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(JAPAN FUND MANAGEMENT (LUXEMBOURG) S.A.)

Thierry GROSJEAN

5365

(1B, Rue Gabriel Lippmann L-5365 Munsbach, Grand Duchy of
Luxembourg)

03 6775 1000
GAIKADATE MONEY MARKET FUND)
U.S. DOLLAR PORTFOLIO 20
2,609

2023 31
130.47
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Gaikadate Money Market Fund)

2023
144,405, 386.10 2499
139,504,908 96 24.14
139,364,933.31 24.12
20,945 ,663.13 3.62
20,839,820.19 3.61
465,060,711.69 80.48
112,817,495.98 19.52
577.878,207.67
80,770 100.00
2023 31

139.77
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2023

2022 574,163 80,251 0.01 1
578,290 80,828 0.01 1

548,835 76,711 0.01 1

528,986 73,936 0.01 1

10 545,759 76,281 0.01 1

11 560,438 78,332 0.01 1

12 534,561 74,716 0.01 1

2023 543,315 75,939 0.01 1
550,476 76,940 0.01 1

562,930 78,681 0.01 1

560,715 78,371 0.01 1

577,878 80,770 0.01 1
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0.01

2023
100
2022 29 0.000371
28 0.000630
30 0.001197
29 0.001229
10 30 0.001617
11 29 0.001952
12 28 0.002251
2023 30 0.002534
27 0.002390
30 0.002695
27 0.002571
30 0.003113
2023
100

2022 2023 0.022550
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2022 2023 31 2.2550

2023

100x
2023
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2023 2023
62,134,080,133 68,027,387,837 57,787,820,767
(62,134,080,133) (68,027,387,837) (57,787,820,767)
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2023 30

2.2 468,413,518 65,470,157
95,052,910 13,285,545
7,643 1,068
12,704 1,776
563,486,775 78,758,547
4 78,812 11,016
5 201,977 28,230
19,162 2,678
6 54,123 7,565
7 394,059 55,078
8 17,858 2,496
2,005,779 280,348
2,771,770 387,410
560,715,005 78,371,136

56,071,500,494
0.01 1
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2023 30 2022 10 31 2021 10 31
560,715,005 78,371,136 545,759,208 76,280,765 676,279,932 94,523,646
56,071,500,494 54,575,920,815 67,627,993,229
0.01 1 0.01 1 0.01 1
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2023 30
2010 12
17 2010
2013 12
2017 14

2017 1131

Commission de
Surveillance du Secteur Financier 2019 21

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

Luxembourg Business Resisters

2016 27
164

2023 30

1997 10
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2.1
2.2
2.3
2023 30
1.10295
0.00744
0.06 5,500
0.18
0.15
20 0.10

20 0.09
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0.032

35

35
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35
35 2023 30
11
2022 11 2023 30
2022 11 2023 30
12
No.648 2012
2015 11 25 2015 2365
1D
13
2020 852
14
2022

2022 24
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2023 30

20,000,000 MUNICIPALITY FINANCE. PLC (USD) CP 02/06/23 19,824,962 19,905,749 3.55

20,000,000 MUNICIPALITY FINANCE. PLC (USD) CP 23/05/23 19,834,667 19,933,333 3.56

20,000,000  MUNICIPALITY FINANCE. PLC (USD) CP 24/05/23 19,766,899 19,931,903 3.55

20,000,000 MUNICIPALITY FINANCE. PLC (USD) CP 30/05/23 19,830,990 19,914,154 3.55

20,000,000 MUNICIPALITY FINANCE. PLC (USD) CP 06/07/23 19,754,323 19,813,717 3.53

20,000,000 MUNICIPALITY FINANCE. PLC (USD) CP 07/06/23 19,829,379 19,893,362 3.55

118,841,220 119,392,218  21.29
AGENCE CENTRALE DES ORGANISMES DE SECURITE

20,000,000 o " Loy o 11/05723 19,766,622 19,967,022 3.55
AGENCE CENTRALE DES ORGANISMES DE SECURITE

20,000,000 oy 7 oy o 15707723 19,752,349 19,793,171 3.53
AGENCE CENTRALE DES ORGANISMES DE SECURITE

20,000,000 ¢0C T (gD O 21/06/25 19,826,002 19,850,859 3.54
AGENCE CENTRALE DES ORGANISHES DE SECURITE

20,000,000 ¢oC1 T (USp G 2270625 19,825,830 19,847,947 3.54
AGENCE CENTRALE DES ORGANISMES DE SECURITE

20,000,000 ¢oC1 T (USpy G 27/06/25 19,833,145 19,835,881 3.54
AGENCE CENTRALE DES ORGANISMES DE SECURITE

20,000,000 ¢oC1 T (USpy G 06/06/25 19,753,650 19,895,569 3.55
AGENCE CENTRALE DES ORGANISHES DE SECURITE

20,000,000 ¢0C1 T (gD O 0670625 10,823,899 19,886,211 3.55

138,581,497 139,076,660  24.80

13,000,000 }g%éz\gmn FUER WIEDERAUFBAU (USD) CP 12,801,309 12,926,713 2.31

21,000,000 *;ZEB;I’;QSTALT FUER WIEDERAUFBAU (USD) CP 20,739,967 20,779,972 3.71

13,000,000 ?E%SQQSTALT FUER WIEDERAUFBAU (USD) CP 12,848,858 12,972,666 2.31

13,000,000 Eg%gggsmu FUER WIEDERAUFBAU (USD) CP 12,894,036 12,968,732 2.31

13,000,000 gg%gg\gmn FUER WIEDERAUFBAU (USD) CP 12,853,470 12,960,925 2.31

13,000,000 gg%gggm” FUER WIEDERAUFBAU (USD) CP 12,893,855 12,953,776 2.31

13,000,000 gzsggggsmu FUER WIEDERAUFBAU (USD) CP 12,890,144 12,897,119 2.30
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KREDITANSTALT FUER WIEDERAUFBAU (USD) CP

13,000,000 5t VN 12,836,784 12,840,371 2.29
13,000,000 ggEgé}ggSTALTFUERW'EDERAUFBAU(USD)CP 12,881,504 12,933,782 2.31
LANDWIRTSCHAFTL ICHE RENTENBANK (USD) CP
23,000,000 SHONAT 22,738,045 22,988,226 4.11
21,000,000  NRWBANK (USD) CP 08/06/23 20,741,334 20,884,724 3.72
167,119,306 168,107,006  29.99
EUROF IMA EUROPAEI SCHE GESELLSCHAFT FUER DIE
21,000,000 ¢\ aNZ I ERUNG VON (USD) CP 02/05/23 20,759,809 20,989,205 3.74
20,759,809 20,989,205 3.74
21,000,000  BNG BK NV (USD) CP 20/06/23 20,819,830 20,848,429 3.72
20,819,830 20,848,429 3.72

466,121,662 468,413,518 83.54

466,121,662 468,413,518 83.54

466,121,662 468,413,518 83.54
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2023 30

29.99
24.80

21.29

83.54

2023 30

79.80

83.54
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2,500,000 7,510 2023
25 3,751 10
2023 31
150.04
2013 12
2013
2013
2010 12 17 2010
15
2010 2007 13
2007
2007 2010 15 2013
One
2023
428,749,426 2,434,521,949 38,000,000

66,080,051,873
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131

23 103

2023 31
150.04
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2022 12 31
2022 2021

821,090 123,196 585,954 87,917
15,001 2,251 16,436 2,466
2,525,157 378,875 2,320,470 348,163
3,361,248 504,322 2,922,860 438,546
2,500,000 375,100 2,500,000 375,100
49,784 7,470 43,741 6,563
248,380 37,267 133,561 20,039
345,644 51,860 120,862 18,134
217,440 32,625 124,696 18,709

3,361,248 504,322 2,922,860 438,546
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2022 12 31

2022 2021
,10 1,534,159 230,185 1,230,850 184,677
11 (1,014,778)  (152,257)  (966,735)  (145,049)
(212,172) (31,834)  (210,639) (31,604)
(134,364) (20,160)  (131,291) (19,699)

(77,808) (11,674) (79,348) (11,905)

336 50 1,187 178

13 70 11 0 0
0 0 0 0

(737) (111) (108) (16)

(151) (23) (4,223) (634)

52,907 7,938 85,092 12,767

(13,990) (2,099) (14,562) (2,185)

345,644 51,860 120,862 18,134
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2022 12 31
1994 28
Société Anonyme 2001 21
2014
2016 2019 20
2017 14
2017 1131
2013 12 2013
2013
2010 12 17
2010 15
2010 2007 13
2007
2007 2010 15 2013
100
5365
100 8176
2022 12 31

2021
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821,090 2021 585,954
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2022 12 31
100.00 )
100.00 @

10 1,000.00

()
10 1,000.00

()
10 1,000.00
(€Y}

10 1,000.00

()
10 839.07
10 742.26
10 760.98
10 10 780.82
11 10 906.00
12 1,087.03
13 1 1,185.20
14 1 912.70
15 1 912.70
16 10 1,000.00

(€))
17 10 1,000.00
18 10 850.38
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19 10 1,000.00
)
20 100 95.43
16,273
2022 12 31 1,272 2021 534
o
2022 30
2022 12 31 2,525,157
2021 2,320,470
2021 12 31 2,500,000 43,741 133,561 120,862
2021 30 6,043 114,819  (120,862)
345,644
2022 12 31 2,500,000 49,784 248,380 345,644
6.1
2022 12 31 2021 12 31 25
100,000 250
2022 2021
6.2
10

217,440

2021 124,696

27/100



2022 12 31

2022 12 31 2021 12 31

10

2021 31

2022 12 31
1,251,893

2021
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13,990 2021 14,562
2022 2021

1,261,542 907,009
1,251,893 1,014,813
15,000 13,860
(138,264) (16,052)
(856,012) (688,780)
1,534,159 1,230,850

1,014,813
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10
2022 2021

186,580 163,160
162,275 67,328
129,097 96,543
123,889 124,229
71,611 68,434
57,943 52,952
45,434 41,046
33,802 31,903
29,580 27,409
15,801 15,776
856,012 688,780

2021 19

11
2022 2021

3 3
7 7

2022 12 31

2022 12 31 2021 12 31

2022 12 31 2021 12 31
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12
2022 12 31 2021 12 31
13
70
14

2022 12 31 2022 12 31
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Japan Fund Management
(Luxembourg) S.A.
Balance sheet
As of 31 December 2022
(expressed in EUR)

ASSETS Note(s) 2022 2021

Current assets

Debtors

a) becoming due and payable within one year 3 821,090 585,954
Investments 4 15,001 16,436
Cash at bank and in hand 5 2,525,157 2,320,470
TOTAL (ASSETS) 3,361,248 2,922,860
CAPITAL, RESERVES AND LIABILITIES Note(s) 2021

Capital and reserves

Subscribed capital 6 2,500,000 2,500,000
Reserves 6 49,784 43,741
Profit or (loss) brought forward 6 248,380 133,561
Profit or (loss) for the financial year 6 345,644 120,862
Creditors

a) becoming due and payable within one year 7 217,440 124,696
TOTAL CAPITAL, RESERVES AND LIABILITIES 3,361,248 2,922,860

The accompanying notes form an integral part of the annual accounts.
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Japan Fund Management
(Luxembourg) S.A.
Profit and loss account
For the year ended 31 December 2022
(expressed in EUR)

Note(s) 2022 2021
Gross profit or loss 9, 10 1,534,159 1,230,850
Staff costs
a) Wages and salaries 11 (1,014,778) (966,735)
b) Social security costs (212,172) (210,639)
i. Relating to pensions (134,364) (131,291)
ii. Other social security costs (77,808) (79,348)
Income from participating interests
a) Derived from affiliated undertakings 336 1,187
Extraordinary income 13 70 0
Other interest receivable and other similar income
a) Derived from affiliated undertakings 0 0
Value adjustments in respect of financial assets
and of investments held as current assets 4 (737) (108)
Interest payable and other financial expenses
a) Derived from affiliated undertakings (151) (4,223)
b) Other interest and similar expenses 52,907 85,092
Other taxes not included in the previous captions 8 (13,990) (14,562)
Profit / (Loss) for the financial year 345,644 120,862

The accompanying notes form an integral part of the annual accounts.
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Japan Fund Management
(Luxembourg) S.A.
Notes to the annual accounts
As of 31 December 2022

Note 1 - General

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

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

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

The Company may more generally carry out any activities connected with the management,
administration, marketing and promotion of the AlIFs, UCIs and of UCITS (together the
““Funds”?). It may on behalf of the Funds enter into any contracts, purchase, sell,
exchange and deliver any securities, property and, more generally, assets constitutive
of authorised investments of the Funds, proceed to or initiate any registrations and
transfers in their name or in third parties® names in the register of shares or
debentures of any Luxembourg or foreign companies, and exercise on behalf of the Funds
and the holders of units of the Funds, all rights and privileges, especially all voting
rights attached to the securities constituting the assets of the Funds. The foregoing
powers shall not be considered as exhaustive, but only as declaratory.

33/100
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Japan Fund Management
(Luxembourg) S.A.
Notes to the annual accounts (continued)
As of 31 December 2022

General (continued)

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

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

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

The consolidated accounts of Mizuho Trust & Banking Co, Ltd may be obtained from Mizuho
Financial Group, Inc., Otemachi Tower, 1-5-5 Otemachi, Chiyoda-Ku, Tokyo, 100-8176,
Japan.

The Company acts as AIFM for 6 Luxembourg investment funds and 3 Irish mutual investment
funds as of 31 December 2022 (2021: 5 Luxembourg investment funds and 3 Irish mutual
investment funds).

Summary of significant accounting policies

2.1. Basis of preparation

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

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

A reclassification was in Note 10 where other external charges was disaggregated to

provide a clearer presentation of administrative and other expenses. To note that no
impact on the primary statements.
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Japan Fund Management
(Luxembourg) S.A.
Notes to the annual accounts (continued)
As of 31 December 2022

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

Investments

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

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

Foreign currency translation

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

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

exchange rate prevailing at the balance sheet date.

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

Income and expenses in currencies other than EUR are translated into EUR at the exchange
rates prevailing at payment date.
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Japan Fund Management
(Luxembourg) S.A.
Notes to the annual accounts (continued)
As of 31 December 2022

Note 2 - Significant accounting policies (continued)

Note 3 -

2.2. Significant accounting policies (continued)

Management fees

Management fees are recorded pursuant to terms defined in the prospectuses of the Funds
or contractual arrangements between the Company and the Funds. The Company records the
respective income on an accrual basis.

Debtors

As of 31 December 2022 and 2021, the balance sheet caption debtors mainly represents

Fund Support, Management and AIFM fee receivables, thereof related parties EUR 821,090
(2021: EUR 585,954).
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Japan Fund Management
(Luxembourg) S.A.
Notes to the annual accounts (continued)
As of 31 December 2022

Note 4 - Investments

As of 31 December 2022, the Company®"s investments are composed as follows:

Acquisition
Quantity Cost| Domiciliation Entity name
(EUR)
1 1 100.00 [ Luxembourg | Global Property Portfolio Fund | European Income Fund (1)
2 1 100.00 [ Luxembourg | Global Property Portfolio Fund | European Growth Fund (1)
3 10 1,000.00 Cayman NLGI Real Asset Fund of Funds NLGI Infrastructure Fund EUR I (1)
4 10 1,000.00 Cayman NLGI Real Asset Fund of Funds NLGI European Growth Fund Il (D
5 10 1,000.00 Cayman NLGI Real Asset Fund of Funds NLGI European Core Fund (1)
6 10 1,000.00 Cayman NLGI Real Asset Fund of Funds ?kfl Infrastructure Fund EUR 11
7 10 839.07 Cayman NAM Diversified Strategy Fund Nissay Multi-Manager Multi Asset
Investment Fund Series 1
8 10 742.26 Cayman NAM Diversified Strategy Fund Nissay Multi-Manager Multi Asset
Investment Fund Series 2
9 10 760.98 Cayman NAM Diversified Strategy Fund Nissay Multi-Manager Multi Asset
Investment Fund Series 3
10 10 780.82 Cayman NAM Diversified Strategy Fund Nissay European Hybrid Bond Fund
11 10 906.00 Cayman NAM Diversified Strategy Fund Multi-Manager Diversified
Sustainable Fund
12 1 1,087.03 Ireland NAM Investment Fund Asia Excellent Equity Fund
13 1 1,185.20 Ireland NAM Investment Fund Asia Pacific Dynamic Equity Fund
14 1 912.70 Ireland NAM Investment Fund Nissay Greater China Equity Fund
15 1 912.70 Ireland NAM Investment Fund Nissay ASEAN Equity Fund
16 10 1,000.00 Cayman NLGI Real Asset Fund of Funds ?k?l European Growth Fund EUR 111
17 10 1,000.00 Cayman SCH European Infrastructure SCH European Infrastructure Debt
Debt Investment Trust Investment Trust Serie 1
18 10 850.38 Cayman Global Alt Fund DW-KY Asia Core Real Estate Fund
19 10 1,000.00 Cayman NLGI Real Asset Fund of Funds ?k?l Infrastructure Fund EUR 111
20 100 95.43 Cayman Nissay Core Global Renewables
Fund of Funds I, L.P.
TOTAL 16,273

As of 31 December 2022, a value adjustment was recorded for EUR 1,272 (2021: EUR 534).

1) The underlying Global Property Portfolio Fund and NLGI Real Asset Fund of Funds have been revalued based on the last
available official Net Asset Value prior to year-end, which is dated 30 September 2022.

Note 5 - Cash in bank and in hand

As at 31 December 2022, JFML current accounts held with Mizuho Trust & Banking
(Luxembourg) S.A. amount to EUR 2,525,157 (2021: EUR 2,320,470).
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Japan Fund Management
(Luxembourg) S.A.

As of 31 December 2022

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

Profit or
. Profit loss at the
Subgg;:?:? reég%@; brought end of the
forward financial
year
EUR EUR EUR EUR
Balance as of 31 December 2021 2,500,000 43,741 133,561 120,862
Result allocation following the
Shareholders® meeting held 30 April - 6,043 114,819 (120,862)
2021
Profit for the financial year - - 345,644
Balance as of 31 December 2022 2,500,000 49,784 248,380 345,644

6.1. Subscribed capital

As at 31 December 2022 and 2021, the capital subscribed, issued and fully paid in,
amounts to EUR 2,500,000 represented by 100,000 shares with a face value of EUR 25 each
and fully owned by Mizuho Trust & Banking (Luxembourg) S.A.

In 2022 and 2021, the Company did not purchase own shares.

6.2. Reserves

Legal reserve

Luxembourg companies are required to appropriate to legal reserve a minimum of 5% of the
annual net income, after deducting any losses brought forward, until this reserve equals
10% of the nominal value of the subscribed share capital. This reserve may not be
distributed in the form of cash dividends, or otherwise, during the life of the Company.
The appropriation to legal reserve is done after the approval at the general meeting of
shareholders.
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Japan Fund Management
(Luxembourg) S.A.
Notes to the annual accounts (continued)
As of 31 December 2022

Capital and reserves (continued)

6.2. Reserves

Legal reserve

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

The appropriation to legal reserve is done after the approval at the general meeting of
shareholders.

Creditors

Creditors of EUR 217,440 (2021: EUR 124,696) becoming due and payable within one year
relate primarily to audit fees, professional fees and services costs.

Taxes

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

The tax expense recorded for the year ended 31 December 2022 amounts to EUR 13,990
(2021: EUR 14,562) and corresponds to the net worth tax.
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Japan Fund Management
(Luxembourg) S.A.
Notes to the annual accounts (continued)
As of 31 December 2022

Note 9 - Gross profit or loss

For the years ended 31 December 2022 and 2021, the gross turnover can be split as
follows:
2022 2021
EUR EUR
Management fees/AIFM fee received 1,261,542 907,009
Professional fees received 1,251,893 1,014,813
Legal and Administration fees received 15,000 13,860
Advisory fees paid (138,264) (16,052)
Other external charges (Note 10) (856,012) (688,780)
1,534,159 1,230,850

As defined in the prospectuses or contractual arrangements with the Funds, the Company

is entitled to receive management fees and/or AIFM fees.

The Company is entitled to receive from the investment funds management and/or AIFM fees

based on specified rates per annum, calculated quarterly based on the average Net Asset

Value of each investment fund or Series Trust during the relevant period.

On 31 August 2021, the Company and the Bank have signed an amended Service Level

Agreement whereas the Bank appointed the Company for the provision of specified central

administration related services for funds domiciled in Luxembourg and Cayman Islands.

As at 31 December 2022, the Company has recorded professional fees amounting to EUR
1,251,893 (2021: EUR 1,014,813) in consideration for such services including other

amounts billed to the Bank.
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Japan Fund Management
(Luxembourg) S.A.
Notes to the annual accounts (continued)
As of 31 December 2022

Note 10 - Other external charges

2022 2021

EUR EUR

Services costs 186,580 163,160
Professionals and Supervisory fees 162,275 67,328
Risk Management related charges 129,097 96,543
Rent fees 123,889 124,229
VAT 71,611 68,434
Other charges 57,943 52,952
Lawyer costs 45,434 41,046
Insurance 33,802 31,903
Pension scheme 29,580 27,409
Audit 15,801 15,776
856,012 688,780

On 19 July 2021, the Bank and the Company have signed a Service Level Agreement whereas
the Company appointed the Bank for the provision of the following services: Human
Resources, legal and compliance, internal audit, general administration, business
promotion and IT.

Note 11 - Staff costs

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

2022 2021
Management 3 3
Employees 7 7

As at 31 December 2022, the Company has 3 Conducting Officers and 7 employees.

As of 31 December 2022 and 2021, the Company has not granted any loans to the members of
the Board of Directors or Management.
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Japan Fund Management
(Luxembourg) S.A.
Notes to the annual accounts (continued)
As of 31 December 2022
Note 11 - Staff costs (continued)
As of 31 December 2022 and 2021, the Company has not entered into any other advances,
commitments or guarantees on behalf or to the benefit of the members of the Board of
Directors or Management.

Note 12 - Commitments and Contingencies

As of 31 December 2022 and 2021, the Company has not contracted any forward commitments
involving financial instruments and has not issues any guarantees.

Financial commitments are mainly limited to rental payments for short-term lease
renewal .

Note 13 - Extraordinary income
The Company, acting as a shareholder in NAM Investment Fund - Asia Pacific Equity Focus
Fund and NAM Investment Fund - North America Equity Fund, received final residual cash
of EUR 70 further to their liquidation.

Note 14 - Subsequent events

No events have occurred subsequent to 31 December 2022 that would require adjustment to
or additional disclosure in the annual accounts as at 31 December 2022.

42/100



EDINETOOOO
O000oO00ooo0o0oO00b0oO00o0o00bDboO00noOO(EsLss)
OOoooooooooooooooooood

2023 31

2023 31
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2023

LANDESKREDITBA
NK BADEN-
WUERTTEMBE
(USD) CP 9/2/23

2023/2/9 | 21,000,000.00 | 20,844,965.57 | 20,980,313.09 | 3.86

ERSTE
ABWICKLUNGSANS
TALT (USD) CP
24/3/23

2023/3/24 | 21,000,000.00 | 20,843,546.03 | 20,864,760.13 | 3.84

BNG BANK N.V.
(usb) cp 2023/3/28 | 21,000,000.00 | 20,838,633.72 | 20,854,505.81 | 3.84
28/3/23

MUNICIPALITY
FINANCE PLC 2023/2/6 | 20,000,000.00 | 19,857,867.31 | 19,988,719.63 | 3.68
(USD) CP 6/2/23

AGENCE
CENTRALE
ORGANISMS DE
SECURITE
SOCIALE (USD)
CP7/2/23

2023/2/7 | 20,000,000.00 | 19,786,612.38 | 19,986,083.42 | 3.68

MUNICIPALITY
FINANCE PLC 2023/2/8 | 20,000,000.00 | 19,850,624.05 | 19,983,402.67 | 3.68
(USD) CP 8/2/23

MUNICIPALITY
FINANCE PLC
(USD) CP
13/2/23

2023/2/13 | 20,000,000.00 | 19,849,934.50 | 19,971,416.10 | 3.68

AGENCE
CENTRALE
ORGANISMS DE
SECURITE
SOCIALE (USD)
CP 16/2/23

2023/2/16 | 20,000,000.00 | 19,784,611.53 | 19,964,882.31 | 3.67

AGENCE
CENTRALE
ORGANISMS DE
SECURITE
SOCIALE (USD)
CP17/2/23

2023/2/17 | 20,000,000.00 | 19,784,361.45 | 19,962,497.64 | 3.67

MUNICIPALITY
FINANCE PLC
(USD) cP
22/2/23

2023/2/22 | 20,000,000.00 | 19,841,619.78 | 19,948,031.49 | 3.67
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11

AGENCE
CENTRALE
ORGANISMS DE
SECURITE
SOCIALE (USD)
CP6/3/23

2023/3/6

20,000,000.

00

19,782,722.

51

19,921,207.

06

.67

12

AGENCE
CENTRALE
ORGANISMS DE
SECURITE
SOCIALE (USD)
CP7/3/23

2023/3/7

20,000,000.

00

19,781,486.

01

19,918,357.

41

.67

13

MUNICIPALITY
FINANCE PLC
(USD) cp
27/3/23

2023/3/27

20,000,000.

00

19,856,372.

24

19,870,735.

02

.66

14

MUNICIPALITY
FINANCE PLC
(USD) CP
29/3/23

2023/3/29

20,000,000.

00

19,850,656.

89

19,862,898.

13

.66

15

AGENCE
CENTRALE
ORGANISMS DE
SECURITE
SOCIALE (USD)
CP 19/4/23

2023/4/19

20,000,000.

00

19,771,393.

27

19,804,414.

24

.65

16

AGENCE
CENTRALE
ORGANISMS DE
SECURITE
SOCIALE (USD)
CP 24/4/23

2023/4/24

20,000,000.

00

19,768,882.

54

19,791,740.

31

.64

17

KREDITANSTALT
FUER
WIEDERAUFBAU
(USD) cP
14/2/23

2023/2/14

13,000,000.

00

12,877,577.

17

12,982,701.

12

-39

18

KREDITANSTALT
FUER
WIEDERAUFBAU
(USD) cP
15/2/23

2023/2/15

13,000,000.

00

12,905,371.

36

12,978,971.

41

-39

19

KREDITANSTALT
FUER
WIEDERAUFBAU
(USD) cP
21/2/23

2023/2/21

13,000,000.

00

12,903,652.

73

12,969,891.

48

-39

20

KREDITANSTALT
FUER
WIEDERAUFBAU
(Usb) CP 9/3/23

2023/3/9

13,000,000.

00

12,911,384.

86

12,944,997.

50

.38
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21

KREDITANSTALT
FUER
WIEDERAUFBAU
(USD) CP
20/3/23

2023/3/20 | 13,000,000.00

12,854,752.01

12,924,981.81

2.38

22

KREDITANSTALT
FUER
WIEDERAUFBAU
(USD) CP
23/3/23

2023/3/23 | 13,000,000.00

12,858,078.95

12,921,154.97

2.38

46/100



EDINETOOOO
O000oO00ooo0o0oO00b0oO00o0o00bDboO00noOO(EsLss)
OOoooooooooooooooooood

(023 )
LANDESKREDITBA
NK BADEN-
WUERTTEMBE 2023/6/15 | 25,000,000.00 | 24,891,755.44 | 24,951,115.36 | 4.32
(USD) CP
15/6/23

NRW BANK (USD)

P 8/6/23 2023/6/8 | 21,000,000.00 | 20,741,332.54 | 20,980,318.78 | 3.63

BNG BANK NV
(Usb) cp 2023/6/20 | 21,000,000.00 | 20,819,830.39 | 20,945,663.13 | 3.62
20/6/23

KREDITANSTALT
FUER

WIEDERAUFBAU 2023/7/14 | 21,000,000.00 | 20,739,966.90 | 20,877,127.22 | 3.61
(USD) cpP
14/7/23

EUROFIMA
EUROPAE I SCHE
GESELLSCHAF 2023/7/25 | 21,000,000.00 | 20,816,089.85 | 20,839,820.19 | 3.61
(USD) cpP
25/7/23

MUNICIPALITY
FINANCE PLC
(USD) CP
2/6/23

2023/6/2 | 20,000,000.00 | 19,824,962.11 | 19,997,307.11 | 3.46

AGENCE
CENTRALE
ORGANISMS DE
SECURITE
SOCIALEE (USD)
CP 6/6/23

2023/6/6 | 20,000,000.00 | 19,753,650.04 | 19,986,611.42 | 3.46

MUNICIPALITY
FINANCE PLC
(USD) CP
7/6/23

2023/6/7 | 20,000,000.00 | 19,829,379.21 | 19,984,004.30 | 3.46

AGENCE
CENTRALE
ORGANISMS DE
SECURITE
SOCIALE (USD)
CP 9/6/23

2023/6/9 | 20,000,000.00 | 19,823,897.71 | 19,978,325.87 | 3.46

AGENCE
CENTRALE
ORGANISMS DE
SECURITE
SOCIALE (USD)
CP 21/6/23

2023/6/21 | 20,000,000.00 | 19,826,002.05 | 19,944,762.56 | 3.45
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11

AGENCE
CENTRALE
ORGANISMS DE
SECURITE
SOCIALE (USD)
CP 22/6/23

2023/6/22

20,000,000.

00

19,825,830.

08

19,941,943.

36

3.45

12

AGENCE
CENTRALE
ORGANISMS DE
SECURITE
SOCIALE (USD)
CP 27/6/23

2023/6/27

20,000,000.

00

19,833,145.

40

19,928,881.

65

3.45

13

MUNICIPALITY
FINANCE PLC
(USD) CP
28/6/23

2023/6/28

20,000,000.

00

19,906,571.

82

19,923,558.

76

3.45

14

MUNICIPALITY
FINANCE PLC
(USD) CP
6/7/23

2023/7/6

20,000,000.

00

19,754,322.

08

19,905,508.

49

3.44

15

MUNICIPALITY
FINANCE PLC
(USD) cpP
11/7/23

2023/7/11

20,000,000.

00

19,827,981.

25

19,887,200.

82

3.44

16

AGENCE
CENTRALE
ORGANISMS DE
SECURITE
SOCIALE (USD)
CP 13/7/23

2023/7/13

20,000,000.

00

19,752,349.

43

19,885,699.

74

3.44

17

MUNICIPALITY
FINANCE PLC
(USD) cpP
12/7/23

2023/7/12

20,000,000.

00

19,827,981.

25

19,884,380.

84

3.44

18

AGENCE
CENTRALE
ORGANISMS DE
SECURITE
SOCIALE (USD)
CP 28/7/23

2023/7/28

20,000,000.

00

19,821,703.

77

19,838,684.

36

3.43

19

MUNICIPALITY
FINANCE PLC
(USD) cpP
17/8/23

2023/8/17

20,000,000.

00

19,740,695

00

19,782,972.

99

3.42

20

KREDITANSTALT
FUER
WIEDERAUFBAU
(USD) cpP
5/6/23

2023/6/5

13,000,000.

00

12,881,504.

47

12,993,029.

67

2.25

21

KREDITANSTALT
FUER
WIEDERAUFBAU
(USD) cpP
12/6/23

2023/6/12

13,000,000.

00

12,801,309.

45

12,982,085.

28

2.25
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22

KREDITANSTALT
FUER
WIEDERAUFBAU
(USD) CP
26/6/23

2023/6/26

13,000,000.00

12,890,143.75

12,956,406.25

2.24

23

KREDITANSTALT
FUER
WIEDERAUFBAU
(USD) CP
24/7/23

2023/7/24

13,000,000.00

12,884,442.65

12,902,785.09

2.23

24

KREDITANSTALT
FUER
WIEDERAUFBAU
(USD) CP
26/7/23

2023/7/26

13,000,000.00

12,836,783.86

12,901,352.88

2.23

25

KREDITANSTALT
FUER
WIEDERAUFBAU
(USD) CP
16/8/23

2023/8/16

13,000,000.00

12,831,937.27

12,861,165.57

2.23
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€

2023

Hervé
LECLERCQ

Thierry
GROSJEAN

Thibault
MARTIN

2023 13

2023

Hervé
LECLERCQ

Thierry
GROSJEAN

Thibault
MARTIN
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2023
1915 10
1993
2002 12 20 2012
2010
2004
15
2007 13
2010 12 17
2013 12
2016 23

2013 39
2013 46

2003 41 2009 65
No.1060 2009 No.1095 2010

2011
2011 61
2011 61 2012

12 19 No.231 2013

2008 48 2014 17
No.596 2014

2016
2016 1011

2010 16

1286 2014

2009 65 78 2010 159
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2016
2017 14
2017 1131
2010
2010
1286 2014 2014 11 26
No.1286 2014
2016
2013
2016
2019 11 27
2019 2088
2004
No.648 2012
2015 11 25 2015
2365
2007
2019 2088
2020 18

2020 852
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2014 91

2016 438

2010
15
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2007

2009 13
2009 65
2009 65 2014 23
2014 91
2010 2013
2016 10
2009 65
2015 12 17 2016 438
15
2009 65 2010
2010
2004
2005
2004 22
2004 22
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1.1. 2010

2010
1.2. 2013

2013

2010
fonds commun de placement (FCP), contractual common fund
investment company
2010 1915

3.1.
3.1.1.

2010

3.1.2.
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2010
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2010
2010 11
2010 91
1991 21 91 75
11 23 2010
1,250,000
2,500,000
2010 17 22
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2010

2006 73
18
2006 73 16

2006 73
2004 39 2006 10 2006 73

2006 73 16
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2010
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2010
2010 20
3.1.4.
2009 65
2009 65
2010 15 2010 16
2018 23 18 698
3.1.5.
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(
3.2.
2010
1915 sociétés anonyme
3.2.1.
3.2.1.1. 2010
2010
2010
société anonyme
1915 2010
3.2.1.2. 2010
2010
30
2010
125
60 250
125

250
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3.2.2. 2010
2010 33 37

3.1.3

2006 73 18
2006 73 16

2006 73 16

60/100



EDINETOOOO
O000oO00ooo0o0oO00b0oO00o0o00bDboO00noOO(EsLss)
OOoooooooooooooooooood

3.1.3

3.1.3

2010 37

3.2.3.
2010 15 16
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2009 65

16 3.4
18 698
3.2.4.
3.1.5

3.2.5.
2010 27

1 2009 65

(a 12

(b
(c
(d 2010
(e 2010
(¢ 3.2 (4 (8) 2009 65
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G 2009 65

4.1. 2010
4.1.1.

2010

2010 2007
12 540
18
2017 30

4.1.2. 2010

2010
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10 2010
1915 420 1
30,000
1915 420 15
1915
1915 420 17
1915 420 19 420 23
25
1915
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(2 2002
2007 19
(3 2008 19
08 339
08 339 2002
2002
380
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2010 41
2010 40 52
2010
2011 30
2008
2007
2007 16
2002 2008
08 339
2010
2008
08 339 2008 11 26 08
08 356 08 356
08 356
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Independent auditor's report

To the Shareholders

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

L-5365 Munsbach

Opinion

We have audited the financial statements of Japan Fund Management (Luxembourg) S.A. (the
““Company””), which comprise the balance sheet as at 31 December 2022, and the profit and
loss account for the year then ended, and the notes to the financial statements, including a
summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of the Company as at 31 December 2022, and of the results of its

operations for the year then ended in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the financial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(the““Law of 23 July 2016”7) and with International Standards on Auditing (““ISAs””) 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 the““réviseur d"entreprises agréé’”
for the audit of the financial statements””section of our report. We are also independent of
the Company in accordance with the International Code of Ethics for Professional
Accountants, including International Independence Standards, issued by the International
Ethics Standards Board for Accountants (““IESBA Code””) as adopted for Luxembourg by the
CSSF together with the ethical requirements that are relevant to our audit of the financial
statements, and have fulfilled our other ethical responsibilities under those ethical
requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Responsibilities of the Board of Directors for the financial statements

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

Responsibilities of the““réviseur d"entreprises agréé””for the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue a
report of the““réviseur d"entreprises agréé””that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial
statements.

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

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

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

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

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

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

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

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

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

Alexander Kastendeuch

Luxembourg, 17 April 2023
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