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

2024 10 31
19,986,609.64 47.74
19,797,970.68 47.29
2,077,536.53 4.96
41,862,116.85
6.432 100.00

2024 10 31
153.64
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2024 10
2023 11 46,273 7,109 320.0048 49,166
12 46,711 7,177 324.2944 49,825
2024 46,061 7,077 321.4948 49,394
49,097 7,543 343.5979 52,790
50,991 7,834 358.3121 55,051
52,898 8,127 373.2249 57,342
52,646 8,089 371.7321 57,113
49,510 7,607 352.3634 54,137
47,048 7,228 340.5279 52,319
44,483 6,834 323.6585 49,727
44,622 6,856 327.5697 50,328
10 41,862 6,432 315.0678 48,407

2024
2024

2024 2024
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2023 11 2024 10 2024 10
2023 11 1,835 14,978 132,867
2024 10 (1,835) (14,978) (132,867)
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43,109,015.18 6,623,269.09
(569,565.84) (87,508.10)
42,539,449.34 6,535,761.00
837,621.39 128,692.15
2,169,621.22 333,340.60
30,108.02 4,625.80
16,810.73 2,582.80
45,593,610.70 7,005,002.35
(671,245.82) (103,130.21)
(300,160.03) (46,116.59)
(971,405.85) (149,246.79)

44,622,204.85

136,222

327.5697

6,855,755.55

50,328
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2024 30
2025 20 3,200,000  3,133,951.10  3,135,362.24 7.03
202410 3,500,000  3,422,734.34  3,499,085.45 7.84
2024 10 24 3,500,000  3,415,679.16  3,489,479.00 7.82
2024 11 14 3,500,000  3,412,097.74  3,480,129.80 7.80
2024 1129 3,500,000  3,416,031.64  3,473,215.20 7.78
2024 12 3,500,000  3,415,965.00  3,471,494.05 7.78
20,216,467.98  20,548,766.64 46.05
1,635  1,280,812.15  1,170,021.78 2.62
651  7,790,304.33  7,572,523.13 16.97
69,171  13,821,430.72  13,248,137.79 29.69
22,892,547.20  21,990,682.70 49.28
43,100,015.18  42,539,449.34 95.33
837,621.39 1.88
2,169,621.22 4.86
(924,487.10) (2.07)
44,622 ,204.85 100.00
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2024 2024 30

43,465.41
33,211.21
444,949.11
19,909.16
556.71
25,199.44

103,954.78

671,245.82

258,115 52
258,115 52

20

2024 30 268,917.06

2017

0.7

0.05
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2024 10 31 25 4,168
295,000 7,375,000 12 2,963
2024 10 31
166.73

)
2009 13

2009 65

2010 15
()
2007 13
() 2011
2011 61
2013 12 2013
2011
2011 61
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2010 15 2013

17/48



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
OOoooooooooooooood

)
)
()

2010
2013
2013 232

20

18/48



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
OOoooooooooooooood

https://www.mufg-

investorservices.com/services/mufglm/

)

)
S.A.

22 811
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2024 10

19 5 34 5,063.98

UCITS Part 0 1 7 849 43

UCITS Part 1 0 1 41.86

RAIF 1 3 10 1,265.25

SIF 7 1 10 2,296.14
SICAV FIS

0 1 1 82.66

1 0 1 22.22

9,538.88

( 4,656 )
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S.A.
2023 12 31
2023 2022
10 0.00 0 2,793.20 465.71
543,000.35 90,534.45 943,576.79  157,322.56
109, 684.19 18,287.64 115,415.19 19,243.17
11 9,805,417.53 1,634,857.26 10,177,361.29 1,696,871.45
10,458,102.07 1,743,679.36  11,239,146.47 1,873,902.89
7,375,000.00 1,229,633.75  7,375,000.00 1,229,633.75
381,342.00 63,581.15 381,342.00 63,581.15
1,220,200.00  203,443.95  1,220,200.00  203,443.95
1,087,000.00  181,235.51  1,328,550.00  221,509.14
96,852.26 16,148.18 1,490.72 248.55
(904,831.14) (150,862.50)  (146,188.46)  (24,374.00)
0.00 0 0.00 0
971,824.12  162,032.24 918,151.91  153,083.47
128,162.76 21,368.58 110,413.23 18,409.20
102,552.07 17,098.51 50,187.07 8,367.69
10,458,102.07 1,743,679.36  11,239,146.47 1,873,902.89
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a)

b)
©)

a)

11.

b)
14.

b)
15.

16.

17.

18.

MUFG S.A.
2023 12 31
2023 2022

3,081,221.63  513,732.08  3,571,183.58  595,423.44

146,323.27 24,396.48 287,542.46 47,941.95
(626,366.95) (104,434.16)  (614,179.28) (102,402.11)
(2,349,170.92)  (391,677.27) (1,947,779.06) (324,753.20)
(254,265.96)  (42,393.76)  (245,871.34)  (40,994.13)
(82,642.01)  (13,778.90) (40,261.97)  (6,712.88)
(2,793.20) (465.71) (6,796.83)  (1,133.24)
12 (574,230.47)  (95,741.45)  (958,095.41) (159,743.25)

0.00 0 5,386.90 898.16
(467.50) (77.95) (9,783.04)  (1,631.13)

0.00 0 0.00 0

(662,392.11)  (110,440.64) 41,346.01 6,893.62
16. (242,439.03)  (40,421.86)  (187,534.47)  (31,267.62)
(904,831.14) (150,862.50)  (146,188.46)  (24,374.00)
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MUFG S.A.
2023 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
2023 12 31 26
43

2015 12 18

25/48



EDINETOOOO
O000DO0000O0000oO00oOoO0onoOO(EL4924)
OOoooooooooooooood

2023 21
7,375,000.00  381,342.00 1,328,550.00  1,220,200.00 (146,188.46) 1,490.72
0 0 0 0 146,188.46 (146,188.46)
0 0 0 0 (904,831.14) 0
2020 0 0 21,650.00 0 0 (21,650.00)
2018 0 0  (263,200.00) 0 0 263,200.00
0 0 0 0 0 0
0 0 0 0 0 0
7,375,000.00  381,342.00 1,087,000.00  1,220,200.00 (904,831.14) 96,852.26
2023 12 31 25 295,000

7,375,000.00
2023 12 31

10
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2022 2023
5,717,481 141,732.65
2000 1,220,200.00
498,972.66 2022 847,563.43
2022 11 23 2022 12
S.A. 2014
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2023 2022
109,684.19 115,415.19
109,684.19 115,415.19
2023 2022
0.00 0.00
0.00 0.00
50,800.00 0.00
50,800.00 0.00
2023 2022
2023
2023 12 31 19 2023 19 2022 12 31 16
2022 16
10
35,903.78 0.00 35,903.78 35,903.78 0.00
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11
2023 12 31 85.47
S.A.
12
2023 2022
83,325.31 80,315.07
190,189.52 212,525.84
28,880.79 29,598.96
89,839.25 71,016.30
149,951.88 129,192.27
3,000.00 3,000.00
29,043.72 432,446.97
574,230.47 958,095.41
2022 387,934.19
13
2023 12 31
74,400.00 2022 12 31 74,400.00
14
2009 12 18 84
15
2017
100-8212
33
100
16

17
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MUFG Lux Managemant Company 5.A,
BALANCE SHEET
Ag at December 31, 2023

ASSETS MNotes 2023 2022
EUR EUR

C. Fixed assets

11, Tangible assels 10 0,00 278320
D. Current assets
I Dubtors
1. Trada dabtors
a) beacoming due and payable within one yaar 4 543 000,35 B43.576, 79
b} bacoming dee and payable after more than one
WEAr [+ 108,684.19 11541519
. Cazh at bank and in hand 1 5.805417.53 10.977.361,29
TOTAL ASSETS 10.458,102,07 11.239,146,47
CAPITAL, RESERVES AND LIABILITIES Notes 2023 2022
EUR EUR
A. Capital and reserves 3
l.  Subscribed capital {.375.000,00 737500000
. Ressrves
1. Legal resarve 381.342,00 381.342,00
4. Ciher reserves, including the fair value reserve
a} other availabla reservas 1.220 200,00 1.220.200,00
b} other non-available reserves 1.0B7.000,00 1.328.550,00
V. Profit (lossibrought forward 05 852 28 1400, 72
WV, Profit (loss) for the financial year (504,831,114} {146,188 46)
B. Provisions
1. Prowizions for taxaton B 0,00 (]
C. Creditors
4. Trade credibors
a)  bacoming due and payable within ane yaar 4 4y1.824.12 91815131
8. Other creditors T
a)  Taxauthorties 128.162,76 1M0413,23
b} Soccial sscumy arthonties 102.552,07 50,187 07
TOTAL CAPITAL, RESERVES AND LIABILITIES 10.458.102,07 11.239.146.47

“Thee i scormpanyang nokis ahe itegral part of thess anncil acicusiy”
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MUFG Lux Managemant Company 5.4,
PROFIT AND LOSS ACCOUNT
Year ended Dacembar 31, 2023

Motes 2023 2022
EUR EUR
1. Metturmover 4 3.081.221,63 3.571.183,58
4. Other operating Income 146.323.27 287.542 46
5. Raw materials and consumables and
other external expenses
a} Other exiemal expensas 5 {626,366 95) {614,170,28)
6. Staff costs
a} Wages and salanas (2.348.170,82) (1,047, 770,06}
b} Social securty costs (254.265,96) (245.871,34)
&) Other staff costs (B2 B4Z 01} {40 261,87}
7. Value adjustments
a} in regpect of fomration expensas
and of tangahle and intangities fooed
assats {2.793.20) {6.796,83)
8. Other operating expensss 12 {574.230,47) (858.085,41)
11, Dther interast receivable and similar
income
B} otherinterast and similar income 0,00 5.386,90
14. Interest payable and similar
EXPENSes
b} otherinterest and similar expenses (487 50 (0.783,04)
15, Tax on profit loss) & 0,00 0,00
16. Profit {loss) after taxation (B62.392,11) 41.346,04
17. Other taxes not included in captions
{242.433,03) (187.534,47)
1. te 16
18, Profit (loss) for the financial year (304,831,14) (146,188 ,46)
“Thee pecorepasyang nobes aie tegrel pan of thess anncl gecowciy®
-} u
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MUFG Lux Managemeant Company S.A.
NOTES TO THE ANNUAL ACCOUNTS
Decamber 31, 2023

NOTE 1 - GENERAL

MUFG LUX MANAGEMENT COMPANY 5.4 (the *Company”} was incorporated on January 4, 1885 in
Luxembourg as a "Societd Anonyme” govemed by Luxembourg law. The object of the Company is the
adminestration and management of ane oFf maore investm ent funds (hereafter “the Funds'), and the issue of

carificates or siatements of confimmation evidencing undividad co-prapnatorship interests in the Funds.

On May 1, 2016, the Company changed iis name to MUFG Lux Management Company 5.4 (previcusly MUGC

Lux Managemant 3.4, ).

The Company's ragisterad office i established at Z87-28%, Route 2'Arlon, L-1150 Luxembauryg,

The financial year of the Company rung from the first of January until the thiry-first of December of ach year,

The object of the Company i the collective porfolic management of one or sevaral (i} undertakings for
colleciive INVesIMant in ransfarables secumies authorized according 1o the Directive 200HGEC, a8 amandad
("LCITS"), i} abemative invesimeant funds within the meaning of the Direcave 201 1/61/EU, as amended {"AIF")
and (m) other collactive investment funds not covered by hese Directives ("LICE} on behalf of their unitholders
or shareholders in accordance wrth the prowvisions of chapier 15 of the Luxembourg law of December 17, 2010
on undertakings for collective nvesiment, as amended (the 2010 Law™) and the law of July 12, 2013 on
atternative invastmant fund managars, as amandad (the “2013 Law™).

The Company is mgistersd in the Luxemboury Registre de Commerce &f des Socrés under the number
B4BTE.

Az of Decerbar 31, 2023, the Company managed 28 Funds organisad as Fonds Commun oe Placement, 9
Funds organized as S1CAVs, 43 Cayman Funds and 1 Bamuda Fund.
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MUFG Lux Managemeant Company 5.4,
NOTES TO THE ANNUAL ACCOUNTS
Decamber 31, 2023

- continuad -

KOTE 2 - SIGNIFICANT ACCOUNTING POLICIES

Gengral pnciples

These annual accounts have bheen preparsd m accordance with generally accepted accounting prnciples and

in aceordance with the laws and regulanons in force in the Grand-Cuchy of Luxembourg. The Company
presenis its annual accounis in the fomeat sinilar to the layout of the law dated Decamber 18, 2015,

Janaitle and intangible fixed assets

The tangible and intangitle fived azsets are recordad at purchase price. The valus of tangible and intangible

fiwed assats with limited uzeful &conomic Ivas is reduced by value adjustments calculatad towme off the

value of such assats systamatically ovar their usaful sconomic livas.

Dabtors

Datyters are camad at their nominal valus.
Avalue adjusiment i racorded whan the astimated realizable value is lowes than the nominal value.

Eofeign curency translation

The Corrpany maintans s accolms in Ewrs (EUIR) and the anneal accounts are expressed in thiz cimancy.

The eogt of financial asseis and invesimens expressed in a curancy other than ELIR 13 tranglated inio EUR

at histancal rates.

Al other assats and liabilites exprassed in a cumency other than EUR are valued at the exchangs rates

prevailing at the balance sheet date.

34/48
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MUFG Lux Management Company 5.4,
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2023

- continuad -

Income and axpenses in currencles other than EUR are ransiated into EUR at the exchange rates prevailing
at the date of the franzaction.

Only realized exchange gains and lossas and unrealized exchange loszes ane reflacted m the profit and loss

ACCOWENT.

raditars

Craditars are stated at their nominal value.
Aovalee adjusirent is recorded whan the astimated realizable value 15 higher than the nominal value. Tha

realizable valus is eshmated on the bazis of the mformabon available to the Board of Directors of the

Company.

Erovigiong

Provisions are intended to cover losses or debts the nature of which is dlearty defined and which, at the date
of the balance sheat are ether likely to be incurred or certain 1o be incumed but uncartain as to ther amownt

ar as on which they will anza.

The provision for taxes is calculated by applying the tax rates as per the tax rules on the profit before tax for
the fizcal year,

Frovisions for taxation comesponding {o the difference between the fax liability estmated by the Company
and the advance payments for the financial years for which the tax retum has not yet been filed are recorded
undar the caplion "Provisions for taxatons” or in the caption “Trade Debtors if the advance exceads the

asfimated provisions.
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NOTES TO THE ANNUAL ACCOUNTS
Decamber 31, 2023

- continuad -

KOTE 3 - CAPITAL AND RESERVES
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The allocanon of the profit of the previous year approved by the Annual General Meeting of the Shareholders
as of March 21, 20023 has modified the reseres as follows:

Balance al The beginning of the
waar

Predit for the pror year

Profil for the curent year

Transber io NWT Resenve 2020

Transtar from NWT Rasorve Tor
2018

Disvdderds distribulion

Allocation 1o lagal reserve

Balanca at the end of tha year

Subscnbed Capnal

Subscribed Lagal Ml Wealth
capital reserve  Tax Roserves
EUR EUR EUR

TAT5000,00  281.M42,00 1.228.880,00
o] o L+l
o] o ]
0 0 2185000
f ] [2623.200,00)
a ] 0
a ] L]

Other
Distributable
Resorve

1.220 200,00

Profit far
tha y car

EUR

[146.188,48)

148900, 48

(004 831, 14)

Prafit brought
forwrard

140,72

(148 188,45)

o

{21.650,00)

263.200,00

LAla00000  I8134200 103100000 122020000 @ (S04.83108 0 263526

At December 31, 2023, the issusd and fully patd capital of the Company amouns 1o EUR 7.375.000,00
reprassnted by 205,000 regreterad shares of a par valus of EUR 25 aach,

Az of Decamber 31, 2023, the Company had not acquired any of iz cwn shares,

Under Luxembourg law, the Company must appropnate o a lagal reserve an amount agquivalent to at least

&% of the annual net profit untl thiz rezerve machas 10% of the share capital. This mserve 15 not available

for distribution excapt on dissolution of the Campary.
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MUFG Lux Management Company 5.4,
NOTES TO THE ANNUAL ACCOUNTS
Decamber 31, 2023

- continuad -

Ciher Resenes

Thia ather resenes ars composad by Nat Wealth tax reserves and ather distributable resane,

Dist\Wealth tax resenes

Based on the Luxembourg tax law, the Company has elected to get a tax credit for all or part of the nat worth
1ax dus for that year. In order 2o profit from thes credit, the Company mus: comrmit dsed o post befors the end
of the subzequent year an amount equal to five fimes the net worth fax crecit to a special rezerve, which has
0 be maintained for a pencd of five years. The Company is in loss position in 2022 and 2023, therefore no

PEEENEE WENE CoNENUted,

Nat Wealth Tax liabilty

Dhstnbauticn of this resens is resmeoted for 5 years undess the Company decides 1o rencunce fully or pariially
the banafit of this tax relief, as pamited by the fax law,

Dnher distnbutable reserne
The Annual General Meeting of Sharehokfars has daceded in 1992 to allocate LUF 5.7 17 481
(EUR: 141.732 85} to anather distnbutabla reserve that remains at the dscretiosnany disposal of the Board of

Directors of the Company.

Such ather distnbutable reserve has subsacguantly bean incraased since 2000 to mach the prezent lsval of
EUR 1.220.200,00.

The Baard of Directers of the Company may dacida to distribute such other digtibutable reserve i and when

It deems appropnate.

NOTE 4 - TRADE DEETORS AND NET TURNOVER

Mt tumover is composed of management fees, AIFM fass and other feas received from the Funds. In

considaration for = activites and in reecbursemant of s expensas, the Company iz enfitted to recaive at the

and of aach guarter a management fae calculated on the average net assats of each fund thal it manages
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duning each quarter. For it2 ancillary services, the Company is entitled to receive Teas linked o the nature of

e sarices rendenad.

Az of Decamber 31, 2023, the managemant fees recenabls amount to EUR 498,972 66 (2023:
EUR 847.563.43) , and iz recorded under “Trads debiors becoming due and payable within one year”,

NOTE 5 - OTHER EXTERNAL CHARGES

Crher axtarnal charges are composed by senice agent's fess, Under the service agreamants dated
Movember 23, 2022 and Decamber 1, 2022, MUFG LUX MANAGENMENT COMPANY S_A. has appointad
Mitsubighi UFJ Investor Senaces & Banking (Luxembourg) S.A. as its service agent, effective January 1,
014,

KOTE 6 - TAXATION

The Campany is subject 1o all taxes applicable to & Luxembourg taxable Company, including the comporate

income tax, the municipal business tax and the MNet Wealth tax.

BALANCE SHEET

Azzets - Dabiors 2023 2022

EUR EUR

Tax advanca 108.684 12 11541518

Tatal tax advance 109.684.12 11541518
-10-
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FROFIT AND LOSS ACCOUNT

Charges 2023 2022
EUR EUR

Municipal business tax for the fiscal year 0,00 000

Comarate incame tax for the fizcal year 0,00 0.0

MNet waalth 1ax for the fiscal year 50.800,00 000

Total tax on profit 50.800,00 0,00

NOTE 7 - OTHER CREDITORS

Dunng 2023 and 2022, the Company has taken specific senices from providers located outside of

Luxambaurg. The VAT due on those sarvices i repaid 19 the Luxemboury Tax Authorties when the
Company’s VAT retum is submitted.

KOTE 8 - EMDLUMENTS, ADVANCES AND LOANS GRANTED TO THE MEMBEERS OF THE MANAGEMENT

Dunng 2043, thi Company has grantad neithar emoluments, nor I0ans of pensions MEIramens 1o menmbers
and famer mambars of the mManagement nar have any conMmitrents ansan.

KOTE 9 - STAFF COSTS

The Company employed 19 employess as of Cecember 31, 2023 and an average of 19 employess during
the year 2023 (16 as of December 31, 2022 and an average of 16 employess dunng the year 2022},

11 -
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KOTE 10 - MOVEMEMENT IN TANGIELE ASSETS

Thia fallowing moventents have sccumed i thie Company's fooed assets in he course of the financial year:

TANGIBLE FIXED ASSETS:

Gross vaiua af the Addditions Gross value &t Cumulative Mot walus ot the
baginning of the the and of the value ond of thae

financial yoar financial yoar adjustmenis financial year

EUR EUR EUR EUR EUR

Esuipmant 35501, 78 0,00 35.803,78 35.803,78 0,00

NOTE 11 — CASH AT BANK AND IN HAND

As of Decamber 31, 2023, B85 479 of the cash at bank iz held with the related party Mitsubishi UFJ Investor
Servicas & Banking (Luxembourg) S.A.,

KOTE 12 - OTHER OPERATING EXPENSES

2023 2022

EUR EUR
Rental cost 83.325.31 8031507
Professional faes 1640, 188,52 212.525 .84
Sanace contracts 28,880 79 20 588 598
Memberships and annual contributans B9.83925 T1LHE30
Office axpansas 149.951 88 128192 27
Cammercal fees 3.0:00,00 3.000,00
Crhees 29,043 72 432,446 97
Tatal cther operaling exXpensas 574,230 47 058.005.41

In M3 althmrys wars masly composed of costs melsted i opessonl svor for o botal of 38T 104 10 surme®

NOTE 13 - COMMITMENTS

The commitments in respect of fed rental payments confracted on bulkdings amount 1o EUR 74.400,00 as of
Dachriber 31, 2023 (Decamber 31, 2022: ELUR 74.400,00).

Y |
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KOTE 14 - AUDIT FEES

Following the provisions of aricke B84 of the Law of Decembar 18, 2008, the Company is exempted from the

chiligation fo disclose audit fees information in its annual accounis.

KOTE 15 - PARENT UNDERTAKING

Since June 1, 2017, the Company is a capitalized subsidiary of Mitgubishi UFJ Trust and Banking

Comaration by 100,00%, which ars under the holding company Mitsubishi UFJ Financial Group (MUFG),

incorparated under the laws of Japan and whose registared offica is in Tokyo.

The annual accounts of the Company are included in tha consolidated annual accounts of Mitsubizhi UFJ

Trug! and Banking Comporatan, registered addrass 4-5, Maruncuchi 1-Chonte, Chivoda-Ku, Tokys 100-8212,

Japan. Registersd Finandial Insttutions number 33 at Kanio Lacal Fmance Bureauw.

The consclidated annual accounts of the holding company Mitsubishi UFJ Financial Greup (MUFG) may ba

cbtained from the head ofice at 7-1, Marunouchi 2-Chome, Chivoda-Ku, Tokyo 100, Japan,

KOTE 16 - REMUNERATION OF SERVICES DELEGATED BY THE COMPANY

For the services delegated by the Company (iInvestmant management, disinbution and adminigtration), and

in accordanca with the confraciual amangement in place, fees are paid diractly from the assats of the

imvesmmen: funds 1o the delegates in charge of those senices.

KOTE 17 - SUBSEQUENT EVENTS

Pillar Twa lagisiation has bean anacted or substantaly anacted in junsdictions the Mrsubahi LIF) Financial
Group ("the Group”} operates, incuding Luxembourg. The Group is in scope of the enacted legislation.
Howevar, the legisiaton was enacted cloge 1o the reporing date,

=19 -
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Therafore, the Group, and the Company, are still in the process of assessing the potental impac: and
axposures to Pillar Twa income taxes as at 31 December 2023,
The Company is subject to the general tax regulations applicable 1o cormmercial Companias in Luxembours,

14 -
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Deloitte Audit
Société a responsabilité limitée
20 Boulevard de Kockelscheuer

To the Shareholders of L-1821 Luxembourg
MUFG LUX MANAGEMENT COMPANY S.A.

287-289, route d"Arlon Tel: +352 451 451
L-1150 Luxembourg www.deloitte. lu

REPORT OF THE REVISEUR D"ENTREPRISES AGREE

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, 2023 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, 2023 and of the results of its operations for the
year then ended in accordance with Luxembourg legal and regulatory requirements relating to

the preparation and presentation of the annual accounts.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(Law of 23 July 2016) and with International Standards on Auditing (I1SAs) as adopted for
Luxembourg by the "Commission de Surveillance du Secteur Financier" (CSSF). Our
responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the
CSSF are further described in the "Responsibilities of the "réviseur d"entreprises agréé"
for the Audit of the Annual Accounts"™ section of our report. We are also independent of the
Company in accordance with the International Code of Ethics for Professional Accountants,
including International Independence Standards, issued by the International Ethics Standards
Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the
ethical requirements that are relevant to our audit of the annual accounts, and have
fulfilled our other ethical responsibilities under those ethical requirements. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Responsibilities of the Board of Directors 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.
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In preparing the annual accounts, the Board of Directors of the Company 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 of the Company 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 agré€" for the Audit of the Annual Accounts

Our objectives are to obtain reasonable assurance about whether the annual accounts as a
whole are free from material misstatement, whether due to fraud or error, and to issue a
report of the "réviseur d"entreprises agréé" that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with the Law 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:

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.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company"s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors of the
Company .

Conclude on the appropriateness of Board of Directors of the Company use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
Company®s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our report of the "réviseur
d"entreprises agréé" to the related disclosures in the annual accounts or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our report of the "réviseur d’entreprises agréé".
However, future events or conditions may cause the Company to cease to continue as a going

concern.
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Evaluate the overall presentation, structure and content of the annual accounts, including
the disclosures, and whether the annual accounts represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any

significant deficiencies in internal control that we identify during our audit.

For Deloitte Audit, Cabinet de révision agréé

Emmanuelle Miette, Réviseur d"entreprises agréé
Partner

Luxembourg, March 7, 2024
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