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

2025 10 31
15,927,252.94 42.74
18,491,678.30 49.62
2,847,559.74 7.64
37,266,490.98
5.743 100.00

2025 10 31
154.10
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2025 10
2024 11 41,336 6,370 311.7896 48,047
12 41,227 6,353 320.3702 49,369
2025 39,952 6,157 311.5204 48,005
38,622 5,952 307.5100 47,387
37,093 5,716 297.9427 45,913
34,006 5,240 277.4048 42,748
32,719 5,042 270.1689 41,633
33,486 5,160 279.3426 43,047
33,490 5,161 279.8372 43,123
33,946 5,231 286.1042 44,089
36,179 5,575 306.2760 47,197
10 37,266 5,743 318.3402 49,056

2025
2025

2025 2025
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2024 11 2025 10 2025 10
2024 11 2,145 17,947 117,065
2025 10 (2,145) (17,947) (117,065)
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2025 30
) 33,499,178.43 5,162,223.40
(232,395.08) (35,812.08)
0 33,266,783.35 5,126,411.31
0 164,236.80 25,308.89
2, 10) 3,066,567.25 472,558.01
23,370.35 3,601.37
6,109.12 941.42
36,527,066.87 5,628,821.00
3) (333,041.96) (51,321.77)
(15,169.22) (2,337.58)
(348,211.18) (53,659.34)
36,178, 855.69 5,575,161.66
118,125
306.2760 47,197
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2025 30
2025 10 2,800,000  2,747,118.00  2,797,495.68 7.73
2025 10 23 2,500,000  2,454,031.15  2,493,868.75 6.89
2025 10 30 2,800,000  2,748,099.14  2,790,885.16 7.73
2026 12 2,500,000  2,457,066.68  2,465,383.25 6.81
2026 19 2,500,000  2,458,206.52  2,463,521.49 6.81
2026 26 2,750,000  2,704,525.89  2,707,774.85 7.48
15,569,137.47  15,718,929.18 43.45
1,668  1,085,545.95  1,059,578.21 2.93
560  6,412,553.98  5,952,531.07 16.45
63,570  10,431,941.03  10,535,744.89 29.12
17,930,040.96  17,547,854.17 48.50
33,499,178.43  33,266,783.35 91.95
164,236.80 0.45
3,066,567.25 8.48
(318,731.171) (0.88)
36,178,855.69 100.00
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2025 2025 30

34,583.45
26,487.55
168,787.66
15,874.97
14,122.26
13,565.36

59,620.71

333,041.96

258,115 52
258,115 52
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https://www.mufg-

investorservices.com/services/mufglm/

()

)
S.A.

22 811
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2025 10
17 4 30 5,086
UCITS Part 0 1 5 892 03
UCITS Part 1 0 1 37 27
SICAV SIF 0 1 1 81.09
SIF FCP 7 0 8 1,863.71
RAIF 1 3 10 1,282.82
1 0 1 12.41
9,185.63
( 4,155 )
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a)
b)

a)
b)

a)

a)
b)

MUFG S.A.
2024 12 31
2024 2023
10 0.00 0 0.00 0
567,222.74 96,853 543,000.35 92,717
0.00 0 109,684.19 18,729
11 8,550,111.78 1,459,932  9,805,417.53 1,674,275
9,117,334.52 1,556,785  10,458,102.07 1,785,721
7,375,000.00 1,259,281  7,375,000.00 1,259,281
381,342.00 65,114 381,342.00 65,114
1,220,200.00 208,349  1,220,200.00 208,349
818,000.00 139,674  1,087,000.00 185,605
(538,978.88) (92,031) 96,852.26 16,538
(1,292,015.59) (220,612)  (904,831.14) (154,500)
0.00 0 0.00 0
1,057,224.91 180,521 971,824.12 165,939
12,560.16 2,145 128,162.76 21,884
84,001.91 14,343 102,552.07 17,511
9,117,334.52 1,556,785  10,458,102.07 1,785,721
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a)

b)
©)

a)

11.

b)
14.

b)
15.

16.

17.

18.

MUFG S.A.
2024 12 31
2024 2023
2,599,303.07 443,831  3,081,221.63 526,119
200,353.10 34,210 146,323.27 24,985
(654,119.17) (111,691)  (626,366.95) (106,952)
(2,414,762.72) (412,321) (2,349,170.92) (401,121)
(246,987.16) (42,173)  (254,265.96) (43,416)
(109,358.11) (18,673) (82,642.01) (14,111)
0.00 0 (2,793.20) @17
12 (531,169.97) (90,697)  (574,230.47) (98,050)
0.00 0 0.00 0
(488.00) (83) (467.50) (80)
0.00 0 0.00 0
(1,157,228.96) (197,597)  (662,392.11) (113,103)
16. (134,786.63) (23,015)  (242,439.03) (41,396)
(1,292,015.59) (220,612)  (904,831.14) (154,500)
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MUFG S.A.
2024 12 31
MUFG S.A.
1995
2016 MUFG S.A.
1150 287 289
12 31
2010 12 17 2010
15 2013 12
2013 ( 2009 65 EC
(
2011 61 EU
(
49759
2024 12 31 20
34

2015 12 18
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2024 21
7,375,000.00  381,342.00 1,087,000.00  1,220,200.00  (904,831.14) 96,852.26
0 0 0 0 904,831.14  (904,831.14)
0 0 0 0 (1,292,015.59) 0
2019 0 0 (269,000.00) 0 0 269,000.00
0 0 0 0 0 0
0 0 0 0 0 0

7,375,000.00 381,342.00 818,000.00 1,220,200.00 (1,292,015.59) (538,978.88)

2024 12 31 25 295,000
7,375,000.00
2024 12 31

10
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2023 2024
1999 5,717,481 141,732.65
2000 1,220,200.00
2024 12 31 476,046.44 2023 498,972.66
2022 11 23 2022 12
MUFG S.A. 2014

S_A.
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2024 2023
0.00 109,684.19
0.00 109,684.19
2024 2023
0.00 0.00
0.00 0.00
46,275.00 50,800.00
46,275.00 50,800.00
2024 2023
2024
2024 12 31 18 2024 19 2023 12 31 19
2023 19
10
35,903.78 0.00 35,903.78 35,903.78 0.00
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11
2024 12 31 79.23
S.A.
12
2024 2023
93,520.42 83,325.31
127,599.88 190,189.52
31,147.45 28,880.79
94,490.50 89,839.25
144,923.08 149,951.88
3,900.00 3,000.00
35,588.64 29,043.72
531,169.97 574,230.47
13
2024 12 31
74,400.00 2023 12 31 74,400.00
14
2009 12 18 84
15
2017
100-8212
33
100
16
17
2023 12 31

1,000,219.60 2024
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MUFG Lux Management Company S_A

BALANCE SHEET

Ag at Decernber 31, 2024

ASSETS Naotes 2024 2023

C. Fixed assels

1L Tangible assels 10 0,00 0,00
D. Current assels
I Debtors
1. Trade debtors
a) becoming due and payable within one year 4 56T, 222.74 543, 000.35
b} becoming due and payable after more than one
year ] 0,00 100,684,189
. Cash ot bank and in hand 1" 8,550111.78 9,805,417.53
TOTAL ASEETE 9,117,334.52 10,458, 102.07
CAPITAL, RESERVES AND LIABILITES Notes 2024 2023
EUR EUR
A, Capital and reserves 3
l.  Subscribed capial 7.375,000.00 7,375,000.00
V. Reserves
1. Legal reserve 381,342.00 381,342.00
4, Other reserves, including the fair value reserve
a) other available reserves 1,220,200.00 1,220,200.00
B}  ether non-avaiable reserves 818,000.00 1,087,000.00
V. Profit (loss)brought forward (538,978 88) 96,852.28
Wi, Profit (loss) for the financial year (1,282.015,58) (904.831.14)
B. Provisions
1. Provisions for taxation B 0,00 0,00
C. Creditors
4. Trade creditors
a) becoming due and payable within one year 4 1,067.224.91 871.824.12
8. Other creditors T
a) Tax authorties 12868016 12816278
b}  Social security authceities 84.001.91 10255207
TOTAL CAPITAL, RESERVES AND LIABILITES 8,117, 33.52 10,458, 102.07

“The Sccompanying natey e ibageal past of thew el scoounty”

31/47



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
OOoooooooooooooood

MUFG Lux Management Company S_A
PROFIT AND LOSS ACCOUNT
Year ended December 31, 2024

Notes 2024 2023
EUR EUR
1. Nettumover 4 2,999,303.07 3.081,221.63
4, Other operating Income 200,353.10 146,323,277
5. Raw materials and consumables and
other external expenses
a) Other external expenses 5 (654,119.17) (B26,365.95)
6. Stall costs 9
) Wages and salaries {2414, 76272 (2.349,170.82)
b} Social security costs (246,987.16) (254, 265.96)
¢} Other staff costs (108,358.11) (82,642.01)
7. Value adjustments
a) inrespect of formation expenses
and oftangible and intangble fixed
assets 000 {2,793.20)
£, Other operating expenses 12 {531,169.97) (374, 23047)
11, Other interest recelvable and similar
income
b) otherinterest and similar income 0,00 0,00
14. Interest payable and similar
EXpENSes
b ctherinterest and similar expenses (488,00 (467.50)
15. Tax on profit (loss) & 0.00 0.00
16. Profit {loss) after taxation (1,157 ,228.96) (662,392.11)
17. Other taxes not included in captions
1.to 16 Hh e e
18, Profit {loss) for the financlal year {1,292,015.59) (D04,831.14)
"hak OO IG B0 b ¢ begaEBArT OF thede W] Boounn”
o
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MUFG Lux Management Company S.A
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2024

HOTE 1- GENERAL

MUFG LUX MANAGEMENT COMPANY 5.A (the “Company”) was incomporated on January 4, 1995 in
Luxembourg as a “Société Anonyme” governed by Luxembourg law. The object of the Company is the
administration and management of one ar more investment funds (hereafter “the Funds”), and the issue of
cenificates or statements of confirmation evidencing undivided co-proprietorship interasts in the Funds.

On May 1, 2016, the Company changed its name to MUFG Lux Management Company S.A (previously
MUGE Lux Managemant S.A.).

The Company's registered offce is established at 287-289, Route d'Arlon, L- 1150 Luxembourg.

The financial year of the Company rens from the first of January until the thirty-first of December of each year.

The object of the Company is the collective portfolic management of ene or several (i) undertakings for
callective investment in transferable securities authonzed accordng to the Directive 200865EC, as amended
("UCITE?), (i) altemative investment funds within the meaning of the Directive 2011/81/EU, az amended ("AIF)
and (i)} other collective investment funds not covered by these Directives ("G on behalf of thesr unitholders
or shareholders in accordance with the provisions of chapter 15 ef the Luxembourg law of December 17, 2010
on undertakings for collective investment, as amended (the “2010 Law’) and the law of July 12, 2013 on
aitermnative investment fund managers, as amended (the “2013 Law™).

The Company is registered in the Luxembourg Regisire de Commerce ef des Sociéfés under the number
B4a759.

As of December 31, 2024, the Company managed 20 Funds organised as Fords Commun de Placement, 9
Funds organised as S1CA\Vs, 34 Cayman Funds and 1 Bermuda Fund.

33/47
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MUFG Lux Management Company S.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2024
- continued-

NOTE 2 - SIGNIFICANT ACCOUNTING POLICIES
Genaral princplos
These annual accounts have been preépared in accordance with generally accepted accounting principles and
in accordance with the laws and regulstions in force in the Grand-Duchy of Luxermbeurg. The Company
presents its annual accouwnts in the format similar to the layout of the lew dated December 18, 2015.
Jangible and intangible fived assets
The tangible and intangible fixed assets are recorded at purchase price. The value of tangble and intangible

fixed assets with limited wseful economic lives is reduced by value adjustments calculated to write off the
value of such assets systematically over their usefu! economic lves.

Debtors

Deblors are carried at their nominal value,
Avalue adjustment is recorded when the estimated realisable value is lower than the nominal value.

Eorei ;

The Company maintains its accounts in Euro {EUR) and the annual acecounts ane expressed in this currency.

The cost of fnancial assels and investrments expressed in a currency cther than ELIR is transliated inta EUR

at historical rates.

Al ather assets and kabilies expressed in a currency other than EUR are valued at the exchange rates
prevailing at the balance sheet date.

34/47
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MUFG Lux Management Company S.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2024
- continued-

Income and expanses in curmencies other than EUR are transiated inte EUR &t the exchange rates prevailing
at the date of the transaction.

Onily realised exchange gains and losses and unrealised exchange losses are reflected in the profit and loss

account.

Creditors

Creditors are stated at their nominal value.
Avalue adjustment is recorded when the estimated realizable value iz higher than the nominal value. The
realizable value is estimated on the basis of the information available to the Board of Directors of the

Compary.

Proviai
Provisdons ane intended to cover losses or debts the nature of which is cleary defined and which, at the date

of the balance sheet are either kely to be incumed or cedtain to be incurmed but uncertain as to theer amount

or as on which they will arise.

The provision for taxes is calculated by applying the tax rafes as per the tax rules on the profit before tex for
the fiscal year,

Provisions for taxation corresponding to the difference between the tax liability estmated by the Company
and the advance payments fior the financial years for which the tax return has not yet been filed ane recorded
under the caption “Provisions for taxations” or in the caption *Trade Debtors” ifthe advance exceeds the

estimated provisions.
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MUFG Lux Management Company S.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2024
- continued-

NOTE 3 - CAPITAL AND RESERVES

The allocation of the profit of the previous year approved by the Annual General Meeting of the Sharehalders
as of March 21, 2024 has modified the reseres as follows:

Subscribed Legal MetWealth m:u'i::: Profit(Loss)  Fron ] Loss)
capital reserve  Tax Reserves oty forthe year ' L “r
EUR EUR EUR EUR EUR EUR
Balancaatthe
beginning of T ATS D0 00 33124200 QBT 000 00 1230 300,00 (90 8531 14 96 852 26
the yoar
Profff (Logs)h
Bar e pRlor i} i} L] o a0 231,14 (S0 =338 4}
ey
Prolg / {Logs)
for B clnmeing L1} 1] 1] 2 129201559 0
e
Transter from
NWT fregerve L1} 1] (285 000_.00) ) o 269 000,00
for 2019
Dividerds o o ] o I (
destnipution . - i .
Atlacation 1o .
legal resarve 0 9 v o 0 o
Balance at
the end of the LG Omon  FH1I4200 21800000  1I20200.00 [1282016.59) (97888
yoar
Subscribed Capital

At December 31, 2024, the issued and fully paid capetal of the Company amounts to EUR 7.375.000,00
represented by 265,000 registered shares of a par value of EUR 25 each.

As of December 31, 2024, the Company had not acquired any of its own shares,
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MUFG Lux Management Company S.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2024
- continued-

al reserves

Under Luxembourg law, the Compamny must appropriate to a legal reserve an amount equivalent to at least
5% of the annual net proft until this reserve reaches 10% of the share capital. This reserve is not avaiable
for distnbution except ocn dissolution of the Company.

Dxher Resaives

The other reserves are composed by MNet Wealth tax reserves and other distnbutable reserve.

Blet Woalth tax reserves

Based on the Luxembourg tax law, the Company has elected to get a tax credit for all or part of the naet worth
tax due for that year. In order to profit from this credit, the Company must commit itself to post before the end
of the subsequent year an amount equal to five times the nat worth tax credit to a special reserva, which has
to be maintained for a pedod of five years. The Company is in loss pesition in 2023 and 2024, therefore no
resenves were constituted,

\ Ta lizbi

Distribution of this reserve is restricted for 5 years unless the Company decides to rencunce fully or partially
the beneft of this tax rehef, as permithed by the tax law,

Sther distr
The Annual Genaral Mesting of Sharehclders has decided in 1989 to allocate LUF 5.717 481
{EUR: 141.732 65) to ancther distributable reserve that remains at the discretionary disposal of the Board of

Directors of the Company,

Such other distributable reserve has subsequently been increased since 2000 to reach the present level of
EUR 1.220.200,00.

The Board of Directors of the Company may decide to distribute such cther distributable reserve if and when
it deems appropriate.
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MUFG Lux Management Company S.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2024
- continued-

NOTE 4 - TRADE DEETORS AND NET TURNOVER

Het wernover is compased of managemant foes, AIFM fees and other fees received from the Funds. In
consideration for its activities and in reimbursement of its expenses, the Company is entitled to receive at the
end of each quanes a management fee calculated on the average net assets of each fund that it manages

during each quarter. For its ancillary services, the Company is entitled to receive fees linked to the nature of
the services nendered.

Az of December 31, 2024, the management fees receivable amount to EUR 476,045 .64 (2023:
EUR 458,972 66) and is recorded under “Trade debtors becoming due and pavable within ane year”,

NOTE & - OTHER EXTERNAL CHARGES

Cther external charges are cormposed by service agent's fees, Under the senvice agreements dated
November 23, 2022 and December 1, 2022, MUFG LUX MAMNAGEMENT COMPANY S5.A has appointed
Mitsubishi UFJ Investor Services & Banking (Luxembourg) S.A. as its service agent, effective January 1,
2014

NOTE 6 - TAXATION

The Company is subject to all taxes applicable to a Luxembourg taxable Company, including the corporate
income tax, the municipal business tax and the Met Wealth tax,

BALAMNCE SHEET

Assels = Deblors 2024 2023
EUR EUR

Tax advance — 00 100684 1!

Total tax advance — 000 LG 1

-10-
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MUFG Lux Management Company S.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2024

- continued-

PROFIT AND LOSS ACCOUNT

Charges 2024 2023
EUR EUR

Municipal business tax for the fizcal year 0.00 0,00

Corporate income tax for the fiscal year 0,00 0,00

Net wealth tax for the fiscal year 46,275 00 S0.800.0

Total tax on profit —tE2T0 00 000

NOTE ¥ - OTHER CREDITORS

During 2024 and 2023, the Company has taken specific services from providers located cutside of
Luxembourg. The VAT due on those senices is repaid to the Luxembourg Tax Authorities when the
Company's VAT returmn is submitted.

NOTE & - EMOLUNMENTS, ADVANCES AND LOANS GRANTED TO THE MENBERS OF THE MANAGEVENT

During 2024, the Company has granted neither emoluments, nor leans or pensions retirements to members
and former members of the managament nor have any commaments arisen.

NOTE 9 - STAFF COSTE

The Company employed 18 employees as of Decemnber 31, 2024 and an average of 19 employees duning
the year 2024 ({19 as of December 31, 2023 and an average of 15 employees during the year 2023).

NOTE 10 - MOVEMEMENT IN TANGIBLE ASSETS

The following movements have occurred in the Company's fxed assets m the course of the Bnancial year:
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MUFG Lux Management Company S.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2024

- continued-
TAMNGIELE FIXED ASSETS:
Grozs value at the Additions Gross value at Cumulative Het value at the
beginning of the thi e nd of the value wand af the
financial year financial year adjustments financial year
EUR EUR EUR EUR BUR
Equipment A5.803.78 0,00 35.803.78 35.000.78 000

MOTE 11 - CASH AT BANK AND IN HAND

Az of December 31, 2024, 79.23% of the cash at bank is held with the related party Mitsubishi UFJ Investor
Services & Banking (Luxembourg) 5.4

NOTE 12 - OTHER OPERATING EXPENSES

2024 2023

EUR EUR
Rental cost 9352042 B3.325 31
Professional fees 137.588.88 180.189.52
Service contracts 3.14745 2888079
Memberships and annual contributions 84 460,50 88 839,25
Office expenses 144,923,08 149,851 88
Commercial fees 3.900.00 3.000.00
Others 3558884 280437
Total cther operating expenses — a3 jea T a4 2304

NOTE 13 - COMMTMENTES

The commitments in respect of fived rental payments contracted on buildings amount to EUR 74 400,00 as of
December 31, 2024 (December 31, 2023: ELIR 74400005,

-12-
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MUFG Lux Management Company S.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2024
- continued-

NOTE 14 - AUDIT FEES

Following the previsions of article 84 of the Law of Decernbaer 18, 2008, the Company is exempted from the
obligation to disclose audit fees information in its annual accounts.

NOTE 15 - PARENT UNDERTAKING

Since June 1, 2017, the Company is a capitalized subsidiary of Mitsubishi UFJ Trust and Banking
Corporation by 100,009, which are under the holding company Mitsubishi LIFJ) Financial Group (MUFG),
incorporated under the laws of Japan and whose registered office is in Tokyo.

The annual accounts of the Company are included in the consolidated annual accounts of Mitsubishi UFJ
Trust and Banking Corporation, registered address 4-5, Marunouchi 1-Chome, Chivoda-Ku, Tokyo 100-8212,
Japan, Registered Financial Institutions number 33 at Kanto Local Finance Bureauw,

The consalidated annual acecunts of the helding company Mitsubishi UFJ Financial Group (MUFG) may be
cbtained from the head office at 7-1, Maruncuchi 2-Chome, Chiyoda-Ku, Tokyo 100, Japan.

NOTE 16 - RENUNERATION OF SERVICES DELEGATED BY THE CONMPANY

For the services delegated by the Company (investment management, distribution and administration), and
in accordance with the contractual arrangement in place, fees are paid directly from the assets of the
investment funds to the delegates in charge of those services.

NOTE 17 - PILLAR Il DISCLOSURE
The management of the Company recognizes, based on the last filed tax retum, that the Company has EUR
{1.000_219, 60} of carried forward tax losses avaiable as at 31 December 2023 and estimates approximately

EUR {1.202 435 59) of addittional tax losses for the current pariod FY 2024, which could leadto a potential
deferred tax asset of EUR 525.773,79 at a tax rate of 23.87%.

-18.
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MUFG Lux Management Company S.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2024
- continued-

Regardng the portion of the aforementioned |esses that have been generabed as from tax year 2022
approximatety ELIR (2. 202 655, 19), that amount can be camried forward for the seventeen years following the

tax yaar inwhich the losses arose,

The utiization of the aforementioned losses is subject to review by the Luxembourg tax authorities under the
usual statute of imitation rules that is 5 years for corperate income tax as from 1 January following the end of
the fscal year. The general statute of limftation may be extended to 10 years in case of i} incomest or
incemplote tax return o () Rilire to flea tax retum. Tho existonce of the caried Fforward tax losses remains
therefore uncertain (at least) untl the end of the Gfth fiscal year after the fiscal year in which they are used.

-14-

42/47



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
OOoooooooooooooood

MUFG S.A.
L-1821
20
L-1150 +352-451-451
287-289 www.deloitte.lu
2024 12 31
MUFG S.A.
2024 12 31
2016 23 2016 23

Commission de Surveillance du Secteur Financier

2016 23

43/47



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
OOoooooooooooooood

2016 23

2016 23

44/47



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
OOoooooooooooooood

2025 12

45/47



EDINETOOOO
OooooooooooooooooooonOn(e924)
OOoooooooooooodooo
Deloitte Audit
Societe a responsabilite limitee

20 Boulevard de Kockelscheuer
L-1821 Luxembourg

Tel: +352 451 451
www.deloitte.lu

To the Shareholders of

MUFG LUX MANAGEMENT COMPANY S.A.
287-289, route d'Arlon

L-1150, Luxembourg

REPORT OF THE REVISEUR D:-ENTREPRISESAGREE

Opinion

We have audited the annual accounts of MUFG LUX MANAGEMENT COMPANY S.A. (the "Company"), which
comprise the balance sheet as at December 31,2024 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 December 31,2024, 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 (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 reviseur d'entreprises agree for the
Audit of the Annual Accounts" section of our report. We are also independent of the Company in accordance with
the International Code of Ethics for Professional Accountants, including International Independence Standards,
issued by the International Ethics Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by
the CSSF together with the ethical requirements that are relevant to our audit of the annual accounts, and have
fulfilled our other ethical responsibilities under those ethical requirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

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

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

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.
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Responsibilities of the “reviseur d:entreprises agree" 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 reviseur d'entreprises agree that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these annual accounts.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the

CSSF, we exercise professional judgment and maintain professional scepticism throughout the audit. We also:

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

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.

e 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 reviseur
d'entreprises agree 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 reviseur d'entreprises agree. 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.

e Obtain sufficient appropriate audit evidence regarding the financial information of the entities and business
activities within the Company to express an opinion on the annual accounts. We are responsible for the
direction, supervision and performance of the Company audit. We remain solely responsible for our audit
opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

For Deloitte Audit, Cabinet de revision agree

Emmanuelle Miette, Reviseur d'entreprises agree

Partner

Luxembourg, March 12, 2025
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