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Nikko AM Global Cayman Limited
NB

2022

8,868,218.59 22.66
6,791,501.90 17.36
4,640,612.05 11.86
4,632,172.85 11.84
4,432,898.16 11.33
2,483,367.39 6.35
1,289,082.22 3.29
668,181.43 1.71
551,479.44 1.41
542,617.37 1.39
97,381.13 0.25
34,997,512.53 89.44
4,131,032.16 10.56

39,128,544.69
5,666,204,557 100.00
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2021 10 2022
2021 10 19,144,686.10 2,772,341,994 10.54 1,526
11 19,660,907.99 2,847,096,086 10.45 1,513
12 19,327,315.91 2,798,788,617 10.47 1,516
2022 17,862,257.19 2,586,633,464 10.25 1,484
16,556,208.00 2,397,504,480 9.87 1,429
16,474,728.64 2,385,705,454 9.89 1,432
15,763,248.46 2,282,676,009 9.60 1,390
15,278,587.11 2,212,492,199 9.48 1,373
14,075,401.60 2,038,258,906 8.79 1,273
14,597,382.45 2,113,846,953 9.17 1,328
14,410,200.00 2,086,741,062 9.01 1,305
13,695,197.12 1,983,201,495 8.57 1,241
2021 10 3,853,308,088 9,884
11 3,693,650,208 9,802
12 3,675,572,372 9,811
2022 3,553,488,712 9,611
3,088,746,795 9,253
3,024,532,872 9,266
2,918,592,996 8,993
2,865,598,444 8,871
2,629,626,934 8,217
2,885,170,793 8,565
3,060,033,480 8,395

3,681,349,89%4 7,968
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2021 10 .03 4 25
11 .03 4 25
12 .03 4 25
2022 .03 4 25
.03 4 25
.03 4 25
.03 4 25
.03 4 25
.03 4 25
.03 4 25
.03 4 25
.03 4 25
.92 278 1,600
2021 10 2022 -16.07 -17.10
100x
2022

2021
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2021 10 2022 2022
150,268 382,405 1,598,860
(150, 268) (382,405) (1,598,860)
158,385 91,489 462,009
(158, 385) (91,489) (462,009)
« D
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NB
2022 31
43,238,213 34,871,514 5,049,744
924,638 133,897
197,179 192,636 27,896
391,519 56,696
514,283 74,473
608,488 88,115
37,503,078 5,430,821
184,137 26,665
99,174 14,361
29,400 4,257
26,700 3,866
21,308 3,086
16,339 2,366
12,124 1,756
10,357 1,500
5,358 776
602,401 87,234
11,398 1,651
1,018,696 147,517
36,484,382 5,283,303
50,155,620 7,263,035
(13,671,238) (1,979,732)
36,484,382 5,283,303
3,060,033,480
364,500 8,395
14,410,200
1,599,518 9.01 1,305
144.81
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NB
2022 31
7,677 744,338 107,788
24 3
744,362 107,791
123,914 17,944
123,914 17,944
68,069 9,857
13,485 1,953
9,532 1,380
7,560 1,095
5,040 730
169 24
10,205 1,478
361,888 52,405
382,474 55,386
(871,921) (126,263)
(149,191) (21,604)
(1,021,112) (147,867)
(6,104,460) (883,987)
(520,793) (75,416)
(6,625,253) (959,403)
(7.646,365) (1,107,270)
(7.263,891) (1,051,884)
144.81
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NB
2022 31
382,474 55,386
(1,021,112) (147,867)
(6,625,253) (959, 403)
(7,263,891) (1,051,884)
(381,042) (55,179)
(291,950) (42,277)
(672,992) (97,456)
55,643 3,527,633 510,837
50,368 456,584 66,118
24,957 (1,720,900) (249,204)
128,513 (1,216,118) (176,106)
1,047,199 151,645
(6,889,684) (997,695)
43,374,066 6,280,998
36,484,382 5,283,303
144.81

11/71



NB

144.81

EDINETOOOO
OO000DO00oDOo00DOo0OooOodnE27078)
OOoooooooooooooood

2022 31

(7,263,891) (1,051,884)
(8,341,930) (1,207,995)
10,497,139 1,520,091
(7,661) (1,109)
871,921 126,263
6,104,460 883,987
516,143 74,743
156,187 22,617
(5,182) (750)
9,736 1,410
(1,299) (188)
(2,288) (331)
(11,220) (1,625)
2,138 310
(864) (125)
10,283 1,489
2,533,672 366,901
3,601,296 521,504
(4,588,889) (664,517)
(672,992) (97,456)
(1,660,585) (240, 469)
873,087 126,432
244,187 35,361
1,117,274 161,792
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NB
2022 31
2022 31 2022 31
9,253 9.87 1,429
©) 90 0.10 14
(798) (0.78) (113)
(708) (0.68) (98)
(150) (0.18) (26)
8,395 9.01 1,305
@ (7.71) (6.95)
3,060,033 14,410 2,086,712
® 1.91 1.90
® 2.02 2.01
@
@
(€))
144.81

13/71



EDINETOOOO
OO000DO00oDOo00DOo0OooOodnE27078)
OOoooooooooooooood

NB
2022 31
(@D)
95.6
0.2
0.2
AusNet Services Holdings Pty Ltd.
100,000 1.63% due 03/11/81 0.2 77,868
77,868
77,868
1.9
1.9
Solvay S.A.
700,000 2.50% due 12/02/25(M) 1.6 601,740
100,000 4.25% due 12/04/23® 0.3 97,985
699,725
699,725
7.1
7.1
Enbridge, Inc.
1,809,000 5.50% due 07/15/77 4.5 1,656,583
360,000 6.00% due 01/15/77 0.9 342,852
Rogers Communications, Inc.
549,000 5.25% due 03/15/82 1.4 500,842
Transcanada Trust
100,000 5-88% due 08/15/76 0.3 98,116
2,598,393
2,598,393
20.6
20.6
Arkema S_A.
1,300,000 2.75% due 06/17/24) 3.4 1,240,578
Electricite de France S.A.
400,000 3.38% due 06/15/30(1 0.8 297,643
100,000 5.88% due 01/22/29M 0.3 99,362
2,100,000 6.00% due 01/29/26(1) 5.9 2,150,548
Engie S.A.
400,000 1.63% due 04/08/25® 1.0 362,521
TotalEnergies SE
100,000 2.71% due 05/05/23® 0.3 99,267
Veolia Environnement S.A.
100,000 2.00% due 11/15/27() 0.2 82,672
1,000,000 2.25% due 01/20/26( 2.4 897,453
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Q)
2,800,000 2.50% due 01/20/29 6.3 2,286,838
7,516,882
7,516,882
10.3
10.3
Bayer AG
300,000 2.38% due 11/12/79 0.7 271,498
1,600,000 5.38% due 03/25/82 4.0 1,444,652
Bertelsmann SE & Co. KGaA
100,000 3.50% due 04/23/75 0.2 90,374
EnBW Energie Baden-Wuerttemberg AG
2,000,000 1.13% due 11/05/79 5.0 1,805,449
200,000 1.38% due 08/31/81 0.4 150,195
3,762,168
3,762,168
1.6
1.6
Enel SpA
100,000 2.50% due 08/24/23® 0.3 96,784
ENI SpA
100,000 2.00% due 02/11/27® 0.2 82,455
Terna - Rete Elettrica Nazionale
500,000 2.38% due 11/09/27(M 1.1 394,050
573,289
573,289
1.7
1.7
Holcim Finance Luxembourg S.A.
131,000 3.00% due 04/05/24 0.4 126,129
SES S.A.
592,000 2.88% due 05/27/26(® 1.3 487,929
614,058
614,058
11.9
11.9
ELM BV for Firmenich International S_A.
277,000 3.75% due 09/03/25(M 0.7 262,777
Iberdrola International BV
100,000 2.25% due 01/28/29M 0.2 80,684
Koninklijke FrieslandCampina NV
696,000 2.85% due 09/10/25(M 1.7 609,459
TenneT Holding BV
100,000 2.37% due 07/22/25® 0.3 94,528
Volkswagen International Finance NV
500,000 2.70% due 12/14/22® 1.4 496,114
200,000 3.75% due 12/28/27(M 0.5 174,463
2,900,000 3.88% due 06/14/27® 7.1 2,603,915
4,321,940
4,321,940
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(@)
0.3
0.3
Volvo Treasury AB
100,000 4.85% due 03/10/78 0.3 100,580
100,580
100,580
26.3
26.3
BP Capital Markets PLC
385,000 3.25% due 03/22/26™ 0.9 353,897
2,276,000 3.63% due 03/22/29M 5.4 1,973,945
NGG Finance PLC
310,000 2.13% due 09/05/82 0.7 254,035
2,753,000 5.63% due 06/18/73 8.4 3,059,238
SSE PLC
200,000 3.13% due 04/14/27® 0.5 182,256
303,000 3.74% due 01/14/26M 0.9 325,737
582,000 4.00% due 01/21/28®M 1.5 536,995
Vodafone Group PLC
3,000,000 3.10% due 01/03/79 8.0 2,920,871
9,606,974
9,606,974
13.7
13.7
American Electric Power Co., Inc.
556,000 3.88% due 02/15/62 1.3 473,756
CMS Energy Corp.
1,405,000 3.75% due 12/01/50 3.1 1,120,488
1,115,000 4.75% due 06/01/50 2.8 1,023,013
Enterprise Products Operating LLC
721,000 5.38% due 02/15/78 1.6 594,049
Paramount Global
400,000 6.38% due 03/30/62 1.0 367,953
Southern Co.
1,183,000 1.88% due 09/15/81 2.4 864,814
600,000 4.00% due 01/15/51 1.5 555,564
4,999,637
4,999,637
43,238,213 34,871,514
43,238,213 95.6 34,871,514
4.4 1,612,868
100.0 36,484,382
(5,283,303,357 )
@
144 .81
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Royal Bank of
Canada

Royal Bank of
Canada

Royal Bank of
Canada

State Street
Bank And
Trust Co.
State Street
Bank And
Trust Co.
State Street
Bank And
Trust Co.
Westpac
Banking
Corporation
Westpac
Banking
Corporation
State Street
Bank And
Trust Co.
Goldman Sachs
Goldman Sachs
Goldman Sachs
Royal Bank of
Canada

Royal Bank of
Canada

State Street
Bank And
Trust Co.
State Street
Bank And
Trust Co.
State Street
Bank And
Trust Co.
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation

121,746
9,793

14,097

204,073

362,765

104,155

1,343,600

114,914

81,412

109,481
173,073
96,964

33,639

9,886

112,865

221,289

141,776

5,891,182

122,407

107,841

1,649,315

109,190

360,791

108,396

22,468,483

2022

2022

2022

2022

2022

2022

2022

2022

2022

2022
2022
2022

2022

2022

2022

2022

2022

2022

2022

2022

2022

2022

2022

2022

2022

10

10

10

10

10

10

10

10

10

10
10
10

10

10

10

10

10

10

10

10

10

10

10

10

10

20

20

20

20

20

20

20

20

20

20
20
20

20

20

20

20

20

20

20

20

20

20

20

20

20

(124,905)
(10,065)

(14,628)

(205, 869)

(363,091)

(105, 105)

(1,377,011)

(114,974)

(94,829)

(109,542)
(170,521)
(93,854)

(33,331)

(9,850)

(109,832)

(215,725)

(139, 859)

(4,916,349)

(102,642)

(105,503)

(1,585,043)

(106,790)

(350,086)

(105, 751)

(21,923,316)
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(2,081)
(186)

(406)

12

2,887

@n

(21,508)

957

)

(1,032)
1,041
2,278

12
(5D

2,060

3,653

677

165,057

2,858

1,403

50,231

1,454

7,603

1,708

350,954

(2,081)
(186)

(406)

12

2,887

@n

(21,508)

957

Q)

(1,032)
1,041
2,278

12
@Y)

2,060

3,653

677

165,057

2,858

1,403

50,231

1,454

7,603

1,708

350,954



Westpac

Banking 100,720 2022 10 20
Corporation

Westpac

Banking 1,894 2022 10 20
Corporation
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(519) (519)

44 44

594,889 (25,817) 569,072
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Royal Bank of
Canada

Royal Bank of
Canada

Royal Bank of
Canada

State Street
Bank And
Trust Co.
State Street
Bank And
Trust Co.
State Street
Bank And
Trust Co.
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Royal Bank of
Canada

Royal Bank of
Canada

State Street
Bank And
Trust Co.

16,552,304
7,341,804

18,495,814

16,626,728

46,526,402

28,312,188

19,569,474

8,752,107

415,845

160,705,690

7,489,592

49,188,393

8,881,671

100,000,000

17,458,439

15,917,198

2,640,559,885

414,879

9,784,737

10,888,978

90,534

128,351

207,658

2022

2022

2022

2022

2022

2022

2022

2022

2022

2022

2022

2022

2022

2022

2022

2022

2022

2022

2022

2022
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2022 31

NB

2016 12 16
2012 10 15
2021 a CIMA
2017 22
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2022 31

2022 31
34,871,514 34,871,514
608,488 608,488
35,480,002 35,480,002

2022 31
602,401 602,401
602,401 602,401

2022 31
FASB ASC 740
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23/71



36 4,738,291

5,852,263

)

)
)

FX

24171

EDINETOOOO
OO000DO00oDOo00DOo0OooOodnE27078)
OOoooooooooooooood

73 3,692,253
18
73 3,822,681

)

) )



2022

2022

2022

2022

2022

28

31

28

31

31

EDINETOOOO

OO000DO00oDOo00DOo0OooOodnE27078)

OOoooooooooooooood

26,817,858 16,556,208 43,374,066
3,527,633 456,584 3,984,217
(1,720,900)  (1,216,118)  (2,937,018)
(381,042) (291,950) (672,992)
(6,169,367)  (1,094,524)  (7,263,891)
22,074,182 14,410,200 36,484,382
333,814 1,677,663 2,011,477
55,643 50,368 106,011
(24,957) (128,513) (153,470)
364,500 1,599,518 1,964,018
60.56 9.01
10.00
10,000
10
2022 31
2022 31 99,174
10
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ASC  815-10-50

a b
c
ASC 815
ISDA 1SDA
1SDA
2022 31 MNA
MNA
(O]
Goldman Sachs 3,319 (1,032) 2,287
Royal Bank of Canada 3,397 (3,397)
State Street Bank And Trust Co. 12,743 (12,743)
Westpac Banking Corporation 589,029 (578,885) 10,144
608,488 (596.057) 12,431
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2022 31 MNA
MNA
(O]
Goldman Sachs 1,032 (1,032)
Royal Bank of Canada 7,062 (3,397) 3,665
State Street Bank And Trust Co. 15,422 (12,743) 2,679
Westpac Banking Corporation 578,885 (578,885)
602,401 (596,057) 6,344
@
2022 31
608,488 (602,401)
2022 31
(130,428) (516,143)
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0.65
0.30 0.35
2022 31 123,914
2022 31 16,339
0.08 2.5
0.07 2.5
0.06
80,000
2022 31 68,069 2022
31 26,700
0.015
15,000 2022 31
7,560 2022 31 21,308
0.05
2022 31 9,532 2022
31 10,357
0.65
2022 31 123,914 2022
31 29,400
10
180,000
FATCA/CRS 1,500
11

28/71



EDINETOOOO
OO000DO00oDOo00DOo0OooOodnE27078)
OOoooooooooooooood

1970
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LIBOR LIBOR
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LIBOR
LIBOR
2020 COVID-19
CovVID-19
2022 24
12
13
2022 10 26
2022 2022 10 26
495,438
2022 2022 10 26
699,572
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LIBOR 2021
LIBOR 2023
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COVID-19

7,052,011
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2022 480,000 6,951 144 .81
480,000 144 .81 1,000,000
1,000,000 4,481
2003 26 30,000 2007 30 450,000
2022 26 2,965
4,294
2022
13 192,859,728,154
13 1,632,920,736
2012 10 15
2016 12 16
90
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UFJ 144.81
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INDEPENDENT AUDITOR*S REPORT TO THE MEMBERS OF NIKKO AM GLOBAL CAYMAN LTD
FOR THE YEAR ENDED 31 MARCH 2022

Opinion

We have audited the non-statutory financial statements of Nikko AM Global Cayman Ltd (* the company” ) for the
year ended 31 March 2022 which comprise the Statement of Consolidated Comprehensive Income, Consolidated
Statement of Financial Position, Company Statement of Financial Position, Consolidated Statement of Changes in
Equity, Consolidated Cash Flow Statement and related notes, including the accounting policies in note 2. The non-
statutory financial statements have been prepared for the reasons set out in note 1.

In our opinion the non-statutory financial statements:

give a true and fair view of the state of the Group®s and of the Parent Company’ s affairs as at 31 March
2022 and of the Group®s profit for the year then ended; and

have been properly prepared in accordance with UK-adopted international accounting standards.

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 21 June 2022. 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 financial statements on the going concern basis as they do not
intend to liquidate the Group or the Company 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 financial statements (“ the going
concern period”’ ).

In our evaluation of the directors’ conclusions, we considered the inherent risks to the Group and Company’ s
business model and analysed how those risks might affect the Group and Company’ s financial resources or ability
to continue operations over the going concern period.

Our conclusions based on this work:

we consider that the directors® use of the going concern basis of accounting in the preparation of the non-
statutory financial statements is appropriate;

we have not identified, and concur with the directors” assessment that there is not, a material uncertainty
related to events or conditions that, individually or collectively, may cast significant doubt on the Group®s
or the Company"s ability to continue as a going concern for the going concern period.

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 above conclusions are
not a guarantee that the Group or the Company will continue in operation.
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Fraud and breaches of laws and regulations — ability to detect
Identifying and responding to risks of material misstatement due to fraud

To identify risks of material misstatement due to fraud (* fraud risks” ) we assessed events or conditions that
could indicate an incentive or pressure to commit fraud or provide an opportunity to commit fraud. Our risk
assessment procedures included:

Enquiring of directors and inspection of policy documentation as to the Company’ s high-level policies and
procedures to prevent and detect fraud, as well as whether they have knowledge of any actual, suspected or
alleged fraud.

Reading Board meeting minutes.
Considering remuneration incentive schemes and performance targets for management.

We communicated identified fraud risks throughout the audit team and remained alert to any indications of
fraud throughout the audit.

As required by auditing standards, and taking into account our overall knowledge of the control environment, we
perform procedures to address the risk of management override of controls, in particular the risk that management
may be in a position to make inappropriate accounting entries. On this audit we do not believe there is a fraud
risk related to revenue recognition because the calculation of the revenue is non-judgmental and straightforward,
with limited opportunity for manipulation.

We did not identify any additional fraud risks.

We also performed procedures including identifying journal entries to test based on risk criteria and comparing
the identified entries to supporting documentation. These included all post-closing journals.

Identifying and responding to risks of material misstatement due to non-compliance with laws and Regulations

We identified areas of laws and regulations that could reasonably be expected to have a material effect on the
financial statements from our general commercial and sector experience, and through discussion with the directors
and other management (as required by auditing standards), and from inspection of the Company®s regulatory and
legal correspondence and discussed with the directors and other management the policies and procedures regarding
compliance with laws and regulations.

We communicated identified laws and regulations throughout our team and remained alert to any indications of non-
compliance throughout the audit.

The potential effect of these laws and regulations on the financial statements varies considerably.

Firstly, the Company is subject to laws and regulations that directly affect the financial statements including
financial reporting legislation (including related companies legislation), and we assessed the extent of
compliance with these laws and regulations as part of our procedures on the related financial statement items.

Secondly, the Company is subject to many other laws and regulations where the consequences of non-compliance
could have a material effect on amounts or disclosures in the financial statements, for instance through the
imposition of fines or litigation or the loss of the Company®s authority to operate. We identified the following
areas as those most likely to have such an effect: certain aspects of company legislation recognising the
financial nature of the Company®s activities and its legal form.

Auditing standards limit the required audit procedures to identify non-compliance with these laws and regulations
to enquiry of the directors and other management and inspection of regulatory and legal correspondence, if any.
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Therefore, if a breach of operational regulations is not disclosed to us or evident from relevant correspondence,

an audit will not detect that breach.

Context of the ability of the audit to detect fraud or breaches of law or regulation

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some
material misstatements in the financial statements, even though we have properly planned and performed our audit
in accordance with auditing standards. For example, the further removed noncompliance with laws and regulations
is from the events and transactions reflected in the financial statements, the less likely the inherently limited
procedures required by auditing standards would identify it.

In addition, as with any audit, there remained a higher risk of non-detection of fraud, as these may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal controls. Our audit
procedures are designed to detect material misstatement. We are not responsible for preventing noncompliance or
fraud and cannot be expected to detect non-compliance with all laws and regulations.

Other information

The directors are responsible for the other information, which comprises the Directors® 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 audit work, the information therein is materially misstated or inconsistent with the 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 financial statements that are free from
material misstatement, whether due to fraud or error; assessing the Group®s and 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 1SAs (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
www._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.
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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.

Carla Cassidy (Senior Statutory Auditor)
for and on behalf of KPMG LLP

Chartered Accountants

15 Canada Square

London E14 5GL

Date: 20 September 2022
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INDEPENDENT AUDITOR*S REPORT TO THE DIRECTORS OF NIKKO AM GLOBAL CAYMAN LTD
FOR THE YEAR ENDED 31 MARCH 2021

Opinion

We have audited the non-statutory financial statements of Nikko AM Global Cayman Ltd (* the company” ) for the
year ended 31 March 2021 which comprise the Statement of Consolidated Comprehensive Income, Consolidated
Statement of Financial Position, Company Statement of Financial Position, Consolidated Statement of Changes in
Equity, Consolidated Cash Flow Statement and related notes, including the accounting policies in note 2. The non-
statutory financial statements have been prepared for the reasons set out in note 1.

In our opinion the non-statutory financial statements:

give a true and fair view of the state of the Group®s and of the Parent Company’ s affairs as at 31 March
2021 and of the Group®s 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 financial statements on the going concern basis as they do not
intend to liquidate the Group or the Company 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 financial statements (“ the going
concern period’ ).

In our evaluation of the directors’ conclusions, we considered the inherent risks to the Group and Company’ s
business model and analysed how those risks might affect the Group and Company’ s financial resources or ability
to continue operations over the going concern period.

Our conclusions based on this work:

we consider that the directors® use of the going concern basis of accounting in the preparation of the non-
statutory financial statements is appropriate;

we have not identified, and concur with the directors” assessment that there is not, a material uncertainty
related to events or conditions that, individually or collectively, may cast significant doubt on the Group®s
or the Company"s ability to continue as a going concern for the going concern period.
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 above conclusions are

not a guarantee that the Group or the Company will continue in operation.

Fraud and breaches of laws and regulations — ability to detect
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Identifying and responding to risks of material misstatement due to fraud

To identify risks of material misstatement due to fraud (* fraud risks” ) we assessed events or conditions that
could indicate an incentive or pressure to commit fraud or provide an opportunity to commit fraud. Our risk
assessment procedures included:

Enquiring of directors and inspection of policy documentation as to the Company’ s high-level policies and
procedures to prevent and detect fraud, as well as whether they have knowledge of any actual, suspected or
alleged fraud.

Reading Board meeting minutes.

Considering remuneration incentive schemes and performance targets for management.

We communicated identified fraud risks throughout the audit team and remained alert to any indications of
fraud throughout the audit.

As required by auditing standards, and taking into account our overall knowledge of the control environment, we
perform procedures to address the risk of management override of controls, in particular the risk that management
may be in a position to make inappropriate accounting entries. On this audit we do not believe there is a fraud
risk related to revenue recognition because the calculation of the revenue is non-judgmental and straightforward,
with limited opportunity for manipulation.

We did not identify any additional fraud risks.

We also performed procedures including identifying journal entries to test based on risk criteria and comparing
the identified entries to supporting documentation. These included all post-closing journals.

Identifying and responding to risks of material misstatement due to non-compliance with laws and Regulations

We identified areas of laws and regulations that could reasonably be expected to have a material effect on the
financial statements from our general commercial and sector experience, and through discussion with the directors
and other management (as required by auditing standards), and from inspection of the Company"s regulatory and
legal correspondence and discussed with the directors and other management the policies and procedures regarding
compliance with laws and regulations.

We communicated identified laws and regulations throughout our team and remained alert to any indications of non-
compliance throughout the audit.

The potential effect of these laws and regulations on the financial statements varies considerably.

Firstly, the Company is subject to laws and regulations that directly affect the financial statements including
financial reporting legislation (including related companies legislation), and we assessed the extent of
compliance with these laws and regulations as part of our procedures on the related financial statement items.

Secondly, the Company is subject to many other laws and regulations where the consequences of non-compliance
could have a material effect on amounts or disclosures in the financial statements, for instance through the
imposition of fines or litigation or the loss of the Company®s authority to operate. We identified the following
areas as those most likely to have such an effect: certain aspects of company legislation recognising the
financial nature of the Company"s activities and its legal form.

Auditing standards limit the required audit procedures to identify non-compliance with these laws and regulations
to enquiry of the directors and other management and inspection of regulatory and legal correspondence, if any.
Therefore, if a breach of operational regulations is not disclosed to us or evident from relevant correspondence,
an audit will not detect that breach.
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Context of the ability of the audit to detect fraud or breaches of law or regulation

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some
material misstatements in the financial statements, even though we have properly planned and performed our audit
in accordance with auditing standards. For example, the further removed noncompliance with laws and regulations
is from the events and transactions reflected in the financial statements, the less likely the inherently limited
procedures required by auditing standards would identify it.

In addition, as with any audit, there remained a higher risk of non-detection of fraud, as these may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal controls. Our audit
procedures are designed to detect material misstatement. We are not responsible for preventing noncompliance or
fraud and cannot be expected to detect non-compliance with all laws and regulations.

Other information

The directors are responsible for the other information, which comprises the Directors” 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 audit work, the information therein is materially misstated or inconsistent with the 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 financial statements that are free from
material misstatement, whether due to fraud or error; assessing the Group®s and 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 1SAs (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
www._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
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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.

Carla Cassidy (Senior Statutory Auditor)
for and on behalf of KPMG LLP

Chartered Accountants

15 Canada Square

London E14 5GL

bate: 3 December 2021
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2022 31
2022 2021
9,431,206 1,365,733 7,947,000 1,150,805
2,439,355 353,243 1,941,186 281,103
70,125 10,155 71,250 10,318
11,940,686 1,729,131 9,959,436 1,442,226
11,940,686 1,729,131 9,959,436 1,442,226
114,502 16,581 218,179 31,595
168,009 24,329 156,805 22,707
1,337,097 193,625 1,183,495 171,382
365,000 52,856
1,984,608 287,391 1,558,479 225,683
480,000 2022 31
2021 31
480,000 480,000 69,509 480,000 69,509
9,476,078 1,372,231 7,920,957 1,147,034
9,956,078 1,441,740 8,400,957 1,216,543
11,940,686 1,729,131 9,959,436 1,442,226
2022 16
129332
144.81
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2022 31
2022 2021
9,431,206 1,365,733 7,947,000 1,150,805
2,439,355 353,243 1,941,186 281,103
70,125 10,155 71,250 10,318
11,940,686 1,729,131 9,959,436 1,442,226
1 0.145 1 0.145
1 0.145 1 0.145
11,940,687 1,729,131 9,959,437 1,442,226
114,502 16,581 218,179 31,595
168,009 24,329 156,805 22,707
1,337,097 193,625 1,183,495 171,382
365,000 52,856
1,984,608 287,391 1,558,479 225,683
480,000 2022 31
2021 31
480,000 480,000 69,509 480,000 69,509
9,476,079 1,372,231 7,920,958 1,147,034
9,956,079 1,441,740 8,400,958 1,216,543
11,940,687 1,729,131 9,959,437 1,442,226
2022 16
129332
144.81
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2022 31

2022 2021
17,934,583 2,597,107 18,599,369 2,693,375
17,934,583 2,597,107 18,599,369 2,693,375
(2,125,733) (307,827) (1,225,898) (177,522)
(13,544,787)  (1,961,421) (15,229,787)  (2,205,425)
(245,193) (35,506) (227,557) (32,953)
(15,915,713)  (2,304,754) (16,683,242)  (2,415,900)
2,018,870 292,353 1,916,127 277,474
(98,749) (14,300) (11,500) (1,665)
(98,749) (14,300) (11,500) (1,665)
1,920,121 278,053 1,904,627 275,809
(365,000) (52,856) (182,200) (26,384)
1,555,121 225,197 1,722,427 249,425
1,555,121 225,197 1,722,427 249,425
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¢ > > ¢ > >y > C )
2021 480,000 69,509 7,920,957 1,147,034 8,400,957 1,216,543
1,555,121 225,197 1,555,121 225,197
2022 31 480,000 69,509 9,476,078 1,372,231 9,956,078 1,441,740
144.81
2022 31
2022 2021
1,555,121 225,197 1,722,427 249,425
98,749 14,300 11,500 1,665
365,000 52,856 182,200 26,384
2,018,871 292,353 1,916,127 277,474
(132,044) (19,121) 909,296 131,675
171,551 24,842 (394,011) (57,057)
(475,422) (68,846) (101,297) (14,669)
1,582,955 229,228 2,330,115 337,424
1,582,955 229,228 2,330,115 337,424
7,947,000 1,150,805 5,628,385 815,046
(98,749) (14,300) (11,500) (1,665)
9,431,206 1,365,733 7,947,000 1,150,805
144.81
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2022 31
3096T
IFRS
IFRIC 2022 31
IFRS 1ASB IFRIC
IFRS  IASB IFRIC
() )
)
12

2022 31 2021 31
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12
30
2022 31
2022 31 2021 31
100
190
2022
17,934,583
2022 31
2022 2021
19 2021 19 (365,000) (182,200)
(365,000) (182,200)
(365,000) (182,200)
2022 31 2021 31
2022 2021
2021 10 21 22 1,920,122 958,983

19 2021 19

(365,000) (182,200)




2021
2021

10

441,903

2023

2022

2021

31

467,911
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(365,000) (182,200)
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31
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2022 31
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2022 31
2022 31 a
( ) ( )
1,453,679 474,263
7,323,113 520,898
3,429,574 246,312
1,227,939 86,759
110,482 8,865
106,095
13,650,882 1,337,097
2021 31
2021 31 a
( ) ( )
1,422,718 120,838
8,299,627 720,942
3,786,710 210,652
1,556,076 120,670
164,656 10,393
106,470
15,336,257 1,183,495
(a
(b
(c
2022 31 80,000 2021 80,000
http://www.smth.jp/en/
2021 12 2022
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NIEEKO AM GLOBAL CAYMAN LTD
CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT 31 MARCH 2022
Note 22 2021
USD USD

Assels
Current Assets

Cash and cash equvalents 9431204 7,247,000

Accounts receivable 2,439,355 1,941,186

Accrued moome and prepard exp age 0125 71,250
Total Current Assets 11,540,656 Q050 436
Total Mon-Current Assets - -
Total Assers 11,940,686 Q950 436
Liabilities and Equity
Current L iabilities

Accrued ecpenses and defarred mcome 114,502 218179

Acoounks payable 168,005 156,805

Armounts parable o alfltes 1,337.097 1,182495

Amounts payable to affiliates — group ta relief J65,000
Total Current Liabilities 1984608 1558479
Equity

Capital and Reserves Attributable to Equity Hokders of the

Company

Share capital (51 par vahie, 480,000 shares

athorized, 430,000 sharesizssed and  cutstanding a8 31 450,000 450,000

Barch 2022 and 2021

Eetamed eamings 2476078 7,920,957
Total Equity D98GR 8400957
‘Total Linbilities and Equity 11,540,636 99509436

The annexed nobes from 1 to # form an mtegral part of these fmancal satements

These financil statements were spproved by the Board of Directors on 16 Seplember 2022 and autheorised for 1szue and signed on
1ts behalf by

DocuSigned by:
[ OFESAFCTIREAFE

D Cruis=
Director

Company registered mumber 129332

58/71



NIEEKO AM GLOBAL CAYMAN LTD
COMPANY STATEMENT OF FINANCIAL POSITION

EDINETOOOO
OO000DO00oDOo00DOo0OooOodnE27078)
OOoooooooooooooood

AS AT 31 MARCH 2022
Note 022 2021
USD USD
Acsrts
Curremt Assets
Cazh and cagh equmalents 431,206 7,947 000
Acooumts pecers able 2439355 1,841,186
Acerued income and prepand expense 0025 71,250
Total Current Assers 11,540,686 9,950 436
N Current Assets
Inw esterent in subsidiary 1 1
Total Hon-Current Assels 1 1
Total Assets 11,540,687 9950437
Liabilitles and E quity
Current L iabilities
Accrued expenses and deferred moome 114,502 218,179
Accoumts payable 168,008 156,805
Amounts payable to affilistes 1,337,097 1,183 455
Amounts payable to affiliates = group tax relief 365,000 -
Total Current Liabilities 1,584,608 1558479
Equity
Capltal and Reserves Attributable to Equity Holders of
the Company
Share capital (81 par value, 480,000 shases authorized,
450,000 shares 155ued and outdandmg at 31 March 2022 and 40,000 450,000
20213
Retarned eammgs PATETE 7520958
Total Equity 2,956,079 8,400,958
Total Liahilitles and Equity 11,540,687 0,950 437

The annexed notes frorn 1 to @ form an mtegral part of these fnancial gatements

Thesa fnancn| staternents were approved by the Board of Directors on 16 Septamber 2022 and authonised for 1zmue and signed on

itz behalf by
Deculigned by

EQEDTTISEAFF .
Director

Company registered ramber: 120332
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NIKKO AM GLOBAL CAYMANLTD

STATEMENT OF CONSOLIDATED COMPREEHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2022

Note . | el 2021
15h 15D
Operating Revenues
Investment management and advisory fees from thind parties 4 17,934 563 18599369
Total operating rvenies 17,934,583 18599362
Cperating Expenses
Sub-advisory fets with thard parties (2,125,733 (1,225,899)
Sub-advisory fees with group undentakmngs (13, 544,757) (15,228,787)
Citheer operating and admenistrative expenses 245 193) (227 55T)
Total operabing eqenses (15.915713) (16 683 24 1)
Operating Profit 2,018 870 1916127
Other (Expenses)
Het foreign exdange (oss) (28,749 (11,5000
Total cther mcomeferpenss (FET45) (11,500)
Profit Before Income Tax 1,920,121 1904627
Incomie tax expense 5 (365 0000 (182,200
Profit attributable to equity holders of the parent 1,555,121 1,722427
Cheer Comprehensr e Incorne for the year
Total Comprefensive Incorme for the year 1,555,121 1, 722427

All the Group®s operatsons are classabied as continuing

The snnewed notes Bom 1to 9 form an ntegral part of these favancial 2atements
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NIEKKEO AM GLOBAL CAYMANLTD

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2022

OOoooooooooooooood

Share Eetained
Heme Capital Earnings Total
UsSh LAk K Ush
Balance at 1 April 2021 480,000 T 95T 2,400,557
Other comprehensive medme for the year - 1,555,121 1,555,121
Balance at31 March 2022 0,000 9476073 9956078

The annesed notes Form 1 4o 9 form an mtegral part of thesa Foarncis] gabements
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NIKEO AM GLOBAL CAYMANLTD
CONSOLIDATED CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 MARCH 2022

Cash Flows Trom Operating Activities
Frofit alter tax

Adjustments for

Het foregn exchange loss

Tax charge

Cperational cash fows before movements in
workmg capital
Chnnges in operating aseets and liab Dities

(ncreaself Decreage m recerables
Incregsef (Decrease) m payables
Income tix paid

Het Cash Generated from Operating Activities

et Increase in Cash and Cash Equivalents
Cash and cash equivalents, begmning of the year
Effect of exchange rate fluctustions on cash held

Cash and Cash Equivalents, End of the Year

Note

62/71

022
—  USD

1,555,021

S8, T4
365,000

2018271

(132,044)
171,551
(475420

1582085

1,582,955

7,547,000

(23,745}

9431206

The anneed notes Bormn 1to 2 form an edegreal part of these faaneis] gatements
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1, 722427

11,500
182,200

1916127

W05, IeE
(3%4,011)
Q00,257

2.230,115

230,115

5,628,385

{11,500

547,000
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NIEKO AM GLOBAL CAYMAN LTD
KOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

Note 1 - General Information

ikl AM Clobal Cayman Lid *the Company™) and 22 asbadiey (ogether “the Croup™) are moorporated ad dormzaled m the
Cayman [slands The sddress of the regdered office 15 PO Box 3090T, Ugland House, South Church Strest, Grand Cyyman, Cayrran
Isisnds The prnepal actvibies of the Group and Company dunng the vesr wene the provizion of mv estrent advice and meedment
managemnent services bo thrd parties and other growp members

Node 2 — Summary of Significant Accounting Principles
The pancipal acomntmg polices adopbed are 52t cutbelow

Basis of preparation

TheOroup and Cornparry's financial statements have been prepared m scoordance with Uk-adopted imemational acoounting gandards
(UK -adopted IFF.S) and IFRIC intempretations applicsble to compantes reporting under IFRS. As at 31 March 2022, the Company had
adopted all IFREs and interpretations that had been aued by the Intemational Accounting Standards Board ("LASE") and International
Financial Reportmg Interpretations Commmdtes ¢ FRICT) The sccountmg policies se out below have been spplied conngdently to all
periods presented m these fnsnceal staternents. [FRS: camprise sccambing sandards ismied by the LASE and ils predacessor body a2
well as interpretations issued by the IFRIC and its predecessorbody

In prepanng this set of fnancial daternents, the Company prepared pliusible downside scenanos such as reduction n ey enues due to
global mirket declmes resulbing from the pandemzc. The directors hive adopted the going concem basis of preparation i prepanng
these fmanicial statements for the follosing reasons: 1 the Company has sufficient capital ressrvec to with=tand several years of Josses,
1) the Cormpany has a highly hquid balance sheet with cash reserves at the year-end, and u1) the Cornpany’s fxed expenoe base 15
relatwely low. As a reml, the directors have o reasonable expectation that the Company has adequste resources to continue s
operatsons for at least 12 months from the date of these financial statements Therefore they contimae to adopt the going concem basis
in preparing theseaccounts.

Basis of consolidation

Subadianes are entities cortrolled by the Group, Contral exists when the Geoup has the power to govem the fmanasl and cperalmg
policies of an entity so asto cbtain benefits from its activities In assessmg control, the Group takes mto conmderation pobential votng
rights that are currently exencisable The acquisition date i3 the date on which contrel is transferred to the aoquirer, The financial
statements of subsidianies are neluded in the consolidated bnancial staternents froem the date that coatrol comnences unkil the date
that condrol omases Losses apphoableto the non-controlling interests in a subaidaary are allocabed to the non-controllng interests «ven
1f doing 5o cawses the non-controdling mterests o hav e & deficitbalance

New accounting standards adopted
The direchors donct consader that any new sccourthing sandards had & mabenal impact on the Cormpany in the airent year

Measurement conyention
The financial statements have been prepared under the historical cost convention

Estirnates and asamaptions

The preparation of financial gatements requires the directors bo make estimates and assumptions that affect the amounts reported for
assets and liabalibies ag st the balanee sheet dste and the amounts reparted For revenues mnd expenses during the year The nature of
estimation means that actual cutoomes could differ from those estrnates The asumplions and egtimates, which are continucushy
reviewed, are based on pat ecpenence and other factors, meluding expectations regarding hikely developments in the future At 31
Mirch 2022 and 2021 there were no malenal estomate: o assimplions

Avcounts receivahle

Accaumntsrecevable inchide amounts dus formanagement, advisory and performance fees and amounts dus from customers and others
All accounts recervable are pepayable on demand or within one year. They are recorded m the balance sheet at cod, reduced by
appropraate allowances for estimated irrecoverable amounts, and they are interest bearing

Accounts payahle

Accounts payable inchude amounts due for sub-advisory services and performance fees and amounts due to vendors and others. All
acoounts payable are classified according to the substance of the conbractual amrangement entered nto. They are payable on demand
or wihin one year and are recorded on the balance sheet at cost Anmounds owed to group undertalangs are unsecured, mierest free and
have no fived bermes of repayment.

Cush and cash equivalents

Cash and cash equmvalents comprise cash o banks snd i hand &nd shortdermn deposits with an onginal mahirty of three months o
legs and forerpn umenses held by the Geougr and Company. For the purposes of the cash flow gaternent, cash aned cash equivalents
conzist of cash and cagh equivalerts as defined sbove, net of cuttanding banl overdrafls

Operating revenues
Cperatimg reverues include inrestment management, myestment advisory and performance faes. Operabing revenes are measured at

the far value of the consuderation recerved or receiwable for services provided m the normal course of busmess, net of dsoounts, tral
foes, VAT and other sales related taxes
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NIEKO AM GLOBAL CAYMAN LTD
KOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

Note 2 — Summary of Significant Accounting Principles { continued)
Operating revenues (continued)

Invesdtment sramagement and advisery fees and assocaated chargesare recogrised when the sevices concemad srerenderad Investrment
managemnent and adviscry fees are caloulated as a percentage of assets under management. Commissions are recognised on & trade
date basis, caloulated on a percentage of the mle Performance fees are recogrised m the period in which they become due and
collectable

Operating expenses
Cperating expenses are zecounted for when they become payable

Current and deferred come tax
Tax on the profit or loss for the year compnses current and defermed tax. Tax 2 recogrussd in the statement of corpreheansme income
eteept to the extent that it relates b dems recopmsed dmectly in aquity, m whach cage # 12 recopnised m agquaty

Current tax 12 the expectad (o paysble or recenrable on the towable income or losz for the year, usng (e rates enacted or aubslantwely
enacted at the balance sheet date, and sy adpustment totax payable in respect of previcusyears

The Company may utilise cument tax cradits arising on losses in cther Group entities agamst its tax charges

Draferned tax 15 the tax expected to be payable or recoverabie on differences bebween the carmying amounts of assets and labalities m
the staternent of financaal position and the comesponding bax bases used m the computation of taxable proft. Defemed tax 15 accounted
for using the statement of financial position liabality method Deferred ta lkabilities are generally recognised for all tacable temporany
differences and deferred tiw asssts are recognized to the extent that it iz probable that tawsble profite will be available against which
deductible ternporary differences can be utihized.

Foreign carrencies
The functional and presentational cusrency of the Group end Company 15 U2 dollars (8)

Transactions 1n currencies other than U3 dollars gre cecorded at the rates of exchange prevailing on the dates of the transadhions. AL
each balance shed date, monetary sssets and lisbilibesthat sre denommnated in foreign currencies ane retranslabed at the rates prevailmg
on the balance sheet date Non-monetary assets and habalities camrved at fair vakue that are denorminated mn formign curmencies ane
teanslated 3 the rabes prevaling at the dute when Fasr valus was determnined. Chures and logses asinng on retranslation are inchided o
net profit or loss for the pened, except for exchings differences anang on non-mondary asseds and hataldies where the changes in
Eaar walee are recogrised directly m squity.

Financlal instrurments
The vast ragority of the Company's Anancial ingrenents are cash and receivables which are mexsured at arncetised cost.

The Company has evaluated potential aredit losses on all financial assets that are measured at smorticed cost Factors considersd m
determining whether a default iz likely or possible inchude whether a payment iz overdue (and the length of that persod), any known
detenceatsion m the credit quality of a clientfoecunterparty or cther issues that could adversely affect a client’s'oounterparty’s cradit
qualiy

For fmancial assets where there 12 no known issues affecting coedit quallty, expected oredit loszes are caloulsted based on the losses
that are expected to be meurred over a rolling twebre-rmonth penod. Gaven the nature of the Company's Bnancial azsds (Le meostly
cazh atbank), there s avery bow credit rgk. The Commpiny 15 3150 consdermg thewse of money market funds to norease diversification
and further reduce credit sk

For any fmancul aceets where the contractual payment is moee than 30 days past due, the default pootion is to assume an increase m
aedit nisk Hewever, default levels in the past have beemn snmaterial and there were ne fee recerrables past due asat 31 March 2022

Investments n subsidiaries
Invezstments m subsidianes are dated in the parent company’ s balance sheel at codt bess any provisions for mgasmment

At each statement of financial posttion dabe, the Company reviews the carryng amounts of its investments to deterrmine whether

there iz any indication that thoee assets have suffered impairment 15 any =uch indication exists, the recorerable smount of the
invedtment is eimated m order to determme the extent of any impaiment
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NIKKO AM GLOBAL CAYMANLTD
NOTESTO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022
Note 3 - Investment in Sub sidiary

Ab 31 Murch 2022 and 31 March 2021 the Company had an e estment of $1. In the opanicn of the drectors, the Cormpany’ 5 mvestment
15 nct mpamed Details of the mv estment are as follows:

HNumber, class and

Coumtry of percentage of shares
Trpnctan —ncorportion  Princhpaladiviy —held by the Company,
Mikdco AM (Cayrran) Ltd Cl'ﬂf";‘:"; General partner 1 Ttw 0;?

The subgidhary's regridered address 12 190 Elgin Avens, Gebrge Town, Grand Cayman, Cayinan Izlands

Note 4 — Revenue from Contracts with Customers

All revernze relates to the provision of investment adv ice and v estment management services: In the following table, revenue 15
dizaggregated by peenary geographical market

Coumitry 2622 2021
15D USD
Cayman Islands 17,734,583 18,599,369

Note & — Taxation
Taxes on mecome for the year ended 31 darch 2022 were as follows:

2022 . i v |
s USD
Current Tax
UE comporation bax at 19%% (2021 19%%) based onnet pevenue % (3650000 F {153, 200%
Total Current Income Tax Expense (365,000} {182,200}
Total Income Tax Expense S Gespon § _ Eaaon

A reconcilistion betwesn the amount of tax expense at the effective stalutory rate and taves on income &= reflectad in contirning
opatzons for the years ended 31 hdarch 2022 and 2021 15 presented below

Tax Reconciliation

Profit befors taxes (2021 Profit before tax for pered Ot 21 —Mar 22) £ 1920122 % 958,553

Profit multiplied by the fandard rate of composation tase e the TR 1984

(2021; 1995 —(FER000) (L2000
2002 2021

Total Income Tax Expense (365.000) {152 200

EfTective tax rate for the vear 19.0%% 19.00%

In the 2021 Spring Budget, the Govemment announced that from 1 Apnil 2023, the mamn rate of UK corporation tax rate will increase
to 25%. This was substantively enacted in May 2021 and will have a conzequential effect on the Company's future tax charge The
Cormpany nfends bo utilise current tax credst froem ofher entities in the wider Nikko Group in the yesr to offset the Company's current
tax expense The amount due to afilistes for group tiee relef i2 included a2 a payable m the staternent of financaal position
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NIKEO AM GLOBAL CAYMANLTD
NOTES TO THE FINANCIAL STATEMENTS
FORTHE YEAR ENDED 31 MARCH 2022

Note 6 — Financial Risk Factors

The Croup snd Company’s finameal instrarments comprize cash and cadh equavalents and recemable and payable balances that ase
froen A2 dmly operabions All cash and cash equivalents are carmied ab cost which is considerad bo sppresirnate to fair value duets the
shert term matusity of these financial mstruments The mam nsks associated with the Growp and Company’ s financial assets and
Tiabalities are set out below

Credit risk

Credit nsk 15 defined as the rige of financial less dus to a counterparty’s fashare to honour s obligation principally in relation to
transactsons where the Group or Compary prosides goods or sarvices on deferred terms and where it invests or deposits surphus cash
The Group or Company o not believe that they sre materially exposed to credit risk as its sales deblors are managed group funds and
therefore rnanagement and performance fees receivable are govemed by its agreements with these linds Tomubigate any remdual nge
of these aszets fahng to be delvrered, the Group and Company ensure that the tesms of these agreements in relataon Lo payments of
managemnant and perforrnance foas are adhered bo by monftorng its sged debtor snalpsis againg the agreed service level agresments.

Thedroup and Company adapts the policy of deabing with customers of sppropriate credit history, Forother financial asests the Group
and Cormpany adopts the policy of dealing with fmancaal metibutions and cther counterparties with high credit ratings Thee &re no
financial assets past due and f or mpased a5 ab 31 March 2021 and 2020 Trade recervables are due ab least quarterly, and ane nommally
settled withm 30 days of thewr dus dabe There are no overdus trads recen ab les at the balance sheet date.

Further, with regard bo bk deposits, the Group md Company only deposits money with spproved counteparties on agreed tems

Market risk

Market ride (or systemic risk) i defired as that ride which i3 corrmen to an entire class of azsets or labilities whereby theirvalue can
Ehucthte simply because of economis changes or other events that impact large portions of the market. The Group and Company do
not believe that they are exposed to matenal market mg: as the assetz the Group and Company manage are held by snd for the benefit
of fund holders through separate legal entitres.

Currency risk

Currency risk i dafined a5 the na hat the valoe of assets and labilitses deporenated in aireencies ofhier than e furctiona] aerensy
of the Company will dange m value dus to movenents in foragn enchange rates The Group and Company 15 exposed bo asrency
risk ansing from cash balance: and fses recervable i vanows curenaes

Lauring the year any foreygn exchange nsk on the Company's fees recetvable and payable 15 mitigated by the use of derwatve
indriments, speafaally foreard foregm exchange contracts

TheCompany' s total expeoaure to currency risk aricing from cash balances and fees receivable in ofher currencies, after forwand
exchange confracts, is 3441 503 (2021: $467,911) Asat 31 March 2032, had these currencies srengthened! weakened by 10% againd
the U0, the total egposure would have been higher Mlower by spprox £44, 120 (2021 $46,721)

Liguidity risk and financial sobvency risk

Liquidity ridk 1z defined a2 the rack that the Group or Company will not be able to meet £2 financial chligations a2 they fall due The
Oroup and Coerpany” npprmdi to rransging this rk i 1o ensure that it hae sufficient liquadity to meet its habalities when due, both
under normal and dressed oomditions

Capital management

The Group and Company capital pesibion 12 mertored on an ongoing basis Lo enmare tat 12 adequate. There are no ademally
imposed capital requirements.
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Note 7 — Related Party Transactions

NIEKQ AM GLOBAL CAYMAN LTD
NOTES TOTHE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

Transachions bebwesn the Growp and Company and relabed parties are dizclosed below

Year ended 31 March 2022

Hikko Asset Management Armericas, Inc
HNikko Asset Management Eupope Ltd
Wik Aseet MManagement Co , Lid
Mikdeo Aot Mumagement Asia Ld
Mikko Asset Minagement Hong Kong
Highwater Lirruted

Total

Year ended 31 March 2021

Hikdeo Asset benagement Americas, Ine
Wikdko Ascet bdanagement Eurcpe Lid
Mildeo Asset Manngement Co, Lid
Hikko Asset Management Asia Lid
Hikko Azset Management Hong Kong
Highwater Lamited

Total

EDINETOOOO
OO000DO00oDOo00DOo0OooOodnE27078)
OOoooooooooooooood

Operating Creditor as at 31
Expenses (a} March 2022{h}
UsD UsD
1453613 474,263
731313 IL0EeE
342954 246312
1,227 ,93% 95759
110,482 2865
106,055
13,650,882 1357007
Operating Creditor as at 31
Expenses (a) March 2021 ()
UsD usD
1422718 120,838
£,2089427 720,542
3,786,710 210,852
1,556,076 120,670
164 636 10,393
106,470
15,336,257 1L1B3 495

(ay Operating expenses paid to related parties ape payable under invedtment managernent agresments and are for fund managerment

b

(b} The amounts cutstandug, i the above table relate bo cpavabing expenses, are unasazed and will be sellled i cash Hoguarmbes:
hawe been gren or recesved. Mo provisions have been made fordoubtful debis mrespect of the amounts owed by related parfies

ey Amounts payable o affiliates relatng to group ta relief are not inchuded m the ameunts cutgandng inthe above table bt are
ncluded m the statement of fmancial positbion

Eemuneration of key management personnel 31 March 2022 was USEE0,000 2021 TS 30,0000

Mikko Asset Management Cio, Ltd 15 the intermediate parent company of the Company. Hikko Asset Managemnent Amerscas, Inc,
Mikko Aszet Management Europe Lid , Nikdo Asset Managemnent Azia Lid and Mikko Aszet Management Hong Flong are fellow
subsidianes of the Cornpany. Nideo Asset Management Co., Lid 15 an mdirect shareholder of the subsidianies. Highwater Limted
prow ide director, company secrdtarial and other services to Nikloo AN Global Cayrran Lid

MNote 8 - Ultimate Holding Company

The Cornpany” s srmediate parent 12 Widcke AL Global Heldings Limbed, & company located o the United Kmgdom The Copany
15 3 subsidsary undertakang of Surmitorms Mitan Trust Holdings, Ino whach 15 the wibmate parent company in Japan

The largest grovp in which the results of the Company are consolidated 15 that headed by Sumitomo Mitsus Trust Heldngs, Inc, 1-1-
2 Marunaechi, Chayoda-ku, Tokyo, Japan The conzobdated Foancial gaterments of thas group are avmlable to the publich

ki Mererer guth ol

Mote 9 — Subsequent Events

In Decerrber 2021, the directoes resclved to voluntanly wind up its subsidiary, Hikko AMd (Cayrnan) Limaed 1L was subsequently
deemried o be dizzolved by the Asmiaet Repigrant of Companes, Cayrren Islands on 2 May 2022 There were no other svents,
ubzequent to the taternent of firancial position date, which had an immpact on the consclidated snd mdividual fmancial atements of

the Cormpany
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JPY

2017 22

50
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