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Global Funds Management S_A.
Janus Global Technology Fund

2024
131,078,901 78.63
10,597,079 6.36
8,257,511 4.95
6,562,377 3.94
156,495,868 93.88
10,208,779 6.12
166,704,647
23,794 100.00

2024

30

142.73
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2024
2023 10 2,060 10,709
11 2,322 12,114
12 2,413 12,666
2024 2,508 13,285
2,662 14,151
2,674 14,523
2,518 13,884
2,518 14,355
2,722 15,668
2,586 14,953
2,592 15,122
2,614 15,297
2023 10 103,882 14,827 172.67 24,645
11 116,559 16,636 195.87 27,957
12 120,913 17,258 206.20 29,431
2024 128,350 18,319 217.46 31,038
134,047 19,133 232.47 33,180
137,257 19,591 239.69 34,211
130,932 18,688 230.63 32,918
133,654 19,076 239.19 34,140
147,732 21,086 262.14 37,415
143,455 20,475 250.99 35,824
146,137 20,858 254.73 36,358
148,325 21,170 259.11 36,983
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2023 10 2024 37.2
2023 10 2024 45.0
100x ( )
2024 2023 10
2023
2015 0.9
2016 9.0
2017 37.6
2018 4.9
2019 38.8
2020 47.0
2021 18.8
2022 42.0
2023 43.9
2024 20.8
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2015 1.8
2016 10.3
2017 39.9
2018 2.4
2019 42.6
2020 47.2
2021 18.9
2022 39.7
2023 53.7
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2023 10 2024 2024
236 236 25,536 25,536 170,888 170,888
95,243 95,243 136,122 136,122 572,433 572,433
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23 103

2024 30
142.73
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2024 31

96,730,912 158,182,469 22,577,384
5,854,743 835,647

952,248 135,914

542,210 77,390

35,332 5,043

720 103

165,567,722 23,631,481

41 6

429,433 61,293

1,102,665 157,383

1,532,139 218,682

164,035,583 23,412,799

15,122 171,383 2,591,615,250
254.73 573,683 146,137,064
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2024 31

188,143
156

(16,916)

171,383

576,614
54,247

(57,178)

573,683
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2024 31

fonds commun de placement

société anonyme

2013 12 2013

46

2010 12 17 2010
2013 39
10 2023 31 2030 28
65

@
(b)
©)

2024 31

1.34855
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0.90285
0.75956
144.79495
31.97411

90 110

90 110
100
0.05
1.50
0.80
50,000
0.15
10 0.10
0.05
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607,386
323,319
60,754
20,247
50,409
12,112
14,263
14,175
1,102,665

0.05 taxe d"abonnement

2024 31

168,715,763 1,161,689 2024 30 8,795
1,035,292 146,866,598 2024 30 16,389
2,586,203,979 17,015,009 2024 30 927,064
952,248
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2024 31
@

1,862  CONSTELLATION SOFTWARE INC 2,885,610 5,937,205 3.62
16,831  SHOPIFY INC - A 1,107,918 1,235,395 0.75
26,594  LUMINE GROUP INC 278,372 650,380 0.40

4,271,900 7,822,980 4.77

4,271,900 7,822,980 4.77

2,646  NICE LTD 365,681 457,202 0.28
365,681 457,202 0.28

365,681 457,202 0.28

8,708  ASML HOLDINGS NV NEW 4,379,982 7,831,725 4.76

6,623  NXP SEMICONDUCTO 1,278,455 1,682,904 1.03

1,104  ASM INTERNATIONAL NV 620,876 747,125 0.46

2,250 BE SEMICONDUCTOR 390,733 293,569 0.18

6,670,046 10,555,323 6.43

6,670,046 10,555,323 6.43

350,000 TAIWAN SEMICONDUCTOR MANUF CO LTD 5,229,379 10,333,360 6.30
5,229,379 10,333,360 6.30

5,229,379 10,333,360 6.30

119,546  NVIDIA CORP 2,551,038 14,132,729 8.63
32,603  MICROSOFT CORP 4,989,256 13,524,050 8.24

51,422  APPLE INC 7,533,869 11,755,326 7.17

41,083  ALPHABET INC C 4,503,837 6,741,104 4.11

29,508 BROADCOM INC 3,774,640 4,715,378 2.87

19,196  ANALOG DEVICES INC 3,542,070 4,479,003 2.73

21,539  APPLIED MATERIALS INC 3,325,135 4,180,720 2.55

27,354  ORACLE CORP 3,144,064 3,842,143 2.34
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@
25,542  ADVANCED MICRO DEVICES 3,028,208 3,729,643 2.27
13,518  WORKDAY INC CLASS A 2,952,276 3,532,253 2.15
4,315 KLA CORP 1,067,502 3,463,176 2.11
6,591 META PLATFORMS-A 1,924,954 3,409,854 2.08
6,973  MASTERCARD INC CLASS A 1,979,890 3,352,688 2.04
1,580  MERCADOLIBRE INC 1,842,526 3,238,099 1.97
3,917  LAM RESEARCH CORP 1,354,425 3,168,853 1.93
11,028  CADENCE DESIGN SYSTEMS INC 1,113,567 2,946,020 1.80
4,760  SYNOPSYS INC 1,933,327 2,457,921 1.50
207,182 CCC INTELLIGENT 2,010,431 2,225,135 1.36
8,439  SALESFORCE INC 2,050,395 2,138,358 1.30
31,034  AMPHENOL CORP 1,209,018 2,067,485 1.26
2,431  SERVICENOW INC 1,307,385 2,037,032 1.24
3,419  TYLER TECHNOLOGIES INC 1,041,981 2,001,021 1.22
473 BOOKING HOLDINGS 1,477,637 1,852,301 1.13
25,425 UBER TECHNOLOGIE 1,786,048 1,844,330 1.12
7,561  TEXAS INSTRUMENTS INC 1,055,213 1,608,073 0.98
6,076  AUTODESK INC 1,467,153 1,604,429 0.98
2,811  ADOBE INC 1,244,558 1,602,411 0.98
12,378  DOORDASH INC-A 1,362,794 1,573,615 0.96
8,732  AMAZON.COM INC 1,273,929 1,531,942 0.93
25,776  PROCORE TECHNOLO 1,349,532 1,508,669 0.92
29,273  DYNATRACE INC 1,359,118 1,467,455 0.89
6,549 T-MOBILE US INC 935,935 1,291,004 0.79
15,851  COSTAR GROUP INC 1,145,303 1,218,149 0.74
1,213  EQUINIX INC REIT 852,711 996,043 0.61
3,317  VISA INC CLASS A SHS 675,523 911,943 0.56
12,053  MARVELL TECHNOLO 706,029 909,519 0.55
10,531  ON SEMICONDUCTOR 797,739 815,310 0.50
4,965  PAYLOCITY HOLDIN 893,104 794,301 0.48
979  NETFLIX INC-B 631,403 678,041 0.41
7,193  VERTIV HOLDING-A 411,196 583,928 0.36
4,435 TRADE DESK INC-A 377,231 461,107 0.28
2,680  GODADDY INC-A 202,819 442,227 0.27
680  INTUIT 279,129 420,607 0.26
2,314  GUIDEWIRE SOFTWARE INC 325,455 342,727 0.21
6,807  BLACKLINE INC 315,361 336,402 0.21
3,479  WORKIVA INC 257,900 272,023 0.17
29,663  AMPLITUDE-CL A 338,085 262,518 0.16
6,250 RUBRIK INC-A 200,000 215,688 0.13
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@
374 HUBSPOT INC 109,572 185,814 0.11
7,415  PAGERDUTY INC 183,635 145,037 0.09
80,193,906 129,013,604 78.65
80,193,906 129,013,604 78.65
96,730,912 158,182,469 96.43
1,948  CONSTELLATION SOFTWARE INC WT 0 0 0.00
0.00
0.00
0 0 0.00
96,730,912 158,182,469 96.43

€Y)
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2024 31

4.37

4.77

0.28
0.28

6.43
6.43

6.30
6.30

69.69
.42
.86
.96
.93
.79
78.65

O O O b

96.43
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375,000 5,979 2024 25,000
399 15
2024 30
159.43
2010 12 17 2010 101
2009 65
2009 65
2011
2011 61
2013 12
2013 I
(a b (c
d 2013
2010 2013
2010 15 2013
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1,648,738,674.38

65,496,210.68

41,463,908.26

321,266,638.26

6,198,441,867.16

273,354,432.02

2,973,147.53

92,213,976.32

15

311,397,344 .33

100,222,959.89

23

134,339,584,900

25,479,506.12

105,060,031.52

1,575,381,293.46

22

1,416,995,410.31

186,847,657.38

119,471,745.82

60,253,369.60

304,452,321.69

105
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328

23 103

2024 30
159.43
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2024 31

2024 31 2023 31
10 481,997 76,845 497,573 79,328
10 10,861,474 1,731,645 10,377,457 1,654,478
11,343,471 1,808,490 10,875,030 1,733,806
49,874 7,951 47,250 7,533
180,456 28,770 15,000 2,391
11,573,801 1,845,211 10,937,280 1,743,731
375,000 59,786 375,000 59,786
1,537,500 245,124 1,492,500 237,949
37,500 5,979 37,500 5,979
1,500,000 239,145 1,455,000 231,971
8,437,407 1,345,176 8,159,385 1,300,851
576,622 91,931 323,022 51,499
10,926,529 1,742,017 10,349,907 1,650,086
269,518 42,969 271,097 43,221
345,274 55,047 281,579 44,892
32,480 5,178 34,697 5,532
647,272 103,195 587,373 93,645
11,573,801 1,845,211 10,937,280 1,743,731
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31
2024 31 2023 31
1,663,703 265,244 1,610,356 256,739
(1,171,966) (186,847)  (1,146,953) (182,859)
(1,043,167) (166,312)  (1,043,479) (166,362)
(128,799) (20,534) (103,474) (16,497)
(78,780) (12,560) (54,933) (8,758)
(50,019) (7,975) (48,541) (7.739)
(40,000) (6,377) (65,417) (10,429)
335,815 53,539 70,094 11,175
3,184 508
1) 0 (11,085) (1,767)
(6,886) (1,098) (5,223) (833)
(204,003) (32,524) (131,934) (21,034)
576,622 91,931 323,022 51,499
576,622 91,931 323,022 51,499
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2014 14

2017 11 16
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2024 31 268,010 2023 31 248,341
33,750 2023 31 33,750 35,669 2023 31
35,669
143,050 2023 31 179,813
1,518 2023 3 0 10
2024 31 2023 31 25,000
15 2024 31 2023 31
2023 31 37,500 1,455,000 8,159,385
* 323,022
(215,000) 215,000
260,000 (260,000)
2024 31 37,500 1,500,000 8,437,407
* 2023 13
10
2016 2016 16 47-3
51 2016 25
2023 13 2018 215,000 2024
260,000
2024 31 1,500,000 2019 2023
2023 31 1,455,000
18.19 6.75
2024 31 180,456
2024 31 2023 31
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97,175
2023
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2014 14
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2023 31
2024 2023
1,964,635 1,879,455
(300,932) (269,099)
1,663,703 1,610,356
2023 31
96,900 2023 31
107,495 2023 31 90,410 1,263
31 6,921 95,274 2023 31 74,593
2023 31
100 S.A.
2024 31
96,900 2023 31 97,175
2024
437,463 2023 31 386,000
10,327 2023 31 8,527
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GLOBAL FUNDS MANAGEMENT S.A.

Balance Sheet for the year ended March 31, 2024

ASSETS

CURRENT ASSETS
Debtors
Trade debtors
a) due and payable within one year
Cash at bank and in hand

PREPAYMENTS
OTHER ASSETS

TOTAL (ASSETS)

CAPITAL, RESERVES AND LIABILITIES

CAPITAL AND RESERVES
Subscribed capital
Reserves

1. Legal reserve

(expressed in Euro)

4. Other reserves, including the fair value reserve

b) other non available reserves
Results brought forward
Results for the financial year

CREDITORS
Trade creditors

a) due and payable within one year
Other creditors

a) Tax authorities

b) Social security authorities

TOTAL (CAPITAL, RESERVES AND LIABILITIES)

Note(s) March 31, 2024 March 31, 2023
3, 10 481,997 497,573
10 10,861,474 10,377,457
11,343,471 10,875,030

49,874 47,250

6 180,456 15,000
11,573,801 10,937,280

Note(s)  March 31, 2024 March 31, 2023
4 375,000 375,000
1,537,500 1,492,500

5 37,500 37,500
1,500,000 1,455,000

8,437,407 8,159,385

576,622 323,022

10,926,529 10,349,907

7 269,518 271,097

6 345,274 281,579
32,480 34,697

647,272 587,373

11,573,801 10,937,280

The accompanying notes form an integral part of these annual accounts.
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GLOBAL FUNDS MANAGEMENT S.A.

Profit and Loss Account

for the year ended March 31, 2024

(expressed in Euro)
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Note(s) March 31, 2024 March 31, 2023
1. to 5. Gross results 8, 10 1,663,703 1,610,356
6. Staff costs (1,171,966) (1,146,953)
a) salaries and wages (1,043,167) (1,043,479)
b) social security costs (128,799) (103,474)
i) relating to pensions (78,780) (54,933)
ii) other social security costs (50,019) (48,541)
8. Other operating expenses (40,000) (65,417)
10. Income from other investments, other securities and
loans forming part of the fixed assets
a) affiliated undertakings 10 335,815 70,094
b) other income not included under a) - 3,184
14. Interest payable and similar expenses
a) concerning affiliated undertakings 10 (41 (11,085)
b) other interest and similar expenses (6,886) (5,223)
15. Tax on results 6 (204,003) (131,934)
16. Results after taxation 576,622 323,022
18. Results for the financial year 576,622 323,022

The accompanying notes form an integral part of these annual accounts.
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GLOBAL FUNDS MANAGEMENT S.A.

Notes to the Annual Accounts
for the year ended March 31, 2024

Note 1 — General
GLOBAL FUNDS MANAGEMENT S.A. (the ““Company””) was incorporated on July 8, 1991 in Luxembourg as a ““Société
Anonyme”” governed by Luxembourg laws and holds the following trade register identification: Luxembourg B 37 359.

The Company®s registered address is at Building A — 33, rue de Gasperich, L-5826 Hesperange, Grand Duchy of
Luxembourg.

The principal activity of the Company is the creation, administration and management of investment funds for
which it receives management fees disclosed in the Profit and Loss Account as ““Gross results””.

The Company has been granted with Alternative Investment Fund Manager (AIFM) licence with effect on February 14,
2014. Moreover, the Company has been granted with Chapter 15 of the modified law of December 17, 2010 license by
the CSSF on November 16, 2017. On July 10, 2020, the Company further extended its AIFM licence to manage

investment funds exposed to non-traditional assets.

The Company is included in the consolidated accounts of Nomura Holdings Inc., forming the largest body of
undertakings of which the Company forms a part as a subsidiary undertaking. The registered office of Nomura
Holdings Inc. is located in Tokyo and the consolidated financial statements are available at 1-13-1 Nihonbashi,
Chuo-Ku, Tokyo 103-8645, Japan.

In addition, the Company is included in the consolidated accounts of Nomura Europe Holdings Plc, forming the
smallest body of undertakings included in the body of undertakings referred to in the above-mentioned paragraph
of which the Company forms part as a subsidiary undertaking. The registered office of Nomura Europe Holdings Plc
is located in London and the consolidated accounts are available at 1 Angel Lane, London, EC4R 3AB, UK.

Note 2 — Summary of significant accounting policies
The annual accounts of the Company are prepared in accordance with Luxembourg laws and regulatory requirements
and according to generally accepted accounting principles applicable in Luxembourg.

The significant accounting policies applied by the Board of Directors are summarised as follows:

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

All transactions expressed in currencies other than the EUR are translated into EUR at exchange rates prevailing at the
transaction date.

Cash at bank is translated at the exchange rates effective at the balance sheet date. Exchange losses and gains are

recorded in the profit and loss account of the year.
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GLOBAL FUNDS MANAGEMENT S.A.

Notes to the Annual Accounts
for the year ended March 31, 2024 (continued)

Note 2 — Summary of significant accounting policies (continued)

Other assets and liabilities are translated separately at the lower or at the higher, respectively, of the value
converted at the historical exchange rates or at their value determined at the exchange rates prevailing at the
balance sheet date.

Realised exchange gains and losses and unrealised exchange losses are accounted for in the profit and loss
account. Unrealized gains are not taken into account.

Debtors

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

Provisions

Provisions are intended to cover loss on debts the nature of which is clearly defined and which, at the date of
the balance sheet, are either likely to be incurred or certain to be incurred but uncertain as to their amount or
as to the date on which they will arise.

Creditors
Creditors include expenses to be paid during the subsequent financial year but related to the current financial
year.

Gross results
Gross results includes the management fees earned from funds under management less other external charges. The
turnover is recorded on an accrual basis.

Interest income and interest expenses
Interest income and interest expenses are recorded on an accruals basis.

Note 3 — Trade debtors due and payable within one year

As at March 31, 2024, Trade debtors consist of management fees for an amount of EUR 268,010 (March 31, 2023: EUR
248,341), risk management services for EUR 33,750 (March 31, 2023: EUR 33,750), AIFMD and reporting fees for EUR
35,669 (March 31, 2023: 35,669), Risk and Fund Support services to Global Funds Trust Company (““GFTC>”) and
Master Trust Company (““MTC””) for EUR 143,050 (March 31, 2023: EUR 179,813) and other recoverable for EUR 1,518
(March 31, 2023: EUR 0). Please also refer to Note 10.

Note 4 — Subscribed capital

As at March 31, 2024 and 2023, the issued and fully paid capital of the Company is represented by 15 registered
shares of a par value of EUR 25,000 each. As at March 31, 2024 and 2023, the Company has not purchased its own
shares.
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GLOBAL FUNDS MANAGEMENT S.A.

Notes to the Annual Accounts
for the year ended March 31, 2024 (continued)

Note 5 — Reserves and Results brought forward
The movements for the year are as follows:

Legal Other Results

reserve non available brought

reserves forward

EUR EUR EUR

Balance as at March 31, 2023 37,500 1,455,000 8,159,385
Allocation of previous year's results” - - 323,022
Release of net wealth tax (““NWT””) reserve - (215,000) 215,000
Allocation to NWT reserve -—- 260,000 (260,000)
Balance as at March 31, 2024 37,500 1,500,000 8,437,407

* As per decision of the Annual General Meeting as at June 13, 2023.

Legal reserve

In accordance with Luxembourg legal requirements, at least 5% of the annual net profit is to be transferred to
legal reserve from which distribution is restricted. This requirement is satisfied when the reserve reaches 10%
of the issued share capital.

Other non available reserves

Based on the Circular Fort. N° 47ter dated June 16, 2016, which determines the criteria for the reduction of the
NWT as from 2016, the Luxembourg direct tax authorities issued on July 25, 2016 a circular I.Fort N° 51 (the
““Circular””) indicating that a company may reduce its NWT for a given year by determining the minimum NWT that
should be subject to (subtracting the Corporate Income Tax for the precedent year), and by comparing this amount
with the NWT that is due based on the unitary value. For the NWT purpose, the company should be liable to the
highest of the said amounts (the minimum NWT after reduction or the NWT due based on the unitary value).

In order to avail of the above, the Company must set up a restricted reserve equal to five times the amount of
the NWT credited.

This reserve has to be maintained for a period of five years following the year in which it was created. In case
of distribution of the restricted reserve, the tax credit falls due during the year in which it was distributed.

The Company has decided to maintain this restricted reserve under ““Other non available reserves’”.

As per Annual General Meeting held on June 13, 2023, the 2018 NWT reserve was fully released for an amount of EUR
215,000, and a NWT reserve of EUR 260,000 was constituted for 2024.

As at March 31, 2024, the restricted reserve amounted EUR 1,500,000 representing five times the NWT credited for
the years from 2019 to 2023 (March 31, 2023: EUR 1,455,000).
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GLOBAL FUNDS MANAGEMENT S.A.

Notes to the Annual Accounts
for the year ended March 31, 2024 (continued)

Note 6 — Taxes
The Corporate Income tax rate remained at 18.19% (including a 7% surcharge for the employment fund) and the

Municipal Business tax rate in Hesperange at 6.75%.

As at March 31, 2024, a tax advance of EUR 180,456 was paid to the Luxembourg Tax Administration.

Note 7 — Trade creditors due and payble within one year

As at March 31, 2024 and 2023, the balances are constituted of audit and tax consultancy fees, project costs,

salary related contributions and domiciliation fees payable.

Note 8 — Gross results
For the years ended March 31, 2024 and 2023, this caption can be analysed as follows:

2024 2023

EUR EUR

Services fees 1,964,635 1,879,455
Other external charges (300,932) (269,099)
1,663,703 1,610,356

For the years ended March 31, 2024 and 2023, the Services fees include the management fees, the risk management
fees and other fees.

For the year ended March 31, 2024, Other external charges consist of domiciliation fees for an amount of EUR
96,900 (March 31, 2023: EUR 97,175), internal and external audit fees for EUR 107,495 (March 31, 2023: EUR
90,410), legal fees for EUR 1,263 (March 31, 2023: EUR 6,921) and other charges for EUR 95,274 (March 31, 2023:
EUR 74,593).

Note 9 — Staff
For the year ended March 31, 2024, the Company has employed 8 persons (March 31, 2023: 8 persons).

Note 10 — Related parties

The Company is controlled by Nomura Bank (Luxembourg) S.A. (the ““Bank””) (incorporated in Luxembourg), which
owns 100% of the ordinary shares. The ultimate parent of the Company is Nomura Holdings Inc. and is located in
Tokyo.

A number of banking transactions are entered into with the related parties in the normal course of business.
These include current accounts, short term deposits and foreign exchange currency transactions.
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GLOBAL FUNDS MANAGEMENT S.A.

Notes to the Annual Accounts
for the year ended March 31, 2024 (continued)

Note 10 — Related parties (continued)

Current accounts yielded negative interest for a portion of the year ended March 31, 2023. Subsequently, positive
interest rates were applied. The interest rates applied derived from the short term deposit rates available on
the market minus the same spread applicable to non related parties ™ clients.

The Bank and the Company have signed a Service Level Agreement on February 14, 2014, as amended from time to
time, whereas the Company appointed the Bank to provide certain support services to conduct its business under
its operating model. The annual amount of EUR 96,900 including VAT to be invoiced prorata temporis by the Bank
for the year ended March 31, 2024 (March 31, 2023: EUR 97,175) is recorded in deduction of the caption ““Gross
results”” in the profit and loss account.

Under the same caption and according to the Risk and Fund Support Services Agreement which was concluded with
GFTC and MTC, which is effective since March 1, 2024 and which replaces previous agreements, the Company has
provided Fund services for an amount of EUR 437,463 (March 31, 2023: EUR 386,000).

Note 11 — Assets under management

Assets under management which are not beneficially owned by the Company but for which the Company has investment
management responsibility have been excluded from the balance sheet. Such assets amount to approximately EUR
10,327 million as at March 31, 2024 (March 31, 2023: EUR 8,527 million).

Note 12 — Subsequent events
No significant event has occured after the closing date.
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Cabinet de révision agréé

2024
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Independent auditor”s report

To the Shareholders of

Global Funds Management S.A.
33, rue de Gasperich-Building A
L-5826 Hesperange

Opinion

We have audited the financial statements of Global Funds Management S.A. (the ““Company””), which
comprise the balance sheet as at 31 March 2024, 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 March 2024, 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””) and with International Standards on Auditing (““1SAs>”) as adopted for Luxembourg by the
““Commission de Surveillance du Secteur Financier>” (““CSSF””). Our responsibilities under the Law of 23
July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the ““responsibilities
of 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.

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 audit of 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:
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Identify 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;

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 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 agréé

Antoine Le Bars

Luxembourg, 7 June 2024
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