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Gaikadate Money Market Fund)

2017
79,897,857.35 13.72
44,969,927.78 7.72
39,964,945.67 6.86
39,956,223.20 6.86
39,929,410.55 6.86
38,917,040.58 6.68
34,928,913.18 6.00
24,956,985.71 4.29
39,970,008.41 6.86
39,951,126.50 6.86
39,942,714 .84 6.86
463,385,153.77 79.58
118,880,213.87 20.42
582&?28é367-64 100.00
29 31

110.96
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2017

2016 509,477 56,532 0.01 1
614,491 68,184 0.01 1

564,315 62,616 0.01 1

581,961 64,574 0.01 1

10 582,930 64,682 0.01 1

11 573,865 63,676 0.01 1

12 549,672 60,992 0.01 1

2017 551,398 61,183 0.01 1
582,834 64,671 0.01 1

553,505 61,417 0.01 1

554,081 61,481 0.01 1

582,265 64,608 0.01 1
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0.01

2017

100
2016 29 0.000184
28 0.000164
30 0.000216
29 0.000227
10 28 0.000249
11 29 0.000275
12 29 0.000276
2017 30 0.000307
27 0.000287
30 0.000341
27 0.000316
30 0.000378

2017
100

2016 2017 0.003220
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2016 2017 31 0.3220

2017

100x
2017 31
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2017 2017
76,899,933,017 67,826,746,482 58,226,536, 764
(76,899,933,017) (67,826,746,482) (58,226,536, 764)
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2017 30

2.2 461,174,631 51,171,937
460,607,602 51,109,020
93,820,809 10,410,357
88,623 9,834
4,236 470
555,088,299 61,592,598
4 72,541 8,049
5 190,432 21,130
24,917 2,765
6 49,714 5,516
7 366,613 40,679
8 4,310 478
299,124 33,191
1,007,651 111,809
554,080,648 61,480,789

55,408,064,812
0.01 1
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2017

55,408,064,812

554,080,648

0.01

30

61,480,789

2016 10 31

58,292,959,285

582,929,593

0.01
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64,681,868

2015 10 31

60,384,696,884

603,846,969

0.01

67,002,860
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Commerce et des Sociétés

20

2017

2.1

164

17

28

30

2016

2017 30
2010 12
12
10 049
5365
46 632
2,500,000
1997 11 10
2014 18
31 Registre de
27
1997 10
2017 31 2017
8,678,106
2017 17

5365
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0.18
0.15
0.10
0.09

0.0865

0.032

0.0179
0.0051

0.1670
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2016 11 2017 30
2016
2016
22(2)(e)
22(2) (F) 107(1) 107(4)
648/2012
2015 11 25 2015 2365
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2017 27

100 125 100 120
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2017 30
40,000,000 MACQUARIE BANK LTD (USD) CP 29/06/17 39,884,822 39,922,380 7.21
39,884,822 39,922,380 7.21
32,000,000 OP CORPORATE BANK PLC (USD) CP 28/04/17 31,912,073 32,000,000 5.78
31,912,073 32,000,000 5.78
40,000,000 BANQUE FEDERATIVE DU CREDIT MUTUEL (USD) CP 39,847,407 39,913,697 7.20
06/07/17
39,847,407 39,913,697 7.20
25,000,000 ALLIANZ SE (USD) CP 28/07/17 24,923,782 24,931,328 4.50
24,923,782 24,931,328 4.50
35,000,000 CHUGOKU BK LTD (USD) CP 27/07/17 34,884,484 34,885,753 6.30
34,884,484 34,885,753 6.30
40,000,000 JT ITL FIN. SERV. (USD) CP 25/07/17 39,881,044 39,884,965 7.20
39,881,044 39,884,965 7.20
45,000,000 SBAB BANK AB (USD) CP 22/06/17 44,828,159 44,921,239 8.10
44,828,159 44,921,239 8.10
MITSUBISHI CORPORATION FINANCE (USD) CP
45,000,000 22/05/17 44,874,637 44,966,194 8.11
40,000,000 TORONTO-DOMINION BANK (USD) CP 22/06/17 39,886,070 39,931,141 7.21
84,760,707 84,897,335 15.32
340,922,478 341,356,697 61.61
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40,000,000 KBC BANK NV CD (USD) 09/05/17 39,866,403 39,985,870 7.21
39,866,403 39,985,870 7.21

MITSUBISHI UFJ TRUST & BKNG CORP (USD) CD

40,000,000 27/06/17 39,929,635 39,930,789 7.21
39,929,635 39,930,789 7.21

40,000,000 KOREA DEVELOPMENT BANK (USD) CD 18/07/17 39,889,086 39,901,275 7.20
39,889,086 39,901,275 7.20

119,685,124 119,817,934 21.62

460,607,602 461,174,631 83.23
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2017 30

64.32

83.23

2017 30

22.52

13.51

7.21

7.20

7.20

83.23
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2,500,000 988 29
25 3,099 10
29 31
123.95
2013 12
2013
2013
2010 12 17 2010
16 125
2010
2007 13 2007
2007 2010 2013
One
29
12
2,110,241,370.69 890,441,162.35
98,952,103,376

29 28
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23 103
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2016 12 31
2016 2015

446,925 55,396 1,025,756 127,142
1,137 141 200 25
2,258,366 279,924 2,229,345 276,327
2,706,428 335,462 3,255,301 403,495
2,500,000 309,875 2,500,000 309,875
16,314 2,022 16,314 2,022
(108,627) (13,464) 182,661 22,641
10,832 1,343 (291,288) (36,105)
19,000 2,355 10,471 1,298
268,909 33,331 837,143 103,764
2,706,428 335,462 3,255,301 403,495
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2016 12 31
2016 2015
1,458,768 180,814 1,479,547 183,390
(751,186) (93,110)  (763,422) (94,626)
(159,906) (19,820)  (142,707) (17,689)
(541,761) (67,151)  (861,429)  (106,774)
5 1 754 93
17,010 2,108 9,459 1,172
(63) ®
(12,035) (1,492) (13,490) (1,672)
10,832 1,343 (291,288) (36,105)
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2016 12 31
1994 28 Société Anonyme
2001 21
2014
2016
2013
2013
2010 12
17 2010 15
2010 2007
13 2007
2007 2010 15 2013
100
5365
100 8333
2016 12 31 11
2015 12
2016 12 31 2015

2.1
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2.2

2002 12 19 2010 12 10
500 1,000 15,000 100,000
0.015 0.075
2016 12 31
2016 24 -
10
2016 12 31
2016 30
2015 12 31

2015 12 31 2015 30
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2015 2,500,000 16,314 182,661  (291,288)
2016 (291,288) 291,288
10,832
2016 12 31 2,500,000 16,314 108,627 10,832
5.1
2015 12 31 2016 12 31 25
100,000 250
5.2
10
2013 2014

2015

2016 12 31 12,035 2015 13,490
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2016 2015
301,549 202,376
(124,214) 149,269
100,661 133,166
88,778 104,319
50,684 98,014
54,406 57,519
47,413 47,005
3,993 38,086
3,224 16,136
13,825 14,847
1,442 692
541,761 861,429
2015 12 22
2016 12 31 479,711 2015
759,171
2016 2015 12 31
166,671

2016 42,457
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2016 12 31 2015 12 31
2016 2015
1,120,376 937,237
530,869 774,591
(192,477) (232,281)
1,458,768 1,479,547
2015 12 22
2016 12 31
530,869 2015 774,591
2016 2015
2 2
5 6
7 8
2016 12 31
2015 12 31
2016 12 31 2015 12 31
2016 12 31 2015 12 31
10

2016 12 31
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Japan Fund Management
(Luxembourg) S.A.
Balance sheet
As of 31 December 2016
(expressed in EUR)

ASSETS Note(s) 2016 2015

Current assets

Debtors

a) becoming due and payable within one year 3, 8 446,925 1,025,756
Investments 4 1,137 200
Cash at bank and in hand 2,258,366 2,229,345
TOTAL (ASSETS) 2,706,428 3,255,301
CAPITAL, RESERVES AND LIABILITIES Note(s) 2016 2015

Capital and reserves

Subscribed capital 5 2,500,000 2,500,000
Reserves 5 16,314 16,314
Profit or (loss) brought forward 5 (108,627) 182,661
Profit or (loss) for the financial year 10,832 (291,288)
Provisions 6 19,000 10,471
Creditors

a) becoming due and payable within one year 7 268,909 837,143
TOTAL (CAPITAL, RESERVES AND LIABILITIES) 2,706,428 3,255,301

The accompanying notes form an integral part of the annual accounts.
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Japan Fund Management
(Luxembourg) S.A.
Profit and loss account
For the year ended 31 December 2016
(expressed in EUR)

Note(s) 2016 2015

Net turnover 8 1,458,768 1,479,547
Staff costs

a) Wages and salaries 9 (751,186) (763,422)

b) Social security costs (159,906) (142,707)
Other operating expenses 7 (541,761) (861,429)
Income from participating interests

a) Derived from affiliated undertakings 5 754
Other interest receivable and other similar income

a) Derived from affiliated undertakings 17,010 9,459
Value adjustments in respect of financial assets 4 63
and of investments held as current assets (63) -
Other taxes not included in the previous captions 6 (12,035) (13,490)
Profit or (loss) for the financial year 10,832 (291,288)
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Japan Fund Management
(Luxembourg) S.A.
Notes to the accounts
As of 31 December 2016

Note 1 - General

The Management Company (hereafter the" Company” ), initially called I1BJ Fund Management
(Luxembourg) S.A., was incorporated on 28 January 1994 in Luxembourg as a“ Société
Anonyme” governed by Luxembourg Law. Its name was changed to Japan Fund Management
(Luxembourg) S.A. effective as of 21 May 2001.

The Management Company has been authorised as the Alternative Investment Fund Manager
(the* AIFM™ ) on 1 July 2014 and UCITS Management Company on 7 April 2016

The purpose of the Management Company is to act as AIFM in accordance with the 2013 Law
for alternative investment funds (* AIFs” ) and to perform the activities listed in item
1. of the Annex 1 of the 2013 Law. The Management Company may further carry out any of
the activities listed under item 2. of such Annex. The purpose of the Management Company
is further to act as management company in accordance with the chapter 15 of the
Luxembourg law of 17 December 2010 relating to undertakings for collective investment
(the" 2010 Law” ), including without limitation the creation, the promotion, the
administration, the management and the marketing of Luxembourg and/or foreign
undertakings for collective investment (* UCIs” ) and notably UCIs set-up under Part 1l
of 2010 Law and Luxembourg specialized investment funds (* SIFs” ) set-up under the
Luxembourg law of 13 February 2007 on specialized investment funds (the* 2007 Law” )
which are AIFs.

The Management Company may more generally carry out any activities connected with the
management, administration, marketing and promotion of the AlFs, UCIs and of UCITS
(together the Funds” ). It may on behalf of the Funds enter into any contracts,
purchase, sell, exchange and deliver any securities, property and, more generally,
assets constitutive of authorised investments of the Funds, proceed to or initiate any
registrations and transfers in their name or in third parties® names in the register of
shares or debentures of any Luxembourg or foreign companies, and exercise on behalf of
the Funds and the holders of units of the Funds, all rights and privileges, especially
all voting rights attached to the securities constituting the assets of the Funds. The
foregoing powers shall not be considered as exhaustive, but only as declaratory.
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Japan Fund Management
(Luxembourg) S.A.
Notes to the accounts (continued)
As of 31 December 2016

Note 1 - General (continued)

The Management Company may carry out any activities, linked directly or indirectly to,
and deemed useful and/or necessary for, the accomplishment of its object and that of the
Funds it manages, remaining, however, within the limitations set forth by the Luxembourg
laws and regulations and, in particular, the provisions of the 2007 Law, Chapter 15 of
the 2010 Law and the 2013 Law.

The Company is controlled by Mizuho Trust & Banking (Luxembourg) S.A. which owns 100% of
the ordinary shares. The register office of Mizuho Trust & Banking (Luxembourg) S.A.
located at 1B, Rue Gabriel Lippmann L-5365 Munsbach. The annual accounts are available
at the same address. The ultimate parent of the Company is Mizuho Trust & Banking Co.,
Ltd., a Trust Bank incorporated under the laws of Japan whose registered office is in
Tokyo, Japan.

The consolidated accounts of Mizuho Trust & Banking Co, Ltd may be obtained from Mizuho
Financial Group, Inc., Marunouchi 2-Chome Building, 2-5-1, Marunouchi, Chiyoda-Ku,
Tokyo, 100-8333, Japan.

The Company acts as AIFM for 11 Luxembourg investment funds and 3 Irish mutual
investment funds as of 31 December 2016 (2015: 12 Luxembourg investment funds and 3

Irish mutual investment funds).

The Company acts as UCITS Management Company for one Luxembourg mutual investment fund
as of 31 December 2016 (2015: nil).

Note 2 - Summary of significant accounting policies
2.1. Basis of preparation
The Company prepares its annual accounts in accordance with the Luxembourg legal and
regulatory requirements (“ Luxembourg GAAP” ). The layout of balance sheet, income

statement and comparative figures has been adapted to comply with the Luxembourg Law of
10 December 2010 which introduces IFRS and modifies the law of 19 December 2002.

34/47



EDINETOOOO
O000oO00ooo0o0oO00b0oO00o0o00bDboO00noOO(EsLss)
OOoooooooooooooooooood

Japan Fund Management
(Luxembourg) S.A.
Notes to the accounts (continued)
As of 31 December 2016
Note 2 - Summary of significant accounting policies (continued)
2.2. Significant accounting policies
The principal accounting policies applied by the Company are summarised below:
Debtors
Debtors are recorded at their nominal value. A value adjustment is made when their
reimbursement is partly or completely compromised. These value adjustments are not
continued if the reasons for which the value adjustments were made have ceased to apply.

Investments

Securities included in the Company®s portfolio are stated at the lower of their
acquisition cost or their last available market value.

Foreign currency translation

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

All assets expressed in a currency other than EUR are valued individually at the lower
of their value translated into EUR at their historical exchange rates or at the exchange
rate prevailing at the balance sheet date.

All liabilities expressed in a currency other than EUR are valued individually at the
higher of their value translated into EUR at their historical exchange rates or at the

exchange rate prevailing at the balance sheet date.

Consequently only realized exchange gains and losses together with unrealized exchange
losses are reflected in the profit and loss account.

Income and expenses in currencies other than EUR are translated into EUR at the exchange
rates prevailing at payment date.
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Japan Fund Management
(Luxembourg) S.A.
Notes to the accounts (continued)
As of 31 December 2016

Debtors

As stated in the various prospectuses of the funds for which the Company provides
services, the Company is entitled to receive management fees and/or AIFM fees.

As compensation for the services to be performed, the Company entered into an agreement
with third parties under which it is entitled to receive a fixed amount of management
fees and/or AIFM fees of USD 500, USD 1,000, USD 15,000 or USD 100,000 per annum and per
sub-fund for 3 investment funds governed by the Company.

For the other investments funds governed by the Company, the Company is entitled to
receive a management and/or AIFM fees out of the assets of these investment funds at
specific rates (from 0.015% to 0.075%) per annum calculated monthly, quarterly or semi-
annually based on the average Net Asset Value of each Portfolio or Series Trust during
the relevant period.

Investments

As of 31 December 2016, the Company®s investments are composed of UCI shares.

On 24 February 2016, the Company purchased 10 units of NLGI Real Asset Fund of Funds -
NLGI Infrastructure Fund EUR 1.

The underlying Global Property Portfolio Fund and NLGI Real Asset Fund of Funds have
been valuated based on the Net Asset Value as of 30 September 2016 as the Net Asset
Value as at 31 December 2016 is not available at the date of the establishment of the
Company annual accounts.

As of 31 December 2015, the Company®s investments were composed of UCI shares.

The underlying Global Property Portfolio Fund was valuated based on the Net Asset Value
as of 30 September 2015 as the Net Asset value as at 31 December 2015 was not available
at the date of the establishment of the Company annual accounts.
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Japan Fund Management
(Luxembourg) S.A.
Notes to the accounts (continued)
As of 31 December 2016

Note 5 - Capital and reserves

OOoooooooooooooooooood

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

. Profitor
Profitor (l0ss)
Subscribed Legal (loss) for the
capital reserve brought financial
forward
year
EUR EUR EUR EUR
Balance as of 1 January 2015 2,500,000 16,314 182,661 (291,288)
Result allocation following the
Shareholders® meeting held on - - (291,288) 291,288
2 May 2016
Profitor (loss) for the financial _ _ _ 10.832
year ’
Balance as of 31 December 2016 2,500,000 16,314 108,627 10,832

5.1. Subscribed capital

As at 31 December 2015 and 2016, the capital subscribed, issued and fully paid in,
amounts to EUR 2,500,000 represented by 100,000 shares with a face value of EUR 25 each

and fully owned by Mizuho Trust & Banking (Luxembourg) S.A.

5.2. Reserves

Legal reserve

Luxembourg companies are required to appropriate to legal reserve a minimum of 5% of the

annual net income, after deducting any losses brought forward, until this reserve equals

10% of the nominal value of the subscribed share capital. This reserve may not be

distributed in the form of cash dividends, or otherwise, during the life of the Company.

The appropriation to legal reserve is effected after the approval at the general meeting

of shareholders.

37/47



EDINETOOOO
O000oO00ooo0o0oO00b0oO00o0o00bDboO00noOO(EsLss)
OOoooooooooooooooooood

Japan Fund Management
(Luxembourg) S.A.
Notes to the accounts (continued)
As of 31 December 2016

Note 6 - Provisions

This caption only includes provisions for taxation for the year under review.

The Company is subject to all taxes applicable to all commercial companies in
Luxembourg.

The provision for taxation corresponds to the tax liability estimated by the Company for
2013, 2014 and 2015 for which no final tax assessment has been received from the

Luxembourg tax authorities, net of advances paid by the Company to the tax authorities.

The tax provision recorded for the year ended 31 December 2016 amounts to EUR 12,035
(2015: EUR 13,490).

Note 7 - Other operating expenses

This caption includes:

2016 2015

EUR EUR
Risk Management related charges 301,549 202,376
IT services (124,214) 149,269
Services costs 100,661 133,166
Rent fees 88,778 104,319
VAT 50,684 98,014
Professionals and Supervisory fees 54,406 57,519
Other charges 47,413 47,005
Insurance 3,993 38,086
Travelling costs 3,224 16,136
Audit fees 13,825 14,847
Legal fees 1,442 692

541,761 861,429
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Japan Fund Management
(Luxembourg) S.A.
Notes to the accounts (continued)
As of 31 December 2016

Other operating expenses (continued)

On 22 December 2015, Mizuho Trust and Banking (Luxembourg) S.A. (the* Bank” ) and Japan
Fund Management (Luxembourg) S-A. (* JFML” ) have signed a Service Level agreement
whereas JFML appointed the Bank for the provision of human resources, general
administration, legal and compliance, internal audit and services related to the
documentation of agreements and prospectus for the funds for which JFML acts as
Management Company and/or AIFM.

In consideration of these services, JFML has recorded as at 31 December 2016 an expense
and a payable of EUR 479,711 (2015: EUR 759,171).

In 2016, IT services include the reimbursement of EUR 166,671 from Mizuho Trust and
Banking (Luxembourg) S.A. regarding following adjustments to the financial information
costs accruals recorded during the accounting year ended 31 December 2015.

In 2016, IT cost amounts to EUR 42,457.

Net Turnover

For the years ended 31 December 2016 and 2015, the net turnover can be split as follows:

2016 2015

EUR EUR

Management fees 1,120,376 937,237
Professional fees 530,869 774,591
Advisory, Agent Company and Distributor fees (192,477) (232,281)
1,458,768 1,479,547

On 22 December 2015, Mizuho Trust and Banking (Luxembourg) S.A. (the" Bank” ) and Japan
Fund Management (* JFML” ) have signed a Service Level agreement whereas the Bank
appointed JFML for the provision of a part of central administration related services of
the funds domiciled in Luxembourg and Cayman Islands. As at 31 December 2016, JFML has
received professional fees amounting to EUR 530,869 (2015: EUR 774,591) in consideration
of the services provided to the Bank.
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Japan Fund Management
(Luxembourg) S.A.
Notes to the accounts (continued)
As of 31 December 2016

Note 9 - Staff costs

The average number of persons employed during the year by the Company was:

2015

2016

Management 2
Employees 5
7

As at 31 December 2016, the Company has two conducting officers and five employees. As

at 31 December 2015 the Company had two conducting officers and six employees.

As of 31 December 2016 and 2015, the Company has not granted any loans to the members of

the administrative or managerial bodies.

As of 31 December 2016 and 2015, the Company has not entered into any other advances,
commitments or guarantees on behalf of the administrative or managerial bodies.

Note 10 - Subsequent events

No events have occurred subsequent to 31 December 2016 that would require adjustment to

or additional disclosure in the annual accounts.
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2017
SCHLUMBERGER

i ISy 2017/ /21| 45,000,000.00 | 44,895,039.19 | 44,977,427.77 | 8.16
TORONTO

2 | ominion BANK 2017/ /20| 42,000,000.00 | 41,887,764.06 | 41,942,031.99 | 7.61
LONDON

3 égR'CHHOLD'NG 2017/ /24| 40,500,000.00 | 40,390,927.10 | 40,474,968.85 | 7.34
BANQUE

4 | FEDERATIVE DU 2017/ /15| 40,000,000.00 | 39,913,299.44 | 39,986,806.44 | 7.25
CREDIT MUTUEL

5 | MacQUARIE BANK 2017/ /20| 40,000,000.00 | 39,891,097.30 | 39,943,753.55 | 7.24
KOREA

6 | DEVELOPMENT 2017/ /12| 40,000,000.00 | 39,906,220.38 | 39,927,060.30 | 7.24
BANK LONDON
T
INTERNATIONAL

7| et 2017/ /21| 40,000,000.00 | 39,898,524.75 | 39,904,564.94 | 7.24
SERVICE BDS
MITSUBISHI UFJ

8 | TRUST & BANKING 2017/ /24| 40,000,000.00 | 39,889,086.18 | 39,900,055.68 | 7.24
Co
STANDARD

o | o 2017/ /25| 40,000,000.00 | 39,888,312.72 | 39,896,999.51 | 7.24

10| KBC BANK NV 2017/ / | 40,000,000.00 | 39,866,403.25 | 39,875,395.34 | 7.23

17 | OP CORPORATE 2017/ /28 32,000,000.00 | 31,912,073.37 | 31,916,904.50 | 5.79
BANK PLC

12 E?gGOKUBANK 2017/ /21| 20,000,000.00 | 19,942,963.13 | 19,948,796.45 | 3.62
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2017

SBAB BANK AB
(USD) CP
22/6/17

2017/

/22

45,000,000.

00

44,828,158.

72

44,969,927.

78

7.72

TORONTO-
DOMINION BANK
(USD) CP
22/6/17

2017/

/22

40,000,000.

00

39,886,069.

87

39,973,708.

43

6.87

MITSUBISHI UFJ
TRUST &
BANKING CO
(USD) CD
27/6/17

2017/

/27

40,000,000.

00

39,929,635.

11

39,970,008.

41

6.86

MACQUARIE BANK
LTD (USD) cP
29/6/17

2017/

/29

40,000,000.

00

39,884,821.

50

39,964,945

67

6.86

BANQUE
FEDERATIVE DU
CREDIT MUTUEL
SA (USD) CP
6/7/17

2017/

40,000,000.

00

39,847,406.

57

39,956,223.

20

6.86

KBC BANK NV
(USD) CD
10/7/17

2017/

/10

40,000,000.

00

39,923,932.

82

39,951,126.

50

6.86

KOREA
DEVELOPMENT
BANK (USD) CD
18/7/17

2017/

/18

40,000,000.

00

39,889,086.

18

39,942,714.

84

6.86

JT
INTERNAT IONAL
FINANCIAL
SERVICES B.V.
(USD) cpP
25/7/17

2017/

/25

40,000,000.

00

39,881,043.

71

39,929,410.

55

6.86

MITSUBISHI
CORPORATION
FINANCE PLC
(USD) CP
31/7/17

2017/

/31

40,000,000.

00

39,921,620.

55

39,924,148.

92

6.86

10

OP CORPORATE
BANK (USD) CP
4/8/17

2017/

39,000,000.

00

38,887,227.

04

38,917,040.

58

6.68

11

CHUGOKU BANK
LTD (USD) CP
27/7/17

2017/

/127

35,000,000.

00

34,884,483.

91

34,928,913.

18

6.00

12

ALLIANZ AG
(USD) CP
28/7/17

2017/

/28

25,000,000.

00

24,923,781.

69

24,956,985.

71

4.29
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5365

2016
2016 12 31
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2016 12 31

2017 18
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Independent auditor®s report

To the Shareholders of

Japan Fund Management (Luxembourg) S.A.
1B, rue Gabriel Lippmann

L-5365 Munsbach

Following our appointment by the General Meeting of the Shareholders dated 2 May 2016, we
have audited the accompanying annual accounts of Japan Fund Management (Luxembourg) S.A.,
which comprise the balance sheet as at 31 December 2016 and the profit and loss account for
the year then ended, and a summary of significant accounting policies and other explanatory
information.

Board of Directors® responsibility for the annual accounts

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

Responsibility of the" réviseur d"entreprises agréé’

Our responsibility is to express an opinion on these annual accounts based on our audit. We
conducted our audit in accordance with International Standards on Auditing as adopted for
Luxembourg by the* Commission de Surveillance du Secteur Financier” . Those standards
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the annual accounts are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the annual accounts. The procedures selected depend on the judgment of the
“ réviseur d"entreprises agréé” , including the assessment of the risks of material
misstatement of the annual accounts, whether due to fraud or error. In making those risk
assessments, the* réviseur d"entreprises agréé” considers internal control relevant to the
entity"s preparation and fair presentation of the annual accounts 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 entity"s internal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by the Board of Directors, as well as evaluating the overall

presentation of the annual accounts.
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Responsibility of the" réviseur d"entreprises agréé” (continued)

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

Opinion

In our opinion, the annual accounts give a true and fair view of the financial position of
Japan Fund Management (Luxembourg) S.A. as of 31 December 2016, 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.

Ernst & Young
Société Anonyme
Cabinet de révision agréé

Christoph HAAS

Luxembourg, 18 April 2017
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