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2020 11 30

(Nikko AM Global Cayman Limited)

KY1-1104
309GT
(P.0. Box 309GT, Ugland House, South Church Street, George Town, Grand Cayman,
KY1-1104, Cayman Islands)

03 6775 1629

(Nikko AM Offshore Funds — DoubleLine Total Return Fund)
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Nikko AM Global Cayman Limited

2020

69,216,830.52 93.34

3,367,873.94 4.54

72,584,704.46 97.89

1,567,766.21 2.11

7 0a8 .7

2019 10 2020

2019 10 2,124,144 .70 224,734,509 10.22 1,081
11 2,117,430.99 224,024,199 10.18 1,077
12 2,225,340.61 235,441,037 10.13 1,072
2020 2,496,620.52 264,142,451 10.28 1,088
2,527,093.00 267,366,439 10.40 1,100
3,236,672.07 342,439,905 9.88 1,045
3,007,779.79 318,223,102 9.99 1,057
3,030,805.25 320,659,195 10.06 1,064
3,059,513.17 323,696,493 10.15 1,074
3,086,464.02 326,547,893 10.24 1,083
3,379,063.00 357,504,865 10.22 1,081
3,385,718.76 358,209,045 10.24 1,083
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2019 10 30,141,750.75 3,188,997,229 10.46 1,107
11 38,731,906.94 4,097,835,754 10.44 1,105

12 37,500,066.66 3,967,507,053 10.40 1,100

2020 37,986,458.65 4,018,967,325 10.58 1,119
39,075,715.00 4,134,210,647 10.73 1,135

36,424,750.97 3,853,738,653 10.15 1,074

36,838,623.74 3,897,526,392 10.28 1,088

37,181,860.00 3,933,840,788 10.38 1,098

37,628,113.30 3,981,054,387 10.50 1,111

37,855,241.06 4,005,084,504 10.60 1,121

29,760,658.00 3,148,677,616 10.60 1,121

29,919,115.42 3,165,442,411 10.58 1,119

2019 10 817,977,008 9,757
11 814,233,787 9,712

12 808,207,201 9,640

2020 878,234,584 9,773
740,002,439 9,878

609,196,019 9,341

611,803,010 9,436

573,360,901 9,507

529,333,967 9,593

533,768,433 9,673

529,850,136 9,654

512,678,071 9,671
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2019 10 4,147,925,037 9,873
11 4,115,262,575 9,839
12 4,046,051,637 9,779

2020 4,067,177,774 9,927

4,110,797,927 10,045

3,850,730,629 9,474

3,877,090,163 9,585

3,883,437,240 9,670

3,919,254,020 9,771

3,846,678,881 9,865

3,801,069,440 9,860

3,797,973,008 9,851

2019 10 0.02 2 0 0
11 0.02 2 0 0
12 0.02 2 0 0
2020 0.02 2 0 0
0.02 2 0 0

0.02 2 0.06 6

0.02 2 0 0

0.02 2 0 0

0.02 2 0 0

0.02 2 0 0

0.02 2 0 0

0.02 2 0.06 6

0.74 78 0.42 44
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2019 10 10 0
11 10 0
12 10 0
2020 10 0
10 0
10 40
10 0
10 0
10 0
10 0
10 0
10 40
370 280
2019 10 2020 2.54 2.59 0.16 0.54
100x%
2020

2019
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2019 10 2020 2020
188,541 65,521 330,765
(188,541) (65,521) (330,765)
2,087,071 1,305,512 2,827,763
(2,087,071) (1,305,512) (2,827,763)
7,138 39,200 53,011
(7,138) (39,200) (53,011)
2,063 41,835 385,558
(2,063) (41,835) (385,558)
(
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2020 31

71,393,132 71,419,749 7,556,209
1,975,746 209,034
1,188 126
880,626 93,170
195,276 20,660
77,890 8,241
2,887 305
74,553,362 7,887,746
369,291 39,071
78,702 8,327
43,165 4,567
26,103 2,762
21,331 2,257
2,664 282
2,111 223
2,094 222
2,565 271
20,374 2,156
568,400 60,137
73,984,962 7,827,609
71,370,033 7,550,949
2,614,929 276,659
73,984,962 7,827,609
529,850,136
54,884 9,654
3,801,069,440
385,504 9,860
3,379,063
330,663 10.22 1,081
29,760,658
2,807,031 10.60 1,121
105.80
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2020 31

1,622,090 171,617
1,622,090 171,617
277,075 29,315
244,478 25,866
39,381 4,167
26,369 2,790
8,149 862
7,562 800
5,041 533
1,648 174
33,190 3,512
642,893 68,018
979,197 103,599
45,293 4,792
1,345,091 142,311
1,390,384 147,103
(1,627,223) (172,160)
(931,593) (98,563)
(2,558,816) (270,723)
(1,168,432) (123,620)
(189, 235) (20,021)

105.80
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2020 31

979,197 103,599
1,390,384 147,103

(2,558,816) (270,723)

(189,235) (20,021)

(34,035) (3,601)

(153,869) (16,279)

(35,304) (3,735)

(217, 396) (23,000)

(440,604) (46,616)

1,095 94,785 10,028
20 1,690 179
153,216 1,541,979 163,141
163,657 1,727,281 182,746
21,126 (1,891,747) (200,147)
23,759 (2,185,024) (231,176)
65,522 (648,486) (68,610)
999,520 (10,599,517) (1,121,429)
(11,959,039) (1,265,266)

(12,588,878) (1,331,903)

86,573,840 9,159,512

73,984,962 7,827,609

105.80
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105.80

2020 31

(189,235) (20,021)
(14,039,178) (1,485,345)
25,682,249 2,717,182

(40,079) (4,240)
(45,293) 4,792)
1,627,223 172,160
931,586 98,562
19,521 2,065
(2,887) (305)
(26,199) .,772)
770 81
(1,753) (185)
1,647 174
(2,430) (257)
(2,828) (299)
(106) (11)

(441) 47)
(6,021) (637)
13,906,546 1,471,313
2,486,989 263,123
(15,082,438) (1,595,722)
(440,604) (46,616)
(13,036,053) (1,379,214)
870,493 92,098
1,105,253 116,936
1,975,746 209,034
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@

@

®

105.80

2020 31
2020 2020
31 31 2020 31 2020 31
9,878 10,045 10.40 1,100 10.73 1,135
96 117 0.13 14 0.13 14
(260) (262) (0.19) (20) (0.20) 1)
(164) (145) (0.06) (6) (0.07) @
(60) (40) (0.12) (13) (0.06) (6)
9,654 9,860 10.22 1,081 10.60 1,121
(1.65) (1.44) (0.56) (0.65)
529,850 3,801,069 3,379 357,498 29,761 3,148,714
1.98 1.59 1.52 1.51
2.01 2.40 2.49 2.46
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2020 31
(@D)
96.5
5.0
5.0
AIMCO CLO Series 2015-AA Class AR
475,232 1.13% due 01/15/281.® 0.6 472,876
Exantas Capital Corp. 2019-RSO7 Ltd. Class A
60,187 1.16% due 04/15/36MD.® 0.1 58,450
GAIA Aviation Ltd. Class A
371,230 3.97% due 12/15/44(.(3) 0.4 318,122
Jamestown CLO XII Ltd. Class A2
500,000 2.42% due 04/20/32®.(» 0.6 500,949
Madison Park Funding XXV Ltd. Class A2
500,000 1.99% due 04/25/29D.® 0.7 495,698
Northwoods Capital XI-B Ltd. Class Al
492,590 1.37% due 04/19/31(M.( 0.7 484,901
Sprite 2017-1 Ltd. Class A
161,943 4.25% due 12/15/37® 0.2 143,386
Steele Creek CLO 2015-1 Ltd. Class AR
250,000 1.51% due 05/21/29M.(» 0.3 247,890
Steele Creek CLO 2016-1 Ltd. Class AR
500,000 1.43% due 06/15/31(1.® 0.7 488,831
THL Credit Wind River 2018-1 Clo Ltd. Class B
500,000 1.93% due 07/15/30.® 0.7 488,405
Zais CLO 2 2014-2A Ltd. Class A1AR
36,092 1.44% due 07/25/26(1.® 0.0 36,025
3,735,533
3,735,533
91.5
54.4
Ajax Mortgage Loan Trust 2018-C Class A
321,791 4.36% due 09/25/65®.(%) 0.4 326,472
Alternative Loan Trust 2005-4 Class 1A2
751,223 5.50% due 04/25/35 0.9 636,196
Alternative Loan Trust 2007-0A8 Class 1Al
658,770 0.36% due 06/25/47( 0.7 544,717
Atrium Hotel Portfolio Trust 2017-ATRM Class
E
111,000 3.21% due 12/15/36(1.( 0.1 90,862
Bancorp Commercial Mortgage 2019-CRE6 Trust
Class D
100,000 2.46% due 09/15/36(.( 0.1 90,767
BANK 2017-BNK4 Class XA
966,196 1.57% due 05/15/50 0.1 64,310
BANK 2017-BNK6 Class XA
1,448,952 0.97% due 07/15/604 0.1 60,718
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1,866,783

82,000

8,000

3,213,368

100,000

356,645

217,780

1,427,444

2,543,540

42,911

104,550

135,000

5,138,000

665,407

1,416,908

1,323,458

830,550

2,107,423

1,698,570

386,934

100,000

100,000

BANK 2018-

0.88% due

Bank 2019-

3.45% due

BANK 2020-

2.84% due

BNK10 Class XA
02/15/61®
BNK19 Class AS
08/15/61

BNK25 Class AS
01/15/63

Barclays Commercial Mortgage Trust 2019-C5

Class XA
1.02% due

11/15/524

BBCMS 2018-TALL Mortgage Trust Class F

3.40% due

03/15/37MW.@

Bear Stearns ARM Trust 2007-1 Class 2A1

4.13% due

02/25/47®

Bear Stearns Asset Backed Securities | Trust
2007-HE6 Class 1Al

1.43% due
Benchmark
1.05% due
Benchmark
0.81% due

08/25/37)

2020-B16 Mortgage Trust Class XA
02/15/53®

2020-1G3 Mortgage Trust Class XA
09/15/482. (4

BX Trust 2017-SLCT Class D

2.21% due

07/15/34M.®

BX Trust 2017-SLCT Class E

3.31% due

07/15/34M.>

BX Trust 2019-0C11 Class E

4.08% due

12/09/41®.%

BX Trust 2019-0C11 Class XB

0.32% due

12/09/41(2.4%

Carrington Mortgage Loan Trust Series 2006-

NC4 Class
0.34% due

A3
10/25/36M

CD 2017-CD4 Mortgage Trust Class XA

1.45% due

05/10/50

CFCRE Commercial Mortgage Trust 2017-C8 Class

XA
1.77% due

CHL Mortgage

Class 2A1
0.38% due
Citigroup
Class XA
1.31% due
Citigroup
Class XA
0.98% due
Citigroup
Class XA
1.27% due
Citigroup
Class E

3.62% due
Citigroup
Class F

3.62% due

06/15/50®
Pass-Through Trust 2006-0A5

04/25/46(
Commercial Mortgage Trust 2014-GC19

03/10/747®
Commercial Mortgage Trust 2015-GC35

11/10/48®
Commercial Mortgage Trust 2017-P7

04/14/50®
Commercial Mortgage Trust 2020-555

12/10/41™>
Commercial Mortgage Trust 2020-555

12/10/41®>
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83,298

92,218

8,563

193,380

89,475

336,217

214,833

105,811

104,012

41,792

101,577

122,411

87,991

628,615

87,717

98,305

683,469

69,969

47,670

21,557

95,783

88,710
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COMM 2013-CCRE9 Mortgage Trust Class XA
17,634,673 0.14% due 07/10/45# 0.1 38,391
COMM 2013-LC6 Mortgage Trust Class XA
1,322,711 1.48% due 01/10/464 0.0 31,888
COMM 2015-LC21 Mortgage Trust Class XA
2,298,508 0.84% due 07/10/48® 0.1 63,883
CSAIL 2019-C18 Commercial Mortgage Trust
Class XA
1,282,689 1.21% due 12/15/52(% 0.1 93,336
CSMC 2020-NET Class A
105,000 2.26% due 08/15/37( 0.1 108,193
CSMC Trust 2017-LSTK Class C
51,000 3.23% due 04/05/33® 0.1 49,807
CSMC Trust 2017-LSTK Class D
61,000 3.44% due 04/05/33(.(* 0.1 58,699
CSMC Trust 2017-LSTK Class E
89,000 3.44% due 04/05/33@.® 0.1 83,261
CSMC Trust 2017-LSTK Class XACP
7,012,000 0.00% due 04/05/332.(® 0.0 70
CSMC Trust 2017-LSTK Class XBCP
2,553,000 0.00% due 04/05/33@.# 0.0 26
CSWF 2018-TOP Class A
54,765 1.16% due 08/15/35M.® 0.1 53,134
DBUBS 2017-BRBK Mortgage Trust Class E
100,000 3.65% due 10/10/34®.% 0.1 101,345
Deephaven Residential Mortgage Trust 2017-1
Class A2
111,430 2.93% due 12/26/46(.% 0.2 111,377
Fannie Mae REMICS 2016-72 Class ZG
76,603 3.00% due 10/25/46 0.1 76,640
Fannie Mae REMICS 2018-33 Class A
1,612,738 3.00% due 05/25/48 2.4 1,711,133
FNMA REMICS Class BZ
2,417,926 3.00% due 05/25/44 3.6 2,618,508
FNMA REMICS Class KT
1,500,000 2.50% due 12/25/49 2.2 1,592,074
Fontainebleau Miami Beach Trust 2019-FBLU
Class E
85,000 4.09% due 12/10/36(2.* 0.1 77,945
Freddie Mac REMICS 4223 Class SB
975,665 5.24% due 07/15/43® 1.5 1,088,740
Freddie Mac REMICS Class BZ
3,626,889 3.00% due 04/15/44 5.5 3,996,966
Great Wolf Trust 2019-WOLF Class E
101,000 2.89% due 12/15/36(1.( 0.1 91,011
Great Wolf Trust 2019-WOLF Class F
101,000 3-29% due 12/15/36().(> 0.1 86,969
GS Mortgage Securities Corp. Trust 2019-SOHO
Class E
82,000 2.04% due 06/15/36(M.( 0.1 76,718
GS Mortgage Securities Trust 2015-GC28 Class
XA
1,493,152 1.14% due 02/10/48# 0.1 54,094
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Q)
GS Mortgage Securities Trust 2017-GS6 Class
XA
878,697 1.18% due 05/10/504 0.1 51,356
GS Mortgage Securities Trust 2017-GS7 Class
XA
083,935 1.27% due 08/10/504% 0.1 57,794
GS Mortgage Securities Trust 2020-GC45 Class
XA
1,228,158 0.68% due 02/13/53® 0.1 63,460
HPLY Trust 2019-HIT Class F
81,959 3.31% due 11/15/36M.® 0.1 70,057
Jimmy Johns Funding LLC 2017-1A Class A211
485,000 4.85% due 07/30/47® 0.7 495,180

JP  Morgan Chase  Commercial Mortgage
Securities Corp. 2017-FL10 Class D
3,115 2.06% due 06/15/32(™.( 0.0 2,980
JP  Morgan Chase  Commercial Mortgage
Securities Trust 2014-C20 Class XA
2,338,001 1.09% due 07/15/474 0.1 44,427
JP  Morgan Chase  Commercial Mortgage
Securities Trust 2018-LAQ Class A
73,551 1.16% due 06/15/32(D.® 0.1 69,960
JP  Morgan Chase  Commercial Mortgage
Securities Trust 2018-WPT Class FFX
67,000 5.54% due 07/05/33® 0.1 63,143
JP  Morgan Chase  Commercial Mortgage
Securities Trust 2020-LOOP Class E
100,000 3.86% due 12/05/38(2.% 0.1 88,430
JPMBB Commercial Mortgage Securities Trust
2015-C28 Class C
94,000 4.29% due 10/15/48#% 0.1 87,023
JPMBB  Commercial Mortgage Securities Trust
2015-C32 Class XA
1,170,796 1.44% due 11/15/48@ 0.0 36,913
JPMDB  Commercial Mortgage Securities Trust
2019-COR6 Class AS
113,000 3.41% due 11/13/52(4 0.2 124,798
JPMDB Commercial Mortgage Securities Trust
2020-COR7 Class B
107,000 3.29% due 05/13/53® 0.2 114,926
JPMDB  Commercial Mortgage Securities Trust
2020-COR7 Class XA

918,609 1.79% due 05/13/53% 0.1 104,790
Legacy Mortgage Asset Trust 2020-GS3 Class Al
485,606 3-25% due 05/25/60.( 0.6 480,231
Legacy Mortgage Asset Trust 2020-GS4 Class Al
489,533 3.25% due 02/25/60(.( 0.7 493,129
Long Beach Mortgage Loan Trust 2006-9 Class
2A2
1,617,839 0.29% due 10/25/36(M 1.0 736,604
MASTR Asset Backed Securities Trust 2007-HEl
Class A3
1,385,498 0.39% due 05/25/37( 1.8 1,312,864
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MF1 2020-FL3 Ltd. Class A
104,000 2.21% due 07/15/351.® 0.1 104,410
Morgan Stanley Bank of America Merrill Lynch
Trust 2014-C19 Class XA
1,041,887 1.15% due 12/15/47(® 0.0 34,005
Morgan Stanley Bank of America Merrill Lynch
Trust 2017-C33 Class XA
1,793,139 1.56% due 05/15/504 0.1 105,800
Morgan Stanley Capital I Trust 2011-C1 Class
D
138,000 5.67% due 09/15/47(®.% 0.2 138,661
Morgan Stanley Capital 1 Trust 2016-UB11
Class XA
1,244,404 1.74% due 08/15/494 0.1 79,244
Morgan Stanley Capital 1 Trust 2016-UBS12
Class XA
1,246,950 0.90% due 12/15/49(H 0.1 41,010
Morgan Stanley Capital 1 Trust 2017-H1 Class
XA
974,004 1.58% due 06/15/50% 0.1 62,558
Morgan Stanley Capital 1 Trust 2019-L3 Class
AS
91,000 3.49% due 11/15/52 0.1 101,115
Morgan Stanley Capital | Trust 2019-L3 Class
XA
1,691,044 0.77% due 11/15/524 0.1 84,158
MRCD 2019-MARK Mortgage Trust Class G
185,000 2.72% due 12/15/36(® 0.2 166,963
Natixis Commercial Mortgage Securities Trust
2020-2PAC Class D

113,000 3.75% due 12/15/38(® 0.2 111,560
Option One Mortgage Loan Trust 2007-6 Class
1A1

1,442,873 0.37% due 07/25/37( 1.7 1,284,872

PMT Credit Risk Transfer Trust 2019-2R Class
A

745,361 2.92% due 05/27/23(1.® 0.9 697,874
PRPM 2018-1 LLC Class Al

722,937 3.75% due 04/25/232.® 1.0 728,515
PRPM 2019-1 LLC Class Al

472,281 4.50% due 01/25/24®.( 0.6 475,669
PRPM 2019-4 LLC Class Al

821,574 3.35% due 11/25/24®.® 1.1 825,295
PRPM 2019-GS1 Class Al

524,289 3.50% due 10/25/24®.(® 0.7 521,978
PRPM 2020-1 LLC Class Al

538,155 2.98% due 02/25/25(®2.(3) 0.7 535,326
RALI Series 2006-QS13 Trust Class 1A3

626,111 6.00% due 09/25/36 0.8 575,309
RALI Series 2007-QH5 Trust Class All

1,081,913 0.41% due 06/25/37( 0.7 530,290

RASC Series 2007-EMX1 Trust Class Al3

779,365 0.38% due 01/25/37( 1.0 703,706
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Residential Asset Securitization Trust 2006-
A9CB Class A6
1,805,432 6.00% due 09/25/36 1.3 984,511
Rosslyn Portfolio Trust 2017-ROSS Class A
55,456 1.94% due 06/15/33(1. 0.1 54,507
Rosslyn Portfolio Trust 2017-R0OSS Class B
55,456 2.24% due 06/15/33(1.® 0.1 53,530
SoFi Professional Loan Program 2017-E LLC
Class B
500,000 3.49% due 11/26/40> 0.7 520,432
SoFi Professional Loan Program 2017-E LLC
Class C
250,000 4.16% due 11/26/40> 0.4 262,349
Springleaf Funding Trust 2017-AA Class A
222,564 2.68% due 07/15/30> 0.3 222,825
Spruce Hill Mortgage Loan Trust 2020-SH1
Class M1
500,000 3.22% due 01/28/50.(H 0.7 496,327
Stack Infrastructure Issuer LLC Class A2
460,000 1.89% due 08/25/45® 0.6 460,000
Starwood Mortgage Residential Trust 2018-1MC2
Class A2
307,358 4.22% due 10/25/48®.® 0.4 315,634
Starwood Mortgage Residential Trust 2018-IMC2
Class A3
307,358 4.38% due 10/25/482.(%) 0.4 316,076
Tharaldson Hotel Portfolio Trust 2018-THPT
Class E
2,430 3.33% due 11/11/341.® 0.0 1,955
UBS Commercial Mortgage Trust 2017-C1 Class
XA
1,160,033 1.71% due 06/15/504 0.1 90,819
UBS Commercial Mortgage Trust 2017-C3 Class
XA
2,380,808 1.25% due 08/15/50% 0.2 134,620
UBS-Barclays Commercial Mortgage Trust 2013-
C5 Class XA
1,727,232 1.08% due 03/10/46(.(® 0.0 30,870
Vantage Data Centers Issuer LLC 2018-1A Class
A2
487,500 4.07% due 02/16/43® 0.7 503,033
VCAT 2019-NPL2 LLC Class Al
422,352 3.57% due 11/25/49®.# 0.6 420,880
Vericrest Opportunity Loan Trust 2019-NPL2
Class Al
536,026 3.97% due 02/25/49®.(3) 0.7 535,943
Vericrest Opportunity Loan Trust 2019-NPL4
Class AlA
361,579 3.35% due 08/25/49.® 0.5 360,122
Visio 2019-2 Trust Class M1
1,575,000 3.26% due 11/25/54®.® 2.0 1,479,290
VOLT LXXXV LLC Class AlA
251,020 3.23% due 01/25/502.® 0.3 249,794
VOLT LXXXVII LLC Class AlA
325,604 2.98% due 02/25/502.®) 0.4 322,529
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Q)
Washington Mutual Mortgage Pass-Through
Certificates WMALT Series 2007-2 Trust Class
1A1
516,993 7.00% due 04/25/37 0.4 304,199
Washington Mutural Asset-Backed Certificates
WMABS Series 2006-HE3 Trust Class 1A
884,124 0.33% due 08/25/36( 1.1 822,163
Wells Fargo Commercial Mortgage Trust 2010-C1
Class C
140,000 5.80% due 11/15/43@.% 0.2 139,691
Wells Fargo Commercial Mortgage Trust 2015-
C27 Class C
98,000 3.89% due 02/15/48 0.1 89,167

Wells Fargo Commercial Mortgage Trust 2015-
NXS4 Class E

193,000 3.82% due 12/15/48(.(#% 0.2 133,443
Wells Fargo Commercial Mortgage Trust 2016-
C33 Class XA

895,120 1.87% due 03/15/594 0.1 55,712
Wells Fargo Commercial Mortgage Trust 2017-
C38 Class XA

937,795 1.20% due 07/15/504% 0.1 50,269
Wells Fargo Commercial Mortgage Trust 2019-
C54 Class XA

1,466,440 0.97% due 12/15/52(% 0.1 93,722
Wells Fargo Commercial Mortgage Trust 2020-
C56 Class B
104,000 3.75% due 06/15/53# 0.2 113,934

Wells Fargo Commercial Mortgage Trust 2020-
C56 Class XA
1,417,631 1.43% due 06/15/53® 0.2 139,633
Wells Fargo Mortgage Backed Securities 2006-
AR14 Trust Class 2Al

654,186 4.23% due 10/25/36(4 0.8 586,532
40,232,517
0.3
SBA Tower Trust
200,000 1.88% due 01/15/26® 0.3 203,361
203,361
6.9

U.S. Treasury Bond
1,700,000 1.25% due 05/15/50 2.2 1,615,000
1,050,000 2.00% due 02/15/50 1.6 1,188,633

U.S. Treasury Note
2,150,000 1.50% due 02/15/30 3.1 2,316,289
5,119,922

29.9
Fannie Mae Pool

1,519,886 2.50% due 01/01/47 2.2 1,609,565
927,918 3.00% due 11/01/46 1.3 979,165
677,086 3.00% due 07/01/47 1.0 716,241
1,790,241 3.50% due 01/01/46 2.6 1,931,378
2,250,015 4.00% due 03/01/47 3.3 2,463,109
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FNMA Pool
996,090 2.00% due 08/01/40 1.4 1,036,615
2,000,000 2.41% due 10/01/29 3.0 2,195,261
1,500,000 2.44% due 01/01/32 2.2 1,655,657
4,411,414 2.50% due 11/01/34 6.4 4,703,293
Freddie Mac Gold Pool
1,905,533 3.00% due 11/01/46 2.7 2,014,649
1,165,811 3.50% due 08/01/46 1.7 1,279,579
318,639 3.50% due 11/01/46 0.5 349,599
Freddie Mac Pool
1,128,149 3.00% due 07/01/47 1.6 1,194,305
22,128,416
67,684,216
71,393,132 71,419,749
71,393,132 96.5 71,419,749
3.5 2,565,213
100.0 73,984,962
(7,827,608,980 )
(1)2020 31 Floating Rate
(2)144A 1933 144A
(3)2020 31
(4)2020 31 Variable Rate
105.80
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CITI PB 536,549,694 2020 29 (5,052,025) 9,480 9,480

CITI PB 56,500 2020 29 (6,000,937) (110) (110)
9,480 (110) 9,370

Brown

Brothers " -

Harriman & 7,860 2020 29 T74) 0 0

Co.

CITI PB 3,871,948,606 2020 29 (36,457,353) 68,410 68,410

Brown

Brothers

Harriman & 90,780 2020 29 (9,669,686) (438) (438)

Co.

Brown

Brothers

Harriman & 316,701 2020 29 (33,701,490) (1,220) (1,220)

Co.

Brown

Brothers

Harriman & 97 2020 29 (10,279) () 0

Co.

CITI PB 410,120 2020 29 (43,559,634) (797) (797)
68,410 (2,455) 65,955

0.50
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2009

50

NRSRO

UFJ PB
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2017

2017
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CIMA

NRSRO



GAAP

946

2020

GAAP

FASB

2020

12

31
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2020 31
71,419,749 71,419,749
77,890 77,890
71,497,639 71,497,639
2020 31
2,565 2,565
2,565 2,565
FASB ASC 740

50
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76,664 6,997
23
2,992,601 25 196,089
21
21,236,560 23 1,148,480

)
)

)
) ) )
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2020 29 6,860,450 38,110,582 2,527,003 39,075,715 86,573,840
94,785 1,690 1,541,979 1,727,281 3,365,735
(1,891,747) (2,185,024) (648,486) (10,599,517)  (15,324,774)
(34,035)  (153,869) (35,304) (217,396) (440,604)
(32,259) 74,668 (6,219) (225,425) (189, 235)
2020 31 4,997,194 35,848,047 3,379,063 29,760,658 73,984,962
2020 29 74,915 409,243 242,969 3,642,894 4,370,021
1,095 20 153,216 163,657 317,988
(21,126) (23,759) (65,522) (999,520)  (1,109,927)
2020 81 54,884 385,504 330,663 2,807,031 3,578,082
2020 3t 91.05 92.99 10.22 10.60
10,000
10.00
10
2020 31
2020 31 51,390 317,901
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10

2017

ASC 815-10-50
a b

ASC 815

1SDA 1SDA
1SDA
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2020 31 MNA
MNA
@
Brown Brothers Harriman & Co. 0~ 0* 0"
Citibank PB 77,890 (907) 76,983
77,890 (907) 76,983
2020 31 MNA
MNA
(€)]
Brown Brothers Harriman & Co. 1,658 0~ 1,658
Citibank PB 907 (907)
2,565 (907) 1,658
@
* 0.50
2020 31
77,890 2,565
2020 31
1,337,572 (931,586)
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10

11

0.68

0.40

277,075

0.07
0.06
0.05

31

31

2020

2020

2020 31
2.5
2.5
50,000
21,331
31 2,664
31 78,702

0.03

0.22

43,165

15,000

FATCA/CRS

2020

7,562
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0.35
2020 31
60,000
31
2020 31

2020 31

2020 31
1,500
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2,094

140,000

39,381

0.25

0.05

2020

0.015
2020

0.02
8,149

0.60
244,478
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2007 - 2008
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12
13
FASB 2018 28 ASU 2018-13 820
ASU 2018-13 ASU 2018-13
ASC 820 an
entity shall disclose at a minimum at a minimum
ASU 2018-13
ASC 820
2019 12 15
14
2020 10 19
2020 2020 10 19 242
5,006 1,048 767,818
2020 2020 10 19 171,788
494,398
10,238 146,209
13,229 166,273

37/82



EDINETOOOO
OO000DO00oDOo00DOo0OooOodnE27078)
OOoooooooooooooooooood

2020 480,000 5,078 105.80
480,000 105.80 1,000,000
1,000,000 580
2003 26 30,000 2007 30 450,000
2020 26 5,137
5,435
2020

11 233,957,359,941

15 2,920,326,434
CIBC

2012 10 15
2018
2017
90
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131

2020 30
UFJ 105.80
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2020 31
2020 31
2020 31
2020 31
1SA (UK) 2020

FRC

1SA
(UK)
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FRC www . frc.org.uk/auditorsresponsibilities

E14 5GL
15
2020
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INDEPENDENT AUDITOR*S REPORT TO THE DIRECTORS OF NIKKO AM GLOBAL CAYMAN LTD
FOR THE YEAR ENDED 31 MARCH 2020

Opinion

We have audited the non-statutory accounts of Nikko AM Global Cayman Ltd (* the company” ) for the year ended 31
March 2020 which comprise the Statement of Financial Position as at 31 March 2020, the Statement of Comprehensive
Income, the Statement of Changes in Equity, and the Cash Flow Statement for the year then ended, and related
notes including the accounting policies in note 2. The non-statutory accounts have been prepared for the reasons
set out in note 1.

In our opinion the non-statutory accounts:

give a true and fair view of the state of the Company’ s affairs as at 31 March 2020 and of its profit for
the year then ended; and

have been properly prepared in accordance with International Financial Reporting Standards as adopted by the
European Union.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ ISAs (UK)” ) and the terms
of our engagement letter dated 02 April 2020.  Our responsibilities are described below. We have fulfilled our
ethical responsibilities under, and are independent of the company in accordance with, UK ethical requirements
including the FRC Ethical Standard. We believe that the audit evidence we have obtained is a sufficient and
appropriate basis for our opinion.

Going concern

The directors have prepared the non-statutory accounts on the going concern basis as they do not intend to
liquidate the company or to cease its operations, and as they have concluded that the company’ s financial
position means that this is realistic. They have also concluded that there are no material uncertainties that
could have cast significant doubt over its ability to continue as a going concern for at least a year from the
date of approval of the non-statutory accounts (“ the going concern period” ).

We are required to report to you if we have concluded that the use of the going concern basis of accounting is
inappropriate or there is an undisclosed material uncertainty that may cast significant doubt over the use of
that basis for a period of at least a year from the date of approval of the non-statutory accounts. In our
evaluation of the directors’ conclusions, we considered the inherent risks to the company’ s business model,
including the impact of Brexit, and analysed how those risks might affect the company’ s financial resources or
ability to continue operations over the going concern period. We have nothing to report in these respects.

However, as we cannot predict all future events or conditions and as subsequent events may result in outcomes
that are inconsistent with judgements that were reasonable at the time they were made, the absence of reference
to a material uncertainty in this auditor®s report is not a guarantee that the company will continue in
operation.

Other information

The directors are responsible for the other information, which comprises the director’ s report. Our opinion on
the non-statutory accounts does not cover the other information and, accordingly, we do not express an audit
opinion or any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether, based on our non-
statutory accounts or our audit knowledge. Based solely on that work, we have not identified material

misstatements in the other information.
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Directors”™ responsibilities

As explained more fully in their statement set out on page 5, the directors are responsible for: the preparation
of the non-statutory accounts, which are intended by them to give a true and fair view; such internal control as
they determine is necessary to enable the preparation of non-statutory accounts that are free from material
misstatement, whether due to fraud or error; 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 they either intend to liquidate the company or to cease operations, or have no realistic alternative but
to do so.

Auditor®s responsibilities

Our objectives are to obtain reasonable assurance about whether the non-statutory accounts as a whole are free
from material misstatement, whether due to fraud or error, and to issue our opinion in an auditor’ s report.
Reasonable assurance is a high level of assurance, but does not guarantee that an audit conducted in accordance
with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of the non-statutory accounts.

A fuller description of our responsibilities is provided on the FRC' s website at
ww . Frc.org.uk/auditorsresponsibilities.

The purpose of our audit work and to whom we owe our responsibilities

Our report has been prepared for the Company solely in accordance with the terms of our engagement. It has been
released to the Company on the basis that our report shall not be copied, referred to or disclosed, in whole
(save for the Company’ s own internal purposes) or in part, without our prior written consent.

Our report was designed to meet the agreed requirements of the Company determined by the Company’ s needs at the
time. Our report should not therefore be regarded as suitable to be used or relied on by any party wishing to
acquire rights against us other than the Company for any purpose or in any context. Any party other than the
Company who obtains access to our report or a copy and chooses to rely on our report (or any part of it) will do
so at its own risk. To the fullest extent permitted by law, KPMG LLP will accept no responsibility or liability
in respect of our report to any other party.

Michael McGarry (Senior Statutory Auditor)
for and on behalf of KPMG LLP

Chartered Accountants

15 Canada Square

London E14 5GL

06 August 2020
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INDEPENDENT AUDITOR*S REPORT TO THE DIRECTORS OF NIKKO AM GLOBAL CAYMAN LTD
FOR THE YEAR ENDED 31 MARCH 2019

Opinion

We have audited the non-statutory accounts of Nikko AM Global Cayman Ltd (the “ Company” ) for the year ended 31
March 2019 which comprise the Consolidated Statement of Financial Position and the Company Statement of Financial
Position as at 31 March 2019, the Statement of Consolidated Comprehensive Income, the Consolidated Statement of
Changes in Equity, and the Consolidated Cash Flow Statement for the year then ended, and related notes including
the accounting policies in note 2. The non-statutory accounts have been prepared for the reasons set out in note
1.

In our opinion the non-statutory accounts:

give a true and fair view of the state of the Company’ s affairs as at 31 March 2019 and of its profit for
the year then ended; and

have been properly prepared in accordance with International Financial Reporting Standards as adopted by the
European Union.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (* ISAs (UK)” ) and the terms

of our engagement letter dated 3 May 2019. Our responsibilities are described below. We have fulfilled our
ethical responsibilities under, and are independent of the company in accordance with, UK ethical requirements
including the FRC Ethical Standard. We believe that the audit evidence we have obtained is a sufficient and

appropriate basis for our opinion.

The impact of uncertainties due to the UK exiting the European Union on our audit

Uncertainties related to the effects of Brexit are relevant to understanding our audit of the financial
statements. All audits assess and challenge the reasonableness of estimates made by the directors and related
disclosures and the appropriateness of the going concern basis of preparation of the financial statements. All of
these depend on assessments of the future economic environment and the company’ s future prospects and
performance.

Brexit is one of the most significant economic events for the UK, and at the date of this report its effects are
subject to unprecedented levels of uncertainty of outcomes, with the full range of possible effects unknown. We
applied a standardised firm-wide approach in response to that uncertainty when assessing the company’ s future
prospects and performance. However, no audit should be expected to predict the unknowable factors or all possible
future implications for a company and this is particularly the case in relation to Brexit.

Going concern

The directors have prepared the non-statutory accounts on the going concern basis as they do not intend to
liquidate the group or to cease their operations, and as they have concluded that the group and the company’ s
financial position means that this is realistic. They have also concluded that there are no material
uncertainties that could have cast significant doubt over their ability to continue as a going concern for at
least a year from the date of approval of the non-statutory accounts (“ the going concern period” ).

We are required to report to you if we have concluded that the use of the going concern basis of accounting is
inappropriate or there is an undisclosed material uncertainty that may cast significant doubt over the use of
that basis for a period of at least a year from the date of approval of the non-statutory accounts. In our
evaluation of the directors’ conclusions, we considered the inherent risks to the group’ s business model,
including the impact of Brexit, and analysed how those risks might affect the group and company’ s financial
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resources or ability to continue operations over the going concern period. We have nothing to report in these

respects.

However, as we cannot predict all future events or conditions and as subsequent events may result in outcomes
that are inconsistent with judgements that were reasonable at the time they were made, the absence of reference
to a material uncertainty in this auditor®s report is not a guarantee that the group will continue in operation.

Other information

The directors are responsible for the other information, which comprises the director’ s report. Our opinion on
the non-statutory accounts does not cover the other information and, accordingly, we do not express an audit
opinion or any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether, based on our non-
statutory accounts or our audit knowledge. Based solely on that work, we have not identified material
misstatements in the other information.

Directors” responsibilities

As explained more fully in their statement set out on page 5, the directors are responsible for: the preparation
of the non-statutory accounts, which are intended by them to give a true and fair view; such internal control as
they determine is necessary to enable the preparation of non-statutory accounts that are free from material
misstatement, whether due to fraud or error; 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 they either intend to liquidate the company or to cease operations, or have no realistic alternative but
to do so.

Auditor®s responsibilities

Our objectives are to obtain reasonable assurance about whether the non-statutory accounts as a whole are free
from material misstatement, whether due to fraud or error, and to issue our opinion in an auditor’ s report.
Reasonable assurance is a high level of assurance, but does not guarantee that an audit conducted in accordance
with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of the non-statutory accounts.

A fuller description of our responsibilities is provided on the FRC' s website at
ww . Frc.org.uk/auditorsresponsibilities.

The purpose of our audit work and to whom we owe our responsibilities

Our report has been prepared for the Company solely in accordance with the terms of our engagement. It has been
released to the Company on the basis that our report shall not be copied, referred to or disclosed, in whole
(save for the Company’ s own internal purposes) or in part, without our prior written consent.

Our report was designed to meet the agreed requirements of the Company determined by the Company’ s needs at the
time. Our report should not therefore be regarded as suitable to be used or relied on by any party wishing to
acquire rights against us other than the Company for any purpose or in any context. Any party other than the
Company who obtains access to our report or a copy and chooses to rely on our report (or any part of it) will do
so at its own risk. To the fullest extent permitted by law, KPMG LLP will accept no responsibility or liability
in respect of our report to any other party.
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Michael McGarry (Senior Statutory Auditor)
for and on behalf of KPMG LLP

Chartered Accountants

15 Canada Square

London E14 5GL

2 August 2019
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2020 31
2020 2019
5,628,385 595,483 3,938,928 416,739
2,851,607 301,700 3,190,108 337,513
70,125 7,419 71,250 7,538
8,550,117 904,602 7,200,286 761,790
8,550,117 904,602 7,200,286 761,790
148,200 15,680 146,480 15,498
79,840 8,447 124,271 13,148
1,643,547 173,887 2,462,391 260,521
1,871,587 198,014 2,733,142 289,166
480,000 2020 31
2019 31
480,000 480,000 50,784 480,000 50,784
6,198,530 655,804 3,987,144 421,840
6,678,530 706,588 4,467,144 472,624
8,550,117 904,602 7,200,286 761,790
17 2020
129332

105.80
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2020 31
2020 2019
5,628,385 595,483 3,938,928 416,739
2,851,607 301,700 3,190,108 337,513
70,125 7,419 71,250 7,538
8,550,117 904,602 7,200,286 761,790
1 0.106 1 0.106
1 0.106 1 0.106
8,550,118 904,602 7,200,287 761,790
148,200 15,680 146,480 15,498
79,840 8,447 124,271 13,148
1,643,547 173,887 2,462,391 260,521
1,871,587 198,014 2,733,142 289,166
480,000 2020 31
2019 31
480,000 480,000 50,784 480,000 50,784
6,198,531 655,805 3,987,145 421,840
6,678,531 706,589 4,467,145 472,624
8,550,118 904,602 7,200,287 761,790
17 2020
129332

105.80
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2020 31
2020 2019
19,213,975 2,032,839 22,335,065 2,363,050
19,213,975 2,032,839 22,335,065 2,363,050
(1,183,017) (125,163) (1,276,979) (135,104)

(15,585,538)  (1,648,950) (19,056,557)  (2,016,184)
(15,764) (1,668) (20,971) (2,219)
(228,510) (24,176) (161,343) (17,070)
(17,012,829)  (1,799,957) (20,515,850)  (2,170,577)

2,201,146 232,881 1,819,215 192,473
10,240 1,083 (53,798) (5,692)
10,240 1,083 (53,798) (5,692)

2,211,386 233,965 1,765,417 186,781

2,211,386 233,965 1,765,417 186,781

2,211,386 233,965 1,765,417 186,781
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2020 31
¢ >y >y ¢ >y > c > o D
480,000 50,784 2,221,727 235,059 2,701,727 285,843
1,765,417 186,781 1,765,417 186,781
31 480,000 50,784 3,987,144 421,840 4,467,144 472,624
2,211,386 233,965 2,211,386 233,965
31 480,000 50,784 6,198,530 655,804 6,678,530 706,588
105.80
2020 31
2020 2019
2,201,146 232,881 1,819,215 192,473
10,240 1,083 (53,798) (5.692)
2,211,386 233,965 1,765,417 186,781
339,626 35,932 1,074,174 113,648
(861,555) (91,153)  (1,182,743) (125,134)
1,689,457 178,745 1,656,848 175,295
1,689,457 178,745 1,656,848 175,295
3,938,928 416,739 2,282,080 241,444
5,628,385 595,483 3,938,928 416,739

105.80
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2020 31

309GT

EU
IFRS IFRS IFRIC
2020 31 IFRS
1ASB IFRIC EU
IFRS 1ASB
IFRIC

IFRS 16 2019

2020 31 2019 31
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IFRS 15

IFRS 15

IFRS 9
IFRS 9

2018

1AS 39

IFRS 9

2018

()
2018

IAS 18

)
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12

2020 31

2020 31 2019 31
100
2020 31 2019 31
2020 31 2019 31
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JPY GBP SGD
2020 31
2019 31 10
2020 2019
JPY 36,000 54,000
GBP 76,000 95,000
SGD 15,000 56,000
EUR 2,000
2020 31 2020
5,628,385 5,628,385
2,851,607 2,851,607
70,125 70,125
148,200 148,200
79,840 79,840
1,643,547 1,643,547
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2019 31 2019

3,938,928 3,938,928

3,190,108 3,190,108

71,250 71,250

146,480 146,480

124,271 124,271

2,462,391 2,462,391

2020 31 2020 31
2020 31 a
@ ®) ®

) ¢ ¢ C
4,939,036 686,456
2,265,335 991,951

6,464,511 179,247
1,801,198 137,386
115,458 7,001
16,010,138 179,247 1,822,794
2019 31 2019 31
2019 31 a
@ o) ®

) ¢ ¢ ¢
4,735,296 339,775
9,478,941 1,253,147
2,634,320 307,671
2,071,148 549,065
136,852 12,733
19,056,557 2,462,391

(a
(b
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e

15935008
1 1940,108
71.2%

TAML2EE

T200,256

146480
124,271
246230

Pste 200
Asseis
Cmrrend Assets
Cash aid cash equivalmts -1 LG b
Accoim s Fecervabile 2 BRY GOT
Accrued moome end propaid expense T0125
Tolal Currenl Asaels 8,550,117
Total Mon- Currenid Assels
Tolal Assels ] 8.550,117
Liabilities aml Eqisity
Current Liabilities
Accruod expenscs amd deferred income 5 148 2040
Accoumls payable THEAD
Amounis peyable 10 group underiakngs L 1543547
Tatal Current Liabilities 15715587

2733142

Equlty

Caplital and Reserves Atiribuiable to Equity
Halders of the Company

Share caplital (31 par value, 450,000 shares
sl horered, 480600 shares =med and AR WA
odtstan<mg st 31 March 2020 and 1019

A8 0

1587144

4467144

Retained earmings 6,198,530
Total Edquity 6.675 430
Total Liablkites and Equity 5 8580117

7200256

The anaeved noles from 1 bo % Fomm an integral pan of these fancial statements.

The financial stabements on pages & Lo |7 ware approved by tbe Board of Directors on & Aogust 2000 ancd asthocesed for s and

sigreed on s hehalf by

Company regisered nuember: 179332
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MNIKED AM CLOBAL CAYAMAN LTD
COMPANY STATEMENT OF FINANCIAL POSITION
AS AT 31 MARCH 2020

Mok 2030 w9
Asaris
Currenl Assels
Cash and cash equivalents ] 5628 383 © ER LR
Accounts recenable 2R 607 3,150 108
Axenaed inooene and propasd exponss T0125 71,250
Total Curienl Asiéls 555,117 TR0, 86
Mom - Currenl Assels
Investmen i subsidiary 3 | 1
Taotal Mon-Curvent Assels | 1
Total Assets 3 8550118 § T.RMLIET
Liabilities aml Eqity
Cirrent Lialilities
Accraed expenses and deferred mcone L1 4820 5 148 480
Accourts payable Tgan 12437
Amoints payable to group andenakings & 1.643 547 2462391
Total Current Liabdlijes 1,571,587 2,733,142
Equisy
Capital and Feserves Abribatatde o Equlty
Halders of the Company
Share capilal {31 par value, 420,000 shares mthorized,
A0, shares tssped and oulstsnding # 31 Mardh AR D ABT M)
2000 and 2009)
Retained eamings 6,198,531 3087045
Taolal Exuity 6678 53] 4467, 145
Total Liabikities and Equity 3 580,118 3§ T 200,287

The amnemied notex from 1 1o 8 form an mlegral pant of thess fmndcsl dalonmis.

The finuncisl statements on peges & Lo |7 were approved by ibe Board of Directors on & Aogust 20030 and ssthorised for isase and
signeed on its bohalf by

B tia]
W=t A

Company registered member: 129352
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MIERG AN GLOBAL CAYMAN LTI

ETATEMENT OF COMSOLIDATED COMPREHENSIVE INCOME

FOR THE YEAR EXNDED 31 MARCH 1020

Olpratiingg Hevenises
Investment management and adviscry fees fram third partics

Total operating revenues

Operating Expenses
Sub-advisary fees with thind parties
Sub-advisory fees with group undertakings
Adwchit fees
(e operating and adminisirative expoises
Total oporaling exponscs

Operating Profit

Oilser [neome / (Expenses)
Cither ncome{expense), Net foreign echange gain (loss)
Total other expenses

Profit Before Incoane Tax
Income tax expense

Profil atftributabde o equlty holders of the parent

Cether Comprehensive lncome for the year
Total Compreliensive Incame for e vear

All the Group's operalins are chssifiod & continusng.

The anmeved mobes from 1 1o 8 Form an anlegral pan of these fmncial statememts.

Noke
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2020 2014
19213972 11335063
19213975 335065
{1 AB3.00Th (1,276,975

(15585538 {1 056.257)
(15, 764) 20571
CXEE 51000 (161 388}
(17,00 2,55 (20,51 5.850)
2.201,144 1815212
10,240 (3,758}
10,240 (53,790
2211346 1,765,417
2211384 1765417
22011384 17685417
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MIEED AM CGLOBAL CAVAAN LTD
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 1020

Note {”,u':’l; ':;".‘r'r'.'lf:‘ Total
Balunce at | April 2014 T Wiooh 8 2231ET s rouicrt
Net profit . 1765417 [I6sALT
Dividend pibd 5 i :
Balunce at 31 March 2619 5 W00 8 39sTidd s ademau
Nt prefit : 2211386 2211386
Dividend paid ;
Balance a1 31 March 2020 5 w000 5 Ges 5 GeTSI0

Thie anmeved moles from 1 ba % form an integral pant of these finwncial statements

63/82



MNIEK® AM CLOBAL CAYAMAN LTD
CONSOLIPATEDR CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 MARCH 1020

EDINETOOOO
OO000DO00oDOo00DOo0OooOodnE27078)
OOoooooooooooooooooood

Ml 200 Fo 0 L
Cash Fhows from Gperating Activities
Operating Profit g 2200146 1519215
Addfusdmenis for
el foreign exchmnge loss 10,340 {53,748
Operational cash flows before movements in working 2371386 165417
capital
Chamges In operaiing ssaets and labilites
Diecrease | (imcresse) in recenables IAHED6 1,074,174
(Decrcase) | Increase in payables (B61_.555) (1.182,743)
et Cash Ceneraled from Operating Actlvitfies 1,689 457 1,655,548
Cash Flows from Financing Activities
Dividends pakd -
et Cash from Flmamcing Activitles -
Mol Increase [m Cash and Cash Equivalends 1,689 457 1,655, 548
Cash md cush equivalonix, beginming of the yoar 1058 98 2R 00
Cash and Cash Equivalents. End of the Year -1 X625 88 1,508 928

Thie anmexed modes from 1 to % form an integral part of these fencie] shabements.
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MIKKO AM GLOBAL CAYMAN LTD
MOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR EXDED M MARCH 1029

Naote 1= Genernl Infornoiion

Nikka AM Global Covman Lid the Company”™) snd fis subsidiary g ether “the Oroup™) are imcomorsied @ d domialed m the
Cayman Islamds. The wddress of the registered office is PO Box 309GT, Ugland House, South Churdh Street, Grand Cayman,
Cayman slands. The peincipal activities of the Group snd Company durimg e Year were the provision of mvestiment advice and
invesiment management services bo thind paribes and other group menbas. These pon-dawory finsncial aaements have been
propared o agd the prepartion of consalidated financial $alonmis for the intomeedinle parent company_

Note ! — Summary of Significant Accounting Principles
The principal accounting palicies adopled are st out below,

Hasls of preparation

Thie Group and Companys financial statemenis have been prepared i accordamos with Inlem atienal Fisancil Reponing Standards
as adopted by the European Union (IFRSs as sdopted by the EU) and [FRIC interpretations applicsble fo companies reporting
mniber IFRS. Ax ml 31 March 20200 the Compuey bad adopted all IFR S @nd mlerpretations that had been i sased by the Intomational
Accounting Stamdands Bosnd ("LASET) and Imtemations] Financial Reporting Intapretations Committes (“IFR1C), and endorsed
by the EL. The accounting policies et out below bave been appdicd consistenily 1o all periods presented m these financial
statenments. IFRSs comprise accounting sandards saed by the LTARE snd its predocessor body as well as interpretations fssued by
the IFRIC and its predecessor bady.

1 preparing s set of fifnoal Qalemnenls, he Comipany prepared plasble downsde soendfros sich as redudlon i freveniies
due 1o ghobal market declmes reaalting from the pasdemic. Management is satisfied tht the resuis of these scenanios supports the
going conoem baxis of preparation.

Basls of consolidation

Subvachiarres are entitics conlrodled by the Group. Control exists when the Group bas the power 1o govern the financial snd operating
policies of an enlity 0 as 10 obtain beneffls from its activilies, In assessing contral, the Group takes into considertion potential
valing rights that sre carently exercisable. The aoquisition dale is the dale on which control is irmsferred 1o the soguirer, The
financial stalemsents of subsidiarics are inchided m the conselidaed finmeial stabensemis from the date thal control commienoes
wnlil the dale that control cexses. Losses applicable to the non-conirolling inlerests in 3 subsidiary are sllocmted to the nom-
comtrolling milereds evan if doing o caises the non-controlling interess to bave a deficil balasee.

ew seoounding standards adopied
IFRS 16 Liexse Accounting 14 dfective from | Jauasy 2019, The comgany has so bases and therefoee the aandarnd has no elfoc
o e company”s financial stalements.

Measurenent convention
The financial gstements bave been prepared under the hidonical oo convention

Esdlenates aied asamplions

The preparution of financial dalements requires managemenl to make edimabes md asasmplions that affect the wmounts reported
fior assicts and Habitkes as s the balance sheet date snd e senounts reponted for revenues snd enpenses during the vear. The mature
of gst imation mesns that actual oubcomes could differ from those estimates. The sssumptions snd edimates, which are continuoushy
reviewed, are based on past experience arwd other factors, inchading expeciations regarding likely developments in the futare. Al
31 Bdarch 2020 sed 2019 there wers no mutenial cdmales of sssumplions.

Accounts receivable

Accoiints peceivable melude amounts due for mamagemenl, advisory amd performance Tees and ansounts due from cugomens and
athers. All accounts receivable sre repavable on demand or within one yesr. They are recorded in the balance sheet at codl, redisced
by appropoiate allowmoes for ctimated imecoverabile smounds, and they ane mieresd bearng.

Accounts payable

Avccounts paysble mchide smounts due for subsmbdismy services nd parformance fees and amonts due 1o vendors @nd oltsers.
Al acconinds payable are classafied according 1o the substance of the contractual amangonm! eeioied mto. They are pajable on
demmnil or within one year and are reconded on the balance dheet at cosl, Amounts owed to group undertakings are unsecured,
inleredt free and hanve mo Fioed Lermas of repayment

Cashy aned cash equivalents

ash and cash cqaivmlents comprse aish in banks and in hand end short dem deposils with an orgimal matenty of three months
o less and forelgn asrencics bedd by the Group and Conspany, For the puspeses of the cash flow statensent, cash el cash
equivabants conssst of cash and cash equivalents 25 defined sbove, net of cotstmeding bk overdrafts.

Operating revenses

Operaling revenues includé comniisssns and invedmenl mamgemen], invedmenl i.dﬂsn'y and peerf o fees. Oy
revenues ane metsaned ol the Fair value of e consideraison recerved o receivable Tor sarvices |.I'm-.~dt-|.l=1 Ih:nnrmd I:{l.lh:i'ﬂf
busmess, et of discounts, il fees, VAT manid other sales refated taxes,

IFES 15, Revenise from Comtracts with Customers replaced [AS 18 Revense and introdaced & five e approads 16 fevenue
recognition; 1) identifying the contract with the cudiom ar; inp Ldﬂ:l'l'}mg the ]'ufmm obligaisons; iii} identify the comtract price
I associted revenoe, ivh allocate the consadaoralion 1o the relevant porfs ¢ obligations, and %) recognising the revenue as the
performance ebligations are safisfied,
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Thie Company has applied [FRS 15 retrospectively, bad has determined that dhere is no adpustmeni 1o the retamed camings a5 o |
Agril 2008, Compantive information has not bean sffected snd therefore no restatement is required.. The Company hasunderiaken
a review of its contmcts with customeers and concluded thal there tsno impadt on the wary in which it recognises its revenucs asno
clemnend of e revenue relles on estimates or B subgeet 10 reversal of significant restaicment.

Commisgons and mvestment managonant and advisory fees and sssocialed charges are rocogrised when the sorvioes concomed
are rendered. Irvesiment management and advisory fets are caleulated 45 aparcentage of asses under managemeanl. Commissons
are recognisod on @ rade dale basis, caboulated on o percentage of the sike. Porfformumoc focs are recognised i the paried in which
Ehey beconte dad and collecsble.

Operatlng expenses
Operaling expanses are sccounted for when they become payable

Dividends
Edquity dividends to the sharcholbder of the Group are recognised as u liability & the period during which they are declared and
appraved,

Foreign carremcies
The finctional and presontalional currency of the Growp and Comgasy i US dollars (5).

Trans&ctions in cusrencies othear than US doltars are reconded o1 the rates of exchange prevailing on the dates of the imnssations
Al cech balance sheet dafe, mmdary assds md lisbililies that are demomineted in forcign onmoncics sre retrmmsbabed af the mies
provailing on ke balmee sheel date. Mon-monetary assets and lisbilities carried a8 fuir value thal sre denominated m Foroign
currencics arc transiabed sl the rales prevailing at the dabe when Fair valae was delermined. Cains and losses ansing on reiranslation
are included in met profi or Joss for the perdod, eccept for exchange differences arising on non-monetary ssscts and liabilities where
the chamges in fuir vahae are recogoised dircctly inogaily.

Finamncisl indrumenls

IFRS 9. Financial Instruments replaced the classification and measurement contaimed in 1AS 3% Financial Instrumests: Recommition
anwd Measurement (1A% 39), In accordance with IFRS 9, the Company’s financial assets have been reclassified af amodised cost,
Taie value through cther comprehensive ineome of Far value tirough prolit or ks, The Company bas applicd IFRS # retrespectively,
with the Etention of including sy required adjustment 1o retained camings 25 3 | Apnl 2005 Comparstive mformation bas nol
been resated,

Thie vast majority of the Comgasy’s financial mstruments are cash and receivables which are messured af mmonised cost.

Followiag the Company's adoplion of IFRS 900 1 Apeil 200% ihe Company his evaluaied potential crodi Joses on 3l fnanaal
nsets Lhat are meenamred 8 mmortized cost. Faclors considered im determinmg whether o defanl is likely or posdble inclode whether
a pryment s overdue (and the lmgth of that ponod), sny known deterioration in the oredst quality’ of o clientGounterpaty or other
ismmes that coull sdversely affect 8 client’s'counterparty’s credit quality,

For financial assets where there i no known isaves affedting crodit quality, expooted onedil lesses are acalculated based on the bosass
that are expected tobe inourmed over o rollmg twelve-moeith peri od. Given the natuse of the Company's fimncial assets {i.e. mostly
cash l bank), there is & very bow credit ridc. The Company is also considering the use of money markel funds o increase
diversificatsom and further reduce credit risk

For any financial asscts where the contractual paymsent is moce than 30 days past doe. the defaull posilion is 1o axaeme an increise
in eredil sk However, defaalt levels in the padt have besn immatenial snd there were po foe receivaliles past die asat 31 Mafch
H2.

Invesimends in subsidiaries
Invedments im subsddiaries are stabed i tee parenl company®s bakande sheet ul cosd less any provigions for impammmil

Note 3 - Investment in Subsidiary
COMPANY

Ar 31 March 2000 and 31 March 201% ithe Company had an Evesiment of 31, In the opinion of the directors, the Companys
investment is not impaired, Details of the investment are as follows.

Sumbser, class and

Country of perceniaze of dhares
Invesler Incorpor ation Frincipal sctivity held b the Company
Cayinan 1 O share
PR AR oy | LI Islunds Ky e o 51, 100%

Note 4 — Taxation

Al 31 March 2020 and 3019, the tax rate applicalde to the Gromip and the Company's profils i (# becanse thore i no s levied
an Cayman kshinds companies.
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Mote 5 - Financial Risk Factors

The Group and Company’s financial instramsents comprise cash mvd cash equivalents and receivable and payable balances thal
artse from i1s daily operalions. All cash and cash equivalnts are carmied al ool which i considened o approvinmte to Fair vahse
b 1o the shor term maturity of these financial mamments, The main risks associated with the Group snd Company’s financial
asscte and Habilities s st out below;

Credie risk

Credit nisk = defned as the nsk of ol b due o o counterparty’s faihire o honour its obligation principally in rolation 1o
tramsctions where the Growp of Company provides goods o services on deferred terms and where it invesds or doposils amplus
cash, The Groap or Comgany do nol believe that they are materially exposed to credit nisk ns its smbes debfors are managed group
fimds amd therefore managomant end performance fecs receivable are govemod by its agreements with these fimds. To mitigate
anmy resadual risk of these aweta failing to be deliverad. the Greap and Company ensure that the terms of these spreements in
relation to payments of | & % mnd per ¢ Fres are adbvered o by moniloring its 3ged debtor analysis against the sgreed
servioe bevel agreamants.

The Group and Company sdopls the policy of dealmg with cadtomens of sppropmate credit history. For olber fimancial asets, the
Croanp vl Comgpany adapts the policy of dealimg with finaneial inituisons snd olber counterpantics with high credit ratings. There
are no financial assets pasl dus amd £ or enpaired 258 31 March 2020 a0 2019, Tradk recervables are due o leasl quarterly, sad are
mormally seitled within 30 days of their due dale. There ane no overdue trade reoonvables ot the balmot shod date.

Further, with regand o band: doposits, the Group mnd Compay only depessits moncy with approved comterpartses on agroed fams

Mar ki risk

Mwrket risk {or systemic risk) is defined as that risk which & common to an entire class of assels or liabslitics whereby their walse
an Miduale simply bocuse of ooonomic changes of othar ovents thal smpad large potions of the mwkd. The Group and
Company do pot believe that they are exposed o material market risk as the assets the Group and Company mamage are held by
ared o the benefit of fumd hodders through sepamle lezal entitics.

Currency risk

Cusrency risk iz definod as the nisk that the vabae of Group or Company assets md labilities denomisnated in currencies other than
the functional aerency of the Group or Company will change in value dae 1o movements in foreign exchange rates. The Group
and Company are exposed 1o cumency risk misng from vanions currency exposures, primarily with resped to the Japaness Yen
IV, Sterling Pound (SBP) and Singapore Dollar {3000, The Oreup and Company™s fee income i3 received mainly in USD and
JEY, A 31 March 2020 and 2009, had these comenci¢s strengthenedweakened by 10% againg the USD with all other vanshles
mchuding tax mate being held constant, the Group and Company's prafil befiore tux for the fnancisl yoar would have boen
Bigheeribower ms @ sl of currency transkalion losscsipains on the ranainmg cusrency denomisated cash balances, trade receivables
e pqyiilﬁ; bwy the below amounts.

Currency 2020 2009
(Rounded 1o nearest § thousandy
Y 5 3,000 3 54,000
GEP T, (e 05 M
20D 15,000 R1ALLT
EUR 2,060 .

Liquidtity risk amd Mnancial solvency risk

Liquadity risk is defined as the risk thet the Group or Compmy will not be sble to meeel its financial obligatins as they fll due
The Group and Company’s appresch 1o managing this risk B b enaare thal il has saffcent Hguidity to nseet i3 Habilndes when
e, both umder nonmisl amd sressed conditions

Capital managemeni
The Group and Comijeey capital position i% momilored on an ongomg bass 1o owsre that i is adequate. Thioe are no extomally

impidd capital requiremicnts.

Falr Yalue of Financlal Ingrumenis
The fair values of fimncial assels and fiancial Babilitics that are eded in active markets are based on qeoled market prices o
deaber price quodations. For all other financial insfruments, the Group ddamine fir valies usng other valistion tedmigaes.

For financial instnaments that trade mifrequently and have little price transparency. fair value is less obgective, and requires varying
degrees of judgement depending oo liquidity. conceniratim, uncetainty of markel factors, pricing assumglions and ofher nisks
affecting the specific instrument.

The tehle below apalyees finmncal msnaments. into a fair value hiemrchy based on the vabaation techmique used 1o debermeine fair
value

& Level 1 quoled prices funadp sted) in netive markels for sdendicnl niets or liabilities

® Level 20 inguits other than quoted prices included withim Level 1 ths are observable for the sssel o lisbility, either direcly
(i.e.. a5 prices) or indirectly {i.e., derived from prices)

®  Level 3t dmpuls for the mesel of liability that are nol based on observable mket data (unobservable mgauls),
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Year ended 3 March 2428 Level 1 Level 2 Level 3 Tatal 2620
Ameli 5 3 5 5

Cash wed cash exquivalent LH18385 54628385
Accomls receivable TR51.607 2R51.607
Acerued meome and propaid expense 0125 oS
Lintsdlithes

Acerued expense and defomed imcome 148 X0 148 1)
Acdoumls payable TR0 TREM
Accoimls payabile 1o groap

- I . 16435407 L 1683 54T
Yoear ended 3 March 2009 Leved | Lawe] 3 Larvel 3 Tatal 3015
Asets H H 5 H

Cash wxd cash equivalms 1938508 - 1958938
Acooumnls receivable 090,108 - 3090108
Acernad meome and prepaid expense 71250 71250
Llubsilfibes

Acerued expense and deferred income 146480 146,480
Accoumlis payable 124271 124271
Accounts payable o groap

dndentikings 1AEL39] - 1462391

Al finamcial assds and lmbslitics we camod al histoncl cost. The fasr valuces of all finmncial msds and labglilios are smlar o
their carryimg vahpes owing to their short kema nasture.

Note 6 - Helated Party Transactions
Transections between the Group and Company snd relsted pariees are dischsed below:

Debilor as Credilor asal
Operating Operating at 31 March 31 March
Yoenr emded 31 March 2020 Hevenues Expemses (n) P (] 202 ihy
Nikko Aseet Mmagomml Amencas, Inc. 5 = 3 4 939 085 5 = 5 686,458
Hikko Assct Management Europe Lid. - 1,165335 - #1551
NWikko Assel Mmnagemant Co, Lid. - 6464 511 179,247 .
Nikko Assel Mamagement Asia Lid, - 1 500,198 - 157384
Hikko Aszel Mmagemanl Hong Kong - 115458 - 7000
Talsl 3 & 1601038 5 179,247 5 181
Drelslor as Credlilor as an
Operating Opirating al 31 March A1 March
Year ended 31 March 2019 Hevenies Expeises (a) 2019 (b} 2019}
Hikko Assel Mmnagemanl Americas, [nc. i = 3 4, 735,000 5 = -1 A5DTTS
Wikl Asset Management Europe Lid, - SATRSM - 1253, 147
Nikko Asct Mmnagemant Co, Led. - A3 30 = 07 671
Mikko Asset Management Asia Lid - TOTLE4R - S40.063
Nikko Asscl Managemant Hong Keng . 136,852 . 12.733
Talzl 3 3 I OEG55T 3 5 AT
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{a) Operaling experses paid (o relsted parties we payable under mvestment management agreements and are for fland
management servaces,

(b} The amounts cutdmding are unsecured and will be setibed in cash, No gusrmtees have been given or received. No provisions
laavie boan made for doubtful delbis in respect of the amounts owed by related parties.

Nikko Assct Mmnzgomonl Amaricas, Ing., Mikke Asscl Management Ewrope Lid., Nikko Asect Managemond Asia Led md RNikke
Asud Management Hong Bong arc [ellow subssdiarics. Mikko Assa Managanant Co, Lid bx an imdiceet sharchalder of the
aforementioned subsdiaries,

Note T - Ultineie Holding Company

Thie Greap is & wholly owned sobsidiary of Nikko AM Global Holdings Lid, (s smmediste parent mndeniaking, a company which
is registered im England end Wales.

In the opinion of the direcbors the altimate parent company. and controllimg pany. ts Sumdteme Mian Test Holdings, Inc. a
company incorporsted in Jepn, Financial satensents for Sumitoma Mitsai Trust Holdings. Inc, are svailable 1o the public from

the Investor Relatsons Office, Financial Plasming Depariment, Samitoma Mitsai Trust Huldq:. Ime. L=dal, M:.l‘uurul.th Chiyoda-
ko, Tokoyo 100-8233, Japan. Copies of the anmeal repoet can be viewed or retrieved firom

Note § — Subsequent Events

Subsecuant 16 the sdstoment of finmaal postion dat e, there were no cvents which had m impsa on the consolidated and mdividual
Tknancisl sabensents of the Company.
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JPY

15

15

2017 30

50
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1986
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2017 30
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1933

4.7

usb

15

15
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10 1,077
10 1,077
10 1,058
10 1,058
UFJ 2020 12 21
() 2020
2020 480,000 5,172
107.74 480,000 107.74
1,000,000 1,000,000 774

74182
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) 2020
2020
105.80 480,000
1,000,000 1,000,000
2020
2020
2020
2020
2020

2020
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75182

5,078

EDINETOOOO
OO000DO00oDOo00DOo0OooOodnE27078)
OOoooooooooooooooooood

105.80



EDINETOOOO
O0O00000000O0oonognognoOonod(e27078)
OooooooooooooooooooOn

¥RILEBAR)IZSA
FPUREMDAERNGEEISALOREROLE B 77/ FOFHEEERLUESRE SRR EMEOER
(%) (7245201 753ARE) (20155108~2020438) {ELD (201581 08-~2020E238) (%)
100 25 100
O T — iR AR R
=T S R —— Ty BN 20 b D R R(EN) | 50
sw Jam
&0 e et T T 15 frmrmeresrssimsie e s rrs e e e e e m e g 224
TO frrmm e o ——y T s o e A0
o L i NPT | 1171 ] NI,
__________________________________________________ —Eﬂ
—40 —40
JryE BEE TRk WEEE gral cEEl wEER 20158108 201&E108 201 7&108 2018Ei08 20128108
{ FEURAOERNE ARSI OEERER, ] E A AR S Lt T e el k-
FHmCEESRELUR SR R ELENEEEEL 201 7S BEONASEEEESELT

SRR ESELTINET, :
JrVE] B4 [FREEWASH EIEN AN TRER] | o et e S U EME R (SR BSOS

-H“-“'H..___‘_

Ol | 29%| 6% S| S5%| 4.1%| 28% 268 g amomEm)ia, sPe (B2 SERRLLSOELTHN
| A8 | 7o) 27.1%| 26.0%| 41.5%) 30.5%) 10.8%) 17.7% L i E B0 TEY, REORRE EE S SUEBORRETEEL
Bl | —1.1%]|-127%]-12.85%] -2 1% -12.2%] —6.0%]-18.1% EOVTE NLCEMRERES IR IEaN ST,

B M T YR RN AR S A RN TR S ST
Li=tdnY,

HETOEES AN T RDERTSEERIED A,

# FIRIRZ01 5108 e 20203 B OSSO BB AL B 2HE
ISEMOREEDR L Bl P9 TrURBANEDAERR
HEISAL WTETLCBOTYT, 7P /ROMEERR, S0
(e W) E=H EELCSOELTEHEL TS EOe DT Ry, ERO
F S RS L R AL LS B ET,
it 7P R EMORE SRS ES RV, EERLEE
BHTsIEERELTLES,

<ERET T ADNEN>

B % & - BIGEER(TOPX. BLA)

SCHEEEE - MSC-KOKUS ALY 257 2 (L)

FFESE - MECITV =37 F—trwvh - o TP 2B
BEEE - NOMURA-BFISH

FHHN - FTSER BB T Z(R<EE)

HFEEH - IPEILAYSBEENTO= L - Fe =227 4 F
HEREEE. EFIHAAELTEIEY,

76/82



¥KEIL(E2E 7SR

F7V/ELMDENGEEI SALDEEROER

(%) (F724%201753ARE) (20155 107F~2020438)
100

& TS
80 - e o e e b
sm
I o e e e e e e £ R e o e e

Jrii Bk miEE nEEE odEl SEDE HEEN

{ FrUEE DRSS RRESS I ORGSR, ]
FERCEERELUR VSR

—__[7rok| Bk [renk[rEDg|ErE|camn|[nRER
wiogg | 2ow| eow| sew| som] 41%] 78w 6%
B | oos| 270w 2eom| avsm] 205w] 108w 17.7%
Bl | —1.0m|-137%] 120 -22.1%] 12,2 —65.0%]-18.1%

# PR TFYREEEMUEES S ERNC TR S ASICER
Licsdree,

HETOREIZINTr EDRREEEER IS A,

# PRI SFE1 0B MS2020F38NSEMOER L S LEHE
1SFHOREECER . Bl BEE, 77 VEFR AT EN R
EECT AL NTHETLEBOEYT, 7/ RONER L. s
(F3 1) EBRRRELCHDELT S NLCIRE L OB 0T B, B
RS B S L EM R R S R L SRS N RET,
ERL, FPURRE M ORE BENSES IV, EEBLE
KETes@ERELTIAYT,

<EREISAODEH>

8 #F # - BINEER(TOPX. BLR)

FHERE 0 MSC-KOKUS Al 2/ 5weT 2 (BELRA)

HREE - MSCIZV =307 T = wh - A T w2 2SR
BEEE - NOMURA-BPISH

FMRR - FTSEH MER- 77 2 (R{EE)

ARRIE - IPELSERIEMTO=" FaT=2074F

B EEHE. KRR TEEYT,

EDINETOOOO

O0O00000000O0oonognognoOonod(e27078)
OooooooooooooooooooOn

JFOENEEREG LU EER R AN EETROMRE

{ﬁk‘;b} (2015&108~2020#F3H) %%
20 [ m PPN DERREEEW -] 50
1§ provmemsommomrermereire et re e run e e ea e 80
T [ o e e M A0
o - . NPT 11 111 WP

__________________________________________________ -20
=40

2015108 2018E108 201 HE108 2018108 20128108

B R il S T b T T

SRR ENEEEEL. 20 7SI AFOHREEEEESELT
EHELTLET,

#7r VRS EEREANEREES A EMBEE(RARLBIE
BT S DR 2, B (HS R R B EL O ELTE N
Lo EOa0T B, RN ESEE s AR R OE R EEEIC
E LW ML RN RS RSB S BURT .

77/82



m{EBR)75A

F7V/ELMDOENGEEI SALDEEROER

(%) (F724%201753ARE) (20155 107F~2020438)
100

& TS
80 - e o e e b
sm
I o e e e e e £ R e o e e

Jrii Bk miEE nEEE odEl SEDE HEEN

{ FrUEE DRSS RRESS I ORGSR, ]
FERCEERELUR VSR

—_[orvE| 654 [rama[rEEs | GiE|ca AR RER
TG Q0% 4.72%] &E®| 35% 1.6 0O7% 05%
| ] 45%) 32.2%| 347%] 372%  92% 11.4%] 19.3%
Bl | —2.6%|-22.0%|-17.5%-27.4%] —4.0%|-12.3%|-17.4%

# PR TFYREEEMUEES S ERNC TR S ASICER
Licsdree,

HETOREIZINTr EDRREEEER IS A,

# PRI SFE1 0B MS2020F38NSEMOER L S LEHE
1SFHOREECER . Bl BEE, 77 VEFR AT EN R
EECT AL NTHETLEBOEYT, 7/ RONER L. s
(F3 1) EBRRRELCHDELT S NLCIRE L OB 0T B, B
RS B S L EM R R S R L SRS N RET,
ERL, FPURRE M ORE BENSES IV, EEBLE
KETes@ERELTIAYT,

<EREISAODEH>

8 #F # - BINEER(TOPX. BLR)

FHERE 0 MSC-KOKUS Al 2/ 5weT 2 (BELRA)

HREE - MSCIZV =307 T = wh - A T w2 2SR
BEEE - NOMURA-BPISH

FMRR - FTSEH MER- 77 2 (R{EE)

ARRIE - IPELSEBIEMTO="l - FaT=2074F
HEEHI.HENLT BUET,

EDINETOOOO

O0O00000000O0oonognognoOonod(e27078)
OooooooooooooooooooOn

JFOENEEREG LU EER R AN EETROMRE

1225 (2015&108-2020#E28) (36)
25,000 100
— ot ER R R ()
20000 [ == 2rROEMEEREN) |- (=]
TR e S e s e SR e e S e el e e g &0
10000 fmmmmeraree= 40
5000 [F-=w=n= - e 1
o L < emrrrprgee - R o
__________________________________________________ =20
=40

2015108 2018E108 201 HE108 2018108 20128108

B R il S T b T T

SRR ENEEEEL. 20 7SI AFOHREEEEESELT
EHELTLET,

#7r VRS EEREANEREES A EMBEE(RARLBIE
BT S DR 2, B (HS R R B EL O ELTE N
Lo EOa0T B, RN ESEE s AR R OE R EEEIC
E LW ML RN RS RSB S BURT .

78/82



M{E2E) 752

F7VELMONENGEEI SALDEEROER

(%) (F724%201753ARE) (20155 107F~2020438)
100

& TS
80 - e o e e b
sm
I o e e e e e £ R e o e e

Jrii Bk miEE nEEE odEl SEDE HEEN

{ FrUEE DRSS RRESS I ORGSR, ]
FERCEERELUR VSR

—_[oroE| 65 [rama[rEEs | GiEn|ca R RER
TG 02%| 4.7%] GE®| 35% 1.6 0O7% 05%
| ] 4950 32.2%| 34.7%] 372%  93% 11.4%] 19.3%
Bl | —2.4%|-22.0%|—17.5%-27.4%] —4.0%|-12.3%|-17.4%

# PR TFYREEEMUEES S ERNC TR S ASICER
Licsdree,

HETOREIZINTr EDRREEEER IS A,

# PRI SFE1 0B MS2020F38NSEMOER L S LEHE
1SFHOREECER . Bl BEE, 77 VEFR AT EN R
EECT AL NTHETLEBOEYT, 7/ RONER L. s
(F3 1) EBRRRELCHDELT S NLCIRE L OB 0T B, B
RS B S L EM R R S R L SRS N RET,
ERL, FPURRE M ORE BENSES IV, EEBLE
KETes@ERELTIAYT,

<EREISAODEH>

8 #F # - BINEER(TOPX. BLR)

FHERE 0 MSC-KOKUS Al 2/ 5weT 2 (BELRA)

HREE - MSCIZV =307 T = wh - A T w2 2SR
BEEE - NOMURA-BPISH

FMRR - FTSEH MER- 77 2 (R{EE)

ARRIE - IPELSEBIEMTO="l - FaT=2074F
HEEHI.HENLT BUET,

EDINETOOOO

O0O00000000O0oonognognoOonod(e27078)
OooooooooooooooooooOn

JFOENEEREG LU EER R AN EETROMRE

1225 (2015&108-2020#E28) (36)
25,000 100
— ot ER R R ()
20000 [ == 2rROEMEEREN) |- (=]
TR e S e R e SR e e S e el e e g &0
10000 fmmmmeraree= et A0
5000 [F-=w=n= - e e e (]

2015108 2018E108 201 HE108 2018108 20128108

B R il S T b T T

SRR ENEEEEL. 20 7SI AFOHREEEEESELT
EHELTLET,

#7r VRS EEREANEREES A EMBEE(RARLBIE
BT S DR 2, B (HS R R B EL O ELTE N
Lo EOa0T B, RN ESEE s AR R OE R EEEIC
E LW ML RN RS RSB S BURT .

79/82



EDINETOOOO
OO000DO00oDOo00DOo0OooOodnE27078)
OOoooooooooooooooooood

TOPIX

MSCI-KOKUSAI

MSCI Inc.

MSCI Inc.

MSCI

MSCI Inc.

MSCI Inc.

NOMURA-BPI
FTSE

FTSE Fixed IncomeLLC FTSE Fixed Income LLC

FTSE Fixed Income LLC

JP GBI-EM

JP. Morgan SecuritiesLLC

JP. Morgan SecuritiesLLC
(
2020 31
(
(
2020 11 30
(
2020 11 30
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2020
FHR 4326 BZ 3% 2044
3 3,635,955.96 | 98.73| 3,589,922.34|110.37| 4,013,047.13 5.41
04/15/44 15
UMBS P#CA4508 2.5% 2034
2.5 2,698,999.96 | 101.08| 2,728,161.14106.92| 2,885,890.11 3.89
11/01/34 11
FNR 2014-29 BZ 3% 2044
3 2,423,970.64 | 99.40| 2,409,514.95|108.47| 2,629,274.17 3.55
05/25/44 25
UMBS P#BE7188 4% 2047
4 2,245,818.16 | 104.87| 2,355,198.40|108.86| 2,444,856.67 3.30
03/01/47
US TREAS NTS 1.5% 2030
1.5 2,150,000.00 | 107.70| 2,315,590.78 | 107.94| 2,320,656.25 3.13
02/15/30 15
UMBS P#BL4468 2.41% 2029
2.41 2,000,000.00 | 100.23| 2,004,507.55]109.70| 2,193,943.52 2.96
10/017/29 10
FGLMC P#Q44452 3% 2046
3 1,834,055.31| 99.49| 1,824,651.95]105.07| 1,926,974.84 2.60
11/01/46 11
UMBS P#AS6503 3.5% 2046
3.5 1,704,435.80 | 102.69| 1,750,296.19108.70| 1,852,776.87 2.50
01/01/46
UMBS P#CA4507 2.5% 2034
2.5 1,627,124.421101.15| 1,645,845.23|106.43| 1,731,805.66 2.34
11/01/34 11
UMBS P#BL5315 2.44% 2032
10 2.44 1,500,000.00 | 100.57 | 1,508,569.94|110.27| 1,654,066.41 2.23
01/01/32
FNR 2018-33 A 3% 2048
11 3 1,531,403.82| 97.09| 1,486,892.51]105.87| 1,621,362.00 2.19
05/25/48 25
FNR 2019-74 KT 2.5% 2049
12 2.5 1,500,000.00 | 96.25| 1,443,801.88|106.17| 1,592,610.75 2.15
12/25/49 12 25
UMBS P#MA2888 2.5% 2047
13 2.5 1,471,936.80| 97.13| 1,429,653.85]105.56| 1,553,772.00 2.10
01/01/47
FHMS K-1517 A 1.716% 2035
14 1.716 1,500,000.00] 102.99| 1,544,796.53]102.79| 1,541,919.60 2.08
07/25/35 25
VISIO 2019-2 M1 V/R 2054
15 3.26 1,575,000.00] 100.00| 1,574,934.16| 97.24| 1,531,527.32 2.07
11/25/25 11 25
MABS 2007-HE1 A3 V/R 2037
16 0.3581 1,366,893.09| 95.37| 1,303,585.01| 95.47| 1,304,957.93 1.76
05/25/37 25
OOMLT 2007-6 1A1 V/R 2037
17 0.3381 1,434,416.87| 84.91| 1,217,988.35| 90.11| 1,292,488.06 1.74
07/25/37 25
FGLMC P#Q42197 3.5% 2046
18 3.5 1,109,098.98]102.94| 1,141,678.33]|109.50| 1,214,428.56 1.64
08/01/46
UMBS P#7T1827 3% 2047
19 3 1,078,794.79101.32| 1,092,996.93|105.19| 1,134,812.12 1.53
07/01/47
FHR 4223 SB V/R 2043
20 5.2438 938,951.11| 90.25 847,399.55|111.36| 1,045,633.05 1.41
07/15/43 15
UMBS P#RB5085 2% 2040
21 2 1,000,000.00 | 103.39| 1,033,867.19|103.45| 1,034,492.75 1.40
10/017/40 10
UMBS P#RE6066 2% 2050
22 2 1,000,000.00 | 102.05| 1,020,468.75]102.39| 1,023,854.84 1.38
10/01/50 10
UMBS P#MA4165 2% 2050
23 2 1,000,000.00 | 101.98| 1,019,843.75|102.39| 1,023,854.19 1.38
10/01/50 10
UMBS P#MA4093 2% 2040
24 2 989,492.10| 103.65| 1,025,564.04 | 103.45| 1,023,622.44 1.38
08/01/40
RAST 2006-A9CB A6 6% 2036
25 6 1,805,431.94| 75.71| 1,366,968.91| 55.23 997,100.88 1.34
09/25/36 25
UMBS P#MA2806 3% 2046
26 3 885,833.65 | 100.75 892,458.00 | 105.12 931,175.46 1.26
11/01/46 11
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WMABS 2006-HE3 1 V/R 2036

27 0.3031 880,254.58 | 93.04 818,987.84| 93.96 827,122.24 1.12
08/25/36 25
PRPM 2019-4A A1 V/R 2024

28 3.351 806,888.96 | 100.00 806,888.96 | 100.21 808,561.80 1.09
11/25/24 11 25
LBMLT 2006-9 2A2 V/R 2036

29 0.2581 1,611,703.42| 46.59 750,921.82| 45.40 731,673.54 0.99
10/25/36 10 25
PRPM 2018-1A A1 V/R 2023

30 3.75 705,589.52 | 99.87 704,667.97 | 100.86 711,674.67 0.96
04/25/23 25
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