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Foreword

Ladies and Gentlemen,

This report provides comprehensive information on the performance of the investment company Storm Fund Il with its sub-fund
Storm Fund Il - Storm Bond Fund.

Storm Fund Il is an open-ended investment company incorporated in Luxembourg as an investment company with variable capital (“société
d’investissement a capital variable” or “SICAV” or “Company” or “Fund”) under Part | of the Luxembourg Law of 17 December 2010 on
undertakings for collective investment, as amended, and complies with the requirements of Directive 2009/65/EC of the Council of the
European Communities of 13 July 2009, as last amended by Directive 2014/91/EU of the European Parliament and of the Council of 23 July
2014 (“Directive 2009/65/EC”). The Company is a so-called “umbrella fund”, which issues shares in one or various sub-funds (the
"Sub-Funds").

Subscriptions may only be made on the basis of the current Prospectus or Key Investor Information Document together with the subscription
application form, the latest Annual Report and, if applicable, the latest Semi-Annual Report.

We would also like to point out that changes to the fund's terms and conditions and other key investor information are announced for
shareholders on the Internet at www.hal-privatbank.com. Here you can also find current fund prices and facts about your funds.

As of 25 February 2022 a new share-class Storm Fund Il - Storm Bond Fund ICF (EUR) was calculated for the first time.

This report covers the period from 1 January 2022 to 31 December 2022.

Subsequent events: As of 16 January 2023 a new share-class Storm Fund Il - Storm Bond Fund NC (CHF) was calculated for the first
time. As of 1 January 2023 Mr. Henrik Pohle replaced Mrs. Stephanie Schreiner as a member of the board of directors.
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Report of the Investment Manager

The year of 2022 was challenging for equity and bond markets due to the war in Ukraine and central banks campaign to counter inflation with
the steepest interest rate increase seen in decades. Longer duration assets such as high multiple stocks and long-dated fixed income came
under severe pressure mirroring the new interest rate environment. The Nordic High Yield market where majority of the bonds have floating
interest rates, have a very low interest rate sensitivity (i.e. short modified duration). Thus, the overall Nordic high yield market measured by
the DNB High Yield index delivered marginally negative performance of -0.2% (hedged to NOK) during 2022 — far outperforming the US and
European HY markets that ended the year at -15.6% and -8.4%, respectively.

Investment strategy and Performance

The fund seeks to hold a well-diversified portfolio of quality issuers in the Nordics. The investment process is based on an initial market
screening of the universe capturing the relative pricing of a specific issuer vs. its respective peer group followed by a fundamental bottom-up
analysis of the individual issuer.

At the outset of 2022 the NOK yield in the fund was 7.0% vs. the full year performance (net of fees) of 7.1%. The fund benefitted from having
lower duration risk paired with higher credit spread protection vs. other international corporate bond markets. The fund’s performance was
further supported by a favourable sector mix with zero exposure to interest rate sensitive sectors such as Swedish real estate, improving
credit metrics among core holdings and ample liquidity which enabled us to act on market volatility. Throughout the year we have continued
our focus on increasing the credit quality which has resulted in our portfolio holdings having a weighted leverage level and interest coverage
ratio of 3.7x (similar to US BB-) and 5.0x (similar to US BBB+).

For the sub-fund Storm Fund Il — Storm Bond Fund, the period 01.01.22 - 31.12.22 delivered:

+6.87% for RC (NOK) Share Class
+6.91% for RCN (NOK) Share Class
+7.08% for IC (NOK) Share Class
+7.13% for ICN (NOK) Share Class
+7.13% for IC Distr. (NOK) Share Class
+5.19% for RC (EUR) Share Class
+5.64% for IC (EUR) Share Class
+7.87% for IC (USD) Share Class
+8.98% for RC (SEK) Share Class
+6.13% for IC (SEK) Share Class
+6.97% for RC (GBP) Share Class
+8.26% for NC (NOK) Share Class
+5.07% for IC (CHF) Share Class
+5.51% for ICL (EUR) share class
+7.19% for ICL (NOK) share class
+5.25*% for ICF (EUR) share class

* launched 25.02.2022

Forecast

Entering 2023 - the yield level in the portfolio is at 8% (including ~13% in cash). We have high-graded the portfolio substantially throughout
the year, being evident in the modest leverage level and strong interest coverage ratio and hence we deem to be well positioned for increased
volatility going forward. We believe that current bond prices/yield levels are attractive and more than compensating us for the heightened
recession risks in today’s market. The weighted average bond price in the portfolio is approximately 96%, and if assuming a conservative
recovery rate of 70% (have been 80% in the fund), the discount in the market today implies a cumulative default rate of ~13%. This is far
above the market’s default rate during the pandemic and in any single year in the fund’s 15-year track-record. We continue with our selective
fundamental approach being exposed to companies with strong debt service capacity and sensible capital structures in the Nordic corporate
bond market. The credit and modified duration is currently at 2 years and 1 years, which gives less sensitivity to changes in risk premiums
and interest rates. Central to our risk management approach is also a robust liquidity buffer which enables us to manage through unforeseen
volatility and continue to act on attractive investment opportunities in today’s environment. Historically, the starting yield has been a good
indicator of the total return in the fund and as such we believe total return of approximately 8% (net of fees) may well be in store.




Notes to the Financial Statements

As of 31. December 2022

This report has been prepared in accordance with the regulations in force in Luxembourg.

The value of a share (“share value”) is denominated in the currency for the share class (“dealing currency”) specified in the sub-fund details
provided in the prospectus. It is calculated by the company or by a third-party commissioned by the company under the supervision of the
depositary bank on the day mentioned in the sales prospectus of the fund (“valuation day”). The calculation of the fund and its share classes
is performed by dividing the net fund assets of the particular share class by the number of shares of this fund that are in circulation on the
valuation day and rounded up the closest second decimal place. Insofar as annual and semi-annual reports and other financial statistics are
obliged to provide information on the situation of the company assets as a whole, on the basis of legal regulations or the stipulations of the
prospectus, such details are provided in NOK (“Consolidation Currency”), and the assets of the company are converted into the Consolidation
Currency.

The net assets of the fund are calculated according to the following principles:

a) Target fund units are valued at the latest determined and obtainable net asset value per share or redemption price.

b) The value of any cash on hand or bank balances, certificates of deposit and outstanding receivables, prepaid expenses, cash
dividends and interest declared or accrued and not yet received corresponds to the full amount thereof, unless, however, they are
considered unlikely to be paid or received in full, in which case the value is determined in application of an appropriate discount to
reflect the true value.

c) The value of assets listed or traded on an exchange or another regulated market is determined on the basis of the latest available
price, unless otherwise specified below.
d) If an asset is not listed or traded on a stock exchange or on another regulated market or if, with regard to assets that are listed or

traded on a stock exchange or other market as mentioned above, the prices in accordance with the provisions contained in point c) do
not reasonably reflect the actual market value of the assets in question, the value of such assets is determined on the basis of the
selling price which one would reasonably expect according to a prudent estimation.

e) The settlement value of futures, forwards or options which are not traded on stock exchanges or other organised markets shall
correspond to the respective net settlement value as determined in accordance with the guidelines established for the Sub-
Fund/Company on a basis which shall be applied consistently with regard to all different types of contract. The settlement value of
futures, forwards or options traded on stock exchanges or other organised markets is calculated on the basis of the most-recently
available settlement prices for such contracts on the stock exchanges or organised markets on which such futures, forwards or
options are traded by a Sub-Fund; if a future, forward or option cannot be settled on a day for which the net asset value is determined,
the valuation basis for such a contract is determined by the Company in an appropriate and reasonable manner.

f) Swaps are valued at their market value.

g) Money market instruments can be valued at the market value fixed in good faith by the Company and according to generally accepted
valuation rules that can be verified by auditors.

h) All other securities or other assets will be valued at their reasonable market value as determined in good faith and according to a
procedure to be specified by the Company.

i) The accrued pro rata interest on securities is included if it is not already in the price (dirty pricing).

The value of all assets and liabilities not expressed in the reference currency of the corresponding Sub-Fund or the corresponding share class
of the respective Sub-Fund will be converted into such currency at the latest available exchange rate. If such rates are not available, the rate
of exchange will be determined in good faith under procedures established by the Company.

The Board of Directors may, at its discretion, permit other valuation methods if it considers that to be in the interests of the more appropriate
valuation of an asset.

If in the consideration of the Board of Directors, the net asset value determined on a particular valuation day does not reflect the actual value
of the respective shares, or if there have been significant movements on the relevant stock exchanges and/or markets since the determination
of the net asset value, the Board of Directors may decide, in good faith, to update the net asset value on the same day. Under such
circumstances, all subscription, conversion and redemption applications which are received for such valuation day are processed on the basis
of the updated net asset value.

No securities financing transactions and total return swaps within the meaning of Regulation (EU) 2015/2365 of the European Parliament and
of the Council of 25 November 2015 on the transparency of securities financing transactions and on reuse, and amending Regulation (EU) No
648/2012 (‘SFTR’) were used during the reporting period. Consequently, no information within the meaning of Article 13 of that Regulation
shall be provided to investors in the annual report.

Additional information on the effects of COVID-19: The medium to long-term economic and social effects of the COVID-19 pandemic
cannot be adequately forecasted. According to the fund's board of directors™ assessment, there were no liquidity problems or abnormalities
for the Company with regard to the redemption of shares in connection with the COVID-19 pandemic at the time of the reporting period. The
subscriptions and redemptions of shares are carried out properly at the reporting period.

Risk warnings on Ukraine conflict: The impact of the Ukraine crisis on the fund is currently not conclusive. Even if there are no direct
holdings of securities in Ukraine or Russia, there is a risk that indirect risks from the sanctions imposed, resulting market volatility or rising
energy prices may affect the performance of the Fund or of counterparties.
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Performance of the net assets of the sub-fund during the reporting period (BVI method excl. sales commission)

Storm Fund Il - Storm Bond Fund RC (NOK) / LU0740578702 (1 January 2022 to 31 December 2022) 6.87 %
Storm Fund Il - Storm Bond Fund IC (SEK) / LU0840159544 (1 January 2022 to 31 December 2022) 6.13 %
Storm Fund Il - Storm Bond Fund RC (GBP) / LU0840159890 (1 January 2022 to 31 December 2022) 6.97 %
Storm Fund Il - Storm Bond Fund NC (NOK) / LU0840160120 (1 January 2022 to 31 December 2022) 8.26 %
Storm Fund Il - Storm Bond Fund IC (CHF) / LU1076701652 (1 January 2022 to 31 December 2022) 5.07 %
Storm Fund Il - Storm Bond Fund IC Dist. (NOK) / LU1915698069 (1 January 2022 to 31 December 2022) 713 %
Storm Fund Il - Storm Bond Fund ICL (NOK) / LU2058024360 (1 January 2022 to 31 December 2022) 7.19 %
Storm Fund Il - Storm Bond Fund ICL (EUR) / LU2058024444 (1 January 2022 to 31 December 2022) 5.51 %
Storm Fund Il - Storm Bond Fund RCN (NOK) / LU1382364633 (1 January 2022 to 31 December 2022) 6.91 %
Storm Fund Il - Storm Bond Fund ICF (EUR) / LU2436152677 (25 February 2022 to 31 December 2022) 5.25%
Storm Fund Il - Storm Bond Fund IC (NOK) / LU0840158496 (1 January 2022 to 31 December 2022) 7.08 %
Storm Fund Il - Storm Bond Fund ICN (NOK) / LU1382364716 (1 January 2022 to 31 December 2022) 713 %
Storm Fund Il - Storm Bond Fund RC (EUR) / LU0840158819 (1 January 2022 to 31 December 2022) 519 %
Storm Fund Il - Storm Bond Fund IC (EUR) / LU0840158900 (1 January 2022 to 31 December 2022) 5.64 %
Storm Fund Il - Storm Bond Fund IC (USD) / LU0840159387 (1 January 2022 to 31 December 2022) 7.87 %
Storm Fund Il - Storm Bond Fund RC (SEK) / LU0840159460 (1 January 2022 to 31 December 2022) 8.98 %

The performance is the percentage change between the assets invested in at the beginning of the investment period and the value at the end
of the investment period and is based on the assumption that any distributions have been reinvested. Past performance does not give any
indication of a similar performance in the future.

Total Expense Ratio (TER) of the net assets of the Fund (according to BVl method incl. performance fee)

Storm Fund Il - Storm Bond Fund RC (NOK) (1 January 2022 to 31 December 2022) 1.71 %
Storm Fund Il - Storm Bond Fund IC (SEK) (1 January 2022 to 31 December 2022) 1.39 %
Storm Fund Il - Storm Bond Fund RC (GBP) (1 January 2022 to 31 December 2022) 1.81 %
Storm Fund Il - Storm Bond Fund NC (NOK) (1 January 2022 to 31 December 2022) 0.31 %
Storm Fund Il - Storm Bond Fund IC (CHF) (1 January 2022 to 31 December 2022) 1.28 %
Storm Fund Il - Storm Bond Fund IC Dist. (NOK) (1 January 2022 to 31 December 2022) 1.47 %
Storm Fund Il - Storm Bond Fund ICL (NOK) (1 January 2022 to 31 December 2022) 1.52 %
Storm Fund Il - Storm Bond Fund ICL (EUR) (1 January 2022 to 31 December 2022) 1.28 %
Storm Fund Il - Storm Bond Fund RCN (NOK) (1 January 2022 to 31 December 2022) 1.69 %
Storm Fund Il - Storm Bond Fund ICF (EUR) (25 February 2022 to 31 December 2022) 0.98 %
Storm Fund Il - Storm Bond Fund IC (NOK) (1 January 2022 to 31 December 2022) 1.45 %
Storm Fund Il - Storm Bond Fund ICN (NOK) (1 January 2022 to 31 December 2022) 1.43 %
Storm Fund Il - Storm Bond Fund RC (EUR) (1 January 2022 to 31 December 2022) 1.54 %
Storm Fund Il - Storm Bond Fund IC (EUR) (1 January 2022 to 31 December 2022) 1.29 %
Storm Fund Il - Storm Bond Fund IC (USD) (1 January 2022 to 31 December 2022) 1.48 %
Storm Fund Il - Storm Bond Fund RC (SEK) (1 January 2022 to 31 December 2022) 1.47 %

The Total Expense Ratio (TER) of the net assets of the Fund expresses the sum of costs and fees as a percentage of the average assets
under management within a financial year.

Total Expense Ratio (TER) of the net assets of the Fund (according to BVI method excl. performance fee)

Storm Fund Il - Storm Bond Fund RC (NOK) (1 January 2022 to 31 December 2022) 1.06 %
Storm Fund Il - Storm Bond Fund IC (SEK) (1 January 2022 to 31 December 2022) 0.77 %
Storm Fund Il - Storm Bond Fund RC (GBP) (1 January 2022 to 31 December 2022) 1.06 %
Storm Fund Il - Storm Bond Fund NC (NOK) (1 January 2022 to 31 December 2022) 0.31 %
Storm Fund Il - Storm Bond Fund IC (CHF) (1 January 2022 to 31 December 2022) 0.76 %
Storm Fund Il - Storm Bond Fund IC Dist. (NOK) (1 January 2022 to 31 December 2022) 0.77 %
Storm Fund Il - Storm Bond Fund ICL (NOK) (1 January 2022 to 31 December 2022) 0.66 %
Storm Fund Il - Storm Bond Fund ICL (EUR) (1 January 2022 to 31 December 2022) 0.66 %
Storm Fund Il - Storm Bond Fund RCN (NOK) (1 January 2022 to 31 December 2022) 1.06 %
Storm Fund Il - Storm Bond Fund ICF (EUR) (25 February 2022 to 31 December 2022) 0.98 %
Storm Fund Il - Storm Bond Fund IC (NOK) (1 January 2022 to 31 December 2022) 0.77 %
Storm Fund Il - Storm Bond Fund ICN (NOK) (1 January 2022 to 31 December 2022) 0.77 %
Storm Fund Il - Storm Bond Fund RC (EUR) (1 January 2022 to 31 December 2022) 1.06 %
Storm Fund Il - Storm Bond Fund IC (EUR) (1 January 2022 to 31 December 2022) 0.77 %
Storm Fund Il - Storm Bond Fund IC (USD) (1 January 2022 to 31 December 2022) 0.76 %
Storm Fund Il - Storm Bond Fund RC (SEK) (1 January 2022 to 31 December 2022) 1.08 %
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Performance Fee

Storm Fund Il - Storm Bond Fund RC (NOK) (1 January 2022 to 31 December 2022) 0.65 %
Storm Fund Il - Storm Bond Fund IC (SEK) ((1 January 2022 to 31 December 2022) 0.61 %
Storm Fund Il - Storm Bond Fund RC (GBP) (1 January 2022 to 31 December 2022) 0.75 %
Storm Fund Il - Storm Bond Fund NC (NOK) (1 January 2022 to 31 December 2022) 0.00 %
Storm Fund Il - Storm Bond Fund IC (CHF) (1 January 2022 to 31 December 2022) 0.52 %
Storm Fund Il - Storm Bond Fund IC Dist. (NOK) (1 January 2022 to 31 December 2022) 0.70 %
Storm Fund Il - Storm Bond Fund ICL (NOK) (1 January 2022 to 31 December 2022) 0.87 %
Storm Fund Il - Storm Bond Fund ICL (EUR) (1 January 2022 to 31 December 2022) 0.62 %
Storm Fund Il - Storm Bond Fund RCN (NOK) (1 January 2022 to 31 December 2022) 0.63 %
Storm Fund Il - Storm Bond Fund ICF (EUR) (25 February 2022 to 31 December 2022) 0.00 %
Storm Fund Il - Storm Bond Fund IC (NOK) (1 January 2022 to 31 December 2022) 0.68 %
Storm Fund Il - Storm Bond Fund ICN (NOK) (1 January 2022 to 31 December 2022) 0.66 %
Storm Fund Il - Storm Bond Fund RC (EUR) (1 January 2022 to 31 December 2022) 0.48 %
Storm Fund Il - Storm Bond Fund IC (EUR) (1 January 2022 to 31 December 2022) 0.52 %
Storm Fund Il - Storm Bond Fund IC (USD) (1 January 2022 to 31 December 2022) 0.72 %
Storm Fund Il - Storm Bond Fund RC (SEK) (1 January 2022 to 31 December 2022) 0.37 %

Portfolio Turnover Rate (TOR)
Storm Fund Il - Storm Bond Fund (1 January 2022 to 31 December 2022) 4%

The absolute number of frequency of portfolio reallocation determined represents the ratio of purchases and sales of securities, cash inflows
and outflows and average net assets for the period above.

Appropriation of income

The ordinary income from interest and/or dividends less costs and net realised price gains for Storm Fund Il - Storm Bond Fund RC (NOK)
are generally reinvested. No distributions will be made in respect of the reporting period.

The ordinary income from interest and/or dividends less costs and net realised price gains for Storm Fund Il - Storm Bond Fund IC (SEK) are
generally reinvested. No distributions will be made in respect of the reporting period.

The ordinary income from interest and/or dividends less costs and net realised price gains for Storm Fund Il - Storm Bond Fund RC (GBP) are
generally reinvested. No distributions will be made in respect of the reporting period.

The ordinary income from interest and/or dividends less costs and net realised price gains for Storm Fund Il - Storm Bond Fund NC (NOK)
are generally reinvested. No distributions will be made in respect of the reporting period.

The ordinary income from interest and/or dividends less costs and net realised price gains for Storm Fund Il - Storm Bond Fund IC (CHF) are
generally reinvested. No distributions will be made in respect of the reporting period.

The ordinary income from interest and/or dividends less costs and net realised price gains for Storm Fund Il - Storm Bond Fund IC
Distributing (NOK) are distributed in principle. During the reporting period several interim dividends have been paid: NOK 1.30073 per share
with ex-date 19 January 2022, NOK 0.62168 per share with ex-date 20 April 2022, NOK 1.52547 per share with ex-date 20 July 2022, NOK
1.26142 per share with ex-date 19 October 2022.

The ordinary income from interest and/or dividends less costs and net realised price gains for Storm Fund Il - Storm Bond Fund ICL (NOK)
are generally reinvested. No distributions will be made in respect of the reporting period.

The ordinary income from interest and/or dividends less costs and net realised price gains for Storm Fund Il - Storm Bond Fund ICL (EUR)
are generally reinvested. No distributions will be made in respect of the reporting period.

The ordinary income from interest and/or dividends less costs and net realised price gains for Storm Fund Il - Storm Bond Fund RCN (NOK)
are generally reinvested. No distributions will be made in respect of the reporting period.

The ordinary income from interest and/or dividends less costs and net realised price gains for Storm Fund Il - Storm Bond Fund ICF (EUR)
are generally reinvested. No distributions will be made in respect of the reporting period.

The ordinary income from interest and/or dividends less costs and net realised price gains for Storm Fund Il - Storm Bond Fund IC (NOK) are
generally reinvested. No distributions will be made in respect of the reporting period.

The ordinary income from interest and/or dividends less costs and net realised price gains for Storm Fund Il - Storm Bond Fund ICN (NOK)
are generally reinvested. No distributions will be made in respect of the reporting period.

The ordinary income from interest and/or dividends less costs and net realised price gains for Storm Fund Il - Storm Bond Fund RC (EUR) are
generally reinvested. No distributions will be made in respect of the reporting period.

The ordinary income from interest and/or dividends less costs and net realised price gains for Storm Fund Il - Storm Bond Fund IC (EUR) are
generally reinvested. No distributions will be made in respect of the reporting period.

The ordinary income from interest and/or dividends less costs and net realised price gains for Storm Fund Il - Storm Bond Fund IC (USD) are
generally reinvested. No distributions will be made in respect of the reporting period.

The ordinary income from interest and/or dividends less costs and net realised price gains for Storm Fund Il - Storm Bond Fund RC (SEK) are
generally reinvested. No distributions will be made in respect of the reporting period.
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Publications

The current net asset value of the company and all other information intended for shareholders may be requested at any time at the
registered office of the company, the depositary and the paying agents.

Information on remuneration
Further details on fees can be found in the current prospectus.

As part of the fund's activities, there were no soft commission or similar arrangements in place for the year ended. Neither the manager nor
any of its affiliates have received kickback payments or other reimbursements from brokers or agents for the past financial year.

Taxation of the Fund in Luxembourg

In the Grand Duchy of Luxembourg, the assets of the fund are subject to a tax (‘taxe d'abonnement’) of currently 0.05% per annum on shares
of non-institutional share classes and of 0.01% per annum on shares of institutional share classes. This taxe d'abonnement is payable
quarterly on the assets of the company reported at the end of each quarter. The company's income is not taxed in Luxembourg.

Transaction costs

For the reporting period ending 31 December 2022, the transaction costs listed below were incurred in connection with the purchase and sale
of securities, money market instruments, derivatives or other assets. Transaction costs include, in particular, commissions to brokers and
agents, clearing fees and third party fees (such as stock exchange fees, local taxes and fees, registration and roll over fees).

Storm Fund Il - Storm Bond Fund (1 January 2022 to 31 December 2022) 288,971.38 NOK
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Statement of Changes in Net Assets Storm Fund Il - Storm Bond Fund

For the period from 1 January 2022 to 31 December 2022:

in NOK|
I. Net assets at the beginning of the reporting period 2,436,927,238.45
Change in the valuation of FX-rates at the end of the reporting period 76,200,502.27
Distribution -10,930,683.69
Cash inflow/outflow (net) 1,709,768,646.05
Cash inflow from subscription of shares 2,839,765,357.59
Cash outflow from redemption of shares -1,129,996,711.54
Income Equalisation 8,202,518.54
Result of operations of the reporting period 194,468,206.51
Il. Net assets at the end of the reporting period 4,414,636,428.13
|

The notes are an integral part of the annual report.
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Audit report

To the Shareholders of
Storm Fund Il

Our opinion

In our opinion, the accompanying annual accounts give a true and fair view of the financial position of
Storm Fund Il (the “Fund”) as at 31 December 2022, and of the results of its operations and changes in
its net assets 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 Fund’s annual accounts comprise:

the statement of investments and other net assets as at 31 December 2022;

the statement of operations for the year then ended;

the statement of changes in net assets 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 (ISAs) as adopted for Luxembourg by the
“Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the
“Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the 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 Fund 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 Directors of the Fund is responsible for the other information. The other information
comprises the information stated in the annual 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.

PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg
T: +352 494848 1, F : +352 494848 2900, www.pwec.lu

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518
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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 Directors of the Fund for the annual accounts

The Board of Directors of the Fund 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
Fund determines is necessary to enable the preparation of annual accounts that are free from material
misstatement, whether due to fraud or error.

In preparing the annual accounts, the Board of Directors of the Fund is responsible for assessing the
Fund’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 Fund either intends
to liquidate the Fund 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:

¢ 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 Fund’s internal control;

e evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors of the Fund;
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e conclude on the appropriateness of the Board of Directors of the Fund’s 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 Fund’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 Fund to cease to
continue as a going concern;

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

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.

PricewaterhouseCoopers, Société coopérative Luxembourg, 31 March 2023
Represented by
b

Electronically signed by:
Carsten Brengel

7 ol

4
Carsten Brengel
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Other Information (unaudited)

Risk Management procedure of the Fund Storm Fund Il - Storm Bond Fund

The risk management procedure the investment company uses, allows ongoing risk monitoring of all positions in the portfolio and their share
in the overall risk profile of the managed fund's portfolio. In line with the law of 17 December 2010 and the applicable regulatory requirements
of the Commission de Surveillance du Secteur Financier (""CSSF") the management company reports to the CSSF regularly as employed by
the risk management procedure.

The management company uses a relative value-at-risk approach to monitor market risks of the Storm Fund Il - Storm Bond Fund.

A combination of two High Yield Bonds and one Norwegian Stock Index serves to provide benchmark assets.

The maximum permissible limit utilization, measured based on the ratio of the portfolio's value-at-risk and the benchmark assets' value-at-risk,
is 200 %. The value-at-risk utilization for the reporting period amounted to:

Minimum 42.0 %
Maximum 69.6 %
Average 54.9 %

A historical value at risk model is used to calculate the value at risk, The value at risk refers to a holding period of 20 days, a confidence level
of 99 % and an observation period of one year.

In the past reporting period, a leverage effect of an average of 54.73 % was measured. The calculation is based on the sum of notionals
approach defined in the European Securities and Markets Authority (ESMA) - Guideline 10-788.

Note on techniques for efficient portfolio management:
No effective portfolio management techniques were used during the reporting period.

Information in accordance with Regulation (EU) 2019/2088 on sustainability disclosures in the financial
services sector

Fund managers generally make investment decisions taking sustainability risks into account. Sustainability risks may arise from
environmental and social influences on a potential asset as well as from the corporate governance of the issuer of an asset. The investments
underpinning this financial product do not take into account the EU criteria for environmentally sustainable economic activities.

Remuneration policy

In case of payments to the Board of Directors of the investment company ("société d'investissement a capital variable" or "SICAV"), these
payments are shown in the statement of operations of this Annual Report.

Hauck & Aufhauser Fund Services S.A. (HAFS) has defined principles for its remuneration system that are consistent with and conducive to a
sound and effective risk management system. This remuneration system is based on the sustainable and entrepreneurial business policy of
the Hauck & Aufhauser Group and is therefore not intended to provide incentives to take on risks that are incompatible with the risk profiles
and contractual terms and conditions of the investment funds/investment companies managed by HAFS. The remuneration system shall
always be consistent with the business strategy, objectives, values and interests of the HAFS and the investment funds/investment
companies it manages and the investors in these funds, and shall also include measures to avoid conflicts of interest.

Remuneration for HAFS employees may include fixed and variable elements as well as monetary and non-monetary benefits. The
components are calculated in accordance with the risk principles, market practice and appropriateness. Furthermore, the determination of the
individual components ensures that there is no significant dependence on variable remuneration and that there is an appropriate balance
between variable and fixed remuneration. The variable remuneration is therefore only a supplement to the fixed remuneration and does not
provide incentives to take undue risks. The aim is a flexible remuneration policy, which may also provide for the waiver of the payment of the
variable component.

The remuneration system is reviewed at least once a year and adjusted if necessary in order to ensure the appropriateness and compliance
with statutory requirements.

In the reporting period 2022, HAFS employed an average of 117 employees, who were remunerated EUR 12.0 m and of which 22 were
identified as a risk taker according to ESMA Guideline ESMA/2016/411, point 19. These employees were remunerated in 2022 EUR 3.0 m, of
which EUR 0.5 m was paid as variable compensation.

The remuneration regulations in accordance with ESMA Guideline ESMA/2016/411, point 19 also apply to the staff of the manager of the
management company to whom portfolio management or risk management activities have been delegated. Portfolio management activities
have been delegated to Storm Capital Management AS. Information on the remuneration policy of Storm Capital Management AS is available
at: https://stormcapital.no/contact. Risk management activities have not been delegated.
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