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2025 11 14

(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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2025 11
2025 12
2025 11 11
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2025 12

Japan Fund Management

(Luxembourg) S.A.

Carne Global Fund Managers

(Luxembourg) S.A.

Japan
Fund Management (Luxembourg) S.A.)

3/67



EDINETOOOO
O000oO00ooo0o0oO00b0oO00o0o00bDboO00noOO(EsLss)
OOoooooooooooooooooood

Japan
Fund Management (Luxembourg) S.A.

2025 12
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1994 28
2001 21

2004 16 2004

2011 21 2011 26
2024 12 11 2024 12 18
1994 28

2001 21

2004 16 2004

2009 17

2011 21 2011 26
2024 12 11 2024 12 18

2025 11 11 2025 11
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1997 11 1997 10
2024 12 11
Japan Fund Management 2024 12 18
(Luxembourg) S.A.) o
2017 17
Mizuho Trust & Banking
(Luxembourg) S.A.)
2017 17 2018 19
One 2017 17

Asset Management One
International Ltd.

1997 11 1998 21
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2025 11 11 2025 11
Japan Fund Management o
(Luxembourg) S.A.)
2025 12
State Street Bank
International GmbH, Luxembourg
Branch
2023 12 29
One 2017 17 o
Asset Management One
International Ltd.
1997 11 1998 21
2025 12

2025 11
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2025 11
1915 10 1915
1994 28
1915 2010 15
2013
2014
1915 10 1915
1994 28
1915 2010 15
2013
2014
2025 12
1915 10 1915
2009 17
1915
Commission de Surveillance du Secteur Financier
2010 15
2011 61
2013 11 2011 61
2012 12 19 No 231 2013
2013 13
30 2013 17

67
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2013 18
75
2,500,000 893 2025
25 4,089 10
2025 30
163.57
2,500,000 893 2025
25 4,089 10
2025 30
163.57
2025 12
625,000 904 2025
100 17,447 6,250
2025 30
174.47
1994 28
2001 21
1994 28
2001 21
2025 12

2009 17
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2025
02 985
100,000 100
Carne Global Financial 55
Services Limited
2025
02 985
100,000 100
Carne Global Financial 55
Services Limited
2025 12
2025 11 14
02 985
6,250 100
Carne Global Fund Managers 55
(Ireland) Limited
2010 Commission de Surveillance du
Secteur Financier 2013
39
2010 2013
39
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PricewaterhouseCoopers, Société cooperative
15 627

PricewaterhouseCoopers Assurance,

109

15

2012 12 19 No. 231 2013

https://www. jfml . Tu/mmfr.html

https://www. jfml . lu/mmfr_html

https://www._jfml . lu/mmfr_html 2025 12

https://gaikadate.fundsdata.carnegroup.com/

https://www. Jfml . Tu/mmfr.html 2025 12

https://gaikadate.fundsdata.carnegroup.com/
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0.06
5,500

0.06
5,500

2025 12

0.06
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5,500

@
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https://www. jfml . lu/policies.html

JFMLConductingOfficers@jfml.lu
5365
+352.27.69.20-1

https://www. jfml . lu/policies.html 2025
12 https://www.carnegroup.com/investor-privacy-notice/

JFMLConductingOfficers jfml_lu_ 2025 12
Funddpo@carnegroup.com

5365 2025 12 2350
+352.27.69.20-1 2025

12 +35226 73231
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24 856
5365
30235
1855 49
2,500,000 893 2025
25 4,089 10
2020 31 2,500,000
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2021 31 2,500,000
2022 31 2,500,000
2023 31 2,500,000
2024 31 2,500,000
2025 31 2,500,000
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2,500,000 893 2025
25 4,089 10
2020 31 2,500,000
2021 31 2,500,000
2022 31 2,500,000
2023 31 2,500,000
2024 31 2,500,000
2025 31 2,500,000
2025 12
625,000 904 2025
100 17,447 6,250
2020 30 625,000
2021 30 625,000
2022 30 625,000
2023 30 625,000
2024 30 625,000
2025 30 625,000
(¢
24
24 2025 12 15
G

G

21/67



EDINETOOOO
O000oO00ooo0o0oO00b0oO00o0o00bDboO00noOO(EsLss)
OOoooooooooooooooooood

One
2025
952,212,307 3,038,430,167 60,367,543
71,706,829,909
One
2025
952,212,307 3,038,430,167 60,367,543
71,706,829,909
2025 12
2025 594
1,996
5 1,347,403,178
50 71,906,743,892
519 120,972,654, 898
20 5,328,211,024
594 199,555,012,992
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328

23 103

2025 30
174.47
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2024 12 31
2024 2023
4,008,996.32 699,450 2,376,559.77 414,638
2,554,476.65 445,680 604,602.33 105,485
C.1.3

2,554,476.65 445,680
604,602.33 105,485
1,192,623.22 208,077 1,514,020.89 264,151
1,192,623.22 208,077 1,514,020.89 264,151
261,896.45 45,693 257,936.55 45,002
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959.90 167
260,936.55 45,526 257,936.55 45,002
103,833,241.97 18,115,786  44,273,523.42 7,724,402
35,424,098.15 6,180,442  18,949,449.73 3,306,110
34,403,512.18 6,002,381  18,756,660.30 3,272,475
34,403,512.18 6,002,381  18,756,660.30 3,272,475
1,020,285.97 178,009 192,789.43 33,636
1,020,285.97 178,009 192,789.43 33,636

300.00 52

300.00 52
54,867,743.38 9,572,775  10,014,630.12 1,747,253
54,867,743.38 9,572,775  10,014,630.12 1,747,253
13,541,400.44 2,362,568  15,309,443.57 2,671,039
222,841.85 38,879 115,864.76 20,215
108,065,080.14 18,854,115  46,765,947.95 8,159,255

2024 2023
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45,610,002.30 7,957,577 38,119,557.69 6,650,719
625,000.00 109,044 625,000.00 109,044
15,185,000.00 2,649,327 15,185,000.00 2,649,327
3,186,575.00 555,962 2,233,600.00 389,696
62,500.00 10,904 62,500.00 10,904
3,124,075.00 545,057 2,171,100.00 378,792
3,124,075.00 545,057 2,171,100.00 378,792
7,122,982.69 1,242,747 12,319,905.25 2,149,454
19,490,444.61 3,400,498 7,756,052.44 1,353,198
97,896.83 17,080 20,438.12 3,566
97,896.83 17,080 20,438.12 3,566
60,850,358.90 10,616,562 7,700,533.66 1,343,512
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10 45,315,228.16 7,906,148 798,018.43 139,230
45,315,228.16 7,906,148 798,018.43 139,230

10 5,976,264.36 1,042,679 2,239,173.75 390,669
5,976,264.36 1,042,679 2,239,173.75 390,669

10 9,558,866.38 1,667,735 4,663,341.48 813,613
7,132,303.24 1,244,373 2,528,399.90 441,130
942,190.94 164,384 621,076.58 108,359
1,484,372.20 258,978 1,513,865.00 264,124
1,484,372.20 258,978 1,513,865.00 264,124
1,506,822.11 262,895 925,418.48 161,458
108,065,080.14 18,854,115 46,765,947.95 8,159,255
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10.

11.

12.
13.

14.

2024 12 31
2024 2023

46,604,157.28 8,131,027  28,827,685.69 5,029,566
11 (19,947,099.63) (3,480,170) (17,085,807.53) (2,980,961)
(17,493,848.91) (3,052,152) (15,109,772.70) (2,636,202)
(1,713,851.40) (299,016)  (1,627,657.97) (283,977)
(622,588.65) (108,623) (582,776.02) (101,677)
(1,091,262.75) (190,393)  (1,044,881.95) (182,301)
(739,399.32) (129,003) (348,376.86) (60,781)
(1,054,367.55) (183,956) (257,749.06) (44,969)
(1,054,367.55) (183,956) (257,749.06) (44,969)
(1,796,106.38) (313,367)  (1,621,625.08) (282,925)

2,258,422.43 394,027 630,046.71 109,924

2,258,422.43 394,027 630,046.71 109,924
(27,067.39) (4,722) (48,354.52) (8,436)
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(16,318.94) (2,847)
(10,748.45) (1,875) (48,354.52) (8,436)
12 (6,547,494.15) (1,142,341)  (2,688,143.77) (469, 000)
19,490,444 .61 3,400,498  7,756,052.44 1,353,198
16 1
19,490,444 .61 3,400,498  7,756,052.44 1,353,198
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2024 12 31
2009 17 Société Anonyme
148 258
-2350
2009 11 2151
2011 12 15 2012 337
2016 13 2020 20 2022
12 31
2002 12 19 35 36 47 2024
2010 12 17 15
2013 12
2009 65
2011 61
2009 65
2010 12 17 15 2013 12

2019 23
909136
2024

2024 12 31
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2016 10
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5 20.00
2.2.3
33.33
20.00
2.2.4
2.2.5

2.2.6

32/67



2.2.7

2.2.8

2.2.9

2.2.10

2.2.11

2.2.12

33/67

EDINETOOOO
O000oO00ooo0o0oO00b0oO00o0o00bDboO00noOO(EsLss)
OOoooooooooooooooooood



EDINETOOOO

O000oO00ooo0o0oO00b0oO00o0o00bDboO00noOO(EsLss)
OOoooooooooooooooooood

2023 12 31 0.00 604,602.33 604,602.33
2,610,354.57 0.00  2,610,354.57

0.00 0.00 0.00

604,602.33 (604,602.33) 0.00

2024 12 31 3,214,956.90 0.00  3,214,956.90
2023 12 31 0.00 0.00 0.00
(660,480.25) 0.00 (660,480.25)

0.00 0.00 0.00

2024 12 31 (660,480.25) 0.00 (660,480.25)
2023 12 31 0.00 604,602.33 604,602.33
2024 12 31 2,554,476.65 0.00  2,554,476.65
2023 12 31 1,950,772.66 1,950,772.66
72,489.65 72,489.65

0.00 0.00

2024 12 31 2,023,262.31 2,023,262.31
2023 12 31 (436,751.77) (436,751.77)
(393,887.32) (393,887.32)

0.00 0.00

2024 12 31 (830,639.09) (830,639.09)
2023 12 31 1,514,020.89 1,514,020.89
2024 12 31 1,192,623.22 1,192,623.22
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( ) ( ) ( )

2023 12 31 0.00 257,936.55 257,936.55

959.90 3,000.00 3,959.90

0.00 0.00 0.00

2024 12 31 959.90 260,936.55 261,896.45

2023 12 31 0.00 0.00 0.00

0.00 0.00 0.00

0.00 0.00 0.00

2024 12 31 0.00 0.00 0.00

2023 12 31 0.00 257,936.55 257,936.55

2024 12 31 959.90 260,936.55 261,896.45

2024 12 31

2024 12 31 2023 12 31

34,403,512.18 18,756,660.30

34,403,512.18 18,756,660.30

1,020,285.97 192,789.43

1,020,285.97 192,789.43

300.00 0.00

300.00 0.00

35,424,098.15 18,949,449.73

2024
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2024 12 31
2024 12 31 2023 12 31
54,867,743.38 10,014,630.12
JP 54,867,743.38 10,014,630.12
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2023

12
31625,000.00 15,185,000.00 62,500.00 2,171,100.00 12,319,905.25 7,756,052.44 38,119,557.69

952,975.00 6,803,077.44 (7,756,052.44) 0.00

(12,000,000.00) (12,000,000.00)

19,490,444.61 19,490,444.61

2024

12
31625,000.00 15,185,000.00 62,500.00 3,124,075.00 7,122,982.69 19,490,444.61 45,610,002.30

2024 12 31 625,000.00 100.00
6,250
2024 12 31
2024 12 31 15,185,000.00 2024 2023

2024 12 31 62,500.00 10

37/67



EDINETOOOO
O000oO00ooo0o0oO00b0oO00o0o00bDboO00noOO(EsLss)
OOoooooooooooooooooood

12,000,000.00 0.00
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2024 12 31
2024 12 31 2023 12 31
97,896.83 20,438.12
97,896.83 20,438.12
10
2024 12 31
2024 12 31 2023 12 31
( ) ( ) ( ) ( ) ( )
45,315,228.16 0.00 0.00 45,315,228.16 798,018.43
5,976,264.36 0.00 0.00 5,976,264.36 2,239,173.75
7,132,303.24 0.00 0.00 7,132,303.24 2,528,399.90
942,190.94 0.00 0.00 942,190.94 621,076.58
1,484,372.20 0.00 0.00 1,484,372.20 1,513,865.00
60,850,358.90 0.00 0.00 60,850,358.90 7,700,533.66
11
2024 12 31 163.00 142.00
2024 12 31 2023 12 31
163.00 142.00
163.00 142.00
12
2022 2523
2023 12 22
13
14

2024 12 31
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15
2024 12 31 359,009.77 2023
200,820.04 2,210,389.73 2023
1,018,628.49

16
2025 28

15,000,000.00
2025 27
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Page 1S

RCSL Me : B1aB258

| #aricuie : 20092218520

BALAMCE SHEET

Financial year from 01/01/2024 to 31/12/2024 jin tuw)

Carme Global Fund Maragers [Lusemibourg) SA.

3, boan Piret
L-2350 Lusembourg

A, Subscribed capital unpald
I, Sulscribed caphal not calied
Il. Subscribed capital called bt unpaid
B, Formation cxpondes
€. Flecd assets
I Irtanpible assets
1 Casts of develapmert
2 Corcedtiong, patents, hoenoes
trace marks and similer rights
and assets, B they wene
a]  acculmd for valuabie
OSRERINTIN Jne fed not be
shewm under CIL3
Bl created by the urdertaking
Escif
3 Goodwill, to the extent vhat it
wias acguind for valuable
oL TN
4. Paymerts on acoountard
imangible sseats under
cewnlopment
Il Tangible asoets
L Lare and bulldings
1 Pl and masckinery

s

e

T

]
1hrS
wa
1

[

EEZ

]

4 008 956,32

237655477

3 m

2554476 65

¥z

S04 60033

(LE]

nz

[+

2554476 65

&04 500 31

1.192 623,22

151402085
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Page 213
[Restne - Basm2ss Mitricule - 20092218520 |
Kebebeniey Curterd e Privn paan
3. Other fictures and fittings, tools
and equipment LEH 131 1192623232 1% 1514 02089
4. Paymarts on accourt and
rangible stens in the coure
af construction LEEE] 133 134
IIL Financial assets (RS § 13 61 BOEAS 136 257 93655
1. Shares in affiliated undertalings 1ay 137 13
2. Logss to affilated uodemalings LR e 1=
1 Pamicipating irtereass nay 141 143
4 Losns to urdertakings with
which the urdertaking & linked
by virue of participating interests 1143 143 1
5 bevestmerts held as feed
FELro [IE3 143 95080 146
6. Otker laars nar ur TG0 93655 140 257 336,55
B, Current asscts 1181 151 103 £33 341 87 152 44373523 42
I Srocks 1153 153 184
L Raw materials and corsumables LEE 145 1
2. Wark in progress nsr 1 158
3. Firkshad poocs ard poods
far resale 15 155 168
4. Paymonts on apourt B161 161 162
Il Debtors nel [ ] 542409805 1 10.549 449,73
L Trace debyors e B 3440351218 e 18.756.660,30
4]  becoming due and payable
within o ysse nEr 187 MADISITAR  1e8 18 756 G030
b}  becomingdue ard payable
after mone Thar ane yoar s 188 17
I Amourts owed by affilates underakings LA ] m 102028597 72 192 789,43
3] betoming due and payable
within are year n 1713 1020 28597 1n 1492 Ta9 43
b} becomingder ard payable
after more Than ane year 1 1" 1%
3 Amoucts owed by undenakings
with wiich the Lngerakieg i
linkee by virtue of participatieg
intems s 11 18
a] becomirg due anc payable
withie an year LR e L=
b becamingdue and payable
after mone thar one year L 1 192
4 Cther debrtors LILES 13 30000 18
4]  becoming due and payablie
withie e year LELe Lo 30000 16
b)  beconingdue ard payable
after mose than ang year nay 18T 138
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Poge 175
RCSLNr : BIAE2SE :hhmk- : 005X ES MY
LU il e Frisruu pRas

L Irvestmeents R L] 7w S4B6T. 74338 S0 10014 630,12

I Shares in affillated urdertakirgs k81 B¥L (55

¥ Own shares 12249 a0 FET]
3. Other isvestments 1 L] 5486774335 18 10014 530,12
IV Cash an bank ard ir hand e Lo 13541 40044  v52 15305 443,57
E. Prepayments 1459 [t 22X B4L RS 4 11586476
TOTAL {ASSETS) 201 108 065 020,14 =0 46765 94795
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Poge 5.
RCSLNE : B1AB2SS | Matricuie : 20092218520 |
CAPITAL, RESERVES AND LABILITIES |
Relermis Car reval e Provan peir
A, Capital and reserves 1331 & 45410002 30 =0 3801955765
I Subscribed capital L= Ay 62500000 525 000,00
Il Shane premiuen accourt Tz A 1518500000 33 15185 000,00
L Revaluation resere 13 s L]
IV Reserves 1309 33 J18A57500 A1 2233 600,00
1. Legal reserve 1318 L B2.500,00 312 62 500,00
1 Reserve for can shares ] LEE] 118
3 Resenves provicied for by the
amicles of Jsociation s A an
4. Other reserves, indudirg the
fair value reseree 12K a4 I1MOTS00 A3 2471 100,00
a)  other ailable reserves 1431 as a3
B] otk non available reserves 1584 a1 3107500 M 217110000
W, Profit or loss brought forwarnd 139 ng T2 98169 n 1231990525
Wi, Profit or loss for the firancisl year 1an a 194090444 61 37 7756052 44
Wil irtenm dividends 1333 ¥ k2]
Will, Capital immstment subsicies 1335 A M
B. Prowisions 1 a3 97 #9683 AW 2043312
L Previsions for pensiond and
similer abigations Tk Ak s
2 Provisions far Bacition 1335 Al 6
3 Other provisions 1337 5 97.A%6.83 38 43212
. Creditors 1435 A% BOR5SN. IS8 A0 A TTO0 53166
1 Debertur loans 1437 a37 234
2] Cosvertible loans 1M b a0
I} becoming cue ard prmble
within one year 1541 ha ] e
iij becoming due ard payable
after mare than aoe war 1443 a3 L
bl Nor corvertible lans 1325 Fr P
I} becoming due and payabiln
within one year 1344 bl il
i} Becoming dueard pavatils
after mare than Gne yar 1449 asg 5
2 Amounts owned tooredit
nstitutions 1355 85 L]
2] becoening due and payable
within are year et anr A
bl becoming due and payable
afeer mare than one year 1358 L] 360
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Poge 85
RCSL Mr : B1AB25E ihl.iﬁiu.liz  MO09I1ES 20
Rl el e Friveanr peas
1 Paymerts moehed on accourt
of arders in so far as they ae
nof shown separately a5
ST fmm m 1361 S6L o5
4]  Becoming cue dnd payable
wiEthin ore year 1363 33 36
b] becoméngdue and payabie
after moee than one year 1365 E] e
4 Trage crecion e o wr 4531522816 w4 Tag 01843
a)  becoeing due and payable
within one year 1368 369 45315 228 16 3m TaE 01843
B becomasgdus and payable
after moee than one year 1371 ar in
5 Billsof pxchange prable 1 ans i
3] becoming cue ang payable
within ane year ar £l m
Bl becomingdue and payable
after mare than one year 1377 ar am
& Amounts owee (o affiliated
undnrtakings ] 1 anm 5976 264 36 w0 123917375
2] becosing due a0 paable
within one year 1381 am 54976264 36 A2 221917175
B becoming due and payable
after mare than one year kL] ot 384
7. Amounts owed (o urdertakings with
which the undertaking ks irked
Biy virtue of pancipatieg interees Tim ] i
a) Becomirgcdue and payable
within one year 1387 387 8
Bl becomingdue and payable
after mone than oRe year L) i EL
& Other creesors L] o am 955386638 4663 34148
a)  Tax autharities 138 m T132303.24 2528 300,90
b] %Social security avthorities 138s kL 4150484 58 621 076,50
£] Cber ooeditons 1387 kL LA AT 20 38 1513 268 00
I} becoming cue ard pamble
within one yoar e g 148437220 40 1513 26500
i) becoming due ard payakile
atfter mare than one wear 120 Lol w7
0. Deferred income 1403 = 15062210 92541848
TOTAL {CAPITAL, RESERVES AND LIABILITEES) b 102 OE5.080,14 %6 46 T65 947 95
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RCSL M B1AB258 EM.'lt.limln ; 0052218520
ABRIDGED PROFIT AND LOSS ACCOUNT
Financial year from 01/01/2024 to 31/12/2024 jis tus)
Carne Global Fund Managers [Lusembourg) 5.4,
3. lean Piret
L-2350 Lunermbourg
Relerenced Currevt rar Provica prst
1. te 5, Gross profit or less 1L L] ﬁm.iﬁ?}i L 33182{.5‘3_5:‘5?
6. St costs 18 1o 1994706953 e -17.085 20753
a) ‘Wapes ard Loluries Teny Lo -1TAOFBAZ 00 a0e -15. 00977270
b) Social security oosts 1608 L) 171388140 610 1627 68T 97
ij relating to pensions 1§53 L £2F 588 65 0= -5!1.7]‘5_.0_!
i} other sacial seourity costs 1655 5 1091, 26275 6 1.044 381 95
;J Oather staff costs 161% (1] TG A58 33 e 343 TR BE
7. Value adustmonts L) Lo -1 054,367 55 -257.749.06
&) in respect of farmation experied
and of targible and irtangibhe
v astets 1658 34 6 1054 357 55 680 287.749 06
b} in respect of curment assets 18EL T e e
8, Other operating cxponses 183 &1 1.796.106.38 e 1621 62508
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RCSL M ; B1AB258 ghht.limk: ; 005218520
Wb il et Friveinrt gkt
9. Income from partidpating Intenests 115 N 6
a) cprived from affiliacee uncormakings 1.':.'L "e m.,
b} ather income from participating
L) i 1 i 3
1L Incorme from other investments and
loans forming part of the fixed asiets 174 m n
a) corived from affiliated uncertakings 17Es il T
b} otherincome motincludes under aj 17 " "
11. Othwer irberest recelvable and similar
Inpame 1 o 225842243 " 630.046.71
a} cerived from affiliated uncertakings 173 Ees] 7
B) athet inteoest dod similar income i o 2184041 £30.046.71
12. Share of profit or loss of )
undertakings stceunted for under the
equity method 1683 BEY =21
13 Value adustments in respect of
fnandal asseis and of Irecstments
hicld @ current asseis 1565 65 G
14, Interest payable and sirmilar expenses 168 L 2T 0ET39 -43.354.52
a) eoncerning sfflisted undermakirgs 1R L -6 31294 &6
b) ather interest ard sisnilar expensey 1l ail -lo T4z 45 82 -48 35452
15. Tax on prafit or loss 1635 1¥ 635 BEAT 404,15 64 zmgg-
16, Profit or loss after taxation et T 450444 61 668 175605244
17. Other tawes not shown undor ems
1mil6 1457 1} dir L5t
18, Prefit or loss for the financial yoar L] €A 19490444 61 &m 77560653 44
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Came Global Fund Managers (Luxembourg) 5.4. - Notes to the financlal statements for the year ended
31 Decpmber M1k

1. General information

Came Global Fund Manager: (Luxembourg) 5.4. (the “Company™) was Incorporated on 17 September 2009 at a “Société
anonyme” under Luxembourg law for an unlimited perlod of time. The Company Is registered In the Luxembourg
Company's Reglster under the number B 148 258,

The regiitered office of the Company ks established at 3, rue Jean Pliret, L-2350 Luxembourg.

The statutes were published in the Memorlal of the Grand Duchy of Luxembowrg, edition €, number 2151 on 4
Nowernber 200%.

On 15 December 2011 the statutes were amended and published in the Memorial of the Grand Duchy of Lu<embourg,
edition C, number 337 on 8 February 2012, on 13 January 2016, en 20 July 2020 and for the last time on 7 September
2022,

The financial year starts on 1 January and ends on 31 December

In accordance with articles 35, 34 and 47 of the law of 19 December 2002 on commercial companies, the Company is
recognized as a medium company for the financial year 2024,

The financial statements include the balance sheet, the profit and loss accounts and the notes to the accounts.

The Company is registered as a Management Company under the Chapter 15 of the Law of 17 December 2010 on
Undertakings for Collective Imvestment, as amended, and was approved as an Alternative Investment Fund Manager
{AIFM) within the meaning of the Luxembourg Law of 12 July 2013 on Alternative Investment Fund Managers.

The maln corporate object fs the management of undertakings for collective imvestment In transferable securithes
(UCITS) authorised by Directive 2009/65/EC, alternative nvestment funds (AIF) authorlsed by Directhve 2011/61/EG
and ather undertakings for collective investment (UCI) not covered by Directive J009/65/EC but for which the
Company iz subject to prudential superdsion, as well as other Lu<embourg or foreign investment wehicles {incl. SIF
and SICAR),

The Company may carry out amy operation or measure which it may deem useful for the administration and
distributhon of such UCITS, UCI and AIF as well as other Investment wehicles, and for the accomplishment or the
development of its purpose, remaining within the limits of Chapter 15 of the Law of 17 December 2010 on
Undertakings for Collective Investment and within the limits of Annex 1 of the Law of 12 July 2013 en Alternative
Investment Fund Managers, as amended respectively.

The Company set up a branch in Ireland, effective as of 23 April 201%. The branch i registered with the Irish
Companies Registration Office under the number 909136,

On 1 February 2024, the Company acquired and successfully completed the transfer of GAM's third-party management
services business.

Based on the criteria defined by Luxembourg law, the Company is exempt from the cbligation to draw up consolidated
accounts and a comsolidated management report for the financial year ended 31 December 2024, Therefore, in
accordance with the legal provisions, these financial statements were presented on a non-consolidabed basis,

The results of the Company are consolidated in the group accounts of Carne Global Financial Services Limited
registered in Ireland, forming the smallest Body, and in the group sccounts of the Ultimate Parent Compary Fieldport

Holdings Limited registered in Ireland, forming the largest body of undertakings of which the Company forms a part a3
a direct subsidiary undertaking,

1
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Came Global Fund Managers (Luxembourg) 5.4. - Notes to the financlal statements for the year ended
31 Decsmber M1k

2. Accounting policies

2.1 Basis of preparation

The financial statements have been prepared, on a going concern basis, In accordance with Luxembourg legal and
regulatory requirements under the historical cost convention, as well as with the generally accepted accounting
principles In Luxembaurg.

Accounting policies and valuvation rules are, beside the ones laid down by the Law of 19 December 2002 {amended
on 10 August 2016, determined and applied by the Board of Directors.

The preparation of the financial statements requires the use of certain critical accounting estimates. It also requires
the Board of Directors to esercise its judgment in the process of applying the accounting policies. Changes in
assumptions may hawe a significant impact on the financial statements in the period in which the assumption changed.
The Board of Directors believes that the underlying assumptions are appropriate and that the financial statements
therefore fairly present the financial position and results.

The Compamy makes estimates and assumptions that affect the reported amounts of assets and fiabilities in the next
financial year. Estimates and judgments are continually evaluated and are based on historical esperience and other
factors, including expectations of future events that are believed to be reasonable under the circumstances,

The Company’s books are kept in Euro (EUR).

2.2 Significant accounting policies

The main valuation ries are applied by the Company as follows:
2.2.1 Fereign currency translation

The Company maintalm its accounting records In euros (EUR) and the financial statements are expressed in this
currency. Transactions in foreign currencles are translated inte EUR at the exchange rates applicable at the date of
the transactions.

Formation expenses ardd fixed assets expressed in a foreign currency are translated at the historical exchange rate in
effect at the date of the transaction, AL the Balance sheet date, these fixed assets rermabn transiated at the historical

exchange rate.

Cash at bank is translated at the exchange rate in effect at the balance sheet date. Exchange gains and losses
resulting from these translations are recorded in the profit and less account for the financial year,

Other assets and liabilities in foreign currencies are reevaluated at exchange rates applicable at the balance sheet
date. Accordingly, exchange losses are recognised immediately in the profit and loss account, Exchange gains are
recognised in the profit and loss account at the moment of their realisation.

‘Where there & an economic link between an asset and a lability ar a hedge relatiencship is proved, they are valued
together in aggregate, in accordance with the aforementioned principles.

Revenues and expenses in foreign currencies are translated into EUR at the exchange rate applicable on the
transactions date. Exchange galns are comsidered as ‘Other interest recelvable and similar income’, and exchange
losses as Interest payable and similar expenses’.

2.2.2 Imtangible assets

Intangible assets are valued at thebr purchase price including the expemes incidental therets or at production cost,
legs accumulated depreciation amounts and related value adjutments, §f any.

‘Where the Board of Directors considers that an intangible asset has suffered a durable decline in value in excess of the
accumulated depreciation recognised, an additional write-down it recorded to reflect this impalrment, Thete value
adjustments are reversed if the reasons for which the value adjustments were made have ceased to apply.

Useful life Amortisation
[in years) rate
Goodwill 2 20,00%

12
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Came Glabal Fund Managers |Luxembourg) 5.A. - Notes to the financlal statements for the year ended
21 Decpmber 2174

2.2.3 Tangible assets

Tangible assets are walued at purchase price including the expenses Incidental therets, or at production costs, less
accumulated depreciation.

Where the Company condiders that tangible asets hawve suffered a durable decline in value in excets of the
accumulated depreclation recognised, an additlonal write-dewn ks recorded to reflect this impalrment. These value
adfustments are reversed if the reasons for which the value adjustments were made have ceased to apply.

Depreciation is recognised on a straight-line basis over the estimated remaining useful life of the assets. The
depreciation rates applied are as follows:

Useful life Amortisation
{in years) rate
Tols and equipment 3 33,33%
Ceher fixtures and fittings 5 20,005

2.2.4 Financial assets

Shares In affiliated undertakings, participating interests and securities held as fixed assets are valued individually at
the lower of the purchaze price including the expenses incidental thereto less accumulated value adjustments or the
market value. Valve adjustments are not continued, if the reasons for which the value adjustments were made hawve
ceased to apply.

Where the Company considers that a financial fixed asset has suffered a durable depreciation in value, a write-down is
recarded to reflect this loss, These walue adjustments are not continued, if the reasons for which the value
adjustments were made have ceased to exist.

Debtors under “Financial fixed assets™ are valued at their purchase price tess accurmulated value adjwstments. These
value adjustments are not continued, if the reasons for which the value adjustments were made have ceased to apply.
2.2.5 Debtors

Debtors are carried at costs which corresponds to their nominal value. A value adjustment is recorded when the
estimated realisable value |5 Lower than the nominal value, These value adjustments are reversed if the reasons. for
which the value adjustments were made have ceased to apply.

1.2.6 Investments

Investments include transferable securities, a5 well as other investments In shares and other securities equbvalent to
shares and in bonds or any other ferms of securitised debts.

Investments are valued at the lower of their market value or purchase price, including expentes incidental thereto
and calculated on the basis of weighted average prices.

Investments are expressed in the currency in which the financial statements are prepared.

A value adjustment is recorded where the market value &5 lower than the purchase price. These value adjustments are
reversed if the reasans for which the value adjustments were made have ceased to apply.

The market value corresponds to;

- the latest available quoted price in an active market for securities;

- the fair value estimated in good faith by the Board of Director: based on market conditions existing at the balance
sheet date and business assumpthons

2.2.7 Cash at bank and in hand

Cash at bank and in hand represents available cash wvalued at its nominal valve and concern accounts held with
Luxembourg and foreign banks.

1.2.8 Prepayments
Prepayments Include experses pald during the financlal year bat related to a subsequent financial year,
2.2.9 Provisions

Prowisions are intended to cover losses or debts, the nature of which s clearly defined and which, at the date of the
balance shest, are either likely to be incurred or certain to be incurred but uncertain as to their amount or the date
which they will arize.

13
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Came Global Fund Managers [Luxembourg) 3.4, - Notes to the financlal statements for the year ended
21 December 2174

2.2.10 Creditors
Debts are recorded at thelr refmbursement value.

When the amount repayable on account is greater than the amount received, the difference s recorded in the profit
and loss account when the debt is isswed,

2.2.11 Deferred income
Deferred Income includes Income recelved during the financial year but related to a subsequent financial year
1.2.12 Gross profit or loss

The gross profit or Loss comprises the amounts derfved from the sale of serdces with the deductions of the other
external charges falling within the Company®s erdinary activities.

3. Intangible assets

The movermnents on intangible assets over the vear are a3 follows:

Goodwill Payments on Total
. tm::\jﬁunt and
I & assels
under
development
eumy L] (EuR
Gross walue as of 3112/2023 0,00 G04.802,33 604,602,323
Additions for the year 2.610.354,57 0,00 2,410,354, 57
Disposals for the year 2,00 .00 0,00
Transfers for the year Sotsoas acomic 0,00
Gross value & of T1M 272024 121495690 0,00 12114956 90
Aecumulated value adjustments a5 of 1171272023 0,00 0,00 0,00
Allgcations for the year 600, 480,25 0,00 &0, 450, 5
Reversals for the year 0,00 0,00 0,00
Accumulated value adjustments a5 of 311112/2024 660,480,235 0,00 <, 480,25
Het boak value as of 317122023 0.00 604,602,313 604.602,33
Het book walue as of 3101202024 2554, 476 65 0,00 1.5%4.476 85
4. Tangible assets
The mavements on tangible assets over the year are as follows:
Other fixtures Total
and fittings, tools
and equipment
(B SEUE)
Gross value as of 31112/2023 1.950.772,66 1.950.772 66
Additions for the year T2.489,65 T2.485,65
Disposals for the year 0,00 0,00
Gross value a8 of T1M 22024 RO23.262,11 2.023.262. 1
Aceumulated walue adjustments a8 of 3111272023 436,751, 7F -436.751,77
Allecations for the year -393.887,32 -39%88732
Revarsals for the year 0,00 0,00
Accumulated walue adjustments as of 3171202024 -B30.639,09 -B30.639,09
Met book value as of 311112021 1.514.020,89% 1.514.020,89
Met book value as of 3I1/12/2024 1.192.623,22 1.192.623,22
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Came Global Fund Managers (Luxembourg) 5.4. - Notes to the financlal statements for the year ended
31 Devsmber 1k

5. Financial assets

The movements on financial assets over the year are a3 follows:

Inwesiments haeld a5 Fiher kaang Tatal
Pibord asserts
pom; L] L]
Gress value as of 12023 0,00 I57.9346,53 157.936,33
Addtions for the year 95950 000,00 3.9%, %
Disposals for tha yesr o ] . hm
Grows value as of TRI0L4 59,90 160.936,55 T61.896,43
Accumulated value adjustments 4 of 30427007 0,00 0,00 0,00
Allscaton for tha yaar 0,00 0,00 0,00
Ruvarialy for the yaar 000 0,00 0,00
Accumulated value adjustments a5 of J0ALMH024 0,00 0,00 0,0
Hert bk, valuo a4 of F1/122023 0.00 257.936.33 2157.938,5%
Mot ook walue a8 of 31/1303014 #5990 260.976,55 1. B4 45
The itern Other loans concermns rent depasits,
6. Debtors
As at 31 December 2024, debtors are composed of:
INAL2024 31 22023
(EUR) FL
Trade debtors 34,403,.512,18 18.756. 660,30
Trade debtors 34.403.512,18 18. T55.660,30
Amounts owed by affiliated undertakines 1.020.285,%7 192.78%,43
Amaunts owed by affiliated undertakings 1.020,285,97 152.78%,43
Other debtors 300,00 0,00
COther debtors 300,00 0,00
Total 35.424.098,15 18.949. 449,73

The item trade debtors concerns commission earnings related to the financial year 2024,

7. Investments

As at 31 December 2024, investments are composed of:

IMML2024 IMAL2023

(LLELE) (ELIR)

Other investments 54.867.743,38 10.014.630,12
JP Margan Money Market Fund 54.867,743,36 10.014.630,12
Total 54.867.743,38 10.014.630,12
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Came Global Fund Managers (Luxembourg) 5.A. - Hotes to the financial statements for the year ended
1 Deearphas 00

8. Capital and reserves
During the year, the movements in shareholder's equity are as follows:

Subszeribed capital Share premium Legal ressrve Other ressrves Profit or lass  Profit or loss of the
account brought forward year
{EUR) [EUR) {EUR} (ELIR) {EUR} {ELIR)
MMLI2023 625.000,00 15.185.000,00 62, 500,00 2.171.100,00 12.319.905,25 T.756,052 44
Allocation of
mﬂtﬂam 952.975,00 & 803,077, 44 7. 736,052,444
Dividend
distribution -12.000.000,00
Profit or loss of
the year 19,490, 444,61
IMZI2024 625, 000,00 15.185.000,00 62, 500,00 3.124,075,00 7.121.982,69 19,450, 444,61
Subseribad capital
As at 31 December 2024, the subscribed capital of the Company amaunts te EUR 625.000,00 repretented by 6,250 shares with & norminal value of EUR 100,
fully paid-up,

The Company does not hold own shares as at 31 December 2024,
Share premium account

Share premium account as at 31 December 2024 amounts to EUR 15.185.000,00 with no movement during the financial year 2024 nar in the financial year 2
Legal reserse

A5 of 31 December 2024, the legal reserve amounts to EUR 62.500,00. The Company is required to allocate a minimum of 5% of its annual net income to a |
reserve equals 10% of the subscribed capital. This reserve may not be distributed.
The legal reserve is fully allocated.

Other reserves

In accordance with article 8a of the Luxembourg Met Wealth Tax law the Company reduces its Net Wealth Tax liability by allocating under non-deductibs
that corresponds to five times the amount of reduction of the Met Wealth Tax. This reserve is not distributable for a peried of five years from the year
which the Met Wealth Tax was reduced.

Dividend distribution
During the year, the Company distributed a dividend of EUR 12.000,000,00 (prior year: EUR 0,00).
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Came Global Fund Managers (Luxembourg) 5.4. - Notes to the financlal statements for the year ended
21 Decamber 200

9. Provisions
Az at 31 December 2024, provislons are composed as follows:

N0 3N 22023

(EUR (ELIR)

Other provisions 97.696,83 20.438,12
Total 97.896,83 20.438,12

Other provislons concern accruals for pension proviskons.

10. Creditors
Mg at 31 December 2024, the amounts due and payable for the debts by the Company are broken down as follows:

‘within  After 1 year and Alfver more N0 ERIA FTFLirk]

Gne year within % years than 5 years
TEuRy {EUK) CEUR) {EUR) {EUR)

Trade creditor: 45,315,228, 16 0.00 0,00 £5.315.128, 16 78,018,43
Amounts gwed to affiliated 5,576,164, 36 0.0 0,00 5976084, 25 22917375
undertakings
Tace autharities TA3L303,24 0.00 0,00 7130302, 24 2,528, 395,90
Social security authorities G40, 190,54 0,00 0,00 B2 190,594 &21.076,58
Cuher erediors 1484372, 20 0,00 0,00 1.484. 372,20 1.513. 855,00
Total 0,850,358, 90 0,00 0,00 &0.B50.3158, 90 F.I00.533 66

11. Staff costs

As at 31 December 2024, the Company employed on average 163,00 employees (prior year: 142,00) broken down by
category as follows:

- nnaes 1122013
Empleyvess 163,00 142,00
Total 163,00 142,00

12. Tax

The Company s subject to the tax regulation applicable in Luembourg.

Fillar 2

Fallowing assesament of the Group, the Company is not exposed to the law of 22 December 2023 related to “Plilar 2°
tramaposing Into Lusembourg law the Europsan Directive 2022/2523 relating to the worldwide minimum level of
taxation for multinatianal and large domestic groups in the European Unlon.

13. Related parties transactions
During the financlal year all tramsactions entered Into with related parties have been done en a contractual basls.
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Came Global Fund Managers (Luxembourg) 5.4, - Notes to the financial statements for the year ended
31 Diey eenber 3074

14. Advances and loans granted to members of management and
supervisory bodies

Mo advances or loans have Deen granted to the members of the management during the year ending
31 December 2024,

15. Off-balance sheet commitments

A5 at 31 December 2024, the Company has off-balance sheet commitments with regard to car lease agreements in an
amount of EUR 359,009, 77 (2023: EUR 200.820,04) and rent contracts in an amount of EUR 2,210,369, 73 (2023: EUR
1.018.628,49).

16. Subsequent events

On 25 March 2025, the Board of Directors resolved to approve a dividend distibutlon of EUR 15.000.000,00 to its
Immediate parent company, Carne Global Fund Managers (Ireland) Limited.

On 27 March 2025, Glenn Thorpe resigned from the Board of Drectors,

There are no further subsequent events after the balance sheet date that require recognition or disclosure In the
financial statements.
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https://www. jfml_lu/policies.html

https://www. jfml . lu/policies.html 2025 12 https://www.carnegroup.com/policies/

)

Mizuho Trust & Banking (Luxembourg) S.A.

2025 105 162

)

State Street Bank International GmbH, Luxembourg Branch

2024 12 31 3,892,023,275.53 6,790 4,130

2009

10 1

2025 11
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https://www. jfml_lu/mmfr_html 2025 12
https://jfml.fundsdata.carnegroup.com/
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Independent auditor®s report

To the Sole Shareholder of

Carne Global Fund Managers (Luxembourg) S.A.
3, rue Jean Piret

L-2350 Luxembourg

Opinion

We have audited the financial statements of Carne Global Fund Managers (Luxembourg) S.A.
(the "Company'), which comprise the balance sheet as at 31 December 2024, and the abridged
profit and loss account for the year then ended, and the notes to the financial statements
including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of the Company as at 31 December 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 ("ISAs™) as adopted
for Luxembourg by the "Commission de Surveillance du Secteur Financier™ ('CSSF'). Our
responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the
CSSF are further described in the "responsibilities of the "réviseur d"entreprises agréé"
for the audit of the financial statements™ section of our report. We are also independent of
the Company in accordance with the International Code of Ethics for Professional
Accountants, including International Independence Standards, issued by the International
Ethics Standards Board for Accountants ("IESBA Code') as adopted for Luxembourg by the CSSF
together with the ethical requirements that are relevant to our audit of the financial
statements, and have fulfilled our other ethical responsibilities under those ethical
requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Responsibilities of the Board of Directors for the financial statements

The Board of Directors is responsible for the preparation and fair presentation of these
financial statements in accordance with Luxembourg legal and regulatory requirements
relating to the preparation and presentation of the financial statements, and for such
internal control as the Board of Directors determines is necessary to enable the preparation
of financial statements that are free from material misstatement, whether due to fraud or
error.

65/67



EDINETOOOO
O000oO00ooo0o0oO00b0oO00o0o00bDboO00noOO(EsLss)
OOoooooooooooooooooood

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 1SAs as adopted for Luxembourg by the CSSF will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial
statements.

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

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

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

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

- Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.
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- Conclude on the appropriateness of Board of Directors® use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company®s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our report of the "réviseur d"entreprises agréé" to
the related disclosures in the 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 the Board of Directors 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

Nicolas Bannier

Luxembourg, 28 March 2025
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