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MUFG S.A. MUFG Lux Management Company S.A.
MAN-AHL Milestone)

2023 10 31
21,835,594.55 44.21
23,573,194.60 47.73
3,980,724.71 8.06
49,389,513.86
7.384 100.00

2023 10 31
149.51
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2023 10
2022 11 51,184 7,653 335.4904 50,159
12 48,930 7,316 333.0668 49,797
2023 49,864 7,455 338.0213 50,538
50,362 7,530 341.3012 51,028
45,836 6,853 314.3614 47,000
47,053 7,035 321.2050 48,023
48,872 7,307 332.5124 49,714
48,646 7,273 331.8134 49,609
48,497 7,251 330.2049 49,369
48,240 7,212 328.3080 49,085
49,763 7,440 339.5084 50,760
10 49,390 7,384 338.2612 50,573

2023
2023

2023 2023
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2022 11 2023 10 2023 10
2022 11 9,395 15,266 146,010
2023 10 (9,395) (15, 266) (146,010)
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44,241,705.89 6,614,577.45
1,942,858.16 290,476.72
46,184,564.05 6,905,054.17
2,840,405.73 424.,669.06
1,784,475.54 266,796.94
13,045.75 1,950.47
50,822,491.07 7,598,470.64
(627,257.88) (93,781.33)
(431,796.09) (64,557.83)
(1,059,053.97) (158,339.16)
49,763,437.10 7,440,131.48
146,575
339.5084 50,760
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2023 30
2024 1 4,500,000  4,398,889.37  4,433,119.20 8.91
2023 10 19 3,500,000  3,423,066.61  3,491,265.05 7.02
2023 11 3,000,000  2,929,602.51  2,986,347.00 6.00
2023 11 3,250,000  3,173,218.75  3,231,852.33 6.49
2023 11 16 3,500,000  3,411,306.61  3,476,856.25 6.99
2023 12 4,250,000  4,159,758.35  4,208,626.25 8.46
21,495,842.20  21,828,066.08 43.87
1,631.85  1,323,352.51  1,280,262.63 2.57
730.097  8,473,591.09  8,742,800.45 17.57
68,195.48  12,948,920.00  14,333,434.89 28.80
22,745,863.60  24,356,497.97 48.94
44,241,705.89  46,184,564.05 92.81
2,840,405.73 5.71
1,784,475.54 3.59
(1,046,008.22) .11
49,763,437.10 100.00
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2023 30
2000
2010 12 17 2010
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2023 2023 30

81,763.48
62,179.45
349,004.22
37,307.68
7,991.84
7,560.64

81,450.57

627,257.88

258,115 52
258,115 52

20
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2023 10 31 25 3,967
295,000 7,375,000 11 7,012
2023 10 31
158.66
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https://www.mufg-

investorservices.com/services/mufglm/
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)
S.A.
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2023 10

20 6 43 4,625.16

UCITS Part 0 1 7 798.28

UCITS Part 1 0 1 49.39
SICAV FIS

0 1 1 79.83

SIF 11 1 14 2,386.55

RAIF 1 3 12 1,272.53

1 0 1 22.48

9,234.22

( 3,806 )
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a)
b)

a)
b)

a)

a)
b)

MUFG S.A.
2022 12 31
2022 2021
10 2,793.20 434 9,590.03 1,490
943,576.79 146,585  1,352,217.77 210,067
115,415.19 17,930 165,230.14 25,669
11 10,177,361.29 1,581,053  10,093,487.78 1,568,023
11,239,146.47 1,746,001  11,620,525.72 1,805,249
7,375,000.00 1,145,706  7,375,000.00 1,145,706
381,342.00 59,241 367,842.00 57,144
1,220,200.00 189,558  1,220,200.00 189,558
1,328,550.00 206,390  1,343,250.00 208,674
1,490.72 232 1,016.26 158
(146,188.46) (22,710) 269,274.46 41,832
0.00 0 0.00 0
918,151.91 142,635 885,535.75 137,568
110,413.23 17,153 104,887.70 16,294
50,187.07 7,797 53,519.55 8,314
11,239,146.47 1,746,001  11,620,525.72 1,805,249
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a)

b)
©)

a)

11.

b)
14.

b)
15.

16.

17.

18.

MUFG S.A.
2022 12 31
2022 2021
3,571,183.58 554,783  3,816,918.89 592,958
287,542.46 44,670 36,019.07 5,596
(614,179.28) (95,413)  (600,567.22) (93,298)
(1,947,779.06) (302,587)  (2,043,554.76) (317,466)
(245,871.34) (38,196)  (251,025.07) (38,997)
(40,261.97) (6,255) (42,514.39) (6,605)
(6,796.83) (1,056) (6,796.83) (1,056)
12 (958,095.41) (148,840)  (388,486.59) (60,351)
5,386.90 837 1,469.65 228
(9,783.04) (1,520) (3,326.94) (517)
0.00 0 (87,888.58) (13,653)
41,346.01 6,423 430,247.23 66,839
16. (187,534.47) (29,133)  (160,972.77) (25,007)
(146,188.46) (22,710) 269,274.46 41,832
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MUFG S.A.
2022 12 31
MUFG S.A.
1995
2016 MUFG S.A.
1150 287 289
12 31
2010 12 17 2010
15 2013 12
2013 ( 2009 65 EC
(
2011 61 EU
(
49759
2022 12 31 35
49

2015 12 18
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2022 20

7,375,000.00 367,842.00 1,343,250.00 1,220,200.00 269,274.46 1,016.26

(269,274.46) 269,274.46
(146,188.46) 0
2022 265,000.00 (265,000.00)

2017 (279,700.00) 279,700.00

(270,000.00)

13,500.00 (13,500.00)

7,375,000.00 381,342.00 1,328,550.00 1,220,200.00 (146,188.46) 1,490.72

2022 12 31 25 295,000
7,375,000.00
2022 12 31

10
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5,717,481 141,732.65
2000 1,220,200.00
847,563.43 2021 1,328,179.72
2022 11 23 2022 12
S.A. 2014
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2022 2021
115,415.19 165,230.14
115,415.19 165,230.14
2022 2021
0.00 22,923.00
0.00 64,965.59
0.00 87,888.58
31 16 2022 16 2021 12 31 17
17
35,903.78 0.00 35,903.78 33,110.58 2,793.20

84.70

27145
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12
2022 2021
80,315.07 85,988.23
212,525.84 103,987.06
29,598.96 28,221.93
71,016.30 55,897.17
129,192.27 88,318.38
3,000.00 3,000.00
432,446.97 23,073.82
958,095.41 388,486.59
387,934.19
13
2022 12 31
74,400.00 2021 12 31 74,400.00
14
2009 12 18 84
15
2017
100-8212
33

100

16
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MUFG L Managemant Company SA.
BALANCE SHEET
As at December 31, 2022

ASSETS Motes 202 202
EUR EUR
€. Fixed assets
I, Tangible assals 10 2783,20 8.580,03
D. Curreni assefs
L Deblors
1. Trade dablors
a) becoming due and payabls within one year 4 g43.576, 78 13821777
b) becoming due and payable afler mora than one
g [ 115.415,18 165.230,14
V. Cash al bank and in hand 1 10.177.361,28 10.093.487.78
TOTAL ASSETS 11.230.146,47 11.620.525,72
CAPITAL, RESERVES AND LIABILITIES Notes 202 2021
EUR EUR
A Capitsl and reserves 3
. Subscribed capital 7.375.000,00 7.375.000,00
V. Resarvas
1. Legal resarve 381.342,00 367.842,00
4, Other reserves, including the falr value resarve
a) oiher availais resarves 1.220.200,00 1.220.200,00
b) olher non-avallable reserves 1.328.550,00 1.343.250,00
V. Profit or loss brought foreard 1.480,72 1.016,26
V1. Profit or loss for the financial year (146.188,46) 268 274,48
B. Provisions
1. Provisions for teation 6 0,00 0.00
C. Craditors
4. Trade creditors
a) becoming dus and payable within ane year 5 81815184 BA5.853575
8. Other creditors 7
a8) Taxaulhorles 110.413,23 104.887,70
b} Socal securtty authorites S0U187.07 51.518,55
TOTAL CAPITAL, RESERVES AND LIABILITIES 11.230.146,47 11.820.525,72

“Tha sacomipanying notes ams nfegral part of thess annel scmuanss™
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MUFG Lux Management Company SA.
PROFIT AND LOSS ACCOUNT
Year ended December 31, 2022

Met tumover

Other operating income

Raw materials and consumables and

other axiemal expanses

a) Other external expenses

Staff costs

a) Wapes and salaries

b) Social securily cosls

¢) Other staff cosls

Value adjustmants

a) In respact of formation expanses
and of tangible and intangible fixed
Bassals

Other opersiing expenses

11. Other interest receivable and similar

14.

15.

18.

17.

18.

b) olher interest and simitar income
Interesi payable and similar
SXPENTes

b} olher interast and similar gxpanses
Tax on profif orloss

Profil or loss sfler taxation

Othar taxes nol included in caplions
1.to 16

Profit or loss for the financial year

Thes St (e At i b2igyrad it o f (Fass Bnril woosnes”

OOoooooooooooooood

Motes 2022 2021
EUR EUR
4 3.571.183,58 361601880
287.542 48 3801907
5 (614.179,28) (600.567,22)
8
{1,847 .779,08) {2.042.554,76)
(245.871,34) (251.025,07)
{40.264,87) {42.514,38)
(6.796,83) (6.796,83)
1z (858.085,41) (188.488,50)
5.386.90 1.469,65
(8.783,04) {3.326,94)
6 0,00 {B7.888,58)
41.348,04 430.247,23
(187.534,47) (180.972,77)
{146.188 48) 260.274,48
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MUFG Lux Managament Company S.A.
NOTES TO THE ANNUAL ACCOUNTS
Decambar 31, 2022

NOTE 1 - GENERAL

MUFG LUX MANAGEMENT COMPANY S_A. (the "Company”) was incorporaled on January 4, 1885 in
Luxembourg as 8 “Sociélé Anonyme™ povemned by Luxembourg law. The object of the Gompany is the
adminisiration and management of ane or mare invastment funds (hereaftar the Funds®), and the Issus of
certificates or statements of confimation evidencing undivided co-proprigtorship interests in the Funds.

On May 1, 20186, the Company changed its name fo MUFG Lux Managemen] Company S A (previously MUGE
Lux Managamant S.4.).

The Company's registered officn i established ol 287 -289, Roule dArion, L-1 150 Luxembourg.

Thae financial year of the Company runs from the firsl of January until the thirty-first of Decaember of each yaar,

The object of the Company is the collective portfolio management of ong or several () underiakings for
collectve invesiment in transferable securities suthorized sccording to the Directive 2009/65EC, as amended
CUCITS™), (1) altemative invesiment funds within the meaning of the Directive 2011/61/EU, as amended ("AIF7)
and (i) other collective investment funds not covered by these Direclives ("UCT”) an behalf of thalr unitholders
or shareholders in accordance wilh the provisions of chapler 15 of the Luxembourg law of Decamber 17, 2010
on urdderiakings for cobectve imvesiment, as amended (the "2010 Lew™) and the law of July 12, 2013 an
alternative investmant fund manapers, as amended (the "2013 Law™).

The Company is registered in the Luxembourg Registre de Commers of deg Soalités under the number
B48758.

As of Decambar 31, 2022, the Company managed 35 Funds organised as Fonds Commun de Placernant, 8
Funds arganised as SICAVS, 48 Cayman Furnds and 1 Barmuda Fund.
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MUFG Lux Management Company S.A
NOTES TO THE ANNUAL ACGOUNTS
December 31, 2022
_wﬂjnm_

MNOTE 2 - SIGNIFICANT ACCOUNTING POLICIES

Gongral prindplas

Thesa annual accounts heve been prepared in accordanca with generally accepled accounting principles and
in accordance with the lews and reguiations in force in the Grand-Duchy of Luembaurg. The Company
presants ils annual accounts in the formal similar o the layout of the iaw dated December 18, 201 5.
JTanaible and intanable fixed assats

The tangible and intangible fixed assels am recorded al purchase price. The value of tangible and intangible

fiwed assats with imiled useful econamic fves is reduced by value adjusiments calculalad lo wrile off the
value of such assels syslemalically aver their uselul economic lives.

Dablom

Dablors are carriod ol thalr nominal valus.
A value adjusiment is recorded whaen Lha estimaled realisable value is lowar than the nominal value.

Foreign currency lranslation

Tha Company maintsins s acsounts in Euro (EUR) and the annual sccounts are axpressod in this curency.

The cosd of financal assels and imesimants expressad in a currency ather than EUR is trensialed inlo EUR
at historical rales.

All other assels and liablliies expressed in a cumancy other than EUR are valuad al the exchange rales
prevailing af tha balance shoet date.

32/45
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MUFG Lux Management Company S.A
NOTES TO THE ANNUAL ACGOUNTS
December 31, 2022
_wﬂjnm_

Income and expanses in currencies other than EUR are transkaled inlo EUR al the exchange rales prevailing
al tha dale of the transaction.

Oniy reglisad exchange gains and losses and unrealised exchange losses are refiecled in the profil and loss

accounl

Cradilors

Credilors aro stated ol their nominal value.

A value adjusiment is recorded when the estmaled realizable velue is higher than the nominal value. The
realizable value is estimaled on the basis of the information evailable o the Boand of Direclors of the
Company.

Provigions

Provisiens are Intended io cover Iosses or debls the nalure of which is dlearty defined and which, at the date
of tha batance sheet are either likely to ba incurred or cerlaén fo be incurmed but uncerlain as fo thelr amount
ar &s on which they will arlsa.

The provision for taxes is calculaled by applying the lax rales as par the tax rules on Lthe profit before tax for
the fiscal yaar.

Provisions for tacation comesponding to the differonca bobwesn the tax liability estmaled by the Company
and the advance paymentis for the financial years for which the tex refum has nof yel been filed are reconded
under tha caplion “Provisions for laxalions™ or in the caption Trade Deilors” if ihe advance exceeds the
estimated provisions.

=T=
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MUFG Lux Management Company 5.A
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2022
_wﬂjnm_

NOTE 3 - CAPITAL AND RESERVES

The allecation of the profil of the previous year approved by the Annual General Mealing of the Shareholders
as of March 21, 2022 has modified the reserves as follows:

Submscribed Lagal et Wealth Profitfor  Profit brought
capltal resarve Tax Rassrves “hm thes yoar forward
EUR EUR EUR EUR EUR EUR
Balance at the beginning of the
yoar TATEO0000 36704200 134325000 122030000 26927446 1.018.26
Prafit for the pricr year [260.2T4,48) 266 274 48
Proft for the cument year (14a.508.48) o
Transfer to NWT Reserve 2022 B65.000,00 (2625 000, 00)
Tmi:?ir fram NWT Resarve for {279.700,00) 279.700,00
Dividands dgtribution (270000, 00)
Allcation o legal resenve 13.500,00 (13.500,00)
Belencestthesnd oftheyssr  ;azsoonoe 3134200 LASSO00 122020000  (146.18848) 148072
Subscribed Capital

Al Decamber 31, 2022, the issuad and fully paid capital of the Company amounts io EUR 7.375.000,00
roprasonied by 205,000 regstered shares of a por value of EUR 25 sach

As of Decamber 31, 2022, the Company had nol acquired any of |ts own shares.

Legal resernes

Under Luxemizourg law, the Company must appropriate o a legal reserve an amount equivalent o al least

5% of the annual nel profl until this reserve reaches 10% of the share capital. This reserve i not available
for distribution axcept on dissolution of the Company.

34/45



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
OOoooooooooooooood

MUFG Lux Manageman] Company 3.A
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2022
- condinued -
Other Resarves
The other reserves are composad by Net Wealth tax reserves and other dislibutable reserva,

Nt Weoalth be mesans

Based on the Luxembourg e law, the Company has elecied o get a tax credit for all or parl of the nel warth
tax due for thal yesr. In order lo profil from this credit, the Comparny must commil dsedf lo post before the end
of the subsequent year an amount equal (o five times the nal worth tax credit 1o 8 special resenvwe, which has
fo be mainlained for 8 perod of fve years.

Nat Wealth Tax lability

Digiribution of this resarve is resliricied for 5 years uniass tha Company decides o renounce fully or partially
the bonafit of this tax relief, as parmitted by the tax law,

Othar distribidable resarve
The Annual Genaral Maeling of Sharsholdars has decided in 1889 o aliocale LUF 5717481
{EUR 141.732 85) o another dislributable reserve thal remains al the discretionary disposal of the Board of

Direchors of the Comparny.

Such other distriputabie eserve has subsequently bean increased since 2000 fo reach the presant level of
EUR 1.220.200,00.

Tha Board of Directors of the Company may dacide fo distribule such other distribulable resarva if and whan

it deems appropriate.

MNOTE 4 — TRADE DEBTORS AND NET TURNOVER

Mol tumover is composed of managemant fees, AIFM foes and other fees received fram the Funds. In

conaideralion for its actvities and in reimbursemant of iis expenses, the Company is entited lo recaive at the
ond of each quarler & management foo caiculaled on the average nol assels of each fund thal il manages

-8-
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MUFG Lux Managemenl Company S.A
NOTES TO THE ANNUAL ACCOUNTS
Decamber 31, 2022
- continued -
during each guarler. For ils anclllary services, the Company is enlilled o receive fees linked o the nature of

the services rendered.

As of Decembar 31, 2022, lhe management fees recaivable amound fo EUR B47.563,43 (2021:
ELUR 1.328.179,72), and |s recorded under "Trade deblors becoming due and payabia within one year™.

MOTE § - OTHER EXTERMNAL CHARGES

Other exlemal charges are compasad by servica agent's fees. Undar the senvice agreements daled
Novemnber 23, 2022 and Decamber 1, 2022, MUFG LUX MANAGEMENT COMPANY 5.A. has appointed
Mitsubishi UFJ Investor Sarvices & Banking (Luxembaurg) S.A as iis service apanl, effeciive Jenuary 1,
2014,

NOTE & - TAXATION

The Comparry is subject to all laxes applicable o o Lissmbourg tomble Compary, including the comporale
income tax, the municipal business lax and the Nel Weallh e

BALANCE SHEET

Assets - Deblors 2022 2021
EUR EUR

Tax advance "I"I§.4‘I§|1! 1 14

Total tax advance 115.415.18 165.230,14

—_—
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MUFG Lux Managemenl Company S.A
NOTES TO THE ANNUAL ACCOUNTS
Docamber 31, 2022

- continued -
PROFIT AND LOSS ACCOUNT
Charges 2018 2021
EUR EUR
Munici pal business tax for the fiscal year 0,00 22.823,00
Comarale income tax for the fiscal year 0,00 64.965 58
Total tex on profit 0,00 B7.883 58

NOTE 7 -OTHER CREDITORS

During 2022 and 2021, the Company has laken specific services from providers localed outside of

Luxembourg. The VAT dus on those services is repald fo the Luxembourg Tax Authorites when the

Company’s VAT ralum is submitied.

NOTE 8 - EMOLUMENTS, ADVANCES AND LOANS GRANTED TO THE MEMBERS OF THE MANAGEMENT

During 2022, the Company has granted neither emoluments, nor icans or pansions rafirements o mambers
and former mambers of the management nor have any commiiments arisen.

MOTE 8 - STAFF COSTS

Tha Comparry employed 16 employees as of December 31, 2022 and an average of 16 amployees during
the year 2022 (17 as of December 31, 2021 and an average of 17 employaes during the year 2021).

MOTE 10 - MOVEMEMENT IN TANGIBLE ASSETS

The fallowing movements have occurmed in the Company's fixed assets in the course of the financial year:

11
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MUFG Lux Managemenl Company S.A
NOTES TO THE ANNUAL ACCOUNTS
Decamber 31, 2022

- continued -
TANGIBLE FIXED ABSETS:
Gross value ot the Additions Gross value at Cumulative Nt valus =t the
beginning of the the and of the walus end of the
financial year financial ymar | s tmants Ananclal ysar
EUR EUR EUR EUR EUR
Equipment 35.903,78 0,00 35.5903,78 33.110.58 273320

NOTE 11 — CASH AT BANK AND IN HAND

As of Decomber 31, 2022, B4,70% of the cash al bank is hald with the retaled party Milsubishi UFJ Invesior
Services & Banking (Luxembourg) S.A..

NOTE 12 - OTHER OPERATING EXPENSES

F. ¥ 7] 2021

EUR EUR
Rental cost 8031507 8588823
Professioral fees 21252584 103.987,06
ESenvice conlracts 20.588,86 28.221.03
Membarships and annual contribubons 71.016,30 55.897 47
Office expenses 129192 27 88318248
Commaercial feas 3.000,00 3.000,00
Others 432 445 87 23.073 .82
Total olher oparaling expenses 858,085 41 388.486 58

“oinhen: s malnly compoded of oot st 19 pesartional sacd fiod & otl of JOTRILIR s

NOTE 13 - COMMITMENTS

The commilmants in respecl of fixed rental payments conlracted on bulldings amount to EUR 74.400,00 as of
December 31, 2022 (Decamber 31, 2021: EUR 74.400,00.

-12-
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MUFG Lux Management Company S.A
NOTES TO THE ANNUAL ACGOUNTS
December 31, 2022
_wﬂjnm_

MOTE 14 - AUDIT FEES

Following thie provisions of arlice 84 of the Low of Decombar 18, 2009, the Comparny i exemplad fram the

obligation lo disclose audil fees information inits ennual accounts.

NOTE 15 - PARENT UNDERTAKING

Sinca Juna 1, 2017, the Company is a capitalized subsidiary of Milsubishi LIFJ Trusi and Banking

Corparalion by 100,00%, which are undar the holding comparny Mitsubishl UFJ Finandial Group [MUFG),

Incorporated under the laws of Japan and whose regisiered office is in Takyo.

The annuai accounts of the Company am inciudad in the consalidaled annual accounts of Mitsubishi UFJ

Trust and Banking Corporation, registered address 4-5, Marunouchi 1-Chome, Chiyoda-Ku, Tokyo 100-8212,

Japan. Registered Financial Institutions number 33 at Kanlo Loca! Finance Bureau.

The consol idaled annual scoounls of the holding company Mitsubishl UFJ) Firandal Group [MUFG) oy be

oblained from the head office at 7-1, Marunauchi 2-Chomee, Chiyoda-Ku, Tokyo 100, Japan.

MNOTE 16 - REMUNERATION OF SERVICES DELEGATED BY THE COMPANY

For ihe services delegaled by the Company {irmvesimen] management, distribution and administration), and

In pecordance with the conlraclusl armngamant in place, lees ore poid direclly from the assals of the
imverstmeent funds o the delegales in charge of those services.

-13-
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MUFG S.A.
L-1821
20
L-1150 +352-451-451
287-289 www._deloitte. lu
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Commission de Surveillance du Secteur Financier
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2016 23

2016 23
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Deloitte Audit
Société a responsabilité limitée
20 Boulevard de Kockelscheuer

To the Shareholders of L-1821 Luxembourg
MUFG LUX MANAGEMENT COMPANY S.A.

287-289, route d"Arlon Tel: +352 451 451
L-1150 Luxembourg www.deloitte. lu

REPORT OF THE REVISEUR D"ENTREPRISES AGREE

Opinion

We have audited the annual accounts of MUFG LUX MANAGEMENT COMPANY S.A. (the "Company'),
which comprise the balance sheet as at December 31, 2022 and the profit and loss account for
the year then ended and notes to the annual accounts, including a summary of significant
accounting policies.

In our opinion, the accompanying annual accounts give a true and fair view of the financial

position of the Company as at December 31, 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 annual accounts.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(Law of 23 July 2016) and with International Standards on Auditing (I1SAs) 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 Annual Accounts"™ 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 annual accounts, and have
fulfilled our other ethical responsibilities under those ethical requirements. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Responsibilities of the Board of Directors of the Company for the Annual Accounts

The Board of Directors of the Company is responsible for the preparation and fair
presentation of the annual accounts in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the annual accounts, and for
such internal control as the Board of Directors of the Company determines is necessary to
enable the preparation of annual accounts that are free from material misstatement, whether
due to fraud or error.
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In preparing the annual accounts, the Board of Directors of the Company 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 of the Company 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 agré€" for the Audit of the Annual Accounts

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

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
scepticism throughout the audit. We also:

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

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company"s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors of the
Company .

Conclude on the appropriateness of Board of Directors of the Company 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 annual accounts or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our report of the "réviseur d’entreprises agréé".
However, future events or conditions may cause the Company to cease to continue as a going

concern.
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Evaluate the overall presentation, structure and content of the annual accounts, including
the disclosures, and whether the annual accounts represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any

significant deficiencies in internal control that we identify during our audit.

For Deloitte Audit, Cabinet de révision agréé

Emmanuelle Miette, Réviseur d"entreprises agréé
Partner

Luxembourg, March 13, 2023
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