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(Fidelity Nikko Global Selection - Japan Advantage Fund)

(FIL Investment Management (Luxembourg) S.ar.l.

(Christopher Brealey)
1246

(2a, rue Albert Borschette, L-1246 Luxembourg, Grand Duchy of
Luxembourg)

03 (6775) 1000

23 25

2025
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FIL

Fidelity Nikko

(2025 11 )
13,741,765,013 100.02
3,061,945 0.02
13,738,703,068 100.00
(
2025 11 )
1,463,052 4,786 7,001,471,623 9,393 | 13,741,765,013 100.02
(
2025 11
(

2025 11

2/64



EDINETOOOO
o o =M =73
OOoooooooooooooood

2025 11
2024 12 11,041,383, 234 gjgggé
2025 11,100,997,138 2;221?
10,757,252,920 gjiggé

10,864,035,211 2:222;

11,063,504,546 g:gggi

11,422,183,479 ngggg

11,634,084,236 2;2?23

11,329,076,712 ;:iggg

11,815,150, 647 3:122;

12,075,353, 682 3:2822

10 13,202,345,661 2:;333

1 13,738,703,068 2:22&;
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2025 11 2025 11
12,641,924 33,475,739 468,855,883
(12,641,924) (33,475,739) (468,855, 883)
178,930,000 310,930,000 1,102,493,234
(178,930,000) (310,930,000) (1,102,493,234)
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22
38 59
328

23 103

2025 10 31
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2025 10 31
71,494,403,842  58,288,853,651  13,205,550,191
130,430 127,621 2,809

569,994,886 569,994,886

109,070,540 109,070,540
72,173,599,698  58,968,046,698  13,205,553,000
440,027,105 440,024,423 2,682

236,508, 187 236,508, 187
14,902,687 11,698,030 3,204,657
691,437,979 688,230,640 3,207,339
2025 10 31 71,482,161,719  58,279,816,058  13,202,345,661
2025 30 66,551,343,797  55,487,839,251  11,063,504,546
2024 30 71,998,133,019  61,029,909,863  10,968,223,156
33,334,001,676  26,615,225,097  6,718,776,579
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2025 10 31

2025 10 31
3,151,748,361 465,322,791
3,894,759,043  1,079,593,234
2025 10 31
8.7022 9.1454
7.9216 8.2872
2025 30
7.9348 6.9432
7.2390 6.3054
2024 30
8.2137 6.9766

7.5272 6.3647
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2025 10 31
Fonds Commun de Placement
2010 12 17
2003 41 2009 65
No.1060 2009 No.1095 2010
2011 2011 61
2010 12 17 15
2013 2013
2025 10 31
2025 10 31
2025 10 31
2025 10 31

1.50
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0.75
0.05
2025 10 31
2025 10 31
0.0182 2025
0.0165 2025
2025 10 31 2017 13
10
2025 10 31

154.125
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2025 10 31

)
)
Fidelity Funds - India Focus Fund - A Shares (USD) LU 4,549,208 58,288,853,651 100.02
58,288,853,651 100.02
26,615,225,097 58,288,853,651 100.02
(9,037,593) (0.02)
58,279,816,058 100.00
)
LU 100.02
(0.02)
)
)
Fidelity Funds - Japan Value Fund - A2 Shares (JPY) LU 1,439,224 13,205,550,191 100.02
13,205,550,191 100.02
6,718,776,579 13,205,550,191 100.02
(3,204,530) (0.02)
13,202,345,661 100.00
)
LU 100.02
(0.02)
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2025 11 50 9,080 2025 11
1,000 181,600 500
2025 11 28
181.60
2009 65
2010 12 17 2010
2013
12 2013
2013 2010 101
2016 2341 32
2010 101 1993
2013
2013 2003 41 2009 65
No.1060 2009 No.1095 2010
2011 2011 61
2012 12 19 No.231
2013
2013

14 2013
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2025 11

15

224,761,265,586

2026 30
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22
38 59

23 103

2025 11 28
181.60
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2024

12 31

2024 2023
,2.2 515,820 93,673 773,730 140,509
2.3
13,784,421 2,503,251 13,960,241 2,535,180
2.4, 12,029,286 2,184,518 9,528,433 1,730,363
33,023 5,997 464,490 84,351
2.5, 21,522,533 3,908,492 37,995,125 6,899,915
1,155,514 209,841 1,436,293 260,831
48,524,777 8,812,100 63,384,582 11,510,640
2.6 75,319 13,678 87,696 15,926
49,115,916 8,919,450 64,246,008 11,667,075
500,000 90,800 500,000 90,800
6,000,000 1,089,600 6,000,000 1,089,600
,10 50,000 9,080 50,000 9,080
10
11 1,072,720 194,806 1,072,720 194,806
10 8,067,684 1,465,091 28,251,525 5,130,477
8,526,266 1,548,370 6,816,159 1,237,814
24,216,670 4,397,747 42,690,404 7,752,577
2.7
12 1,128,172 204,876 1,120,205 203,429
2.8
13 10,893,167 1,978,199 7,307,171 1,326,982
2.4, 10,920,756 1,983,209 11,773,267 2,138,025
14 991,475 180,052 139,121 25,264
965,676 175,367 1,215,840 220,797
23,771,074 4,316,827 20,435,399 3,711,068
49,115,916 8,919,450 64,246,008 11,667,075
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2024 12 31

2024 2023

2.9,15 135,543,944 24,614,780 115,542,000 20,982,427
16 (110,329,575) (20,035,851)  (95,858,451) (17,407,895)
17

(10,420,080)  (1,892,287) (9,860,203)  (1,790,613)

(790,843) (143,617) (584, 255) (106,101)
(1,027,467) (186,588)  (1,161,063) (210, 849)

(152,520) (27,698) (154,320) (28,025)

(12,390,910)  (2,250,189)  (11,759,841)  (2,135,587)

(257,910) (46,836) (257,910) (46,836)

1,337,608 242,910 633,395 115,025

18 (2,269,668) (412,172) (3,047) (553)
19 (3,107,223) (564,272)  (1,479,987) (268,766)
8,526,266 1,548,370 6,816,159 1,237,814

8,526,266 1,548,370 6,816,159 1,237,814
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2024 12 31
Société Anonyme
2002 14 2025
2002 12 13
2011 22 2011
2010 12 17 2010 101
2011
2012
2014 22
2014 22
2016 10
2022 13
100 27.4

2022 2022
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2018 10

19
42

1246

2002 12 19
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2024 1,289,550
2024 12 31 1,289,550
2024 (515,820)
(257,910)
2024 12 31 (773,730)
2024 12 31 515,820
2023 12 31 773,730
2022 13
100 27.4
2022 2022
1.3
2024 2023
1,000 500
500,000
2023 12 31 2024 12 31 500 500,000
2023 12 31 2024 12 31 6,000,000
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10
10
2024 12 31
2023 12 31 50,000 1,072,720 28,251,525 6,816,159
6,816,159  (6,816,159)
(27,000,000)
8,526,266
2024 12 31 50,000 1,072,720 8,067,684 8,526,266
2024 27
11

2024
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12

13

14

2023
2015

2024 2023
74,901,343 62,640,729
(6,223,058) (4,287,051)
66,865,659 57,188,322
135,543,944 115,542,000

2024 2023
55,635,944 42,864,910
2,028,500 2,416,786
17,736,607 16,915,052
7,561,882 8,023,208
13,069,032 13,191,660
378,715 314,076
12,245,153 10,274,676
1,673,742 1,858,083

110,329,575 95,858,451
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98
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2023

98 96

98 96

16

17.2
62,500 2023
2023

2024 12 31

17.3
2023 12 31

2024 12 31

18

19
2015

77,630

2,830,812

2024 12 31

20
2025

2026
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FIL INVESTMENT MANAGEMENT (LUXEMBOURG) S.a r.l.

Balance sheet as at 31 December 2024

2024 2023
Note(s) EUR EUR
ASSETS
Fixed assets
Intangible assets
Goodwill, to the extent that it was acquired
for valuable consideration 3, 2.2 515,820 773,730
Current assets
Debtors 2.3
Trade debtors
- becoming due and payable within one year 4 13,784,421 13,960,241
Amounts owed by affiliated undertakings
- becoming due and payable within one year 2.4, 5 12,029,286 9,528,433
Other debtors
- becoming due and payable within one year 33,023 464,490
Investments
Other investments 2.5, 6 21,522,533 37,995,125
Cash at bank and in hand 1,155,514 1,436,293
48,524,777 63,384,582
Prepayments 2.6 75,319 87,696
Total Assets 49,115,916 64,246,008

The accompanying notes form an integral part of these annual accounts.
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FIL INVESTMENT MANAGEMENT (LUXEMBOURG) S.a r.l.

Balance sheet as at 31 December 2024

ey g
CAPITAL, RESERVES AND LIABILITIES
Capital and reserves
Subscribed capital 7 500,000 500,000
Share premium account 8 6,000,000 6,000,000
Reserves
Legal reserve 9, 10 50,000 50,000
Other reserves, including the fair value reserve 10
- other non available reserves 11 1,072,720 1,072,720
Profit or loss brought forward 10 8,067,684 28,251,525
Profit or loss for the financial year 8,526,266 6,816,159
24,216,670 42,690,404
Provisions 2.7
Other provisions 12 1,128,172 1,120,205
Creditors 2.8
Trzggo;:ﬁglgﬁgsand payable within one year 13 10,893,167 7,307,171
e e e et 245 b w7
Other creditors
Tax authorities 14 991,475 139,121
Social security authorities 965,676 1,215,840
23,771,074 20,435,399
Total Capital, Reserves and Liabilities 49,115,916 64,246,008

The accompanying notes form an integral part of these annual accounts.
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FIL INVESTMENT MANAGEMENT (LUXEMBOURG) S.a r.l.

Profit and loss account for the year ended 31 December 2024

Note(s) “ER “ER
Net turnover 2.9, 15 135,543,944 115,542,000
Other external expenses 16 (110,329,575) (95,858,451)
Staff costs 17
- Wages and salaries (10,420,080) (9,860,203)
- Social security costs
i. relating to pensions (790,843) (584,255)
ii. other social security costs (1,027,467) (1,161,063)
- Other staff costs (152,520) (154,320)
(12,390,910) (11,759,841)
Value adjustments
e o pgenses and of OBy ey Gsnow
Other interest receivable and similar income
- Other interest and similar income 1,337,608 633,395
Interest payable and similar expenses
- Other interest and similar expenses 18 (2,269,668) (3,047)
Tax on profit or loss 19 (3,107,223) (1,479,987)
Profit or loss after taxation 8,526,266 6,816,159
Other taxes not shown under previous items
Profit or loss for the financial year 8,526,266 6,816,159

The accompanying notes form an integral part of these annual accounts.
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FIL INVESTMENT MANAGEMENT (LUXEMBOURG) S.a r.l.

Notes to the annual accounts as at 31 December 2024

Note 1 - General information

FIL INVESTMENT MANAGEMENT (LUXEMBOURG) S.a r.l. (the ““Company””) was incorporated on 14 August
2002 as a Société Anonyme under the laws of Luxembourg for an unlimited period with its
registered office established in Luxembourg city. On 4 April 2025, the Company changed its legal
form from Société Anonyme to Société a responsabilité limitée (S.a r.1.).

The original purpose of the Company was the creation, administration and management of a mutual
investment fund known as Fidelity World Funds FCP and the issue of certificates or statements of
confirmation evidencing undivided co-proprietorship interests therein. The Board of Managers has
since then approved the launch of further FCPs, and consequently the Company also managed the
Fidelity Nikko Global Selection FCP (launched 13 December 2002).

On 22 June 2011 an Extraordinary Meeting of the Company®"s shareholders approved amendments to the
Company”s Articles of Association with effect from 1 July 2011. The principal change was to amend
the purpose of the Company to ““management within the meaning of Article 101(2) of the Law of 17
December 2010 relating to undertakings for collective investment (the “<2010 Law”~), including
but not limited to the creation, administration, management, and marketing of undertakings for
collective investment””.This change permitted the Company to become the UCITS IV management
company for the Fidelity Active Strategy SICAV on 01 July 2011 and for the Fidelity Funds SICAV
on 1 June 2012.

Following the Company®s approval under the Alternative Investment Fund Managers (““AIFM”7)
Directive on 22 July 2014, FIL INVESTMENT MANAGEMENT (LUXEMBOURG) S.a r.l. took responsibility
for the management of the Fidelity International Real Estate Fund with effect from 22 July 2014.
On 1 October 2016 the Fidelity International Real Estate Fund - UK Real Estate Fund was
contributed into the Fidelity UK Real Estate Fund, at which point responsibility as AIFM for that
fund passed to FIL Investment Services (UK) Limited. The Company remains the management company
for the Eurozone Real Estate Funds.

The Company acquired 100% of the share capital of FIL Funds Management (lreland) Limited
(““FFMIL”?), an Irish domiciled management company responsible for Fidelity International®s Irish
fund range, from FIL Limited, the Company®s ultimate holding company, on 13 April 2022 for €
27.4m. The assets, liabilities and activities of FFMIL were subsequently absorbed by the Company
and transferred to a new Irish branch under a simplified cross border merger on 1 June 2022, with
an effective date of 1 January 2022 for the purpose of accounting for the merged company. Since
that date the Company has therefore been responsible for Fidelity International®s Irish fund
range.
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During the year the Company launched the Fidelity Real Estate Logistics Impact Climate Solutions
Fund SA SICAV-SIF and a new Fidelity US Private Credit Feeder Fund in the Fidelity Qualifying

Investor Fund ICAV.

The funds manged by the Company are summarized below:

Name Legal form Domiciliation
Fidelity Institutional Liquidity Fund plc UCITS Ireland
Fidelity Institutional Variable Capital Company Fund plc UCITS Ireland
Fidelity Common Contractual Fund 11 UCITS Ireland
Fidelity UCITS ICAV UCITS Ireland
Fidelity UCITS 11 ICAV UCITS Ireland
Fidelity Qualifying Investor Funds plc AlF Ireland
Fidelity Qualifying Investor ICAV AIF Ireland
Fidelity International Real Estate Fund SICAV-SIF UCITS Luxembourg
Fidelity European Direct Lending Fund SCSp AIF Luxembourg
Fidelity European Real Estate Climate Impact Fund SCA SICAV-SIF AIF Luxembourg
Fidelity Real Estate Logistics Impact Climate Solutions Fund SCA AIF Luxembourg
SICAV-SIF

Fidelity Funds SICAV UCITS Luxembourg
Fidelity Funds 2 SICAV UCITS Luxembourg
Fidelity Active Strategy SICAV UCITS Luxembourg
Fidelity Nikko Global Selection FCP AIF Luxembourg
Fidelity World Funds FCP AIF Luxembourg

The Company has since 1 October 2018 been part of a VAT group with its immediate parent, FIL
Holdings (Luxembourg) S.a r.l., and FIL (Luxembourg) S.A..

The Company is included in the consolidated accounts of FIL Limited forming the largest body of
undertakings of which the Company forms a part as an indirect subsidiary undertaking. The
registered office of that company is located at Pembroke Hall, 42 Crow Lane, Pembroke, Hamilton,
HM 19, Bermuda.

In addition, the Company is included in the consolidated accounts of FIL Holdings (Luxembourg)
S.a r.1. forming the smallest body of undertakings of which the Company forms part as a direct
subsidiary undertaking. The registered office of that company is located at 2a, rue Albert
Borschette, L-1246 Luxembourg, where its consolidated accounts are available.

Note 2 - Summary of significant accounting policies

The annual accounts have been prepared on a going concern basis and in accordance with Luxembourg
legal and regulatory requirements under the historical cost convention. Accounting policies and
valuation are, besides the ones laid down by the Law of 19 December 2002 as amended, determined
and applied by the Board of Managers.
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The preparation of annual accounts requires the use of certain accounting estimates, and requires
management to apply judgement in applying the accounting policies. Changes in assumptions may
have a significant impact on the annual accounts in the period in which the change is made.
Management believes that the assumptions are appropriate and that the annual accounts therefore
present the financial position and results fairly.

Management makes estimates and assumptions that affect the reported amounts of assets and
liabilities in the next financial year. These estimates and assumptions are continually evaluated
and are based on historical experience and other factors, including expectations of future events
which are believed to be reasonable under the circumstances.

The principal accounting policies of the Company are summarised below.

2.1 Foreign currency translation

The functional and reporting currency of the Company is the Euro (““EUR””). Transactions
denominated in foreign currencies are initially recorded at the rates of exchange prevailing at
the dates of the transactions.

Exchange losses and gains are recorded in the profit and loss account of the year.

Other assets and liabilities are translated separately respectively at the lower or at the higher
of the value converted at the historical exchange rate or the value determined on the basis of
the exchange rates effective at the balance sheet date. Solely the unrealized exchange losses are
recorded in the profit and loss account. The exchange gains are recorded in the profit and loss
account at the moment of their realization.

2.2 Intangible assets

Intangible assets are valued at purchase price together with any incidental expenses of
acquisition. They are depreciated over their estimated useful economic lives on a straight-line
basis over 5 years.

Goodwill arising on acquisitions represents the excess of the fair value of consideration given
over the fair value of the net assets acquired. It is capitalised and amortised over a period of
5 years, being the period expected to benefit. The Board of Managers evaluates the carrying value
of goodwill in each financial year to determine if there has been an impairment in value, which
would result in the inability to recover the carrying amount. When it is determined that the
carrying value exceeds the recoverable amount, the excess is written off to the profit and loss
account.

2.3 Debtors

Debtors are valued at their nominal value, subject to value adjustments where their recovery is
compromised. These value adjustments are not continued if the reasons for which the value
adjustments were made have ceased to apply.

2.4 Amounts owed by / to affiliated undertakings
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The amounts on the balance sheet are shown net by counterparty to the extent that they are
settled net under FIL Limited group policy.

2.5 Other investments

Other investments are valued at the lower of purchase price, including expenses incidental
thereto, and market value expressed in the currency in which the annual accounts are prepared. A
value adjustment is recorded where the market value is lower than the purchase price. These value
adjustments are not continued if the reasons for which the value adjustments were made have
ceased to apply.

The market value corresponds to the latest available quote on the valuation day for transferable
securities listed on a stock exchange or traded on another regulated market.

2.6 Prepayments
This asset item includes expenditure incurred during the financial year but relating to a
subsequent financial year.

2.7 Provisions

Provisions for liabilities and charges are intended to cover losses or debts the nature of which
is clearly defined and which, at the date of the balance sheet are either likely to be incurred

or certain to be incurred but uncertain as to their amount or as to the date on which they will

arise.

2.8 Creditors

Creditors are recorded at their reimbursement value. When the amount repayable on account is
greater than the amount received, the difference is shown as an asset and is written off over the
period of the debt based on a linear method.

2.9 Net turnover

Net turnover consists of amounts derived from the oversight, management and administration of
Fidelity"s Luxembourg domiciled funds, after deductions of rebates, value added tax and other
taxes directly linked to the turnover.
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Note 3 - Intangible assets
The movements during the year are as follows:

Goodwill
acquired for
consideration
EUR
Gross book value as at 1 January 2024 1,289,550
Additions for the year -
Gross book value as at 31 December 2024 1,289,550
Accumulated value adjustments as at 1 January 2024 (515,820)
Allocations for the year (257,910)
Accumulated value adjustments as at 31 December 2024 (773,730)
Net book value as at 31 December 2024 515,820
Net book value as at 31 December 2023 773,730

On 13 April 2022 the Company acquired 100% of the share capital of FIL Fund Management (lreland)
Limited (““FFMIL™7) for €27.4m. The net assets of FFMIL were subsequently absorbed by the Company
on 1 June 2022 in a simplified cross border merger, with a retrospective effective date for
accounting purposes of 1 January 2022, resulting in goodwill of €1.3m. The goodwill is being
amortised on a straight line basis over five years.

Note 4 - Trade debtors

Trade debtors consist principally of amounts due from the funds managed by the Company relating
to accrued management fees and relevant rechargeable expenses paid on behalf of the fund by the
Company.

Note 5 - Amounts owed by / to affiliated undertakings

Amounts owed by affiliated undertakings consists mainly of amounts due from FIL Limited, FIL
(Luxembourg) S.A. and FIL Fund Management Limited relating to the administration, management and
oversight of investment funds.

Amounts owed to affiliated undertakings consists mainly of amounts due to FIL Holdings
(Luxembourg) S.a r.l. relating to group tax relief, FIL Investments International relating to
sub-advisory services, and to FIL Transaction Services Limited for services rendered to the Irish
branch.

Note 6 - Other investments

The Company has taken the opportunity in 2024 and 2023 to invest part of its cash balances in the
Morgan Stanley Liquidity Fund PLC — Euro Liquidity Fund Institutional Accumulation Shares fund on
a renewable basis and in the BlackRock ICS Euro Liquidity Fund.
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Note 7 - Subscribed capital
The authorised and issued share capital of the Company amounts to €500,000 divided into 500
ordinary shares of €1,000 each, fully paid up:

Number EUR
As at 31 December 2023 and 31 December 2024 500 500,000
Note 8 - Share premium account
The Company®"s share premium account is as follows:
EUR
As at 31 December 2023 and 31 December 2024 6,000,000

Note 9 - Legal reserve

In accordance with Luxembourg company law, the Company is required to transfer a minimum of 5% of
its net profit for each financial year to a legal reserve which is not available for distribution
to the shareholders. This requirement ceases to be necessary once the balance on the legal
reserve reaches 10% of the subscribed capital.

Note 10 - Movements for the year on reserves and profit and loss items
The movements for the year ended 31 December 2024 were as follows:

Profit or

Legal Other loss Profit or
reserve reserves brought foSsafor
9 the period
forward
EUR EUR EUR EUR
As at 31 December 2023 50,000 1,072,720 28,251,525 6,816,159

Movements for the period:

Allocation of previous year"s profit - 6,816,159 (6,816,159)
Other movements: net wealth tax - - - -
Other movements: dividend - (27,000,000) -
Profit or loss for the year - - - 8,526,266
As at 31 December 2024 50,000 1,072,720 8,067,684 8,526,266

The allocation of net profit was approved at the Annual General Meeting held on 27 June 2024.

Note 11 - Other non available reserves

The Company has reduced its Net Wealth Tax liability in accordance with Paragraph 8a of the
Luxembourg Net Wealth Tax law. The Company allocated under non-distributable reserves an amount
corresponding to five times the amount of the reduction of Net Wealth Tax. This reserve is
unavailable for distribution for five years after its allocation. As the company is not eligible
to allocate additional reserves in 2024, no movement has been recorded.

Note 12 - Other provisions
Other provisions relates principally to staff incentive schemes.
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Note 13 - Trade creditors
Trade creditors consists principally of amounts owned for fund administration services and
rebates payable.

Note 14 - Tax authorities

The Company is subject to tax law applicable in Luxembourg and in Ireland. The Luxembourg tax

authorities have issued assessments for the years up to and including 2023 for corporate taxes
and Net Wealth Tax. The Irish tax authorities have issued assessments for the years up to and

including 2015 for corporate taxes and Net Wealth Tax.

Note 15 - Net turnover
Net turnover consists of:

2024 2023
EUR EUR
Management fees 74,901,343 62,640,729
Rebates (6,223,058) (4,287,051)
Administration fees 66,865,659 57,188,322

135,543,944 115,542,000

All turnover is derived from activities performed in Luxembourg and Ireland.

Note 16 - Other external expenses
Other external expenses include:

2024 2023

EUR EUR
Sub-advisory fees 55,635,944 42,864,910
Trailer fees 2,028,500 2,416,786
Distribution fees 17,736,607 16,915,052
Professional fees 7,561,882 8,023,208
Domiciliation and administration fees 13,069,032 13,191,660
Fund expenses 378,715 314,076
Custody fees 12,245,153 10,274,676
Other 1,673,742 1,858,083

110,329,575

95,858,451

Note 17 - Details related to employees and to supervisory bodies

17.1 Staff
The Company employed an average of 98 full time persons during the year broken down by category
as follows:
2024 2023
Managers - -
Employees 98 96
98 96
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The Company"s managers are employed by other companies in the FIL Limited group and relevant
costs charged to the Company and disclosed in Note 16 in Other external expenses under the
heading ““Domiciliation and administration fees””.

17.2 Emoluments granted to the members of the management and supervisory bodies and commitments
in respect of retirement pensions for former members of those bodies
During the year €62,500 has been paid to non-executive directors (2023: €77,630). No remuneration
has been granted to management or supervisory members employed by the Company or by other FIL
Limited group companies other than salaries paid for their day to day operational
responsibilities, whether directly by the Company or invoiced to the Company (disclosed under
Other external expenses). The Company also has no commitment in respect of retirement pensions
for former members of those bodies as at 31 December 2024 and 2023.

17.3 Advances and loans granted to the members of the management and supervisory bodies
During the years ended 31 December 2024 and 31 December 2023, no advances and loans have been
granted to those members.

Note 18 - Other interest and similar expenses
Other interest include interest payable on seed capital borrowed relating to ETF funds.

Note 19 - Tax on profit

The Company has entered into a tax unity with FIL Holdings (Luxembourg) S.a r.l. under the tax
unity regime with effect from 1 July 2015, under which both companies will consolidate their
respective Luxembourg income tax liabilities. As a result, €2,830,812 of the current liability
(2023: €1,738,535) is included in ““Amounts owed to affiliated undertakings becoming due and
payable within one year®”.

The Company belongs to a group that is within the scope of the Organisation for Economic
Cooperation and Development (OECD) Pillar two model rules for the year ended 31 December 2024.
Following an internal impact assessment of the OECD transitional safe harbour rules, the Company
concluded it should not incur top-up tax in Luxembourg. Additionally, the Company*s impact
assessment suggests a potential non-significant top up tax may arise in lIreland. The Company
intends to appoint another Irish group entity as the designated entity for the payment of top-up
taxes in lreland. Therefore, to the extent any top-up tax is due in lreland, the company would
not be required to pay and account for top-up taxes.

Note 20 - Subsequent event

On 4 March 2025, the Board of Directors of the Company approved the merger with FIL (Luxembourg)
S.A., subject to regulatory approvals and meeting the closing conditions. FIL (Luxembourg) S.A.
will, subsequent to an acquisition of its shares by the Company, be absorbed in the 2026
financial year, with an effective date of 1 January 2026.

On 4 April 2025 the Company changed its legal form from Société anonyme to Société a
responsabilité limitée (S.a r.1.).
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2025 30

2025 30 2024 30

386,865 70,255 644,775 117,091

15,162,548 2,753,519 14,279,134 2,593,091
10,057,000 1,826,351 13,446,945 2,441,965

391,206 71,043 13,789 2,504

23,902,707 4,340,732 34,860,490 6,330,665

3,612,984 656,118 1,752,602 318,273
53,126,445 9,647,762 64,352,960 11,686,498

485,348 88,139 351,405 63,815

53,998,658 9,806,156 65,349,140 11,867,404

500,000 90,800 500,000 90,800
6,000,000 1,089,600 6,000,000 1,089,600
50,000 9,080 50,000 9,080
1,072,720 194,806 1,072,720 194,806
16,593,944 3,013,460 30,067,684 5,460,291
5,211,876 946,477 3,692,571 670,571

29,428,540 5,344,223 41,382,975 7,515,148

1,317,696 239,294 1,419,161 257,720

10,992,906 1,996,312 9,674,718 1,756,929

9,236,123 1,677,280 11,185,673 2,031,318

2,581,456 468,792 1,204,092 218,663
400,162 72,669 482,521 87,626
41,775 7,586

23,252,422 4,222,640 22,547,004 4,094,536

53,998,658 9,806,156 65,349,140 11,867,404
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2025 30

2025 30 2024 30

69,055,495 12,540,478 63,823,274 11,590,307

(56,409,251) (10,243,920)  (52,557,136)  (9,544,376)

(4,758,957) (864,227)  (4,895,049) (888,941)
(495,504) (89,984) (294, 459) (53,474)
(493,999) (89,710) (561,975) (102,055)

(63,026) (11,446) (62,160) (11,288)

(5,811,486)  (1,055,366) (5,813,643)  (1,055,758)

(128,955) (23,418) (128,955) (23,418)
216,994 39,406 165,365 30,030
(229,085) (41,602)

(229,085) (41,602)

(1,710,921) (310,703)  (1,567,249) (284,612)
5,211,876 946,477 3,692,571 670,571
5,211,876 946,477 3,692,571 670,571
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2025 10 31

Fidelity Nikko Global Selection - Japan Advantage Fund

2025 10

Fidelity Nikko Global Selection - Japan Advantage Fund

2026

4.00
2025

4.00
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2025 12

Fidelity Nikko Global Selection - Japan Advantage Fund

2025 10

Fidelity Nikko Global Selection - Japan Advantage Fund

2026

2009 65
2010

2013

2009 65
2010
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181.60
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2013
2013 2010 101
2016 2341 32
2010 101 1993
2013
2002 14
2025
2002 14
2025 11
2025 50 8,574 2025
1,000 171,470 500
2025 29
171.47
2025 11 50 9,080 2025 11
1,000 181,600 500
2025 11 28
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2026
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44/64



EDINETOOOO
o o =M =73
OOoooooooooooooood

0.45
2025
0.45
2025 12
2025
2025 12
@
0.75 2025 10

0.45

45/64



EDINETOOOO
o o =M =73
OOoooooooooooooood

0.75 2026
0.45
(¢
0.45
2025
0.45
2025 12
@

2025

46/64



EDINETOOOO
o o =M =73
OOoooooooooooooood

2025 11
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2025 11 30

10

lCDI\)OOOOOOOOhU‘ICﬂU‘IU‘I
N|dh|lO|j]O|JO|W|O|O|FL N

10
2025 11 30

SN
N

99.2

2025 11 30

48/64



EDINETOOOO
o o =M =73
OOoooooooooooooood

21.9
16.8
14.3
9.6
6.0
5.5
3.8
3.6
2.6
2.5
12.7
0.8
2025 11 30
35.9 38.7 91.1 159.6 865.0
24.2 29.2 83.1 117.2 635.5
38.7 24.1 21.0 10.4
29.2 22.3 16.8 9.1
2025 11 30

TOPIX Total Return Index
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2025 11 28
156.63 181.60 207.33
120.77
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2025 10 31

342,792,633,730

8,667,839,938
1,548,230,460

674,935,832
2,546,302,074

1,356,361,907
537,041,820

358,123,345,761

2,478,358,798
709,624,990
365,790,461

47,845,542

65,644
8

3,601,685,443

2025 10 31 354,521,660,318
2025 30 191,030,721,771
2024 30 224,721,524,528
2023 30 98,161,875,090

252,176,053,079

2019 11 27
No.2019 2088
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2025 10 31

2025 10 31
* 4,531,827
1,435,466

4,842,069

4,719,953

66,135

3,240,183

1,914,504

117,403

850,809

158,905

15,102,526

8,195,199

946,768

() 33,666,760
13,487,632

5,824,801

4,030,546

1,135,147

16,324,038

~
o

2025 10 31
* 9,175
49.27 8,947
5,414
50.98 9,258
1.450 175
42.25 6,618
1,224
12.92 2,024
1,416
15.86 2,484
2,751
12.63 2,294
22.40 4,068
() 1.462 303
1.942 403
6,025
34.21 6,213
25.77 4,680
24.79 3,883

~
o

*

2025 19
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2025 10 31
JP JPY 432,919 1,521,156,328 0.43
1,521,156,328 0.43
JP JPY 1,135,165 5,505,505,153 1.55
JP JPY 1,536,363  2,324,029,592 0.66
JP JPY 354,116  1,915,303,554 0.54
9,744,838,299 2.75
JP JPY 460,450  1,925,933,677 0.54
JP JPY 666,336  1,828,750,980 0.52
JP JPY 1,023,444  1,683,771,404 0.47
JP JPY 257,058  1,318,573,280 0.37
JP JPY 211,073 982,986,253 0.28
7,740,015,594 2.18
JP JPY 4,247,491 22,387,436,999 6.31
JP JPY 2,352,923 14,526,295,587 4.10
JP JPY 1,498,557 13,380,458,690 3.77
JP JPY 2,156,214  9,326,045,076 2.63
JP JPY 978,057  7,973,305,739 2.25
JP JPY 642,296  7,930,205,699 2.24
JP JPY 3,068,735 6,821,384,392 1.92
JP JPY 1,234,616  6,135,359,851 1.73
JP JPY 278,405  4,665,464,397 1.32
JP JPY 1,693,670  4,417,092,426 1.25
JP JPY 337,956  3,790,474,717 1.07
JP JPY 328,480  3,186,117,987 0.90
JP JPY 821,448  3,114,847,842 0.88
JP JPY 369,876  2,828,189,451 0.80
JP JPY 259,452  2,621,024,932 0.74
JP JPY 364,589  2,096,901,363 0.59
JP JPY 553,218  2,048,957,433 0.58
JP JPY 476,410 1,862,621,280 0.53
JP JPY 348,629 1,625,030,415 0.46
DMG JP JPY 323,093 772,643,342 0.22
JP JPY 177,158 744,721,775 0.21
122,254,579,393 34.48
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JP JPY 3,191,030 17,864,252,257 5.04
JP JPY 1,956,314 8,568,472,877 2.42
JP JPY 324,988  7,481,419,113 2.11
JP JPY 1,855,466  4,582,922,419 1.29
JP JPY 2,659,956  2,845,033,912 0.80
JP JPY 273,417  1,118,602,012 0.32

42,460,702,590 11.98
JP JPY 5,885,799 18,515,953,915 5.22
JP JPY 2,694,370 11,568,619,135 3.26
JP JPY 720,999  7,164,408,300 2.02
JP JPY 979,154  5,503,975,260 1.55
JP JPY 4,451,382  4,730,265,274 1.33
JP JPY 1,166,087  3,691,210,551 1.04
JP JPY 1,716,513  2,751,146,500 0.78
JP JPY 898,256  2,497,575,634 0.70
JP JPY 399,303 2,124,402,464 0.60
JP JPY 484,290 1,400,042,353 0.39
JP JPY 95,761  1,256,372,044 0.35
JP JPY 208,579 725,054,619 0.20

61,929,026,049 17.47
JP JPY 318,604  1,973,243,248 0.56
JP JPY 242,295 806,195,755 0.23

2,779,439,003 0.78
JP JPY 3,793,226 15,793,129,874 4.45
JP JPY 5,601,409 13,022,969,202 3.67
JP JPY 10,317,730 11,544,563,405 3.26
JP JPY 1,429,629  8,218,111,576 2.32
JP JPY 2,270,130 7,516,083,091 2.12
JP JPY 7,324,406  7,037,109,338 1.98
JP JPY 1,348,632  6,336,229,989 1.79
JP JPY 946,137  4,878,895,465 1.38
JP JPY 564,091  2,118,396,285 0.60
JP JPY 559,403 1,745,426,536 0.49
JP JPY 2,399,607 372,483,036 0.11

78,583,397,797 22.17
JP JPY 1,761,899  5,752,881,520 1.62
JP JPY 1,374,966  1,706,988,555 0.48

7,459,870,075 2.10
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252,176,053,079

JP
JP
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JPY 190,125  5,114,758,192
JPY 1,304,143  3,204,850,411

1.44
0.90

8,319,608,603

2.35

)

(0.00)

342,792,633,730

96.69
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Bought EUR Sold JPY at 0.00567347 18/11/2025
Bought EUR Sold JPY at 0.00568044 18/11/2025
Bought EUR Sold JPY at 0.00563340 18/11/2025
Bought EUR Sold JPY at 0.00561250 18/11/2025

Bought JPY Sold EUR at 175.73379989 18/11/2025

Bought SGD Sold JPY at 0.00853633 18/11/2025
Bought SGD Sold JPY at 0.00857764 18/11/2025
Bought SGD Sold JPY at 0.00844202 18/11/2025

Bought JPY Sold SGD at 117.07275000 18/11/2025

Bought USD Sold JPY at 0.00658902 18/11/2025
Bought USD Sold JPY at 0.00663276 18/11/2025
Bought USD Sold JPY at 0.00651099 18/11/2025

)
Bought USD Sold JPY at 0.00658902 18/11/2025

Bought USD Sold JPY at 0.00669366 18/11/2025
Bought USD Sold JPY at 0.00656230 18/11/2025
Bought USD Sold JPY at 0.00659441 18/11/2025

Bought JPY Sold USD at 151.35808858 18/11/2025
Bought JPY Sold USD at 151.67988119 18/11/2025
Bought JPY Sold USD at 149.95750442 18/11/2025

Bought USD Sold JPY at 0.00658902 18/11/2025
Bought USD Sold JPY at 0.00663268 18/11/2025
Bought USD Sold JPY at 0.00665317 18/11/2025
Bought USD Sold JPY at 0.00658467 18/11/2025
Bought USD Sold JPY at 0.00661048 18/11/2025
Bought USD Sold JPY at 0.00663276 18/11/2025
Bought USD Sold JPY at 0.00649818 18/11/2025

Bought JPY Sold USD at 151.67987395 18/11/2025

Bought EUR Sold JPY at 0.00567347 18/11/2025
Bought EUR Sold JPY at 0.00569506 18/11/2025
Bought EUR Sold JPY at 0.00565426 18/11/2025

Bought JPY Sold EUR at 175.73379972 18/11/2025
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11,445,693,483
394,141,777
436,894,602
537,211,824
414,272,484

10,695,469
466,329
473,820
473,378

18,463,249,147
995,527,861
678,253,343

218,757,905
7,723,727
20,709,217
7,127,252
6,602,575
7,772,262
17,391,398

223,675,177
66,247,688
38,958,849
20,502,176
15,732,584
12,197,029
12,988,255
10,988,901

3,529,021,846
152,430,373
111,791,891
162,977,605

86,663,619 0.02
3,472,431 0.00
198,653 0.00
(1,749,499) (0.00)
(4,338,249) (0.00)
84,246,955 0.02
109,391 0.00
7,049 0.00
(442) (0.00)
(5.,087) (0.00)
110,911 0.00
260,160,675 0.07
20,730,018 0.01
1,411,726 0.00
282,302,419 0.08
3,082,459 0.00
233,222 0.00
206,632 0.00
106,338 0.00
(109,313) (0.00)
(112,428) (0.00)
(446,200) (0.00)
2,960,710 0.00
3,151,747 0.00
1,378,686 0.00
933,632 0.00
275,158 0.00
273,658 0.00
253,981 0.00
1,426 0.00
(158,958) (0.00)
6,109,330 0.00
26,720,775 0.01
1,738,591 0.00
464,995 0.00
(1,706,697) (0.00)
27,217,664 0.01
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Bought EUR Sold JPY at 0.00567347 18/11/2025
Bought EUR Sold JPY at 0.00568096 18/11/2025
Bought EUR Sold JPY at 0.00568044 18/11/2025
Bought EUR Sold JPY at 0.00561250 18/11/2025
Bought JPY Sold EUR at 175.73380006 18/11/2025

Bought USD Sold JPY at 0.00659432 18/11/2025
Bought USD Sold JPY at 0.00655712 18/11/2025
Bought USD Sold JPY at 0.00649818 18/11/2025
Bought JPY Sold USD at 151.67987997 18/11/2025

Nikkei 225 Mini Index Future 11/12/2025
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4,295,501,602
597,980,235
148,439,120
270,414,376
185,816,136

59,441,321,714
2,103,849,668
1,976,199,967
2,515,827,327

8,001,617,455

32,524,348 0.01
5,322,828 0.00
1,307,765 0.00

(880,639) (0.00)
(1,945,861) (0.00)
36,328,441 0.01

886,098, 287 0.25
19,316,828 0.01
216,989 0.00
(36,392,169) (0.01)
869,239,935 0.25
537,041,820 0.15
537,041,820 0.15
9,883,468,403 2.79
354,521,660, 318 100.00
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JP 96.69
3.31
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2024 12 31

2024 12 31

2016 23 2016 23
Commission de Surveillance du Secteur Financier
2016
23
Réviseur d"entreprises agréé
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Réviseur d"entreprises agréé

2016 23

2016 23
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2025 13
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Audit report

To the Shareholder of
FIL INVESTMENT MANAGEMENT (LUXEMBOURG) S.ar.1.

Report on the audit of the annual accounts

Our opinion

In our opinion, the accompanying annual accounts give a true and fair view of the financial
position of FIL INVESTMENT MANAGEMENT (LUXEMBOURG) S.a r.l. (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.

What we have audited

The Company®s annual accounts comprise:

« the balance sheet as at 31 December 2024;

* the profit and loss account for the year then ended; and

* the notes to the annual accounts, which include a summary of significant accounting
policies.

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 I1SAs 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 believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.

We are 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. We have fulfilled our other ethical responsibilities under those ethical
requirements.

Other information

The Board of Managers is responsible for the other information. The other information
comprises the information stated in the managers® report but does not include the annual
accounts and our audit report thereon.

Our opinion on the annual accounts does not cover the other information and we do not
express any form of assurance conclusion thereon.
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In connection with our audit of the annual accounts, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is
materially inconsistent with the annual accounts or our knowledge obtained in the audit, or
otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to
report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Managers for the annual accounts

The Board of Managers 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 Managers 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 Managers 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
Managers 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

The objectives of our audit 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 an audit report 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;
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« evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Managers;

e conclude on the appropriateness of the Board of Managers ™ 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 audit report 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 audit report.
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 annual accounts, including
the disclosures, and whether the annual accounts represent the underlying transactions and
events in a manner that achieves fair presentation;

e plan and perform the group audit to obtain sufficient appropriate audit evidence regarding
the financial information of the entities and business units within the Company as a basis
for forming an opinion on the annual accounts. We are responsible for the direction,
supervision and review of the audit work performed for purposes of the group 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.

Report on other legal and regulatory requirements
The managers”® report is consistent with the annual accounts and has been prepared in accordance

with applicable legal requirements.

PricewaterhouseCoopers, Société coopérative Luxembourg, 13 May 2025
Represented by

Nicolas Grillot
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