 0.03
846 Sealed Air Corp 57 0.02

1,525 Westrock Co 68 0.03

377 0.16

5.12% (2021 30  4.99%)
10,095 AbbVie Inc 1,367 0.58
854 AmerisourceBergen Corp 114 0.05

1,640 Becton Dickinson and Co 412 0.17

12,674 Bristol-Myers Squibb Co 790 0.33
1,609 Cardinal Health Inc 83 0.03
1,892 Cigna Corp 434 0.18
7,538 CVS Health Corp 778 0.33

553 Dexcom Inc 297 0.13

4,534 Eli Lilly & Co 1,252 0.53

15,032 Johnson & Johnson 2,572 1.09

872 McKesson Corp 217 0.09

14,423 Merck & Co Inc 1,105 0.47
1,448 Organon & Co 44 0.02

32,050 Pfizer Inc 1,893 0.80
6,906 Viatris Inc 93 0.04
2,702 Zoetis Inc 659 0.28

12,110 5.12
0.21% (2021 30 0.25%)

11,135 Kinder Morgan Inc 176 0.07
2,546 ONEOK Inc 150 0.06
6,938 Williams Cos Inc 181 0.08

507 0.21
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97.33% (2021 30 97.47%) ( )
93.99% (2021 30 94.10%) ( )
0.09% (2021 30 0.08%)
1,911 CBRE Group Inc 207 0.09
207 0.09
2.61% (2021 30 2.43%)
805 Alexandria Real Estate Equities Inc 179 0.08
2,600 American Tower Corp 760 0.32
798 AvalonBay Communities Inc 202 0.08
812 Boston Properties Inc 94 0.04
2,468 Crown Castle International Corp 515 0.22
1,620 Digital Realty Trust Inc 287 0.12
2,175 Duke Realty Corp 143 0.06
514 Equinix Inc 435 0.18
1,949 Equity Residential 176 0.07
372 Essex Property Trust Inc 131 0.06
765 Extra Space Storage Inc 173 0.07
400 Federal Realty Investment Trust 55 0.02
3,078 Healthpeak Properties Inc 111 0.05
4,077 Host Hotels & Resorts Inc 71 0.03
1,653 Iron Mountain Inc 86 0.04
3,520 Kimco Realty Corp 87 0.04
657 Mid-America Apartment Communities Inc 151 0.06
4,222 Prologis Inc 711 0.30
871 Public Storage 326 0.14
3,231 Realty Income Corp 231 0.10
880 Regency Centers Corp 66 0.03
621 SBA Communications Corp 242 0.10
1,876 Simon Property Group Inc 300 0.13
1,660 UDR Inc 100 0.04
2,279 Ventas Inc 116 0.05
908 Vornado Realty Trust 38 0.02
2,485 Welltower Inc 213 0.09
4,277 Weyerhaeuser Co 176 0.07
6,175 2.61
5.19% (2021 30 4.92%)
360 Advance Auto Parts Inc 86 0.04
120 AutoZone Inc 252 0.11
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1,510 Bath & Body Works Inc 105 0.04
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97.33% (2021 30 97.47%) ( )
93.99% (2021 30 94.10%) ( )
5.19% (2021 30 4.92%) ( )

1,264 Best Buy Co Inc 128 0.05
926 CarMax Inc 121 0.05
161 Chipotle Mexican Grill Inc 282 0.12

2,523 Costco Wholesale Corp 1,432 0.60
741 Darden Restaurants Inc 112 0.05

1,332 Dollar General Corp 314 0.13

1,284 Dollar Tree Inc 180 0.08
208 Domino®s Pizza Inc 117 0.05

1,224 Gap Inc 22 0.01
813 Genuine Parts Co 114 0.05

6,026 Home Depot Inc 2,501 1.06

3,954 Lowe"s Cos Inc 1,022 0.43

4,267 McDonald*s Corp 1,144 0.48
385 0"Reilly Automotive Inc 272 0.11

2,029 Ross Stores Inc 232 0.10

6,738 Starbucks Corp 788 0.33

2,787 Target Corp 645 0.27

6,867 TJIX Cos Inc 521 0.22
650 Tractor Supply Co 155 0.07
310 Ulta Salon Cosmetics & Fragrance Inc 128 0.05

4,102 Walgreens Boots Alliance Inc 214 0.09

8,121 Walmart Inc 1,175 0.50

1,674 Yum! Brands Inc 233 0.10

12,295 5.19
0.02% (2021 30 0.02%)
2,444 People®s United Financial Inc 44 0.02
44 0.02
5.97% (2021 30 5.39%)

6,896 Advanced Micro Devices Inc 992 0.42

3,069 Analog Devices Inc 540 0.23

5,156 Applied Materials Inc 811 0.34

2,350 Broadcom Inc 1,564 0.66

23,223 Intel Corp 1,196 0.51
204 IPG Photonics Corp 35 0.02
866 KLA Corp 373 0.16
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804 Lam Research Corp 578 0.24
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97.33% (2021 30 97.47%) ( )
93.99% (2021 30 94.10%) ( )
5.97% (2021 30 5.39%) ( )
3,168 Microchip Technology Inc 276 0.12
6,387 Micron Technology Inc 595 0.25
247 Monolithic Power Systems Inc 122 0.05
14,275 NVIDIA Corp 4,198 1.77
629 Qorvo Inc 98 0.04
6,395 QUALCOMM Inc 1,170 0.49
943 Skyworks Solutions Inc 146 0.06
931 Teradyne Inc 152 0.06
5,273 Texas Instruments Inc 994 0.42
1,415 Xilinx Inc 300 0.13
14,140 5.97
0.02% (2021 30 0.02%)
229 Huntington Ingalls Industries Inc 43 0.02
43 0.02
10.24% (2021 30 9.82%)
4,448 Activision Blizzard Inc 296 0.12
2,717 Adobe Inc 1,541 0.65
928 Akamai Technologies Inc 109 0.05
498 ANSYS Inc 200 0.08
1,255 Autodesk Inc 353 0.15
666 Broadridge Financial Solutions Inc 122 0.05
1,583 Cadence Design Systems Inc 295 0.12
778 Ceridian HCM Holding Inc 81 0.03
1,680 Cerner Corp 156 0.07
712 Citrix Systems Inc 67 0.03
1,615 Electronic Arts Inc 213 0.09
3,477 Fidelity National Information Services Inc 379 0.16
3,393 Fiserv Inc 352 0.15
1,617 Intuit Inc 1,040 0.44
423 Jack Henry & Associates Inc 71 0.03
42,872 Microsoft Corp 14,419 6.09
471 MSCI Inc 288 0.12
9,210 Oracle Corp 803 0.34
1,833 Paychex Inc 250 0.11
275 Paycom Software Inc 114 0.05
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603 PTC Inc 73 0.03
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97.33% (2021 30 97.47%) ( )
93.99% (2021 30 94.10%) ( )
10.24% (2021 30 9.82%) ( )

602 Roper Technologies Inc 296 0.13
5,590 salesforce.com Inc 1,421 0.60
1,136 ServiceNow Inc 737 0.31

871 Synopsys Inc 321 0.14

658 Take-Two Interactive Software Inc 117 0.05

234 Tyler Technologies Inc 126 0.05

24,240 10.24
2.06% (2021 30 2.30%)

1,281 Arista Networks Inc 184 0.08
40,776 AT&T Inc 1,003 0.42
24,083 Cisco Systems Inc 1,526 0.64

4,386 Corning Inc 163 0.07

1,857 Juniper Networks Inc 66 0.03

5,262 Lumen Technologies Inc 66 0.03

964 Motorola Solutions Inc 262 0.11
3,352 T-Mobile US Inc 389 0.16

23,641 Verizon Communications Inc 1,229 0.52
4,888 2.06

0.02% (2021 30 0.03%)
313 Mohawk Industries Inc 57 0.02
57 0.02

0.03% (2021 30 0.03%)

740 Hasbro Inc 75 0.03
75 0.03

1.51% (2021 30 1.63%)
742 CH Robinson Worldwide Inc 80 0.03
12,665 CSX Corp 476 0.20

967 Expeditors International of Washington Inc 130 0.06
1,396 FedEx Corp 361 0.15

480 JB Hunt Transport Services Inc 98 0.04
1,390 Norfolk Southern Corp 414 0.18

532 Old Dominion Freight Line Inc 191 0.08
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97.33% (2021 30 97.47%) ( )
93.99% (2021 30 94.10%) ( )
1.51% (2021 30 1.63%) ( )
3,671 Union Pacific Corp 925 0.39
4,164 United Parcel Service Inc 892 0.38
3,567 1.51
0.08% (2021 30 0.07%)
1,037 American Water Works Co Inc 196 0.08
196 0.08
222,520 93.99
230,441 97.33
1.38% (2021 30 0.82%)
1.38% (2021 30 0.82%)
1.38% (2021 30 0.82%)
7,500 Vanguard S&P 500 ETF 3,274 1.38
3,274 1.38
3,274 1.38
3,274 1.38
* 0.04% 2021 30 0.03%
17 4,660 S&P 500 E-Mini March 2022 84 0.04
84 0.04

84 0.04
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0.63 % 2021 30 (0.23)%
/

18/1/2022 JPY 5,554,295,056 USD 49,017,185 (779) (0.33)
18/1/2022 JPY 2,493,970,500 USD 21,907,072 (248) (0.10)
18/1/2022 JPY 2,480,038,400 USD 21,969,619 (431) (0.18)
18/1/2022 JPY 992,214,000 USD 8,700,766 (84) (0.04)
18/1/2022 JPY 222,278,900 USD 1,943,651 (13) (0.01)
18/1/2022 JPY 207,595,924 USD 1,823,865 1) (0.01)

18/1/2022 JPY 165,364,632 USD 1,436,238 0 0.00
18/1/2022 JPY 65,832,578 USD 578,370 Q) (0.00)
18/1/2022 JPY 55,439,647 USD 482,462 @) (0.00)
18/1/2022 JPY 55,439,647 USD 482,462 @) (0.00)
18/1/2022 JPY 17,018,786 USD 150,192 @) (0.00)

18/1/2022 USD 22,337,193 JPY 2,566,869,600 45 0.02

18/1/2022 USD 1,802,683 JPY 205,593, 166 17 0.01

18/1/2022 USD 1,527,314 JPY 172,408,047 30 0.01

92 0.04
(1,587) (0.67)
(1,495) (0.63)
(1,411) (0.59)

232,304 98.12

26,519 11.20

934 0.39
(23,004) 9.71)

236,753 100.00
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Q) (2022 )
2,500 28 8,600
25,000,001 25,000,000
2022 31
154.72
@
ALFM
2013
FCA
FCA
J.P.
AIFN
2011 61 EU
2022
2022
24 3,015
382
19 1,749

®
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131

2022 31
115.44
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J.P.

2020 12 31
2020 2019

13 41,827 4,829
14 15,308,007 1,767,156 13,661,742 1,577,111
15 6,588,374 760,562 6,637,394 766,221
21,896,381 2,527,718 20,299,136 2,343,332
21,938,208 2,532,547 20,299,136 2,343,332
16 (6,376,524) (736,106) (6,041,154) (697,391)
15,519,857 1,791,612 14,257,982 1,645,941
15,561,684 1,796,441 14,257,982 1,645,941
17 25,000,002 2,886,000 25,000,002 2,886,000
34,864 4,025 34,864 4,025
(9,473,182) (1,093,584)  (10,776,884)  (1,244,083)
15,561,684 1,796,441 14,257,982 1,645,941

2021 20

2021 20
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J.P.

2020 12 31
2020 2019
6 18,366,426 2,120,220 9,460,856 1,092,161
6 (12,523,244)  (1,445,683)  (5,281,301) (609, 673)
(4,494,555) (518,851)  (3,807,165) (439,499)
7 63,558 7,337 2,193 253
1,412,185 163,023 374,583 43,242
8 9,754 1,126 103,410 11,938
9 (11,097) (1,281) (8,500) (981)
10 1,410,842 162,868 469,493 54,198
11 (107,140) (12,368) (86,611) (9,998)
1,303,702 150,499 382,882 44,200

2019
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J.P.

2020 12 31

o 25,000,002 2,886,000 34,864 4,025  (11,159,766) (1,288,283) 13,875,100 1,601,742
382,882 44,200 382,882 44,200

2019 12 31
25,000,002 2,886,000 34,864 4,025  (10,776,884) (1,244,083) 14,257,982 1,645,941
1,303,702 150,499 1,303,702 150,499

2020 12 31

25,000,002 2,886,000 34,864 4,025 (9,473,182) (1,093,584) 15,561,684 1,796,441
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4.5

4.6

4.7

4.8

4.9

4.9.1
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FVOCI
FVTPL

FVTPL

SPP1 SPP1

FVTPL
SPP1

FVTPL

JP

4.9.2
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IFRS
EMEA
2020 2019
3,947,116 3,227,052
14,419,310 6,233,804
18,366,426 9,460,856
(12,523,244)) 5,281,301
5,843,182 4,179,555
JP
3,947,116 2019 3,227,052
2020 2019
63,558 2,193
2020 2019
9,754 103,410

JP

2020 2019
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11,097 8,500
JP
2020 2019
68,360 98,509
22,969 23,263
1,944,965 1,538,626
299,803 267,990
153,779 149,485
147,811 299,742
2019
2020 2019
235,578 86,611
(86,611)
148,967 86,611
(41,827)
(41,827)
107,140 86,611
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2020 2019
1,410,842 469,493
19
268,060 89,204
(86,611)
1,458 623
(33,940) (3,216)
(41,827)
107,140 86,611
2020 2019
17,383 28,080
125 381
2 3
2 3
LTIP
200,000 2006
2020 2019
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41,827
41,827
2020 2019
11,186
6,577,188 6,637,394
6,588,374 6,637,394
1,649,063 (2019 :3,227,052
2020 2019
4,518,483 4,836,731
1,540,744 1,092,063
68,013 22,840
249,284 89,520
6,376,524 6,041,154
818,764 2019
2020 2019

2019 2
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25,000,000
2019 25,000,000 25,000,000 25,000,000
25,000,002 25,000,002
18
2020 106,388 2019 101,409
19
JP 2015 19
2018 15 LTIP
LTIP 2020 12 31 67 2019 75
2022 LTIP
LTIP
LTI
RSU RSU
50 50
RSU
RSU RSU

RSU SAR
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2019 2020

2020 12 31 106.52 2019 113.7

147,811 2019 299,742
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J.P. MORGAN MANSART MANAGEMENT LIMITED

Balance sheet

3 December 2020 2018
Maote H -

Man-current assels

Dwferrad lax asaal 13 41 B27 —

Current agaals

Cash and cash eqguivalents 14 15,308,007 13,661,742

Dehbons 15 6,568 374 6,637,304

Total current assals 21,586, 381 20299136

Tolal assets 21,838 208 20,299 136

Curremnt liabilitses

Cradibars: amounls falling due within one year 16 {6,376,524) (6,041,154

Mei current assels 15,519,857 14,257,882

Mal aasels 15,561,684 14,257,082

Equity

Called-up share capital 17 25,000,002 25,000,002

Jiner regarnes 34 Bod 34,864

Accumulated sgas (3473.182) (10,776, 884)

Total eguity 15,561,684 14,257,982

The notas an pages 21 - 28 farm an integral part of thesa financial statemanis.

The financial statements on pages 18 - 28 were approved by the Board of Directors on 20 April 2021 and signed on its
behalf by:

ML

Matthew Malling
Director

Date: 20 April 2021

-19-
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J.P. MORGAN MANSART MANAGEMENT LIMITED

Income statement

Year ended 31 December 2020 2010
Neotbe H -
Operating income g 18,366,426 9,460,856
Ciperating expense i (12,523 244) (5,281,301
Adminiatrative expenses {4,404 555) (3,807, 165)
CIter oo T 63,558 2,183
Operating profit 1,412,185 374,583
Interest and similar incame L 9,734 103,410
Wnierest expense and similar charges 9 {14,007 {8,500)
Profit Before income lax 10 1.410,842 459,493
Income tax axpense i {107, 140) {86,611)
Profit for the financial year 1,303,702 382,882

Statement of comprehensive income

Thara were no othar items of comprehensive income or expensa other than tha profit for the financial year shown above (2019:
Lnil). As a result, profit for the financial year represants total comprehensive income in both tha currant and pricr financial year.

The notas an pages 21 - 28 farm an integral part of thesa financial statemanis.

-18-
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J.P. MORGAN MANSART MANAGEMENT LIMITED
Statement of changes in equity

Called-up Other Accurmulated

share capital reserves losses Total eguity

$ % S -

Balance as al 1 January 2019 25,000,002 34,864 (11,150,766} 13,875,100
Profit for the financal year — = 382 BEZ 382 882
Balance as at 31 December 2019 25,000,002 34,864 (10,776,684) 14,257 982
Profit for the financial year — — 1,303,702 1,303,702
Balance as at 31 December 2020 25,000,002 34,564 (9,473,182) 15,561,684

Other reserves relate to share based paymeni awards granted to employeas by the Company.

The notas on pages 21 - 2B form an integral part of thesa financial statemanis.

-20-

89/105



EDINETOOOO
OO000O00oo00o0Do00DOo00oo0gOonoOo(E30829)
OOoooooooooooooood

J.P. MORGAN MANSART MANAGEMENT LIMITED
Motes to the financial statements

1. General information

The Company is a private limiled company incarporated and domiciled in United Kingdom. The Company's immediate parant
underiaking is Tha Bear Stearns Companies LLC, incorporated in the state of Delawarea in the United States of Amearnca ("U.5.7)
The Company's ultimate parant undertaking, and the parent underiaking of the only group in which the results of the Company are
consolidated, is JPMargan Chase & Cao. (the "Firm” or "JPMuorgan Chase"), which is incorporated in the state of Dalaware in the
U.5. The consolidated financial statemants of the Firm can ba obtained from the Company's registerad office at 25 Bank Strast,
Canary Wharf, Landon, E14 5P, England.

Principal activities

The Company is an assal managemant company which pravidas risk managament and sirategic asset managament services o
clanls. The Company promofes, launches and manages funds, invesiments and other invesiment solulions in line with its
ragulatory permissions a5 sel by the Financial Conduct Authority ("FCA”™). The Company is authorsed and regulated by the
Financial Conduct Authority ("FCA™).

2. Basis of preparation

These financal slatements have bsen prepared in accordance with Financial Reporting Standard 101, "Reducad Disclosure
Framework” ("FRS 1017). FRS 101 applies the recognition and measuremeant requiremanis of International Financial Reporting
Standards ("IFRS"} in confarmily with the requirements of the Companias Act 2006,

The financial siatemants have bean prapared on a going concem basis under the historical cost convantion and in accordance
with the Companies Act 2006.

The following exempfions fram the requirements of IFRS in conformity with the requiremants of the Companies Act 2006 hawe
been applied in the praparation of thesa financial statemsants, in accordance with FRS 101:

+  Cerfain share basad payment dischosures in respect of Group equity instruments {(IFRS 2, 'Share-based payment’
paragraphs 45(b) and 48 to 52};

=  Comparative information disclosuras (paragraph 38 of [AS 1, 'Presentation of financial statemeants’ ("LlAS 17} for
reconciliation of share capital {paragraph 78{a){iiv) of I1AS 1)

+«  Statemant of compliance to IFRS (paragraph 18, 1AS 1};

+  Cash flow statemant and related noles (JAS 7 Cash flow statermenis);

+  Disdlosures in relation to new ar revisad standards issued but not yat effective (paragraph 30 and 31, 1AS 8 "Accounting
poficies, changes in accounting astimates and emaors');

+  Key managemant compensation disclosures (paragraph 17, 1AS 24 'Related Party Disclosuras’ (MIAS 24"}k
+  Ralated party transactions with whally owned group undariakings (LAS 24).

3.  Critical accounting estimates and judgements

The preparation of financial statemantis gensrally requires managemant o make judgemants, estimates and assumplions that
affect tha amaunts recognisad in the financial statemanis. Due to the nature of Company's business and balances, no significant
accounting estimates or udgemeants wera required in preparation of thess financial stalemanis.

4.  Significant accounting policies

The following are the significant accounting policies applied in the preparation of these financial statements. Thase policies hawve
been appliad consistantly in each of the years presented, unless otherwise stated.

4.1 Functional and presentation currency

ltems included in the financial statements of the Company are measured using the currency of the primary ecanomic environment
in which the entity operates (the “functional currancy™). United States ("U.5."} dollars is considered as the funcional and
presaentation currency of the Company.

4.2 Foreign currency translation

Monatary assels and manetary liabilifies in foreign currencies are translated into U5, dollars at rates of exchange ruling an the
balance shest data. Income and expense items danominated in foreign currencies ara translated into U.S. dollars at exchange
rates pravaling at the date of the transactions. Any gains or losses arising on translation are taken directly to the income
statemant.

MNaon-monatary items denominated in foraign currencies that are stated at historical cost are translated into ULS. dollars at the
exchange rate nuling at the date when the fransaction was initially recognised.

-21-
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J.P. MORGAN MANSART MANAGEMENT LIMITED
Motes to the financial statements {continued)

4.  Significant accounting policies (continued)

4.3 Income and expense recognition

Azzel management fees

This revenus category includes fees from invastment managemant and related sarvices.

Investmant management fees are lypically based on the value of assats under management and are collectsd and recognised at
tha and of sach period aver which the managemeant services ara provided and the valua of the managed assels is known. The
Company has contraciual arrangements with third parlies for providing distribution and ather servicas in connection with its assat
management activiies.

Income from Access agreement:

The Company has contractual arrangements with another JP Morgan Chasa undertaking for providing services in the form of
principal manager and ar investmant managear far cariain investment structure and to assist with the initisl preparations of such
producis. Incomea from this agreemant s driven by the reimbursement of carain fixed cosls as defined in the agreement
and expenses incurred in establishing the Funds subject to the limits prescribed thersin

Expanses

Amounts paid to third-parly service providers are recorded in operating expenses under fund related expenses. Operating
expensas include, but are not limiked to custody costs, seltlement and exchange fees, regulatory fees, administrative, awdit or
lagal fees. All expanses are recognised when the undarlying contract becomes legally binding or at the agreed dus date if later.

4.4 Provisions

Prowvisions are recognisad when the Company has a presant legal or constructive obligation as a rasult of past evanis, it is
probable that an oufflow of aconomic banefits will be required to settle the obligation, and a reliable estimate of the amount of the
obligation can be made.

4.5 Pensions and other post-retirement benefits
The Company participates in a defined confribution pansion schemea in tha United Kingdom.

A defined confribution plan is a pension plan under which the Company pays a defined leval of contributions. Obligations for
contributions 1o defined confribufion pension plans are recognised as an axpense and changed o the income statemeant on an
accrual basis.

4.6 Share-based payment awards

Share-basad paymeant awards may be made o amployess of the Company under tha Firm's incentive awards schemes. The fair
value of any such shares, rights o shares or share ophbions is measured whan the conditional award is mada. This valua s
racognised as tha compensation axpense to the Company aver the pericd o which the padformance criteria ralate togather with
emphoyer’s social sacurity expansas or ather payroll taxes. All of the awards granted are equity satled. The Company estimates
tha level of forfeituras and applies this forfeitura rate at the grant date.

4.7 Cash and cash eguivalents

Cash and cash equivalents indude cash and balancas at banks and loans and sdvances to banks with maturities of three months
or less.

4.8 Current and deferred income tax

Income tax payable on laxable profits (current tax) is recognisad as an expanss in the pariod in which the profits arisa. Incomse tax
recoverable on fax allowable losses is recognised as a current tax assel only to the extant that it is regarded as recoverabla by
offset against taxable profits arising in the current ar prior pariod. Current tax is measured using t&x rates and tax laws that have
bean enacted or substantively enacted at the balance sheat dats.

Dafarrad tax s providad in full, using the liability method, on tamporary differences arising from the differances batween thea tax
bases of assels and liabilities and theair camying amounts in the financial statements. Deferred tax is detarmined using tax rates
and legislation enacted ar substantively enacted by the balance shest date, which are expactad o apply when the deferred tax
assat is realisad or the deferred tax liabilly is selfled. Deferred tax assets and liabiliies are only offset whan thera is both a legal
right and an intention to sette on a net basis. Current tax and deferred tax are recognised direcily in equily if the tax relates o
items that are racognised in tha same or a differant pariod in aquity.

-22-
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J.P. MORGAN MANSART MANAGEMENT LIMITED
Motes to the financial statements {continued)

4.  Significant accounting policies (continued)

4.9 Financial instruments

4.9.1 Financial assets and financial liabilities

i Racognilion of financial assets and financial liabilities

The Company recognises financial assaets and financial liabiliies when it becomes a parly to the contrachual provisions of the
instrumant. Regular way purchases and sales of financial assels are recognised on tha trade-dals, which is the dale on which the
Company commits to purchasa or sell an assat.

. Classification and measurement of financial assets and financial liabilities

On initigl recognition, financial assels are classifisd and measured at amortised cost, fair valwe through other comprehensive
incoma {"FWOCI"} ar fair wvalue through profit or loss ("FWTPL"). The classification is based on both the business model for
managing the financial assats and their contraciual cash flow characteristics. Factors considerad by the Company in delermining
tha business madsal for a group of assets include past experience on how the cash flows for thase assats ware collected, how the
assats’ parformanca is evaluated and reported io key management personnel, how risks are assessed and managed, and how
managers are compansated.

On initial recognition, financial liabilities are dassifisd a5 measured at eithar amoriised cost or FYTPL.
a} Financial assats and financial liabilies measurad at amartised cost

Financial asseis are measured at amortsed cost iF they are held under a business model with the objective to collect contractual
cash flows ("Hold o Collect™) and they have contractual terms under which cash flows are solely payments of principal and
intarest ("SPPI"}. In making the SPP1 assessment, the Company considers whether the contractual cash flows are consistent
wilh a basic lending arrangeament (i.e. interest includes only considaration for the time valee of money, credit risk, other basic
landing risks and a profit margin that is consistent with a basic lending arrangement). Wheare the contractual terms introduce
exposure fo risk or volatility that are inconsistent with a basic lending arrangemant, the related financial asset is classified and
maasurad at FWVTPL. Financial assets with embedded derivatives are considerad in thair antirety whan determining whether their
cash flows are SPPIL. As a result of the application of these criteria, only dabi financial assats are eligible to be measured at
amorised cost

Financial assets measured at amortisad cost include cash and cash equivalents and debtors that are in the Hald to Caollact
business madel.

Financial liabilifies are maasurad at amortised cost unless they ara held for trading or designated as measurad at FVTPL. Mast of
tha Company's financial liabilities are measured at amortised cost Financial liabilites measured at amaortised cost includs frade
craditors, accruals and amounts owed to othar JP Morgan Chasa undertakings.

Financial assats and financial liabilies measurad al amorlised cost are initially recognised at fair valus including transaction costs
{which ara explained below). The initial amount recognised s subsequenily reduced for principal repaymentis and for accrued
intarast wsing the effective interast mathod (see below). In addition, the carrying amount of financial assets is adjusted by
racognising an expactad credit loss allowance through the profit or loss.

The effactive inferast mathod is wsed to allocate interest income or intarest expanse owver the relevant period. The effective
interast rafe is the rate that discounts estimated future cash payments or receipts through the expected life of the financial assst
or financial liability or a shorter period when appropriate, to the net carrying amaunt of the financial assat or financial liability. The
affactive interast rate is astablished on initial recognition of the financial asset or financial kabiity. The caleulation of the effective
interest rate includas all feses and commissions paid or recsived, fransaction costs, and discounts or premiums that are an integral
part of the effective infarast ralte. Transaction cosis are incremantal costs that are directly attributabla to the acguisition, issuance
or disposal of & financial assst or financial lability.

Gains and losses arising on the disposal of financial assets measured al amardised cost are recognised in trading profit or othar
non-interest revenue as relevant.

4.9.2 Interest income and interest expense
Unless a financial asset is credil-impairad, interest incomea is recognised by applying the effective interest method to the carrying
amount of a financial asset bafore adjusting for any allowance far expacted credit losses. If a financial asset is credil-impaired,

intarest income is recognisad by applying the effective interast rate io the camying amount of the financial asset including any
allowance for expacted credit losses.
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J.P. MORGAN MANSART MANAGEMENT LIMITED

Motes to the financial statements {continued)

4.  Significant accounting policies (continued)

4.9 Financial instruments (continued)

4.9.2 Interest income and interest expense (continwed)

Interest expanse on financial Rabilities is recognised by applying the effective interest mathod (o the amortised cost of financial
liabilities. Interest income and expanss on financial assets and financial liabilities, axcluding those classified at FVTPL, are
presantad in interest income from financial asseats measwrad al amortised cost and FAVOCH and inferest expense from financial
liabilities measured at amortised cost respectively. Interast ganerated as a result of 'negative’ interest rates is recognised gross,
as interast income ar inlerest axpanss.

4.9.3 Impairment of financial assets

The Company recognisas ECL for financial assels that are measured at amortised cost.

The ECL is determined on in-scope financial instruments measurad al amortized cost or FVOCI. ECL are measured collectively
via a portfolic-basad (madeled} approach for Stage 1 and 2 assels but are generally measured individually for Stage 3 assels.
ECL are forecasted ovar the 12-month term (Stage 1) or expacted life (Stage 2 or 3} of in-scope financial instruments, whare the
foracast harizon indudes the reasonabla and supportable (RE&S) farecast period, tha reversion pariod and the residual pariod and
considers the tima value of money. In determining the ECL measuremant and staging for a financial instrument, the Company
applies the definition of default consistant with the Basel definition of default to maintain uniformity of the definition across the
Firm.

Detarmining the appropriatenass of the allowance is complax and requires judgment by management about the effect of
circumstances that are inherantly uncerlain. Further, estimating the allowance involves consideration of a range of possible

outcomas, which managemant evaluates o determina its bast estimate.

The Company must consider the appropriatensss of decisions and judgments regarding methodology and inputs wutilized in
developing estimates of ECL each reparting period and document tham appropriataly.

4.10 Derecognition of financial assets and financial liabilities

Financial assals are derecognised whan the confractual right to receive cash flows from the assel has axpired, or has been
transfarred with aither of the following conditions met:

a} the Company has transferred substantially all the risks and rewards of ownership of the asset; or

b} the Company has neither retained nor fransferred substantially all of the risks and rewards; but has relinquished control of the
assat.

Financial liabilities are derscognised when thay are axtinguishad, that is when the obligation is discharged, cancalled or expiras.
4.11 Share Capital

The share capital of the Company consists of ordinary shares, classified as aquity.

5. Segmental analysis

The Company is not in scops of IFRS 8 "Operating segments’, as its dabt or aquity instrumants are nat traded on 8 public marksat,

tharefore segmental analysis of the Company's revenusa and assels is nof necessary. The Company operatas in the EMEA
gaographic ragion.
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J.P. MORGAN MANSART MANAGEMENT LIMITED
Motes to the financial statements {continued)

G. Operating income and expense

2020 2018

§ 5

Access Agreament feas 3,847 116 3,227 052
Assel managemaent fees

Inwestment management lees 14,419,310 6,233, B04

18,366,426 ‘9,460,856

Operaling expenses (12,523 244) (5,281,301}

5,843,182 4,179,555

Invastmant managemsant faes reprasents fees for risk managament and strategic asset managemant sarvicas, via its fund
solufions business. Current year income includes fees of $3,947,116 (2019: $3,227.052) from ather JPMargan Chase
undeariakings pariaining to the Access Agreemeant. Oparating expenses includsa fund costs paid by the Company an bahalf of
tha funds. This arrangament may inclede payment of all the expenses or those expenses axceseding specific limit which has
been agreed upon. Tha Company has disclosed operating income instead of turnovear as this reflacts more accurately the
rasults and nature of the Company’s aclivities.

T. Other income

2020 2019
¥ ¥
Forelgn exchanpge ransiaton gain 63,558 2,183
8. Interest and similar income
2020 2018
¥ 5
Inerest and similar income:
Fimancial instruments &1 armortsed cost 0,75l 103,410
All interest and similar income is recaivable from ather JPMorgan Chase undertakings.
9.  Interest expense and similar charges
2020 2010
¥ §
Intereat expense and aimilar charges:
Financdial instruments &t armorised cost 11,087 8,500
All interest expanss and similar charges is payable to other JPMorgan Chase underiakings.
10. Profit before income tax
2020 2018
E 5
Profit before income lax s stated after charging:
Auditors’ rermuneration for the audt of the Company’s anmual financiel stelemeanls [ 98,509
Audil-relaled asswance servicas 22 064 23263
Wages and salaries 1,548 665 1,538,626
Sooal secinly coats 200 803 267 990
Other pengion and banefit costs 153,779 149 485
Share haged payrmants 147 B11 289,742

The average manthly numbser of persons providing services to the Company during the year was § (2018 ).
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J.P. MORGAN MANSART MANAGEMENT LIMITED
Motes to the financial statements {continued)

11.  Income tax expense

2020 2018
¥ ]

(a) Analysis of tax charge for the year
Current taxation
Current tax an profits Tor the year 235,578 86,611
Adjustment in respect of prior years [BEGI1) —
Taotal current tax 148,967 86,611
Dederred tax
Currenl year charge (41,627) —
Total deferred tax (41,827} —
Total tax expendgs far the year 107,140 86,611

{b) Factors affecting the current tax charge for the year

The fax chargs for the year is same as the standard rate of corporation tax in the UK 18% (2019: 18%). The differences are
explained balow:

2020 2019
L1 §
Frofit betore incomea Lax 1,410,842 459,493
Profit bedore income Lax multiphad by standard rate of UK corporation tax 16956 2018: 19%;) 268,060 89,204
Effecis of:
Adjusirment in respect of prior years (86,611) —
Mon deductible expenses 1,438 623
Income nol laxable (33,940 (3,216)
Employes siock plen (41,827 —
Taotal tax charge for the year 107,140 86,611
12. Directors’ emoluments and staff costs
2020 2019
$ H
Aggregale emoluments 17,383 28,080
Total contibulions o & defined contribution plan 125 Aa1
Murnizer of directors with shares recelved or recelvable under LTIPs 2 3
Murniber of directors o whom defined contribution pension rights accrued 2 3

In accordance with the Companies Act 2006, the directors’ emoluments above reprasent the propaortion paid ar payabla in
respect of qualifying services to the Company including LTIPs. Directors also received emoluments for nan-qualifying
servicas, which are nof required fo be disclosed.

Highest paid director

For 2020, tha emaluments of the highest paid director is under £200,000 which is nat required fo be disclosed under the
raquiraments of the Companias Act 2006.
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J.P. MORGAN MANSART MANAGEMENT LIMITED
Motes to the financial statements {continued)

13. Deferred tax asset

2020 2010
$ ]
The balance comprises tempoarary differences altributable to:
Share based paymenis:
Cipening balance as of 1 Januery - -
Deferrad tax chamed o imcome staterment for the penod 41,827 —
Closing balance as of 31 December 41,827 —
14. Cash and cash equivalents
All bank balances are held with JPMorgan Chase underiakings.
15. Debtors
2020 2019
$ ]
Prepayment and acerued income 11,186 —
Trade deblors 6,577,188 6,637,394
6,588,374 6,637,394

Trade dabtors includes balance owed by a JPMorgan Chase undertaking of 51,649,063 (2019: $3,227,052).

16. Creditors: amounts falling due within one year

2020 2018

¥ ¥

Trade credilors 4 316483 4 836,731
Accnuals 1,540, Fdad 1,092,063
Bank owardrall BE,013 22,840
Tax liabdities 240 284 89,520
6,376,524 6,041,154

Creditors: amounts falling due within one year incledes balances owed fo JPMorgan Chase undertakings of $818 784 (2019:
$1,017.347)

17. Called-up share capital

2020 2019
§ ]

tasued and fully paid share capital
1{208: 1) Ovdinary share of £1 2 2
25,000,000 (2019 25 000,000) Ordinary shares of $1 esch 25,0060 000 25,000,000
25,000,002 25,000,002

18. Pension costs
The Company participates in a defined confribution pansion scheme in tha United Kingdom.

The Company recorded a tofal pension expense of $106,383 for the year 2020 (2019 $101,409).
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J.P. MORGAN MANSART MANAGEMENT LIMITED
Motes to the financial statements {continued)

19. Share based payments
Employee stock-based awards

The ultimate parent of the Company, JPMorgan Chase & Co. has granted long-term share-based awards o certain key
amphoyees under its LTIP (Long Term Incentive Plan), as amended and restated affective May 19,2015 and further amended and
rastated effective May 15, 2018. Under the tarms of the LTIP, as of 31 December 2020, 67 million shares of commoan stock were
availabla for issuance through May 2022 (2019: 75 milion shares). The LTIP is the anly active plan under which the Firm s
curréntly granting share-based incantive awards. In the fallowing discussion, the LTIF, plus prior Firm plans and plans assumed
as the result of acquisitions, are referred fo collectively as the "LTI Plans® and such plans constitute the Firms' share-based
incentiva plans.

The Firm separately recognises compensalion expanssa for each tranche of each award as if it ware a separabe award with its own
vesling date. Far each tranche granted, compansation expense is recognised in line with how awards vest from the grant date
until tha vesting date of the respactive tranche, provided that the employees will not becomsa full-career eligible during the wasting
period. For awards with full-career eligibility provisions and awards granted with no future substantive service requirement, the
Firm accruas the estimated valee of awards expected io be awarded to employeses as of the grant date without giving
consideration to the impact of post-employment restrictions. For each tranche grantad to employees who will become full-carear
aligible during the vesting period, compensation expense is recognisad in line with how awards vest frorm the grant date untd the
earier of the amployes's full-caresr aligibility date or the vasting date of tha respactive tranchea.

Restricted stock units

Rastrictad stock units ("RSUs") are swarded at no cost fo the recipient upon their grant. RSUs are generally granted annually and
genearally vast at a rate of 50% after bwo years, 50% afler thres years, and convert inbo sharas of common stock at the vasting
date. In addition, RS3Us lypically include full-career eligibility provisions, which allow employees o confinue fo vest upon voluntary
termination, subjact to post-employmant and other rastricions basad on age or sarvica-related requirements. All of these awards
are subjact to forfeiture until vested and contain clawback provisions that may result in cancellation prior to vesting under cartain
spacified circumstances. R5Us entitle the recipient to receive cash payments equivalent to any dividends paid an the underying
common stock during the period the R5Us are outstanding.

Compansation expansea for RSUs is measured based upon the numbsr of shares granted multiplied by the siock price at the grant
date, and for employes siock oplions and SARs (siock appraciation nghts), is measured at the grant dale using the Black-Scholes
valuation model. Compansation expense for these awards is recognised as described abaova.

Broad-based employee stock options.

Ma broad-based employee stock options were grantad in 2019 or in 2020.

The weighled-avarage shara price during the year ended 31 Decambear 2020 was $108.52 (2019: $113.7).

Compensation expense related to stock-based incentives

The total expansa for the year relating to share based payments was $147 811 {2019: $299.742), all of which relates to equity
setiled share based paymanis.

-28-
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Independent auditors' report to the members of JP. Morgan Mansart Management Limited
Report on the audit of the financial statements

Opinion

In our opinion, JP. Morgan Mansart Management Limited s financial statements:

give atrue and fair view of the state of the Company’s affairs as at 31 December 2020 and of its profit for the year
then ended;

have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United
Kingdom Accounting Standards, comprising FRS 101 “Reduced Disclosure Framework”, and applicable law); and

have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements, included within the Annual Report, which comprise: the balance sheet as at 31
December 2020; the income statement, the statement of comprehensive income, the statement of changes in equity for
the year then ended; and the notes to the financial statements, which include a description of the significant accounting
policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“1SAs (UK)") and applicable
law. Our responsibilities under ISAs (UK) are further described in the Auditors responsibilities for the audit of the
financial statements section of our report. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide abasis for our opinion.

Independence

We remained independent of the company in accordance with the ethical requirements that are relevant to our audit of
the financia statementsin the UK, which includes the FRC' s Ethical Standard, and we have fulfilled our other ethical
responsibilitiesin accordance with these requirements.

Conclusions relaing to going concern

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions
that, individually or collectively, may cast significant doubt on the company’s ability to continue as a going concern for

aperiod of at least twelve months from when the financial statements are authorised for issue.

In auditing the financial statements, we have concluded that the directors use of the going concern basis of accounting
in the preparation of the financial statementsis appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee asto the
company's ability to continue as a going concern.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant
sections of this report.
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Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements and our
auditors report thereon. The directors are responsible for the other information. Our opinion on the financia statements
does not cover the other information and, accordingly, we do not express an audit opinion or, except to the extent
otherwise explicitly stated in this report, any form of assurance thereon.

In connection with our audit of the financial statements, our responsibility isto read the other information and, in doing
S0, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency
or material misstatement, we are required to perform procedures to conclude whether there is a material misstatement of
the financial statements or a material misstatement of the other information. If, based on the work we have performed,
we conclude that there is amaterial misstatement of this other information, we are required to report that fact. We have
nothing to report based on these responsibilities.

With respect to the Strategic report and Directors' report, we also considered whether the disclosures required by the UK
Companies Act 2006 have been included.

Based on our work undertaken in the course of the audit, the Companies Act 2006 requires us also to report certain
opinions and matters as described below.

Srategic Report and Directors Report

In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic report and
Directors report for the year ended 31 December 2020 is consistent with the financial statements and has been prepared
in accordance with applicable legal requirements.

In light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we
did not identify any material misstatements in the Strategic report and Directors' report.

Responsibilities for the financia statements and the audit

Responsihilities of the directors for the financial statements

As explained more fully in the Statement of directors responsibilities set out on page 13, the directors are responsible for
the preparation of the financial statementsin accordance with the applicable framework and for being satisfied that they
give atrue and fair view. The directors are also responsible for such internal control as they determineis necessary to
enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to continue asa
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the company or to cease operations, or have no realistic
alternative but to do so.

Auditors responsibilities for the audit of the financial statements

Our objectives are to obtain reasonabl e assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditors report that includes our opinion.
Reasonable assuranceis ahigh level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs
(UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
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considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic

decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design proceduresin line
with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud.
The extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below.

Based on our understanding of the company and industry, we identified that the principal risks of non-compliance with
laws and regulations related to the Financial Conduct Authority (FCA), and we considered the extent to which non-
compliance might have a material effect on the financial statements. We also considered those laws and regulations that
have a direct impact on the financial statements such as the Companies Act 2006. We evaluated management’s
incentives and opportunities for fraudulent manipulation of the financial statements (including the risk of override of
controls), and determined that the principal risks were related to the posting of inappropriate journa entries and the
application of management biasin accounting estimates. Audit procedures performed included:

Challenge and validation of key assumptions and judgements made by senior management in calculating critical key
accounting estimates, in particular in relation to share-based payment expenses;

Identification of journal entries for testing via the application of fraud risk criteria, including journal entries posted by
senior management;

Evaluation of entity level controls put in place by management to prevent and detect irregularities;

Enquiries with senior management, the UK Audit and Compliance Committee, internal audit and internal legal
advisors including consideration of known or suspected instances of non-compliance with laws and regulations, and
fraud;

Assessment of whistleblowing procedures, reports and management's investigation of such matters; and

Review of key correspondence with regulatory authorities (the FCA) in relation to compliance and regulatory
proceedings.

There are inherent limitations in the audit procedures described above. We are less likely to become aware of instances
of non- compliance with laws and regulations that are not closely related to events and transactions reflected in the
financial statements. Also, therisk of not detecting a material misstatement due to fraud is higher than the risk of not
detecting one resulting from error, as fraud may involve deliberate concealment by, for example, forgery or intentional
misrepresentations, or through collusion.

A further description of our responsibilities for the audit of the financial statementsislocated on the FRC's website at:
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors report.

Use of thisreport

This report, including the opinions, has been prepared for and only for the company’s members as a body in accordance
with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving these opinions,
accept or assume responsibility for any other purpose or to any other person to whom this report is shown or into whose
handsit may come save where expressly agreed by our prior consent in writing.

Other required reporting
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Companies Act 2006 exception reporting

Under the Companies Act 2006 we are required to report to you if, in our opinion:
we have not obtained all the information and explanations we require for our audit; or

adequate accounting records have not been kept by the Company, or returns adequate for our audit have not
been received from branches not visited by us; or

certain disclosures of directors remuneration specified by law are not made; or

the financial statements are not in agreement with the accounting records and returns.
We have no exceptions to report arising from this responsibility.
Sheena Coutinho (Senior Statutory Auditor)
for and on behalf of PricewaterhouseCoopers LLP

Chartered Accountants and Statutory Auditors
London 20 April 2021
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