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2025 31

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

Thierry GROSJEAN

Thibault MARTIN
5365

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

03 6775 1000
GAIKADATE MONEY MARKET FUND)
U.S. DOLLAR PORTFOLIO 20
3,089

2025 31
154.43
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Gaikadate Money Market Fund)

2025
267.352,657.99 34.11
209,008,700.63 26.67
119,571,200.61 15.26

29,575,752.11 3.77
625,508,311.34 79.80
158,290,099 24 20.20
783,798,410.58

112,765 100.00

2025 30

143.87
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(2025 )

LANDESKRED I TBANK
BADEN-WUERTTEMBERG
FOERDERBANK (USD)
CP 27/6/25

2025/6/27 | 30,000,000.00 | 29,668,137.16 | 29,900,084.31 | 3.81

CAISSE DES DEPOTS
ET CONSIGNATIONS 2025/7/3 | 30,000,000.00 | 29,564,174.79 | 29,878,540.52 | 3.81
(USD) CP 3/7/25

EUROPEAN
INVESTMENT BANK 2025/9/25 | 30,000,000.00 | 29,550,584.86 | 29,575,752.11 | 3.77
(USD) CP 25/9/25

KREDITANSTALT FUER

WIEDERAUFBAU (USD) 2025/6/12 | 25,000,000.00 | 24,726,388.77 | 24,961,337.54 | 3.18
CP 12/6/25

ERSTE

ABWICKLUNGSANSTALT 2025/6/16 | 25,000,000.00 | 24,635,989.57 | 24,949,277.24 | 3.18

(USD) CP 16/6/25

KREDITANSTALT FUER
WIEDERAUFBAU (USD) 2025/6/26 | 25,000,000.00 | 24,643,490.83 | 24,919,785.44 | 3.18
CP 26/6/25

KREDITANSTALT FUER
WIEDERAUFBAU (USD) 2025/7/24 | 25,000,000.00 | 24,637,635.14 | 24,836,638.79 | 3.17
CP 24/7/25

KREDITANSTALT FUER
WIEDERAUFBAU (USD) 2025/8/12 | 25,000,000.00 | 24,724,513.97 | 24,778,413.41 | 3.16
CP 12/8/25

KREDITANSTALT FUER
WIEDERAUFBAU (USD) 2025/6/20 | 21,000,000.00 | 20,697,729.78 | 20,947,539.88 | 2.67
CP 20/6/25

AGENCE CENTRALE
ORGANISMS DE

SECURITE SOCIALE
(USD) CP 3/6/25

2025/6/3 | 20,000,000.00 | 19,712,525.67 | 19,990,417.52 | 2.55
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11

AGENCE CENTRALE
ORGANISMS DE

SECURITE SOCIALE
(USD) CP 4/6/25

2025/6/4

20,000,000.

00

19,853,661.

97

19,988,005.

08

.55

12

AGENCE CENTRALE
ORGANISMS DE

SECURITE SOCIALE
(USD) CP 5/6/25

2025/6/5

20,000,000.

00

19,710,259.

19

19,985,512.

96

.55

13

MUNICIPALITY
FINANCE PLC (USD)
CP 10/6/25

2025/6/10

20,000,000.

00

19,848,271.

00

19,973,921.

58

.55

14

MUNICIPALITY
FINANCE PLC (USD)
CP 17/6/25

2025/6/17

20,000,000.

00

19,850,602.

16

19,956,626.

43

.55

15

MUNICIPALITY
FINANCE PLC (USD)
CP 18/6/25

2025/6/18

20,000,000.

00

19,865,576.

27

19,954,391.

95

.55

16

AGENCE CENTRALE
ORGANISMS DE

SECURITE SOCIALE
(USD) CP 24/6/25

2025/6/24

20,000,000.

00

19,703,085.

45

19,940,138.

20

.54

17

KREDITANSTALT FUER
WIEDERAUFBAU (USD)
CP 25/6/25

2025/6/25

20,000,000.

00

19,704,088.

38

19,937,954.

02

.54

18

AGENCE CENTRALE
ORGANISMS DE

SECURITE SOCIALE
(USD) CP 7/7/25

2025/7/7

20,000,000.

00

19,702,074.

53

19,909,430.

66

.54

19

MUNICIPALITY
FINANCE PLC (USD)
CP 8/7/25

2025/7/8

20,000,000.

00

19,853,661.

97

19,906,439.

62

.54

20

MUNICIPALITY
FINANCE PLC (USD)
CP 14/7/25

2025/7/14

20,000,000.

00

19,851,280.

82

19,892,058.

66

.54

21

MUNICIPALITY
FINANCE PLC (USD)
CP 16/7/25

2025/7/16

20,000,000.

00

19,854,329.

88

19,887,762.

37

.54
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22

AGENCE CENTRALE
ORGANISMS DE

SECURITE SOCIALE
(USD) CP 17/7/25

2025/7/17

20,000,000.

00

19,780,249.

67

19,884,087.

74

.54

23

AGENCE CENTRALE
ORGANISMS DE

SECURITE SOCIALE
(USD) CP 25/7/25

2025/7/25

20,000,000.

00

19,780,744.

19

19,865,073.

35

.53

24

AGENCE CENTRALE
ORGANISMS DE

SECURITE SOCIALE
(USD) CP 7/8/25

2025/8/7

20,000,000.

00

19,779,611.

18

19,834,708.

39

.53

25

KREDITANSTALT FUER
WIEDERAUFBAU (USD)
CP 14/8/25

2025/8/14

20,000,000.

00

19,779,611.

18

19,817,939.

67

.53

26

AGENCE CENTRALE
ORGANISMS DE

SECURITE SOCIALE
(USD) CP 17/9/25

2025/9/17

20,000,000.

00

19,696,347.

97

19,732,786.

21

.52

27

KREDITANSTALT FUER
WIEDERAUFBAU (USD)
CP 22/9/25

2025/9/22

20,000,000.

00

19,699,716.

13

19,723,738.

84

.52

28

KREDITANSTALT FUER
WIEDERAUFBAU (USD)
CP 24/9/25

2025/9/24

20,000,000.

00

19,694,984.

86

19,719,001.

80

.52

29

KREDITANSTALT FUER
WIEDERAUFBAU (USD)
CP 27/8/25

2025/8/27

13,000,000.

00

12,856,259.

87

12,860,947.

05

.64
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2025

2024 723,468 104,085 0.01 1
766,874 110,330 0.01 1

752,449 108,255 0.01 1

721,160 103,753 0.01 1

10 730,097 105,039 0.01 1

11 733,576 105,540 0.01 1

12 758,967 109,193 0.01 1

2025 760,814 109,458 0.01 1
779,329 112,122 0.01 1

758,845 109,175 0.01 1

762,898 109,758 0.01 1

783,798 112,765 0.01 1
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0.01

2025
100
2024 27 0.002922
30 0.003347
29 0.003147
30 0.003134
10 31 0.002942
11 27 0.002669
12 27 0.002657
2025 30 0.002611
27 0.002337
28 0.002608
28 0.002456
29 0.002443
2025
100

2024 2025 0.033273
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2024 2025 3.3273

2025

100x
2025
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2025 2025
99,978,117,481 94,099,871,458 78,768,166,505
(99,978,117,481) (94,099,871,458) (78,768,166,505)
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22
38

23 103

2025 30
143.87
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2025 30

2.2 625,905,681 90,049,050
140,447,077 20,206,121
7,534 1,084
33,099 4,762
766,393,391 110,261,017
4 113,544 16,336
5 264,829 38,101
6,376 917
6 77,664 11,174
7 567,721 81,678
8 6,359 915
2,458,456 353,698
3,494,949 502,818
762,898,442 109,758,199

76,289,844,190

0.01 1
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2025

30

2024 10 31

2023 10 31

762,898,442 109,758,199 730,096,699 105,039,012 623,528,099 89,706,988
76,289,844,190 73,009,669, 886 62,352,809,858
0.01 1 0.01 1 0.01 1
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2025 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
2024 12 18

Luxembourg Business Resisters

2016 27
164

2025 30

1997 10

16/58
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2.2

2.3

2025

30

1.13735
0.00702
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0.06 5,500
0.18
0.15
20 0.10
20 0.09
0.032
0.008
0.30

0.01
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10
2020 35
35
35
35 2025 30
11
2024 11 2025 30
2024 11 2025 30
12

No.648 2012
2015 11 25 2015 2365
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2020 852

2025
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2025 30
20,000,000  MUNICIPALITY FINANCE PLC (USD) CP 10/06/25 19,848,271 19,902,799 2.61
20,000,000  MUNICIPALITY FINANCE PLC (USD) CP 15/05/25 19,927,762 19,963,881 2.61
20,000,000  MUNICIPALITY FINANCE PLC (USD) CP 17/06/25 19,850,602 19,884,337 2.61
20,000,000  MUNICIPALITY FINANCE PLC (USD) CP 18/06/25 19,865,576 19,882,379 2.61
20,000,000  MUNICIPALITY FINANCE PLC (USD) CP 21/05/25 19,854,664 19,949,966 2.62
20,000,000  MUNICIPALITY FINANCE PLC (USD) CP 27/05/25 19,849,935 19,935,686 2.61

119,196,810 119,519,048 15.67

AGENCE CENTRALE DES ORGANISMES DE SECURITE

25,000,000 SOCIALE (USD) CP 12/05/25 24,800,145 24,964,205 3.27
25,000,000 QSETEEgEﬁ;g?LcEleEgs/ggségISMES DE SECURITE 24,817,077 24,961,017 3.27
20,000,000 QSETXEEE”;E;'&EPDIEYSlgssggISMES DE SECURITE 19,780,250 19,811,643 2.60
20,000,000 QSETXEECE&E;\%EPD;S/%%\EISMES DE SECURITE 19,703,085 19,868,304 2.60
20,000,000 MEIECORAECES RIS IESECLRITE 3 700 701 19, 70,751 2.5
20,000,000 ég(E;';‘XEEE”;E?LCEPDzEgs/ggségISMES DE SECURITE 19,711,230 19,932,620 2.61
20,000,000 ég?;‘gfEE”;E?IEEPDOEsslngSZISMES DE SECURITE 19,712,526 19,918,549 2.61
20,000,000 égg?ifé:lé”-srg?%p%is/gzsggISMES DE SECURITE 19,853,662 19,916,036 2.61
20,000,000 ég?;‘ifEEﬁ;g?IEEpDOE5S/8gsggISMES DE SECURITE 19,710,259 19,913,078 2.61
20,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE 19,702,075 19,837,929 260

SOCIALE (USD) CP 07/07/25
30,000,000  CAISSE DES DEPOTS ET CONS. (USD) CP 03/07/25 29,564,176 29,771,370 3.901

237,135,229 238,687,542 31.28

25,000,000 ERSTE ABWICKLUNGSANSTALT (USD) CP 16/06/25 24,635,990 24,859,766 3.26
25,000,000 ;3 DITANSTALT FUER WIEDERAUFBAU (USD) €7 24,726,380 24,872,116 3.26
21,000,000  5ACOLNSTALT FUER WIEDERAUFBAU (Usp) cp 20,697,730 20,872,597 2.74
21,000,000 gg%gg\gmn FUER WIEDERAUFBAU (USD) CP 20,702,403 20,942,961 2.75

21/58



25,000,000
20,000,000
25,000,000
17,000,000

30,000,000

30,000,000

30,000,000
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KREDITANSTALT FUER WIEDERAUFBAU (USD) CP
24/07/25
KREDITANSTALT FUER WIEDERAUFBAU (USD) CP
25/06/25
KREDITANSTALT FUER WIEDERAUFBAU (USD) CP
26/06/25
KREDITANSTALT FUER WIEDERAUFBAU (USD) CP
30/04/25
LANDESKRED I TBANK BADEN- WUERTTEMBERG
FOERDERBANK (USD) CP 27/06/25

EUROP. INV. BK (USD) CP 16/5/25

EUROF IMA EUROPAEISCHE GESELLSCHAFT FUER
DIEFINANZIERUNG VON (USD) CP 8/5/25

22/58
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24,637,635 24,747,533 3.24
19,704,088 19,866,362 2.60
24,643,491 24,830,658 3.25
16,811,085 17,000,000 2.23
29,668,137 29,793,032 3.91
206,226,948 207,785,025 27.24
29,571,217 29,942,829 3.92
29,571,217 29,942,829 3.92
29,892,139 29,971,237 3.93
29,892,139 29,971,237 3.93
622,022,343 625,905,681 82.04
622,022,343 625,905,681 82.04
622,022,343 625,905,681 82.04
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2025 30

31.28
27.24

15.67

82.04

2025 30

70.93

82.04
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2,500,000 893 2025
25 4,089 10
2025 30
163.57
2013 12
2013
2011 61
2011 61
2010 12 17 2010
89 2010 125
2007 2010
One

2025

952,212,307 3,038,430,167 60,367,543

71,706,829,909
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328

23 103

2025 30
163.57
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2024 12 31
2024 2023
1,350,100 220,836 1,079,293 176,540
14,589 2,386 15,902 2,601
4,171,465 682,327 3,474,633 568,346
5,536,154 905,549 4,569,828 747,487
2,500,000 408,925 2,500,000 408,925
127,076 20,786 67,066 10,970
1,716,933 280,839 576,742 94,338
169,299 27,692 1,200,201 196,317
1,022,846 167,307 225,819 36,937

5,536,154 905,549 4,569,828 747,487

27/58
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2024 12 31

2024

2023

,10 1,831,118 299,516 2,552,710 417,547
11 (1,117,869) (182,850) (1,043,356) (170,662)
(247,022) (40, 405) (225,700) (36,918)
(161,413) (26,402) (143,303) (23,440)

(85,609) (14,003) (82,397) (13,478)

(12) @) 370 61

0 0 759 124

0 0 0 0

480 79 (451) (74)

82,331 13,467 44,926 7,349

214,546 35,093 (113,342) (18,539)

(594,273) (97,205) (15,715) (2,571)

169,299 27,692 1,200,201 196,317

28/58
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2024 12 31
1994 28
Société Anonyme 2001 21
2014
2016 2019 20
2017 14
2017 1131
2013 12 2013
2013
2010 12 17
2010 16
2010 2007 13
2007
2007 2010 15 2013
2010
101 (D 15
2024 22
100 Mizuho Trust & Banking
(Luxembourg) S.A.
5365

100 8176

29/58
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2023

2024 12 31

13
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2024 12 31 2023 12 31
1,350,100 2023 1,079,293
2024 12 31
100.00 @
100.00
2024 22 @

10 1,000.00

(©))
10 1,000.00

(6]
10 1,000.00
()

10 1,000.00

(€))
10 839.07
10 742.26
10 760.98
10 10 780.82
11 11.51 1,066.44
12 1,087.03
13 1 912.70
14 10 1,000.00

o
15 10 1,000.00
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16 10 850.38
17 10 1,000.00
@
18 100 95.43
19 10 1,133.56
20 1 91.09
21 1 91.87
22 1 90.38
23 1 89.89
15,832
2024 12 31 1,242 2023 -1,723
@
1
2024 30
2024 12 31 4,171,465

2023 3,474,633
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2023 12 31 2,500,000 67,066 576,742 1,200,201
2024 60,010 1,140,191 (1,200,201)

169,299
2024 12 31 2,500,000 127,076 1,716,933 169,299

6.1
2024 12 31 2023 12 31
25 100,000 250
2024 2023
6.2
10
1,022,846 2023 225,819

2024 12 31 594,273 2023 15,715
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2024 12 31 2023 12 31
2024 2023
1,630,157 1,400,104
1,475,234 2,423,780
0 10,000
(232,318) (193,737)
10 (1,041,955) (1,087,437)
1,831,118 2,552,710
2024 30 2024
2024 12 31

1,475,234 2023 2,423,780
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2024 2023
186,223 201,714
199,526 282,135
199,350 160,269
117,329 113,425
89,444 79,510
111,866 101,375
35,664 40,962
33,877 32,221
39,721 35,866
28,955 39,960
1,041,955 1,087,437
2021 19 2021
2024 2023
11 (1,117,869) (1,043,356)
(247,022) (225,700)
(161,413) (143,303)

(85,609) (82,397)
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2024

12
2024

13
2025

12
12

12

12

31
31

31
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2024 2023

2023 12 31

2023 12 31

2023 12 31

36/58



EDINETOOOO
O000oO00ooo0o0oO00b0oO00o0o00bDboO00noOO(EsLss)
OOoooooooooooooooooood

JAPAN FUND MANAGEMENT (LUXEMBOURG) S.A.

Balance sheet
As of 31 December 2024
(expressed in EUR)

ASSETS Note(s) 2024 2023

Current assets

Debtors

a) becoming due and payable within one year 3 1,350,100 1,079,293
Investments 4 14,589 15,902
Cash at bank and in hand 5 4,171,465 3,474,633
TOTAL (ASSETS) 5,536,154 4,569,828
CAPITAL, RESERVES AND LIABILITIES Note(s)

Capital and reserves

Subscribed capital 6 2,500,000 2,500,000
Reserves 6 127,076 67,066
Profit or (loss) brought forward 6 1,716,933 576,742
Profit or (loss) for the financial year 6 169,299 1,200,201
Creditors

a) becoming due and payable within one year 7 1,022,846 225,819
TOTAL CAPITAL, RESERVES AND LIABILITIES 5,536,154 4,569,828

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 2024
(expressed in EUR)

Note(s) 2024 2023
Gross profit or loss 9, 10 1,831,118 2,552,710
Staff costs
a) Wages and salaries 11 (1,117,869) (1,043,356)
b) Social security costs (247,022) (225,700)
i. Relating to pensions (161,413) (143,303)
ii. Other social security costs (85,609) (82,397)
Income from participating interests
a) Derived from affiliated undertakings (12) 370
Extraordinary income 0 759
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 4 480 (451)
Interest payable and other financial expenses
a) Derived from affiliated undertakings 82,331 44,926
b) Other interest and similar expenses 214,546 (113,342)
Other taxes not included in the previous captions 8 (594,273) (15,715)
Profit / (Loss) for the financial year 169,299 1,200,201

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 2024

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””) 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 16 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 AlFs and UCIs (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.
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JAPAN FUND MANAGEMENT (LUXEMBOURG) S.A.

Notes to the annual accounts (continued)
As of 31 December 2024

Note 1 - 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.

Following the request of JAPAN FUND MANAGEMENT (LUXEMBOURG) S.A., the CSSF removed JFML from the
list““Chapter 15>>further to the Article 101 (1) of the 2010 Law.
On 22 August 2024, EGM was held to modify Articles of Association.

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 2024 (2023: 6 Luxembourg investment funds and 3 Irish mutual investment funds).

Note 2 - Summary of significant accounting policies

2.1. Basis of preparation

The Board of Directors of the Company has considered the transaction disclosed in Note 13
regarding subsequent events. They have thoroughly analyzed the related elements, including the
impact this operation may have on the Sole Shareholder of the Company®s operations for the next
12 months but also on the Company itself. This analysis includes aspects such as general
activity, client"s business activity and impact on the Company"s employees. After reviewing these
aspects, the Board of Directors of the Company concluded that these events do not undermine the
Company®s ability to continue operating as a going concern. Consequently, the Company prepared
its annual account on a going concern basis.
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JAPAN FUND MANAGEMENT (LUXEMBOURG) S.A.

Notes to the annual accounts (continued)
As of 31 December 2024

Note 2 - Summary of significant accounting policies (continued)

2.1. Basis of preparation (continued)

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

The financial statements of the Company have been prepared in accordance with Luxembourg
Generally Accepted Accounting Principles (Lux GAAP).

The amounts are rounded to the nearest euro unless specified otherwise.

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

Notes to the annual accounts (continued)
As of 31 December 2024

Note 2 - Summary of significant accounting policies (continued)

2.2. Significant accounting policies (continued)

Foreign currency translation (continued)

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.

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.

Note 3 - Debtors

As of 31 December 2024 and 2023, the balance sheet caption debtors mainly represents Fund

Support, Management and AIFM fee receivables, thereof related parties EUR 1,350,100 (2023: EUR
1,079,293).
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JAPAN FUND MANAGEMENT (LUXEMBOURG) S.A.

Notes to the annual accounts (continued)
As of 31 December 2024

Note 4 - Investments

As of 31 December 2024, 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)
a European Growth Fund (put in
2 1 100.00 Luxembourg Global Property Portfolio Fund liquidation on 22/08/2024)(1)
3 10 1,000.00 Cayman NLGI Real Asset Fund of Funds NLGI Infrastructure Fund EUR 1 (D)
4 10 1,000.00 Cayman NLGI Real Asset Fund of Funds NLGI European Growth Fund 11 (1)
5 10 1,000.00 Cayman NLGI Real Asset Fund of Funds NLGI European Core Fund (1
6| 10 1,000.00 |  Caynan | NLGI Real Asset Fund of Funds | fry 'Mfrastructure Fund EUR 11
- - Nissay Multi-Manager Multi Asset
7 10 839.07 Cayman NAM Diversified Strategy Fund Investment Fund Series 1
- I Nissay Multi-Manager Multi Asset
8 10 742.26 Cayman NAM Diversified Strategy Fund Investment Eund Series 2
. I Nissay Multi-Manager Multi Asset
9 10 760.98 Cayman NAM Diversified Strategy Fund Investment Fund Series 3
10 10 780.82 Cayman NAM Diversified Strategy Fund Nissay European Hybrid Bond Fund
. I Multi-Manager Diversified
11| 11.51 1,066.44 Cayman NAM Diversified Strategy Fund Sustainable Fund
12 1 1,087.03 Ireland NAM Investment Fund Asia Excellent Equity Fund
13 1 912.70 Ireland NAM Investment Fund Nissay ASEAN Equity Fund
14 10 1,000.00 Cayman NLGI Real Asset Fund of Funds ?kf' European Growth Fund EUR 111
SCH European Infrastructure SCH European Infrastructure Debt
1 10 1,000.00 Cayman Debt Investment Trust Investment Trust Serie 1
16 10 850.38 Cayman Global Alt Fund DW-KY Asia Core Real Estate Fund
17| 10 1,000.00 |  Cayman | NLGI Real Asset Fund of Funds | g 'Mfrastructure Fund EUR 111
Nissay Core Global Renewables
18 100 95.43 Cayman Fund of Funds I, L.P. /
19 10 1,133.56 Cayman NLGI Real Asset Fund of Fund NLGI UK Income Fund
20 1 91.09 Cayman NCGR Cayman Umbrella Fund NCGR Cayman Unit Trust
_ - Mackay Short Duration High Yield
21 1 91.87 Cayman Universal Opportunities Fund Fund - Class A USD Units
- - Mackay Short Duration High Yield
22 1 90.38 Cayman Universal Opportunities Fund Fund - Class B USD Units
- - Mackay Short Duration High Yield
23 1 89.89 Cayman Universal Opportunities Fund Fund - Class C USD Units
TOTAL 15,832

As of 31 December 2024, a value adjustment was recorded for EUR 1,242 (2023: EUR -1,723).

(1) The underlying Global Property Portfolio Fund - NLGI Real Asset Fund of Funds - Nissay Core
Global Renewables Fund of Funds I, L.P. and NCGR Cayman Umbrella Fund have been revalued based on
the last available official Net Asset Value prior to year-end, which is dated 30 September 2024.
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Notes to the annual accounts (continued)
As of 31 December 2024

Note 5 - Cash in bank and in hand
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As at 31 December 2024, JFML current accounts held with Mizuho Trust & Banking (Luxembourg) S.A.
amount to EUR 4,171,465 (2023: EUR 3,474,633).

Note 6 - Capital and reserves

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

Balance as of 31 December 2023

Result allocation following the
Shareholders® meeting held 02 May
2024

Profit for the financial year

Balance as of 31 December 2024

6.1. Subscribed capital

As at 31 December 2024 and 2023, the capital subscribed, issued and fully paid in, amounts to EUR

Subscribed
Capital

EUR

2,500,000

2,500,000

Legal
reserve

EUR

67,066

60,010

127,076

Profit
brought
forward

EUR

576,742

1,140,191

1,716,933

Profit or
loss at the
end of the
financial
year

EUR

1,200,201

(1,200,201)

169,299

169,299

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 2024 and 2023, the Company did not purchase own shares.
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JAPAN FUND MANAGEMENT (LUXEMBOURG) S.A.

Notes to the annual accounts (continued)
As of 31 December 2024

Note 6 - 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.

Note 7 - Creditors

Creditors of EUR 1,022,846 (2023: EUR 225,819) becoming due and payable within one year relate
primarily to audit fees, professional fees and services costs.

Note 8 - 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 2024 amounts to EUR 594,273 (2023: EUR
15,715) and corresponds to the net worth tax.

Note 9 - Gross profit or loss

For the years ended 31 December 2024 and 2023, the gross turnover can be split as follows:

2024 2023

EUR EUR
Management fees/AIFM fee received 1,630,157 1,400,104
Professional fees received 1,475,234 2,423,780
Legal and Administration fees received 0 10,000
Advisory fees paid (232,318) (193,737)
Other external charges (Note 10) (1,041,955) (1,087,437)

1,831,118 2,552,710
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JAPAN FUND MANAGEMENT (LUXEMBOURG) S.A.

Notes to the annual accounts (continued)
As of 31 December 2024

Note 9 - Gross profit or loss (continued)

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 30 January 2024 and effective from 01 January 2024, 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 2024, the Company has recorded professional fees amounting to EUR 1,475,234
(2023: EUR 2,423,780) in consideration for such services including other amounts billed to the

Bank.

Note 10 - Other external charges

2024 2023

EUR EUR
Services costs 186,223 201,714
Professionals and Supervisory fees 199,526 282,135
Repair & Maintenance costs 199,350 160,269
Rent fees 117,329 113,425
VAT 89,444 79,510
Other charges 111,866 101,375
Lawyer costs 35,664 40,962
Insurance 33,877 32,221
Pension scheme 39,721 35,866
Audit 28,955 39,960

1,041,955 1,087,437
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JAPAN FUND MANAGEMENT (LUXEMBOURG) S.A.

Notes to the annual accounts (continued)
As of 31 December 2024

Note 10 - Other external charges (continued)

On 19 July 2021 and effective from 01 January 2021, the Bank and the Company have signed a
Service Level Agreement where 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

2024 2023
Note(s) EUR EUR
Staff costs
a) Wages and salaries 11 (1,117,869) (1,043,356)
b) Social security costs (247,022) (225,700)
i. Relating to pensions (161,413) (143,303)
ii. Other social security costs (85,609) (82,397)
The average number of persons employed during the year by the Company was:
2024 2023
Management 3 3
Employees 7 7

As at 31 December 2024, the Company has 3 Conducting Officers and 7 employees.

As of 31 December 2024 and 2023, the Company has not granted any loans to the members of the
Board of Directors or Management.

As of 31 December 2024 and 2023, 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.
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JAPAN FUND MANAGEMENT (LUXEMBOURG) S.A.

Notes to the annual accounts (continued)
As of 31 December 2024

Note 12 - Commitments and Contingencies

As of 31 December 2024 and 2023, 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 - Subsequent events

On February 28, 2025, Mizuho Financial Group Inc. announced it has started the process to
transfer the ownership of the Bank from Mizuho Trust & Banking Co., Ltd. to State Street Bank
International GmbH. As part of this operation, the Bank has commenced process which include the

disposal of its wholly owned shares of the Company. As of today the disposal process remains in
progress.
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Thierry GROSJEAN

Thierry GROSJEAN

Thibault MARTIN

2025
5365 100,000 100
2025
02 985
100,000 100
Carne Global Financial Services 55
Limited
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0.24
0.34

0.58

2025 31

2025 31
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2025

Hervé
LECLERCQ

Thierry
GROSJEAN

Thibault
MARTIN
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2025

Hervé
LECLERCQ

Pascal DUFOUR

Loren LALA

Thierry
GROSJEAN

Thibault
MARTIN
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5365

2024 12 31

2024 12 31

2016 23 2016 23

2016 23
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2016 23

2016 23
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2025 25
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REPORT OF THE REVISEUR D"ENTREPRISES AGREE

To the Shareholders of

JAPAN FUND MANAGEMENT (LUXEMBOURG) S.A.
1B, rue Gabriel Lippmann

L-5365 Munsbach

Opinion

We have audited the annual accounts of JAPAN FUND MANAGEMENT (LUXEMBOURG) S.A. (the
““Company””), which comprise the balance sheet as at 31 December 2024, 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 31 December 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 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 for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of these
annual accounts in accordance with Luxembourg legal and regulatory requirements relating to
the preparation and presentation of the annual accounts, and for such internal control as
the Board of Directors determines is necessary to enable the preparation of the 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 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 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 dated 23 July 2016 and with I1SAs 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 dated 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:

e ldentify 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.

e 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.

e 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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e Conclude on the appropriateness of the Board of Directors™ use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company®s
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.

e 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.

Luxembourg, 25 April 2025
BDO Audit
Cabinet de révision agréé
represented by
electronically

signed hy:

Patrick Terazzi
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