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Nikko World Trust
Nikko World
Trust - World Hybrid Securities Fund

2022

507,664,810 19.17
391,497,616 14.68
256,702,343 9.63
202,356,449 7.59
178,099,423 6.68
135,515,366 5.08
126,295,830 4.74
92,400,060 3.47
36,291,812 1.36
1,926,823,709 72.40
135,587,703 5.09
95,775,711 3.59
68,344,039 2.56
65,470,373 2.46
53,478,406 2.01
25,954,109 0.97
12,012,917 0.45
1,425,269 0.03
458,048,527 17.16
281,252,024 10.55
2,666,124,260 100.00

2022 28
128.86
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2022
1 | CREDIT AGRICOLE SA 4| 2170712723 600,000 74,736,460 78,143,508 | 3.01
FRN PERP
2 [ onC HODINGS PLC 4.75 2171/1/4 500,000 63,584,898 65,470,373 | 2.46
3 | oorcaon w487 4.875 | 2029/2/20 448,000 56,166,956 63,229,020 | 2.37
4 | fioBC HOLDINGS PLC 6| 217173729 400,000 53,492,128 56,305,072 | 2.11
5 [ ponoc DA A8 R 3.5 2171/3/12 400,000 49,644,192 53,478,406 | 2.01
6 [ 20 ReNoiSE AP 4.288 | 2170710730 400,000 43,750,743 52,505,039 | 1.97
7 | UBS GROUP FUNDING 5| 21717131 400,000 40,399,265 50,024,972 | 1.88
FRN PERP
I b 5.625 |  2031/5/19 300,000 34,661,021 43,050,836 | 1.61
g [ SITIGROF INC FRN a.41| 2170711715 300,000 32,748,208 38,868,715 | 1.46
10 | SARCLAYS PLC FRN 7.125 | 217079715 200,000 33,043,708 33,531,653 | 1.26
11 | [RTESA SANPAOLO SPA 3.75 | 217078727 270,000 32,572,857 33,271,837 | 1.25
12 | DARCLAYS PLC FRN 7.25 | 217076715 200,000 32,583,785 33,203,715 | 1.25
13 | PARCLAYS PLC FRN 6.375 |  2171/3/15 200,000 34,476,266 33,004,184 | 1.24
14 | BARCLAYS PLC FRN 7.875 | 2170712715 200,000 32,449,688 33,035,155 | 1.24
15 | [RTESA SANPAOLO SPA 5.5 2171/3/1 250,000 31,401,867 32,352,357 | 1.21
16 | DARCLAYS PLC FRN 5.875 |  2170712/15 200,000 33,057,331 32,207,112 | 1.21
17 | ARCREDIT SPA FRN 7.5 2170/6/3 200,000 26,752,043 28,406,423 | 1.07
1g | RED!T AORICOLE FRA 8.125 |  2171/3/23 200,000 25,628,523 28,225,657 | 1.06
19 | JATESA SANPAOLO FRN 6.25 | 2170/11/16 200,000 24,826,956 28,007,261 | 1.05
20 ngREIEEQE \_/Izc 4.86 | 2170/10/15 200,000 24,297,528 27,716,159 | 1.04
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21 [ INTESA SANPAOLO SPA 4.125 | 2170/8/27 250,000 30,160,053 27,699,136 | 1.04
FRN PERP

22 [ HSEC HOLDINGS PLC 5.25 |  2171/3/16 200,000 27,788,398 27,669,847 | 1.04
FRN PERP

23 | BNP PARIBAS FRN PERP 6.125 |  2170/12/17 200,000 29,257,219 27,635,664 | 1.04

24 | BANCO SANTANDER SA 5.25 |  2170/12/29 200,000 20,790,360 27,497,556 | 1.03
FRN PERP

25 EEEESCHE BANK AG FRN 6.75 |  2171/4/30 200,000 27,148,024 27,266,274 | 1.02
SOCIETE GENERALE FRN

26 | oeme 144n 8|  2171/3/29 200,000 19,979,072 27,198,999 | 1.02
BNP PARIBAS FRN PERP

27| seriEs 144n 7| 217172716 200,000 21,099,553 27,045,692 | 1.01

28 ggggERZBANK AG FRN 6.5 2171/4/9 200,000 25,113,607 27,024,240 | 1.01
CREDIT AGRICOLE SA

29 | Con PERP 144 7.875 | 2171/3/23 200,000 22,610,338 26,862,873 | 1.01
SOCIETE GENERALE FRN

30 | pere 144n 7.875 | 2170/6/18 200,000 21,049,099 26,772,770 | 1.00

2022

2022
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2022
2021 23,732,844.73 3,058,214 95.84 12,350
24,151,367.02 3,112,145 96.51 12,436
24,630,713.61 3,173,914 96.83 12,478
24,779,975.65 3,193,148 97.13 12,516
23,478,313.57 3,025,415 94.81 12,217
10 23,254,736.06 2,996,605 9417 12,135
11 23,294,418.74 3,001,719 93.10 11,997
12 23,693,649.18 3,053,164 94.20 12,139
2022 22,862,687.68 2,946,086 92.63 11,936
22,316,463.27 2,875,699 89.83 11,575
20,785,718.49 2,678,448 88.23 11,369
20,416,788.31 2,630,907 85.86 11,064
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2022
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2022 2022

56,432 51,474 237,792
(56,432) (51,474) (237,792)
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76

23 103

2022 28 128.86
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2022 31

2,328.821,386 1.2 2,485,214,485
1.4 28,253,590

16,376,583

1.7,11 12,490,724

2,542,335,382

5,030,928

2,637,567

1.7,11 2,070,446
8 1,089,654

5 981,097
721,963
456,168
272,360
217,880
91,514
76,128
49,952
158,921

w oo b~ © NN

13,854,578

2,528,480,804

20,785,718.49 (2,678,448 )

235,576

10/34



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooogoodooodononod

88.23 (11,369 )
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2020 30 276,643 108,412.534
2021 30 247,646 64,127.207
11,645 2,336.176
(23,715) (66,463.383)
2022 31 235,576
2020 30 25,426,964.90 904,811,644
(3,276,519 )
2021 30 23,478,313.57 550,457,978
(3,025,415 )
2022 31 20,785,718.49
(2,678,448 )
2020 30 91.91 8,346
11,844 )
2021 30 94.81 8,584
12,217 )
2022 31 88.23

11,369 )
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2022 31

1.1

1.2

(a

(b)

(c

(D

(e

(f

(9

(h
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15,000
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0.023

0.042

0.45

0.035

0.125
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11
2022 31
1,148,000.00 1,532,085.90 2022 2,948,307
377,961.34 44,955,300.00 2022 (1,015,754)
457,665.74 55,648,300.00 2022 (16,953)
446,779.91 408,400.00 2022 1,056,629
413,066.47 375,100.00 2022 640,089
220,506.71 200,000.00 2022 309,257
51,215,100.00 433,591.04 2022 1,522,185
73,548,300.00 640,029.57 2022 4,298,195
198,600.00 218,083.21 2022 (414,135)
344,800.00 379,410.07 2022 (623,604)
9,779,400.00 10,919,363.14 2022 1,573,569
385,500.00 418,116.24 2022 142,493
10,420,278
12.
2022 31
1.63 2022 15 2022 16 2022 22
13
2022 31
131.5366
135.6342
159.7808
121.6451
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14
15
16
2022
2022 55,574.213
8,304.38716
461,509,781 2022 10

CovID-19

17
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2022 31

200,000 BANCO BILBAO VIZCAYA ARG FRN PERP 24,297,528 28,364,101 1.12
600,000 BANCO SANTANDER SA FRN PERP 74,574,858 81,632,005 3.23
200,000 BANCO SANTANDER SA FRN PERP 20,790,360 27,369,903 1.08
200,000 BANCO SANTANDER SA FRN PERP 27,146,461 26,953,234 1.07
200,000 BANCO SANTANDER SA FRN PERP 23,943,454 25,251,566 1.00
200,000 BANCO SANTANDER SA FRN PERP 25,862,782 23,060,803 0.91
30,000 BANK OF AMERICA CORP FRN PERP SER X 3,621,878 3,796,639 0.14
200,000 BANK OF AMERICA FRN PERP SER U 20,272,046 24,507,342 0.97
100,000 BARCLAYS BANK PLC FRN PERP 13,168,753 11,526,061 0.46
200,000 BARCLAYS PLC FRN PERP 32,449,688 32,551,500 1.29
200,000 BARCLAYS PLC FRN PERP 34,476,266 33,004,319 1.31
200,000 BARCLAYS PLC FRN PERP 24,124,136 25,180,526 1.00
200,000 BARCLAYS PLC FRN PERP 33,043,708 33,626,505 1.33
200,000 BARCLAYS PLC FRN PERP 24,293,862 24,872,277 0.98
200,000 BARCLAYS PLC FRN PERP GBP 32,583,785 32,798,841 1.30
200,000 BARCLAYS PLC FRN PERP GBP 33,057,331 32,067,684 1.27
200,000 BNP PARIBAS FRN PERP SERIES REGs 23,184,998 22,869,756 0.90
200,000 BNP PARIBAS SA FRN PERP 29,257,219 27,319,718 1.08
200,000 BNP PARIBAS SA FRN PERP SERIES 144A 21,099,553 26,154,902 1.03
200,000 BNP PARIBAS SA FRN PERP SERIES REGS 21,098,185 22,965,126 0.91
200,000 BNP PARIBAS SA FRN PERP USD REGS 22,305,009 25,053,771 0.99
200,000 CAIXABANK SA FRN PERP 26,375,030 26,958,388 1.07
200,000 CAIXABANK SA FRN PERP 26,069,161 23,106,919 0.91
10,000 CITIGROUP INC FRN PERP SER A 1,106,572 1,230,185 0.04
300,000 CITIGROUP INC FRN PERP SER M 32,748,208 36,679,632 1.45
200,000 COMMERZBANK AG FRN PERP 25,113,607 27,943,635 1.11
200,000 COMMERZBANK AG FRN PERP 26,728,927 24,691,398 0.98
200,000 COOPERATIEVE RABOBANK UA FRN PERP 23,338,911 25,767,791 1.02
200,000 COOPERATIEVE RABOBANK UA FRN PERP 24,297,528 27,305,069 1.08
200,000 CREDIT AGRICOLE FRN PERP SERIES REGS 22,950,881 22,029,675 0.87
600,000 CREDIT AGRICOLE SA FRN PERP 74,736,460 80,759,605 3.19
200,000 CREDIT AGRICOLE SA FRN PERP 144A 25,628,523 27,060,428 1.07
200,000 CREDIT AGRICOLE SA FRN PERP 144A 22,610,338 25,664,430 1.02
200,000 CREDIT AGRICOLE SA FRN PERP 144A 22,583,653 25,251,566 1.00
200,000 CREDIT AGRICOLE SA FRN PERP REGS 22,168,993 25,251,566 1.00
100,000 CREDIT AGRICOLE SA FRN PERP REGS 17,840,854 17,061,552 0.67
200,000 CREDIT SUISSE GROUP AG FRN PERP 23,565,157 25,057,719 0.99
200,000 CREDIT SUISSE GROUP AG FRN PERP 23,082,468 23,870,470 0.94
200,000 CREDIT SUISSE GROUP AG FRN PERP 22,834,457 24,379,858 0.96
200,000 CREDIT SUISSE GROUP FRN PERP 144A 24,736,304 25,175,173 1.00
200,000 CREDIT SUISSE GROUP FRN PERP 144A 19,916,186 24,542,862 0.97
100,000 DEUTSCHE BANK AG 4.50 19MAY26 EMTN 14,899,715 14,323,517 0.57
200,000 DEUTSCHE BANK AG FRN PERP 27,148,024 27,771,109 1.10
200,000 ERSTE GROUP BANK AG FRN PERP 24,758,021 25,867,889 1.02
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2022 31

400,000 HSBC HOLDINGS PLC FRN PERP 53,492,128 56,784,085 2.25
200,000 HSBC HOLDINGS PLC FRN PERP 27,788,398 27,429,582 1.08
200,000 HSBC HOLDINGS PLC FRN PERP 23,803,721 24,946,724 0.99
200,000 HSBC HOLDINGS PLC FRN PERP 20,706,411 24,574,490 0.97
200,000 HSBC HOLDINGS PLC FRN PERP 24,412,786 25,206,558 1.00
550,000 ING GROEP NV FRN PERP 60,244,298 67,048,624 2.65
200,000 ING GROEP NV FRN PERP 21,197,011 24,431,922 0.97
200,000 ING GROEP NV FRN PERP 23,173,569 25,218,479 1.00
200,000 ING GROEP NV FRN PERP SER 22,102,762 22,729,864 0.90
200,000 INTESA SANPAOLO SPA FRN PERP 24,826,956 28,342,671 1.12
250,000 [INTESA SANPAOLO SPA FRN PERP 30,160,053 29,415,674 1.16
270,000 [INTESA SANPAOLO SPA FRN PERP 32,572,857 34,336,443 1.36
250,000 INTESA SANPAOLO SPA FRN PERP 31,401,867 33,560,317 1.33
200,000 [INTESA SANPAOLO SPA FRN PERP 26,633,357 27,724,179 1.10
5,000 JPMORGAN CHASE & CO FRN PERP 611,111 607,283 0.01
400,000 JPMORGAN CHASE & CO FRN PERP S U 43,750,743 49,650,158 1.96
100,000 MUTUELLE ASSURANCE FRN PERP 13,292,834 12,045,404 0.48
100,000 RAFFEISEN BANK INTL FRN 17JUN33 13,263,825 11,561,733 0.46
100,000 SOCIETE GENERALE FRN 23FEB28 12,325,484 13,574,273 0.54
200,000 SOCIETE GENERALE FRN PERP 22,603,818 24,773,015 0.98
200,000 SOCIETE GENERALE FRN PERP 144A 19,979,072 26,237,864 1.04
200,000 SOCIETE GENERALE FRN PERP 144A 21,049,099 25,454,227 1.01
200,000 SOCIETE GENERALE FRN PERP 144A 21,982,405 24,573,517 0.97
200,000 SOCIETE GENERALE FRN PERP REGs 21,073,982 22,746,895 0.90
200,000 UBS GROUP AG FRN PERP 21,383,011 24,447,736 0.97
200,000 UBS GROUP AG FRN PERP 25,307,772 25,799,456 1.02
200,000 UBS GROUP FUNDING 7 PERP 144A 22,484,212 25,399,973 1.00
400,000 UBS GROUP FUNDING FRN PERP 40,399,265 47,776,824 1.89
200,000 UNICREDIT SPA FRN PERP 22,609,564 26,836,860 1.06
200,000 UNICREDIT SPA FRN PERP 26,752,043 29,301,605 1.16
95,000 WELLS FARGO AND CO FRN PERP SER S 10,626,957 11,580,201 0.46
1,921,901,209  2,052,793,651 81.19
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2022 31
100,000 BANCO SANTANDER 1.625 220CT30 EMTN 13,565,752 12,634,193 0.50
100,000 BPCE SA 2.875 22APR26 EMTN 11,969,741 14,119,659 0.56
200,000 BPCE SA FRN 13JAN42 NC5. 25,726,914 25,435,758 1.01
10,000 CITIGROUP INC FRN 25FEB30 EMTN 1,494,786 1,423,806 0.05
100,000 COMMERZBANK AG FRN 29DEC31 EMTN 12,793,149 12,228,511 0.48
300,000 DEUTSCHE BANK AG FRN 19MAY31 EMTN 34,661,021 43,824,641 1.73
100,000 DEUTSCHE BANK AG FRN 24JUN32 EMTN 13,145,502 13,569,933 0.54
500,000 HSBC HOLDINGS PLC FRN PERP EMTN 63,584,898 68,061,936 2.69
100,000 ING GROEP NV FRN 22MAR25 13,078,870 13,581,191 0.54
200,000 LA BANQUE POSTALE FRN PERP 25,673,611 22,788,992 0.90
400,000 NORDEA BANK AB FRN PERP GMTN 49,644,192 53,856,013 2.13
100,000 SOCIETE GENERALE FRN PERP 24N0OV30 12,324,089 12,928,248 0.51
448,000 UNICREDIT SPA 4.875 20FEB29 EMTN 56,166,956 62,997,218 2.49
200,000 UNICREDIT SPA FRN 23SEP29 EMTN 23,831,565 26,249,021 1.04
200,000 UNICREDIT SPA FRN PERP EMTN 22,947,220 23,799,738 0.94
200,000 UNICREDIT SPA FRN PERP EMTN 26,311,911 24,921,976 0.99
406,920,177 432,420,834 17.10
2,328,821,386  2,485,214,485 98.29

2,328,821,386  2,485,214,485 98.29
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22.15

22.63

17.46

17.90

13.74
13.74

10.89
10.89

6.06
2.09
8.15

6.50
6.50

5.12
5.12

2.13
2.13

98.29
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3,711,069,443
2,424,926
1,533,613,428,337
18,043,445
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2021 30

2021 30 2021 31
2,536 344 3,016 410
917,552 124,631 846,347 114,959
0 0 0 0
5,130 697 29,010 3,940
8,790,488 1,194,012 9,186,535 1,247,807
0 0 0 0
10,772 1,463 32,315 4,389
9,723,942 1,320,803 10,094,207 1,371,096
9,726,478 1,321,148 10,097,223 1,371,506
5,446,220 739,760 5,446,220 739,760
0 0 0 0
490,714 66,654 408,317 55,462
2,183,428 296,575 1,917,876 260,505
2,674,142 363,229 2,326,193 315,967
831,333 112,920 1,647,949 223,841
8,951,695 1,215,909 9,420,362 1,279,568
484,189 65,767 503,491 68,389
212,006 28,797 92,037 12,501
696,195 94,564 595,528 80,891
78,587 10,674 60,136 8,168
0 0 21,197 2,879
78,587 10,674 81,333 11,047
9,726,478 1,321,148 10,097,223 1,371,506
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2021 2021 30

2021 30 2021 31
134,961 18,332 221,699 30,113
648,827 88,130 1,034,815 140,559
0 0 0 0
90,568 12,302 165,280 22,450
4,414 600 0 0
878,771 119,363 1,421,794 193,122
275,438 37,413 604,658 82,131
1,154,209 156,776 2,026,452 275,253
831,333 112,920 1,647,949 223,841
1,985,543 269,696 3,674,401 499,094
1,966,149 267,062 3,576,644 485,816
19,259 2,616 87,511 11,887
134 18 10,246 1,392
1,985,543 269,696 3,674,401 499,094
0 0 0 0

1,985,543 269,696 3,674,401 499,094
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2022 31

2022 5,446,220 71
20 2,573 272,311
2022 31
128.66
2022 5,446,220 3,976
20 2,717 272,311
2022 28

135.83
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2021 30

2022 11

Independent Auditors® Report

To the Trustee of Nikko World Trust — World Hybrid Securities Fund
A series trust of Nikko World Trust

Opinion

We have audited the financial statements of Nikko World Trust — World Hybrid
Securities Fund (the “ Series Trust” ), which comprise the statement of net assets,
the statistical information and the schedule of investments as at September 30, 2021,
and the statement of operations and changes in net assets for the year then ended (all
expressed in Japanese yen) (together “ the financial statements” ), and the notes to
the financial statements, including a summary of significant accounting policies.

Deloitte & Touche
March 11, 2022
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2021 30
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Independent Auditors®™ Report

To the Trustee of Nikko World Trust — World Hybrid Securities Fund
A series trust of Nikko World Trust

Opinion

We have audited the financial statements of Nikko World Trust — World Hybrid
Securities Fund (the “ Series Trust” ), which comprise the statement of net assets,
the statistical information and the schedule of investments as at September 30, 2021,
and the statement of operations and changes in net assets for the year then ended (all
expressed in Japanese yen) (together “ the financial statements” ), and the notes to
the financial statements, including a summary of significant accounting policies.

Deloitte & Touche LLP
March 11, 2022
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