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(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 1764

(Nikko AM Offshore Funds — DoubleLine Total Return Fund)
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1,000
1,000
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144.81

1/84



€Y)

2022

31

EDINETOOOO
OO000DO00oDOo00DOo0OooOodnE27078)
OOoooooooooooooooooood

€Y)

*

2/84



EDINETOOOO
OO000DO00oDOo00DOo0OooOodnE27078)
OOoooooooooooooooooood

Nikko AM Global Cayman Limited

2022

30,797,564.78 93.07

1,784,512.11 5.39

32,582,076.89 98.46

508,571.02 1.54

0 790,056,700 100.0

2021 10 2022

2021 10 3,227,020.43 467,304,828 9.95 1,441
11 3,028,400.78 438,542,717 9.96 1,442
12 3,008,783.81 435,701,984 9.90 1,434
2022 2,359,319.61 341,653,073 9.75 1,412
2,334,065.00 337,995,953 9.64 1,396
2,264,035.92 327,855,042 9.35 1,354
1,829,239.43 264,892,162 9.13 1,322
1,815,542.38 262,908,692 9.06 1,312
1,791,883.69 259,482,677 8.93 1,293
1,814,599.61 262,772,170 9.04 1,309
1,599,457.00 231,617,368 8.84 1,280
1,527,429.30 221,187,037 8.43 1,221
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2021 10 13,746,949.26 1,990,695,722 10.44 1,512
11 12,706,503.78 1,840,028,812 10.47 1,516

12 12,020,083.02 1,740,628,222 10.42 1,509

2022 11,729,503.09 1,698,549,342 10.29 1,490
11,429,343.00 1,655,083,160 10.19 1,476

10,890,644.32 1,577,074,204 9.85 1,426

10,505,911.72 1,521,361,076 9.64 1,396

10,207,664.40 1,478,171,882 9.58 1,387

9,868,001.00 1,428,985,225 9.47 1,371

9,826,490.09 1,422,974,030 9.61 1,392

9,535,197.00 1,380,791,878 9.41 1,363

8,896,327.42 1,288,277,174 8.94 1,295

2021 10 569,000,142 9,402
11 560,537,511 9,414

12 547,148,323 9,345

2022 539,247,586 9,209
533,542,314 9,111

516,876,196 8,825

504,676,715 8,616

488,350,486 8,541

481,197,091 8,415

486,227,887 8,502

474,081,819 8,288

451,170,072 7,887
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2021 10 3,322,386,674 9,683
11 3,326,331,191 9,707
12 3,307,092,581 9,651

2022 3,261,793,979 9,526

3,212,368,614 9,437

3,102,740,025 9,115

3,072,833,231 8,914

3,042,233,821 8,850

2,999,974,087 8,735

3,042,391,888 8,840

2,985,895,678 8,632

2,829,749,093 8,190

2021 10 0.02 3 0 0
11 0.02 3 0 0
12 0.02 3 0 0
2022 0.02 3 0 0
0.02 3 0 0

0.02 3 0.06 9

0.02 3 0 0

0.02 3 0 0

0.02 3 0 0

0.02 3 0 0

0.02 3 0 0

0.02 3 0.06 9

1.22 177 0.66 96
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2021 10 10 0
11 10 0
12 10 0
2022 10 0
10 0
10 40
10 0
10 0
10 0
10 0
10 0
10 40
610 440
2021 10 2022 -13.13 -13.30 -15.11 -14.73
100x%
2022

2021
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2021 10 2022 2022
21,182 187,070 181,141
(21,182) (187,070) (181,141)

56,564 491,320 995,009
(56,564) (491,320) (995,009)

75 3,384 57,204

(75) (3,384) (57,204)

10,660 10,728 345,516
(10,660) (10,728) (345,516)

(
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2022 31

41,701,712 36,155,927 5,235,740
153,972 22,297
108,206 15,669
160,000 23,170
1,750 253
36,579,855 5,297,129
16,076 2,328
12,195 1,766
38,080 5,514
20,079 2,908
19,687 2,851
13,821 2,001
7,846 1,136
7,450 1,079
1,260 182
117 17
316,687 45,859
32,643 4,727
485,941 70,369
36,093,914 5,226,760
47,688,593 6,905,785
(11,594,679) (1,679,025)
36,093,914 5,226,760
474,081,819
57,198 8,288
2,985,895,678
345,914 8,632
1,599,457
181,012 8.84 1,280
9,535,197
1,013,438 9.41 1,363
144.81
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2022 31

1,070,452 155,012
1,070,452 155,012
135,654 19,644
119,694 17,333
48,940 7,087
19,471 2,820
7,562 1,095
5,042 730
3,990 578
37,205 5,388
377,558 54,674
692,894 100,338
(580,338) (84,039)
(5,264,291) (762,322)
(5,844,629) (846,361)
(3,270,643) (473,622)
(220,163) (31,882)
(3,490, 806) (505,504)
(9,335, 435) (1,351,864)
(8,642,541) (1,251,526)

144 81
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2022 31

692,894 100,338
(5,844,629) (846,361)
(3,490,806) (505,504)
(8,642,541) (1,251,526)
(26,793) (3,880)
(115,205) (16,683)
(24,684) (3,574)
(67,209) (9,733)
(233,891) (33,870)
39 2,521 365
10,139 689,450 99,839
718 6,499 941
10,721 100,256 14,518
1,402 (93,994) (13,611)
4,611 (323,852) (46,897)
61,744 (564,868) (81,799)
118,433 (1,132,720) (164,029)
(1,316,708) (190,672)
(10,193,140) (1,476,069)
46,287,054 6,702,828
36,093,914 5,226,760

144.81

15/84



144.81

EDINETOOOO
OO000DO00oDOo00DOo0OooOodnE27078)
OOoooooooooooooooooood

2022 31

(8,642,541) (1,251,526)
(6,126,545) (887,185)
11,735,215 1,699,376
(36,558) (5,294)
580,338 84,039
3,270,643 473,622
220,178 31,884
8,907 1,290
6,618 958
13,821 2,001
(1,297) (188)
(2,739) (397)
(7,625) (1,104)
(264) (38)

1,071 155
16,937 2,453
1,036,159 150,046
692,071 100,219
(2,144,419) (310,533)
(233,891) (33,870)
(1,686,239) (244,184)
(650,080) (94,138)
804,052 116,435
153,972 22,297
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2022 31
2022 2022
31 31 2022 31 2022 31
9,111 9,437 9.64 1,396 10.19 1,476
® 128 157 0.16 23 0.18 26
(891) (922) (0.84) 122) (0.90) (130)
(763) (765) (0.68) (98) 0.72) (104)
(60) (40) (0.12) @an (0.06) ©)
8,288 8,632 8.84 1,280 9.41 1,363
@ (8.39) (8.13) (7.08) (7.10)
474,082 2,985,896 1,599 231,551 9,535 1,380,763
® 2.43 1.88 1.76 1.77
2.96 3.51 3.57 3.61

@
@
®

144.81
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2022 31
)
100.2
100.2
72.8
Aligned Data Centers Issuer LLC Class A2
300,000 1.94% due 08/15/46(M 0.7 264,433
Aligned Data Centers Issuer LLC Class B
200,000 2.48% due 08/15/46(M 0.5 169,225
Alternative Loan Trust 2005-4 Class 1A2
553,757 5.50% due 04/25/35 1.2 416,829
Alternative Loan Trust 2007-0A8 Class 1Al
475,075 2.80% due 06/25/47® 1.1 389,078
BANK 2017-BNK4 Class XA
867,950 1.49% due 05/15/50 0.1 39,393
BANK 2017-BNK6 Class XA
1,339,149 0.91% due 07/15/60® 0.1 38,377
BANK 2018-BNK10 Class XA
1,818,249 0.84% due 02/15/61® 0.2 55,691
BBCMS 2018-TALL Mortgage Trust Class F
100,000 5.63% due 03/15/37().(> 0.2 81,798
Bear Stearns ARM Trust 2007-1 Class 2Al
256,241 2.72% due 02/25/47> 0.6 233,152
Bear Stearns Asset Backed Securities | Trust
2007-HE6 Class 1Al
92,440 3.69% due 08/25/37(» 0.3 91,412
Benchmark 2020-B19 Mortgage Trust Class XA
994,922 1.89% due 09/15/53® 0.2 83,502
Benchmark 2020-1G3 Mortgage Trust Class XA
2,523,113 0.82% due 09/15/48().®> 0.2 64,649
Benchmark 2021-B27 Mortgage Trust Class XA
1,001,980 1.38% due 07/15/54®> 0.2 76,800
BX Commercial Mortgage Trust 2021-21M Class H
100,000 6.40% due 10/15/36(M).(2 0.3 91,539
BX Commercial Mortgage Trust 2021-VOLT Class
F
100,000 4.79% due 09/15/36().(2 0.3 94,699
BX Trust 2018-EXCL Class C
86,100 4.37% due 09/15/37MW.(> 0.2 83,923
BX Trust 2019-0C11 Class E
129,000 4.08% due 12/09/41()).> 0.3 106,361
BX Trust 2019-0C11 Class XB
5,138,000 0.32% due 12/09/41®.(® 0.2 67,850
Carrington Mortgage Loan Trust Series 2006-
NC4 Class A3
350,803 2.60% due 10/25/36( 0.9 337,667
CD 2017-CD4 Mortgage Trust Class XA
1,151,220 1.38% due 05/10/50® 0.1 50,325
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(@)

1,073,618

567,456

1,902,214

1,483,038

324,465

100,000

100,000

100,000

12,189,481

923,039

2,103,813

1,245,105

102,778

100,000

250,000

518,722

2,567,250

1,500,000

383,967

1,624,177

420,450

3,850,875

2,368,381

CFCRE Commercial Mortgage Trust 2017-C8 Class

XA
1.65% due 06/15/50®

CHL Mortgage Pass-Through Trust 2006-0A5

Class 2A1
2.84% due 04/25/46()

Citigroup Commercial Mortgage Trust 2014-GC19

Class XA
1.27% due 03/10/47>

Citigroup Commercial Mortgage Trust 2015-GC35

Class XA
0.87% due 11/10/48(>

Citigroup Commercial Mortgage Trust 2017-P7

Class XA
1.27% due 04/14/50)

Citigroup Commercial Mortgage Trust 2020-555

Class E
3.62% due 12/10/41().()

Citigroup Commercial Mortgage Trust 2020-555

Class F

3.62% due 12/10/41.
CLNC 2019-FL1 Ltd. Class AS
3.97% due 08/20/35().(

COMM 2013-CCRE9 Mortgage Trust Class XA

0.04% due 07/10/45®
COMM 2013-LC6 Mortgage Trust Class XA
1.38% due 01/10/46®

COMM 2015-LC21 Mortgage Trust Class XA

0.81% due 07/10/48®™

CSAIL 2019-C18 Commercial Mortgage

Class XA

1.19% due 12/15/52®
CSMC 2020-NET Class A
2.26% due 08/15/37(
CSMC 2021-B33 Class Al
3.05% due 10/10/43)

Exeter Automobile Receivables Trust 2021-2

Class D

1.08% due 11/16/26

FNMA REMICS 2018-33 Class A
3.00% due 05/25/48

FNMA REMICS Class BZ

3.00% due 05/25/44

FNMA REMICS Class KT

2.50% due 12/25/49
FNMA-Aces 2022-M4 Class AlX
2.55% due 05/25/30
FNMA-Aces Class X2

1.33% due 03/25/31(
Freddie Mac REMICS 4223 Class SB
2.57% due 07/15/43®
Freddie Mac REMICS Class BZ
3.00% due 04/15/44

Freddie Mac REMICS Class SD
0.42% due 08/25/51
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57,305

484,248

22,120

27,310

12,975

77,297

72,953

97,197

1,382

265

31,082

62,190

95,579

89,070

236,871

485,659

2,390,078

1,286,858

364,425

119,614

320,681

3,567,145

55,486
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(@)
GAIA Aviation Ltd. Class A
301,937 3.97% due 12/15/441.(3) 0.7 250,761
Government National Mortgage Association
Class 10
2,069,150 0.59% due 05/16/61® 0.3 114,164
1,689,259 0.60% due 04/16/64> 0.3 97,728
1,732,439 0.82% due 02/16/63® 0.3 119,181
1,703,044 0.97% due 05/16/63( 0.4 129,534
1,474,203 1.13% due 08/16/62® 0.3 118,933
Government National Mortgage Association
Class TI
915,075 3.00% due 09/20/51 0.4 137,288
Great Wolf Trust 2019-WOLF Class F
101,000 5.52% due 12/15/36(M.(> 0.3 95,200
GS Mortgage Securities Trust 2015-GC28 Class
XA
1,372,852 1.12% due 02/10/48® 0.1 25,034
GS Mortgage Securities Trust 2017-GS6 Class
XA
861,160 1.16% due 05/10/50( 0.1 33,693
GS Mortgage Securities Trust 2017-GS7 Class
XA
943,450 1.24% due 08/10/50® 0.1 36,690
GS Mortgage Securities Trust 2020-GC45 Class
XA
1,223,459 0.79% due 02/13/53® 0.1 43,433
HPLY Trust 2019-HIT Class F
77,590 5.54% due 11/15/36M.@ 0.2 73,754
Jamestown CLO XIl Ltd. Class A2
500,000 4.86% due 04/20/32(1.® 1.3 488,384

JP  Morgan Chase  Commercial Mortgage
Securities Trust 2014-C20 Class XA
1,534,187 0.96% due 07/15/47® 0.0 12,482

JP  Morgan Chase  Commercial Mortgage
Securities Trust 2016-JP3 Class B

100,000 3.40% due 08/15/49( 0.2 90,553
JP  Morgan Chase  Commercial Mortgage
Securities Trust 2018-WPT Class FFX

67,000 5.54% due 07/05/331.® 0.2 64,628
JP  Morgan Chase  Commercial Mortgage
Securities Trust 2019-MFP Class D

120,000 4.05% due 07/15/36().(2 0.3 115,242
JP  Morgan Chase  Commercial Mortgage
Securities Trust 2020-LOOP Class E

100,000 3.99% due 12/05/38().(2 0.2 74,222
JPMBB Commercial Mortgage Securities Trust
2014-C23 Class D

100,000 4.13% due 09/15/47().(> 0.2 89,981
JPMBB  Commercial Mortgage Securities Trust
2015-C32 Class XA

867,780 1.29% due 11/15/48® 0.0 17,668
JPMDB  Commercial Mortgage Securities Trust
2020-COR7 Class B

107,000 3.29% due 05/13/53® 0.3 91,980
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Q)

JPMDB  Commercial Mortgage Securities Trust
2020-COR7 Class XA

911,760 1.78% due 05/13/53® 0.2 75,033
Legacy Mortgage Asset Trust 2020-GS4 Class Al

280,887 3.25% due 02/25/60M.® 0.8 274,470
Long Beach Mortgage Loan Trust 2006-9 Class
2A2

1,399,779 2.66% due 10/25/36®™ 1.4 489,216

Med Trust 2021-MDLN Class G

100,000 7.64% due 11/15/38().(> 0.3 95,105

Merrill Lynch Alternative Note Asset Trust
Series 2007-0AR5 Class 1Al
878,556 2.39% due 10/25/47> 0.9 312,022
Morgan Stanley Bank of America Merrill Lynch
Trust 2014-C19 Class XA
934,653 1.10% due 12/15/47® 0.0 15,022
Morgan Stanley Capital 1 2017-HR2 Class C
100,000 4.48% due 12/15/50 0.2 91,377
Morgan Stanley Capital 1 Trust 2016-UB11
Class XA
1,026,400 1.58% due 08/15/49» 0.1 46,551
Morgan Stanley Capital 1 Trust 2016-UBS12
Class XA
1,076,431 0.79% due 12/15/49® 0.1 24,055
Morgan Stanley Capital 1 Trust 2017-H1 Class
XA
869,405 1.48% due 06/15/50® 0.1 35,921
Morgan Stanley Capital 1 Trust 2019-L3 Class
XA
1,683,429 0.76% due 11/15/52> 0.2 60,618
Natixis Commercial Mortgage Securities Trust
2020-2PAC Class D

113,000 3.75% due 12/15/38® 0.3 103,782
Option One Mortgage Loan Trust 2007-6 Class
1A1

1,074,614 2.63% due 07/25/37® 2.7 962,360

PMT Credit Risk Transfer Trust 2019-2R Class
A

269,998 5.24% due 05/27/23®W.(» 0.7 264,665
PRET 2021-RN2 LLC Class Al

327,640 1.74% due 07/25/51(1.(3) 0.8 303,066
PRPM 2021-2 LLC Class A2

600,000 3.77% due 03/25/26(1.® 1.6 562,179
RALI Series 2006-QS13 Trust Class 1A3

381,377 6.00% due 09/25/36 0.9 313,464
RALI Series 2007-QH5 Trust Class All

961,559 2.90% due 06/25/37(® 1.1 399,980
RASC Series 2007-EMX1 Trust Class Al3

309,918 2.64% due 01/25/37® 0.8 299,042
Renaissance Home Equity Loan Trust 2006-4
Class AF2

636,030 5.29% due 01/25/37® 0.7 237,899
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(@)

SoFi Professional Loan Program 2017-E LLC
Class B
500,000 3.49% due 11/26/40® 1.3 484,530
SoFi Professional Loan Program 2017-E LLC
Class C
250,000 4.16% due 11/26/40® 0.7 242,155
Soho Trust 2021-SOHO Class B
77,000 2.79% due 08/10/38(.® 0.2 62,104
Spruce Hill Mortgage Loan Trust 2020-SH1
Class M1
500,000 3.22% due 01/28/50.® 1.3 482,957
Steele Creek CLO 2016-1 Ltd. Class AR
500,000 2.95% due 06/15/31(1.® 1.4 492,521
Taco Bell Funding LLC Class A23
198,500 2.54% due 08/25/51() 0.4 156,643
Taco Bell Funding LLC Class A2l
297,750 1.95% due 08/25/51(M 0.7 259,164
Tharaldson Hotel Portfolio Trust 2018-THPT
Class E
2,430 5.85% due 11/11/341.® 0.0 2,241
THL Credit Wind River 2018-1 Clo Ltd. Class B
500,000 4.16% due 07/15/30M.® 1.3 485,967
UBS Commercial Mortgage Trust 2017-C1 Class
XA
897,460 1.69% due 06/15/50® 0.1 49,671
UBS Commercial Mortgage Trust 2017-C3 Class B
100,000 4.09% due 08/15/50( 0.2 88,878
UBS Commercial Mortgage Trust 2017-C3 Class
XA
2,034,695 1.17% due 08/15/50( 0.2 74,330
UBS-Barclays Commercial Mortgage Trust 2013-
C5 Class XA
1,445,793 1.00% due 03/10/46(1.® 0.0 696
Upstart Pass-Through Trust Series 2021-ST7
Class A
145,634 1.85% due 09/20/29() 0.4 137,093
Verus Securitization Trust 2021-R1 Class M1
500,000 2.34% due 10/25/63® 1.2 436,930
Visio 2019-2 Trust Class M1
1,575,000 3.26% due 11/25/541.® 4.1 1,496,478
Washington Mutual Mortgage Pass-Through
Certificates WMALT Series 2007-2 Trust Class
1A1
411,872 7.00% due 04/25/37 0.7 239,142
Washington Mutural Asset-Backed Certificates
WMABS Series 2006-HE5 Trust Class 2A3
1,214,386 2.67% due 10/25/36(> 1.4 524,128
Wells Fargo Commercial Mortgage Trust 2016-
C33 Class XA
696,736 1.75% due 03/15/59(® 0.1 30,892
Wells Fargo Commercial Mortgage Trust 2017-
C38 Class XA
848,037 1.12% due 07/15/50® 0.1 31,033
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(@)

Wells Fargo Commercial Mortgage Trust 2019-
C54 Class XA
1,452,457 0.96% due 12/15/52( 0.2 66,161
Wells Fargo Mortgage Backed Securities 2006-
AR14 Trust Class 2Al

376,125 2.94% due 10/25/36® 1.0 351,926
26,276,493
5.7
U.S. Treasury Bond
1,200,000 2.38% due 05/15/51 2.8 992,391
1,100,000 3.00% due 08/15/52 2.9 1,046,547
2,038,938
21.7

Fannie Mae Pool

1,500,000 2.44% due 01/01/32 3.7 1,337,986
350,221 2.50% due 02/01/51 0.9 314,328
383,562 3.00% due 11/01/46 1.0 362,554
389,202 3.00% due 06/01/51 1.0 361,629
1,089,125 3.50% due 01/01/46 2.9 1,059,552
324,687 3.50% due 02/01/51 0.9 312,995
994,357 4.00% due 03/01/47 2.7 988,870
Freddie Mac Gold Pool
816,084 3.00% due 11/01/46 2.1 770,731
560,690 3.50% due 08/01/46 1.5 544,511
139,025 3.50% due 11/01/46 0.4 134,812
Freddie Mac Pool
891,596 2.00% due 11/01/50 2.1 776,451
485,519 3.00% due 07/01/47 1.3 458,653
GNMA 11 Pool
457,720 2.50% due 08/20/51 1.2 417,424
7,840,496
36,155,927
41,701,712 36,155,927
41,701,712 100.2 36,155,927
(0.2) (62,013)
100.0 36,093,914
(5,226,759,686 )
(1)144A 1933 144A
(2)2022 31 Variable rate Floating rate
(3)2022 31
144.81
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CITI PB 475,715,916 2022 29 (3,482,557) (43,353) (43,353)
CITI PB 18,419 2022 29 (2,516,709) 224 224
224 (43,353) (43,129)
Brown
ﬁrOt?erS 15,000,000 2022 29 (108,356) 87 87
arriman &
Co.
CITI PB 2,999,297,156 2022 29 (21,956, 852) (273,334)  (273,334)
CITI PB 118,041 2022 29 (16,128,505) 1,439 1,439
1,526 (273,334)  (271,808)
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2012 10 15
2021
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50
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2017
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CIMA

BBH

NRSRO



GAAP

946

2022

GAAP

FASB

2022

12

31
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2022 31

2022 31
36,155,927 36,155,927
1,750 1,750
36,157,677 36,157,677

2022 31
316,687 316,687
316,687 316,687

2022 31
FASB ASC 740

50
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89,896 10 1,232
18
2,721,383 30 742,899
20
14,969,590 30 4,521,458
2022 31
)
)
)
c)y > )
2022 28 4,632,449 27,891,197 2,334,065 11,429,343 46,287,054
2,521 689,450 6,499 100,256 798,726
(93,994)  (323,852) (564,868)  (1,132,720)  (2,115,434)
(26,793)  (115,205) (24,684) (67,209) (233,891)
(1,094,296) (6,602,217) (151,555) (794,473)  (8,642,541)
2022 31 3,419,887 21,539,373 1,599,457 9,535,197 36,093,914
2022 28 58,561 340,386 242,038 1,121,150 1,762,135
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39 10,139 718 10,721 21,617

(1,402) (4,611) (61,744) (118,433 (186,190)

31 57,198 345,914 181,012 1,013,438 1,597,562
31 59.79 62.27 8.84 9.41
10,000

10.00
10
2022 31
2022 31 12,195
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10



ASC  815-10-50
a

1SDA

2022 31

Brown Brothers Harriman & Co.

CITI PB

2022 31

CITI PB

@
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815

1SDA
1SDA

MNA
(€]
87 87
1,663 (1,663)
1,750 (1,663) 87
MNA
MNA
@
316,687 (1,663) 315,024
316,687 (1,663) 315,024
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2022 31
1,750 316,687
2022 31
(5.263,125) (220,178)
0.68 0.03 0.25
0.22
0.40 0.35
2022 31 135,654 2022 31
19,687
0.07 2.5
0.06 2.5
0.05
60,000
0.05 50,000
2022 31 48,940
2022 31 20,079
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10

11

31

31

1,260

38,080

15,000

7,562 2022

2022

2022

FATCA/CRS

31

31

31
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0.015
2022 31
7,846
0.02
3,990 2022
0.60
119,694 2022

140,000

1,500

2007 - 2008
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1970
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LIBOR
LIBOR
LIBOR
LIBOR LIBOR
LIBOR
2020 COVID-19
COVID-19
2022 24
12
13
2022 10 26
2022 2022 10 26
221 1,879
2022 2022 10 26
34,505 242,210
7,833
6,669 60,429
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LIBOR
LIBOR 2021
LIBOR 2023
LIBOR
COVID-19
752
2,319

186,452

367,523

96,330
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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
2017
90
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131

2022 30
UFJ 144.81
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2022 31
31
2022 31
1SA (UK) 2022
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ISA
(CLY)

FRC www._frc.org.uk/auditorsresponsibilities
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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.
Fraud and breaches of laws and regulations — ability to detect

Identifying and responding to risks of material misstatement due to fraud
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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.

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

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

54/84



144 .81

EDINETOOOO

OO000DO00oDOo00DOo0OooOodnE27078)

OOoooooooooooooooooood

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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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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30
2022 31
2022 31 2021 31
100
190
2022 2021
17,934,583 18,599,369
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)
(365,000) (182,200)
19.0 19.0
2021 2023 25

2021
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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
()
(c
2022 31 80,000 2021 80,000
http://www.smth. jp/en/
2021 12 2022
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SIKRO AN GLOBAL CAYMAYN LTD
CONSOLIDATED STATEMENT OF FINA?
AS AT 3 MARCH o2

N nx2 02
LK1 1 (11

Asaers
Current Assels

Cash and cash cquivalonls 2431206 T7.5947.004r

Agcounts receivable 2AK333 [REIN L

Accnkd inoome and propas] cxponse T 125 TLIS0
Toitnl Current Assels 11540 655 9950435
Totuld Mom-Current hssets = =
Toal Assets 110,655 2950436
Liabdlities and Eguity
Current Liabilivies

Acered expenses and deferred moonie 114,502 Rt

Account: payuble 168,089 156,205

Armousts payahle i allilinies 1337067 [REERTTS

Amounts payable to affiliales - group tax nelicl J45, ) -
Wodald Cwrrent Liabilkities [F iR LE5HATY
Equity

Capitall snd Keserves Attributable o Equity Holders of the

Conmpany

Share capatal (51 par valse, 480,046 shares

authoriecd, R0 shasrcs pssued and canstanding al 31 R0 AR

Barch 2022 and 2021

Hetained carmings WATHOTE THI0957
Testall Egualey 95607 R AMLSET
Tostull Linkilities and Equity 11540658 9939436

he armewed nobes romm 1 o % form an anlegral pan of these Tmandaal skabemonts.

These financinl ststoments were approved by the Boand of Directors on 16 September 2022 and ssthonised for issse and signed on
s behall by

Dizcufigned by

CF B D FIBELFF
2 Cnsise
Direcar

Company registered mmber; 129332

62/84



EDINETOOOO
OO000DO00oDOo00DOo0OooOodnE27078)
OOoooooooooooooooooood

SIKROAM GLOBAL CAYMAN LTD
COMPANY STATEMENT OF FINANCIAL POSTTION
AS AT 31 MARCH 2022

Nute 2002 ki
L&D {1 1]
Assers
Current Assels
Cashe and cash eguivalents 9431 106 706 Ty
Acoounts receivahle 2439355 118G
Acohsed incoms and prepaid exporss 0,125 TLI50
Tkl Cwrrent Assels [RRCCLES. 1 DI59438
HNun-Currenl Asseis
Invesinac in subsadiary 3 I |
Teal Mom-Current Assets I [
Westal Assits 1154687 D959 AST
LLkabalithes and Equity
Current Linbiliies
Aconsed experess md deferred income 1 Bsh, 502 215179
Apcounts pavahle (AT |46 R4
Anwunts payabhe 1o allibates 1.337.087 1 FE3 405
Ansounts payable 1 alfifisies — growp tax eclicl 365000 -
Totald Curvent Linbikities 1. 95-4,608 1,558 479
Equity
Capltal and Reserves Atiribstable to Equity Hodders of
the Company
Share capiinl (%1 par valoe, 480,000 shares mrihoriced,
:;Rgll'.:]'l shargs sudd and oitstanding o 31 March 2077 and 450 (HHy A0 NHY
Retsined camings Q.46 0 T A5
Tiial Equiry 2056079 HADD95H
‘Tetal Liabilities amid Eauity 11,040,657 5 7

The armexed motes fiom | 6o 9 Form an integral pan of these linmcial sttemens.

These financial statoments weee approved by the Baand of Diroctars on 16 September 3022 and suthorisod lor tssse and signed on
its hehalf by

DocuSigned by

ﬁwm?ﬂh”

[irgctor

Company registored mimbse. 129332
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SIKRO AN GLOBAL CAYMAN LTD
STATEMENT OF SOLIDATED COMPREHENSIVE INCOAME
FOR THE YEAR ESNDED M MARCH 2022

Nale Iz izl
—LEn . | S—
Uiperating Revemies
IEvesiment masagensem and advisory fees from thind panties 4 17934, 583 18,599,568
Tatal operating revenues 17934583 18,5599 360

Operating Expenses

Suth-advisory fees with third parties 12,125,753) (1,225 RGEy
Sub-sdhvisory fees with growp underakings (13,544 767) (15220, 7ETY
Onher operming and admenlstrative expenscs. [245,1953) {227.55T)
Total operating exponss (I5915713) { E6RI 2425
Oiperating Profit ZAOIRETD 1916127
ither | Expenses)
Wt foreapn exchange | lossh (R TaG) § 11,500
Tl other incomeeoponses (GE, T4 {11,5001)
Profii Before Income Tax 192002 1.5 62T
Enconme Eax exponse 5 | 365 DHHY LB 200}
Frofit atiwibutalle o equity holiders of the parest 1555021 172227
Cnher Comprehensive Iscome For the year
Toaal € ompre hemsive Ineome for the year [ ELEH i | 17X 42T

Al ghe Group”s ppemisons are classificd os continuang,

Ihe snneved notes froe | bo 9 form an integeal pant of these linmcial statements.
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SIKRO AN GLOBAL CAYMAN LTD

CONSOLIBATED CASH FLOW STATEMENT
FOR THE YEAR EXDED 31 MARCH 2022

Cash Flows from Operating Activities
Profit afler tax

Adljmstmsents for

et forgign exchange loss

Tax charge

Oiperaisonal cash flows before movements in
working capital

Changes in operating assets and Habdlites
{increase V' Decresse m receivables
Increasel | Decrease ) im paynbles

Inscusani L pasd

Mot Cash Generated from Operating Aclivities

Med Inerease in Cash and Cash Equivalents
Carch e cash equivabemts, beganning oF the vear
Effect ol exchange rale Nuchsiions on cash held

Cash amid Cash Equivabents, End of the YVear

The annexed notes from | o 9 form an infegral pan of these Tinancial statgmgns.
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MIRRD AM GLOBAL CAYMAN LTD
NOTES TOTHE FINANCIAL STATEMENTS
FOR THE YEAR EXDED 31 MARCH 2022

MNaote 1 = Genernl Infermation

Nikko AM Global Cayman Lid (“the Comgamy™h and #s sobsidiany togother “the Goroup”™ are meorporaled and domicibed an e
Caymn |slonds. The sdidress of the regisiersd ofTe is PO Box 309GT, Ugland House, South Church Stnaer, Girand Cay man, Cryman
Istimils. The principal activitics of the Group ond Company during the yeer were the provisiom of investment sdvice and investment
management sorioes to third parihes and other proupme nbers.

Maote 2 - Summary of Significant Accounting Principles
The principal sceounting policies sdopted ane set out below,

Basis af preparation

The Cimsap and Comqeeny s financial statensents have been prepased in acgeadange with LB -adopred im I g g standards
(UK -adopted [FRS) and IFRIC inberpretaiions applicablc o compamics repanting under 1IFRS. As at 31 March 2022 the {‘mnpum =1
adapted all IF R 5s and interprotationns that had boen ssued by the Inlemational Aceounting Sandards Beasd (“1ASH™ ) and Insermational
Financial Repoating Ingerpretnizons Conmigiee ("IFRIC™), The accounting policies set out below have heen applicd consistently o all
perknds presentod in these Anancial sttements. [FR S comprise accounting dards 1ssmed by the IASE and its prodocessor bidy @
well a5 mnterpretstions issued by the IFRIC and s predecessor body,

Im peepanang this set of financial seatements. the Company prepared plausible dowsside seenanos such &5 redudtion in revesoes dug 1o
plobal market declines resulting fromn the pandemic. The diecctors hve adopted the poing concemn basss of preparaison in preparing
these financinl statememts for the fofloweng reasons: i) the Company has sufficient capital reserves to withstand severad yeors of losses;
1op the Company has a kaghly Dgusd halames shoct with cash reserves @ the year-cnsd; amd 51} the Company™s fived exponse base s
relatively low, As @ resubl, the disecines have a reasonsble expectation that the Conpasry has mieguabe resources i goatings its
aperations for at least |2 months frons the date of these lmncal stalenients. Thereliee they comtinee g adopt the goang concem hsis
in preparing these acoounts,

Basis of conselidation

Sushsidianes are entitics controdled by i Garoup, Conirol exisis when the Croup ks the power 1o govem the Tmancial and operaging
policies of an entity =0 m 1 oblin benefits from its sctivities. In pssessing controd, the Cieowp takes inlo considermion potentinl voting
rights that are currenily exercisable. The acquisition date is ihe date on whech control is transBorred 10 the aequirer. The financial
stalemsents of subssdinrics are mcluded in the consolidated financial stol s [t the date that control commences until dhe dae
that control ceascs. |Losscs applicable 1o the non=controlling inberests in a subsidiary are allocated 1 the non-contndling interests cven
IF doang s causes the nons-controllng intonests 1o have 3 deficit balance,

New accounting stnmdards adogpbed
The directors do not comsider that amy new accounting siandards had 3 mascral inpact on the Company i the cunment yes

Measurensent comvention
The financial stsements have heen prepaned under the histonical cost convention.

Estimates amil assmm pions

The preparmation of financial sisements reguires the directors to naake estimates and assampeions that affect the amounts. reperied for
sesets amd Biahilities as ab the balanoe shoot dabe and the amounis reponied Tor revenoes and expeenses daring the vear. The nature of
eslimation memns that sciual outcomes could differ from those estimales. The assumptioss mvd estimales, which ane continuously
revicwed, ore hosed on pasd experience and other fciors, mcluding expectations regarding likely developments m the fubure. At 31
Wlarch 2027 and 2021 there were mir isbonal cxlimates o assumpleons.

Accounts receivable

Aceounts reccivable include amounts due for management, advisary and performanoe focs and amousts due Trom custonsens and others.
All secounts: receivable are repasable on dentand or within one vear, They are recorded = the balance sheet ot cost, reduced by
approprimte allowances. fior cstimaled srecoveonbie amounts, and they are ingorest beaning

Accounts pavable

Agcoumnis paynble include amounts due fiwr sub-nidvisory semvices and perfmuance fees and amounts doe 1o vendors ond others. All
aoounts panable arc dlasificd according o s substinde of e oonlradtual armangement eotored into. They are pavable on demand
or witkinone year amd e reconbed on the balance sheet af ¢ost, Amounts owed o group umdertakangs are unsecured, inlerest free and
heve no fixed berms of repaymenl,

Cash amil eash equivalents

Cash and cash equivalents comprise cash in banks mnd im hand and shor-enm deposits wilh am origimad matssty of three months or
leas and forcign currencics held by the Group and Comgaeny. For the pusposes of the cash o siatement, cash and cash equivalents
comsbel o cach and eash equivalens s delined shove, nelof catstanding bank overdrafts

Operating revenues

Openting revenues include mvesineni managemean], mvestmeni ndvisory ond performance fees, Openating revenugs are measured o
the Eair vatluc of the comideration nooeivod o reocnvablo For servioes provided in the noemal course of business, nct of disasants il
fees, VAT s oibwer sabes related s

67/84



EDINETOOOO
OO000DO00oDOo00DOo0OooOodnE27078)
OOoooooooooooooooooood

NIRE AM GLOBAL CAYMAN LTI
NOTES TOTHE FINANCIAL STATEMENTS
FOR THE YEAR EXDED 31 MARCH 2022

Mole 1= Summary ur!i.iglil'i(-.lnt Acconnting Principles {continued)
Operating revenues (conlinoed)

Inviestonerd managoment and adv isony fees ind sssociated changes ane recognised whenthe servioes conoemed ane endered. Envestmant
management and advisory fees see caleulated a5 a peroentage of ssets under managemenl Comeissions are secognised on o irade
dmic hasis, caloulmied on @ perceninge of the sale. Pesformance fees ane recognised in the period in which they hecome due and
collectable.

Upcrating expenses
Oiperating expenses ae sooumled for when ey Bedome fanable.

Corrent and deferred income tax
T o the profil of boss For the vear cosnprises cament and defiermed tax, Tax i recogaised m the statement of comprehensing ineoms
except to the exien thad it relates bo iems recopnised direetly inogquity, inwhich case it & recogmised in equity

Charrent ta i the expocted tax payable of neceivable on the taxable income of loss Bor the vear, usang Lax roes onacted of substantively
emacied ot the halange sheet dmie, and nny ndjusimest 1o tms pavahle in respect of previousyears,

e Coampany: may utilise cugrent Ly credits arisig o bosses in odher Girosp cnnities against it 12y changes,

Daeferred 1ax i the tax expected o be pmvable or recovonble on differonoes betweon the carrying amoants of assets and Labilies in
the: statement of financial position e the comresponding v hases wsed in the computation of taxable profic. Defeemed tax s accounted
lior wsing the stafemend of finmncial posilion labdlity meiked, Defemed tax liabilitees are generally recognised for all tocable temporrny
difforences and defierrod Lax asscls arc reoognreod W the extent that it s probabde thal tacable peofits wall be available agains which
deductibde temporary dilTerences can be utilised

Foreign currencics
The functional and peesontitiznal curreney of the Group and Company & U dollars (55

Trarssctions i currencies other than US dallars are reconded at the rotes of cechange provailing on the dales of the timsadtions. AL
cach halans sheet date, moestany asscts and libilitics that arg denominatod i foseizn curmencics are retrmnslated ot the raes prevailing
on the halence shect date. Nonsmonctsny oescts and lishilitics comied = far value that are denominmicd in foreign cumencics ane
translated af the rales grevailing & (e date when Taie valoe was determised. Giains and Fasies arsing on retranslation are ineloded m
net profil or loss Tor the persod, except for exchange differences anising om non-mongiary assets and lishilities where the changes in
[ vadug are recognised directhy imoquity,

Flaamcial instraments
Thie vist muajority of the Compuaey s fnancial mstruments are cosh and receivablies which one messamed ot smortised oost

he Compamy bas evaluaied potentinl credit losses on all fimencial nssets that ane menswered of amortised cost. Faciors considered in
dotomimng whether o defmall is likeky or possible include whether a paymemt & ovendec {and the length of that pericd i, any known
detcrioration in the credit quality of o client'coumicrpany or other issises thay could adversely allea @ cliem"s'courserparty”’s credil
qualify.

For financial assets where there is no kmown issses allectiog credil qualiny, expecied credit losses are calculiied hased on the bisses
that are expected 10 be moamed over a rolling twelhve-meonth period. Given tbe mature of the Company s fmmdal ascts (e, mosily
cashy a bank ), there 158 very ow credit rsk. Thse Company s also comsidenig the wse of noney markct fumds 1o intremse diversification
wrd Bunther redisce credit nsk

Fur anw inancinl mssets whene the contraciual prment s more than 30 dayvs past due, the delfaoli position is @ assume & ingoeass in
aredit risk. However, defnult levels in the past hive been immaierial and there wene no fee receivables past duc o a8 31 Aarch 2022

Investmats bn sibsidlarkes
Imvesimends in subsidiares are siaied in the parent company s balance sheet al cost less any provisions for mpaimsend.

At ench siniement of financinl position date, the Company reviews the cammying mmourts of its Tils b0 theth
thene is any indicilicon that those osets have suffored impainment. 10y such indicidion cxists, the recoverable amount of the
ivesment is estimated morder o deterniing the extent of sy (mpairment
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MIKED AM GLOBAL CAYMAN LTD
NOTES TOOTHE FINANCIAL STATEMENTS
FOR THE YEAR EXDEDR 31 MARCH 2022

Maote 3 - Investment in Subsidiary

A3 March 2002 aned 31 Magch 2021 thse Company had an evesinsent ol $1. In the opineon of the deectors, the Company s imvesinesng
is mol impaired. Detoils of the mvestment one as follows

Sumber, clsss and
Cowntry of pereentage of shares
Imvestes —imgorporatien Lringipal setiviey i i
2 - Caymmn -y
Mikko AM (Cayman) Ld General pariner | Chrdinary share
; Kelaneds af §1, 100%

Thir subsidesry"s registened nddres is 190 Elgm Avene, George Town, Cirand Coyman, Coymen [slands

MNaote 4 = Revenue from Contracts with Customers

All revenue relates o the proysion of investment adviee and investment management services. In the following table, revesn is
disaggrepated by primary geogrphical marke:

Country anxz 2021
LR.11] (B30
Ciaryrinan lslands 174534, 503 [ERLES

Mote 5 - Taxation

Taxes vn inedoms: Tor the yoar ondod 31 Marnch 2022 wene s fallins:

a2 2ul
L&D 1]
Current Tax
UK corpomation tax af 19%% (2021 1%%) based on nel revenue % 65000 5 {182,200
Total Current Income Tax Expense | 365,00 [LERS T
Ttal Income Tax Expense E [BOEDN) S qimzgoy

A reconsilislon between the amount of 1oy expense @ se effective siansory rate 2nd 1ases on inconse as reflected in continusing
aperations for the vears ended 31 Aarch 2022 and 2021 is presented helow:

Tax Reconcillatian

Proifin before taves (20212 Profin belore tax for porsad Ot 21 - Mar 22) 5 LaIx 5 GAR AR

Profil multiplsed by the standard rafe ol corporation B m the 1K 19%

12020 197 [RISTCLY &3 200k
e 2021

Tatsl lncome Tax Expense L36:5.0001) KIR2.2000

Efective tay rane for the year 1.0 1%

I the 2021 Spring Bodget, the Govemmeont annoanced thint from | Apeil 2023, the s rate of UK comporation tax rate will ineness
e 23% This wos subsinnively geacted in May 2021 and will have a consequentinl ¢Tect on the Company™s Fuluse s charge. The
Company intends o otifise curnend tax credil from otber entilies in the wider Mikko Group i the vear o ofTect the Conapam, s asment
ti expense, The ameunt due 1o affiliates for group ax eeleel B incleded & & pavable in the stmensent of fnancial posivion.
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NIKED AM GLOBAL CAYMAN LTD
NOTES TOOTHE FINANCIAL STATEMENTS
FOR THE YEAR EXDED 31 MARCH 2022

Nate & — Financial Risk Factors

The Ciroup and Company s financial insinemenis comprese cash amd cash equinalents mnd receivable and prvable balances thal anse
from its daily opemations. Al cash ond cosh equivalents ane camied ot cost which is considered o approsimate g fair value dse g the
shedt seren mabarly of these Tnancial insdruments. The mabn fsks ssocimed with the Ciroup and Company s Tinescial assets amd
liahslicics pre sei oui below

Credin risk

Credit misk is defined & the nsk of firancial boss due B0 n counterparty”s falure io honour its obligation principally in eelation 1o
transactions whine the Group or Company provides poods or services on disferned lenms and whore 8 ievess or deposits ssmplus cashe
The Giroup or Compasry do nod belieyve that they ane matenially exposed 1o credit risk as iis sabes debiors are managed group Tands and
iherelone g it ansd perii ¢ fees receivahle are governed by fs agreenients with these funds. To mitigale any residisal risk

aff these isscls failing ko h'dc'lnn'nd Ehe Group and Company casurc thal the lerms of fthese agrecots in rkation 1o paymsmts. of
management and performeamee ks ane adbered Wby monitomng its sped debtor analysis agmnst the sproed servios kvel agrocments

The Girosap anad Conapamy adopis the policy of dealing with customers of appropriate credit history. For ather financial assets, the Giroup

s Company sdopis the podicy of denling with financial instituions and cther counserpariics with high credit ratings, Thene mre o
finmngial asscts past <hue and | or ingpaired s @ 31 March 2021 and 2020, Tde roccivables are due ol kast quarierly, and are nommally
settbed within 30 days of thear due date. There are no ovendus trade neceivables o the balance shectdate

Further, with regard 1o hank deposits, the Group and Company ealy deposils money with approved counterpartios. on agreed teris.

Wlarket risk

Market risk {or systemic riskh i defined as that sk which is common b an onlice Cliss of asscts o b ltics whendhy therr vakuc can
Muctuate simgly hogause of ezonomis changes of other events thal imguct large portions of the marker. The Group and Company do
nat believe that they are exposed o material market mck o the mesets the Group and Company mensge are held by and for the benefit
aff Tund hedders theoagh separsse lepal entities,

Currency risk

Curvency risk is defined ax the risk that ihe vadue of xesets ond Linbilitses denomamaied in cwrrencies other than the funciional cummency
af the Company will change i value due g movenwents in forcign exchimge rates. The Group and Company &5 exposed 1o curmency
sk arising from cash halanocs and fees rocervable In vasious cusrencies.

During the vear any foreign exchange sk on the Company s Rees neceivable and payable is mitigated by the use of derivatne
instrumenis, speeifieally foraard forcign exchange contracis

The Company s Wt expasure K camrency Tisk arising from cash balanees and focs roceivable in ather curoncics, afber Forwand foreign
contmacts, sS40 021 S 467 511) As 2 31 March 2022, had these camencies strengthened’ weakened by 10 against
the LISD, the total exposure would hmve been bigher fower by spprox, G, 1590 002 1 5486,790 )

Liquidity risk and fmancial solvency risk

Liguidity risk ix defined a8 the risk that the Growp or Comgamy will not be abde 1o moet its financisd obllipmions ax they fall duc. The
Ciroup and Company s approsch 1o managing this risk s w0 ensine that o has sullicient Bgusdity 1o meet 18 Dabibes when dise. bath
under normal snd stressed conditions.

Capital management

The Group and Cooapany capital position i nonitored on an ongoing baxis to ensure that i ix sdeguate. There ore mo oxiemally
inmposed cipital Requinements.
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SIREKO AM GLOBAL CAYMAN LTD
NOFTES T THE FINANCIALSTATEMEN TS
FOR THE VEAR EXDED 51 MARCH 2022
Nate 7~ Related Party Transactions

Tramsactions between the Group ond Company and related partees are dischosed below:

(hperatiog Creditor as at 31

Vear emded 51 March 2022 Expemsis fal March 20223(h)
L] sy

Hikko Assel Managemen Amencas, Ine. 1 ASI 479 474,263
Mikko Asset Managemend Europe Lid, 7323113 A2 A0R
Mikko Asscl Masagement Co, Lid jAmsT 246312
Nikkp Asscl Management Asia Lid, 1, 227939 B6, 759
Mikko Assel Maragemem Hong hong 110,482 LR L]
Haghwater Limited s, 055 .
Toal 15,050,852 1357087
Vear cnded 31 March 3021 Operating Creditor as a1 31

Expemses (8l Sarch 2021 (b}

s L1
Mikkn Asset Management Americas, Inc, 1,422,718 120,838
Nikko Assel Maragement Europe Led. B.I99.627 720942
Nikko Asscl Managemend Co., Lid 3,786,710 210452
Mikko Assel Maragement Aska Lid, 1. 35076 120087k
Nikko Assel Management Hong Kong 168,656 10,393
Highwaigr Limited 10 AT0 =
Toal 15.330,257 [RELELES
{zl  Oiperaiing expenses pand o reloted partics are payable snder invesiment gemeni agr and see For fund maragement

STV,

{hi  The amounts eaistanding. im the above labde relate b0 operating cxpenses, are unscouncd and will be scttled m cash. do guaremices
hanve Been piven of peceived. R provissons have been made For doubuful deibts im respect of e amousts ovwed by eelated parties.

e} Amoants payvable t affiliates relating to group tax reliel are nod included in the amounts ousstandimg m the abox e lable bul are
ingludd in the stae ment of financial pesation,

Remunerabion of key managoment personmel 31 March 2022 wis USSS00M0 (2021 LSS B0,

Nikko Assel Management Co, Lid is the inlermediale parent company of the Conspamy, Mikko Assel Management Amenicas, Inc.,
Wikko Assel Management Earope Lid, MNikke Assel Managemon Asia Lid and Nikko Assel Managemont Hoag Kong ae Fellow
subsidiarics of the Company, Mikko Asscl Management Co, Lid i on indirect shanchedder of the subsidisnes. Highoater Limited
pravide dinectir, company secrotarial and other services g0 MikLo AM Gilobal Coavrnan Ltd.

Naote & — Ultimate Holding Company

The Company's imemediaie pareai is Nikko AM Global Holdings Limidied, o company locaied in ihe United Kingdom, The Compuny
1% o shsidiany undertaking of Samitomo Mitsus Trust Holdmgs, Inc whach is the ultimale parom conpany in lagan

Ihe largest grosp in which the resulis of the Company ane comsolidmied is that headed by Sumitomae Mitsub Test Holdings, Ine, 1-1-
2 Marunosachi, Chiyoda-ka, Tokyo, Japan, The consolidated financial statements of this group ane available o the public h

MNaote P — Subsequent Evenis

Im Dxecember 2021, ihe direciors resalved io voluntsnly wind up igs subsidiary, Mikko AM {Coymanp Limited. 1E was subseguendly
doernod 1o be dissalved by the Assistant Registrant of Conpanics, Caoman lslands on 2 May 2022, There were no olher cvenls,

bz o i st ni o i I position ddate, which had an impact on the conselidated and individual Tingneisl statements of!
the Company.
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2022

2022

480,000

3,668

480,000

4,481

76/84

6,561

6,951

EDINETOOOO
OO000DO00oDOo00DOo0OooOodnE27078)
OOoooooooooooooooooood

136.68

144.81



EDINETOOOO
OO000DO00oDOo00DOo0OooOodnE27078)
OOoooooooooooooooooood

2022

2022

2022

2022

77/84



AFIL(EBR)IFA

TP/ REDIRRNEEET S A £ OEREOLE

(36) (FroE:201 7EIERE) (2017£108~2022898)

100
O TSl
80 |- - - vm B |
. |remra |
Eﬂi_ ....... B e e e B e e Erea
40 -
20 ¢ . .
{]|.H. i el e .LH.‘
S| 1 o ... iaa <a

JPUE Bxie RIS FEIS SXIW SAEN ENIR

{ 7R EMOIEENTRES S AOTIOEEE, }l
SEMIE AR 0 & U R (%)

B+ [RaBa[yaEs DiEm[EEEnREm|
06% 55% 10.7% 7I% 19w 13%] 0%
TO%| 36.9%) 53.1% S6.9% 10.1%| 115% 17.7%

—13.3%)| —28.4%| —20.1%| 27.8%) —25.8%| 21 2% —206%

IR

i |
L ]
B

g PR OF YRR AR S AR EENCHE TS0
Li-bOHTF.

SETOEET SN 7 AFDERTSEEEUES A

& PRI 20 TEI0AN G202 2FRNSEMOERFRICEFIEE
1EMOREFEREA - B0 - FHE, J7 VES & Ut RN
HEISACOLTERLESOTT. 27 VFOREBERZ. 7S
Rl EEEEL 0L LTHELCIEE LOwoTE, B
HEEEECE L THEL - S MRE Rt R ST EET.
EREL FFYFIEE SMORBRSESELED. BEELR
RE T3 ERLTLWET.

<EREART S A0EN

8 % & - WIHHEER TOMX, B

SEEEE - MSCIKOKUSA = F w7 RS2

FEEE - MSCIZ T —37 T - T—Srwhk - of Y F w2 2 (RS
BEENR - NOMURA-BPIES

SREE - FTSEHMER Tl 2 EEEE

FEEDN - PELSVGRIEWTO=/T - Fa/ =271
EENL. HFLBRLTBUET.

EDINETOOOO

OO000DO00oDOo00DOo0OooOodnE27078)
OOoooooooooooooooooood

77/ FOFEREERS L US RaB A EEGHEOER

(R (201 7EI0B~2022FE9R) (%)
25 100
— 5 G R R AR )
20 H == 2ok ERER (S8 S —— |
[ S e S e e R e e &0
‘":| ..... ey, [ -y Tl A0
0 SR | |11 RSP r— _,,'“.".II 0
.................................................. -20
40

201 TEI0F 2018210R 2015108 20208108 20218108

i S W NS RO 1 DS DT

COESEEENARERL. 201 7S 0 BRONEREEEESS LT
BRELTLET,

P ROSESENENEEERSLUENRER SAEICSEED
EGEVEMORER . SRR e EREAELEEOLLTHE
LI Los0 T HY. RINO RSG5 & ORI R e
ESLUTHRELCSREESS RISy sET.

78/84



EDINETOOOO
OO000DO00oDOo00DOo0OooOodnE27078)
OOoooooooooooooooooood

KR (F2E) 25 A
TP REORRNGEEIS AL OEEEREOHE B 77/ FOEEEEES £ U9 KB REEEHROER
(6} (PFo:201 73BT (201 7E108~20228E9H) (3 L) (2O 7EI0R—-2022E58) %‘:‘5‘:’
100 25 (0]
' & TEm — GEEECRERREE W
80 t---ee A "= R e ot e L e tio T e ——
| bl @
ﬁﬂ ." o b e s ol i s i e s B e T e | ]5 .................................................. Ef_"
40 ¢ 10
0 I—H— 4~—H~ 0
-40 | -40
JrYE BEs SR FRSE BESR AR FAsm 2017108 20188108 20155108 20208108 20215108
TP URERORENEREISADTORES. o AR E NS RO DA OB TT.
{ FHREAREES L UFRNEER(%) ]I o RS . 20 7TEI0EFEOoREREEEES S LT

TR BEELTLWEY.
L agﬁ}s&mﬁﬂﬁ%w FASMPRER RO EERERNARERS LU SNRER SARCES
e 0 2% 19 : — R TFMORER 2. 2RSS EEEELTEOEILTHE
| Bl | 80% 369%| S53.1% S65%| 101% 115% 17.7%  _rmw toeoTsy), RSO MEEERS SRS GREERE
Bl | -13.4%) -28.4%] - 20.1%[ -27.8% -25.8%| -21.2%| - 20.6% B THELCEMRES S IRl EUET.

# HER I U REA SN AR S AR ERENCEE TS 2 ESI0MEE
L-2dTT.

SETORET SN T AROERETSEEEUER A

& ERRIR 201 TE 108N S 202 2F 98 DS EMOS ARIC B S ERE
TEMORBROCRA - B - FEE, 77 /FHS U BENE
HESSZCDLWIERLEGOTIT. 7P Y FORERE. TS
W EEEEL T EGELTHEL RN OO T B RO
AEEAECE L THEL CEERER RS REr B ET.
L 7 PR 1 EMORER S ES LD, BEELIE
RET®SEEERALTWET.

<SRBI S A0EN -

B =+ & - WEEEEE TOPX. oA

FRERE - MSCI-KOKUSALY 25w 2 A S

FEEE - MSQIZT 3727 - =k - YT w2 A (B}
BEEN - NOMURA-BPIES

FOREMN - FTSERMER- T wr AE<BE

HmEW - IPELAVGBEMTO—/UL - T/ T=2T7 A R

S SRR EFLBRLTEUET.

79/84



EDINETOOOO
OO000DO00oDOo00DOo0OooOodnE27078)
OOoooooooooooooooooood

R@R) 752

JPUEEMONENGEES S A L OREROLE B 772 FOFEIEEES LU BB RANEEMRORER
(30} (FFF:2017HEIEEE) (E0VTEI108~2022838) iz ! POV TEV0R-2022FESR) (96
100 ¢ 25,000 100

© Tz _I—:i-:&':&ﬁ&“ﬂ,ﬁﬂ&!:&fﬁﬂ}
g0 bttt batetel W28 | 20,000 (== Fr torBNEREM |-----------------— B0
| bl @

EO .' ......................... TEIIII .................................................. Ef_"
40+ 10,000 —ooo 4D

T, % Sesmlt Lo SECIIREES, | TS SONERS R s = 1 -20
-40 | -40
Jruf Exk EE3% FESs STIN SUE0 FASR 20176108 20182108 2019108 20202108 2021%108
( TP IR DN ER E?E;&Mﬂam.] & AREEE NN SRR 1 DY ORTT.
FMEAREESLCENRER() S HEEFST AR SEL. 201781 05 ORARSREESE LT

= -— EBEELTLET.
—_[oroF [ O [RAmhASH DGR R AG] o  a EMRER(S R B

| TR | 1A% 7% 157% 92%| 01%] 34% 2% apipismoRBE) . SR s TS eEL e 0s LTE
Bl | 46% 420%| 598% 627%| S4%| 114%| 157%  |rmw t0eoTHY. RO REEERSEUREOGEEEE
Bl | -15.2%) -16.0%] -12.4%[ -194% | -37%| -4.5%] -0.4% B THEL SRS IR S EUET.

# HER I U REAEN AR S AR ERENCEE TS 2 ESI0MEE
Liz2@OTY.

GETOEEBISINIF/ROERTRLZEVES A

& EIRIZ201 7 E10B G20 2280 BOSEMOSERIC Bit 2B
TEMOREREOR L - B FE%E, J7/ESE RO RE
HEISZC2WTERLESOTT, Jr U RORBRE. SES
s EEEEL e OELTHREL R P OO TER WD
HEEEE R L THEL - EMRER R SRS B ET.
EEL ITYARRER EMORERSSES LD REELE
AT BERRALTVET,

<R S A0EN -

B * & - WEEEE TOPX. oA

SRERE - MSCI-KOKUSALY 25w 2 A S

FRERE - MOCITR =377 - F=rwb - YT I A ([BEA
BEEN - NOMURA-BPIES

FOlREM - FTSERMER- 7wy AE<BE

HmEW - IPELGVGEEMTO—/UL - T/ T=2T7 A R
CEER. ORNLTEUEY.

80/84



EDINETOOOO
OO000DO00oDOo00DOo0OooOodnE27078)
OOoooooooooooooooooood

M(FE2E) 752
TPV REDRFRNEZEESS AL OEROLE § 777 FOFEEEEES LU BB RENEEHEORE
() (Pror:PON7E3BETE (20N7E108~2022898) A 2OV 7EIOR~2022F8H) (%)
100 ¢ 25,000 100
O Tism — aieE G R R AR ()
g0 Attt b et bttt b S C EACEIY B L W rd | 20,000 --!-:'??melﬂﬂﬁﬂiﬁw ottt b A =
| bl @
EO .' ......................... TEIIII .................................................. Ef_"
40+ 10.000 — 4D
0 _._“_I_HAAH_ 0 _.._....I.“_.._....nnnul_A_.._,u._,,.'m'I o0
T, SOt e e | [ e PR e e ! L oy LI ek a8 1, |
-4 L =40
FrUF BER SHER FRZE SEISW TEEW FRSR 201108 20i8S 108 2015108 20208108 20215108
TP URERORENEREISAOTSRESR, & R E RN SRR DS DR T
{ R CIERS £ U R (%) ]I i ER SR RES L. 201 TR 0BFRORERESEESELT

= -— EBEELTLET.
—_[oroF [ O [RAmh A DGR R AG] o  EMRER(S R BG D

| TR | V0% 7% 157%) 92%| 01%] 34% 2% aipismoRBE) . SR s s eEL e 0s LTE
Bl | 49% 420%| 598% 627%| S4%| 114%| 157%  |rmw toeoTHY, RO REEERS S UREOGEEEE
Bl | -148% -16.0%]-12.4%[ -194% -37%) -4.5%] -0.4% B THEL SRS IR S EUET.

# HER I U REAEN AR S AR ERENCEE TS 2 ESI0MEE
Liz2@OTY.

GETOEEBISINIF/ROERTRLZEVES A

& EIRIZ201 7 E10B G20 2280 BOSEMOSERIC Bit 2B
TEMOREREOR L - B FE%E, J7/ESE RO RE
HEISZC2WTERLESOTT, Jr U RORBRE. SES
s EEEEL e OELTHREL R P OO TER WD
HEEEE R L THEL - EMRER R SRS B ET.
EEL ITYARRER EMORERSSES LD REELE
AT BERRALTVET,

<R S A0EN -

B * & - WEEEE TOPX. oA

SRERE - MSCI-KOKUSALY 25w 2 A S

FRERE - MOCITR =377 - F=rwb - YT I A ([BEA
BEEN - NOMURA-BPIES

FOlREM - FTSERMER- 7wy AE<BE

HmEW - IPELGVGEEMTO—/UL - T/ T=2T7 A R
CEER. ORNLTEUEY.

81/84



EDINETOOOO
OO000DO00oDOo00DOo0OooOodnE27078)
OOoooooooooooooooooood

TOPIX
JPX JPX

MSCI-KOKUSAI

MSCI Inc.

MSCI Inc.

MSCI

MSCI Inc.

MSCI Inc.

NOMURA-BPI
FTSE

FTSE Fixed IncomeLLC FTSE Fixed IncomeLLC

FTSE Fixed Income LLC

JP GBI-EM

JP. Morgan SecuritiesLLC

JP. Morgan SecuritiesLLC
(
2022 31
(
(
2022 11 30

(

2022 11 30
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2022
FHR 4326 BZ 3% 2044
3 3,860,501.85| 98.97| 3,820,874.44| 88.29| 3,408,628.56| 10.30
04/15/44 15
FNR 2014-29 BZ 3% 2044
3 2,573,667.90| 99.52| 2,561,217.16| 89.07| 2,292,372.69 6.93
05/25/44 25
US TREAS BDS 3% 2052
3 1,650,000.00| 94.89| 1,565,739.65| 86.36| 1,424,929.69 4.31
08/15/52 15
VISIO 2019-2 M1 V/R 2054
3.26 1,575,000.00 | 100.00 | 1,574,938.35| 86.96| 1,369,563.30 4.14
11/25/25 11 25
UMBS P#BL5315 2.44% 2032
2.44 1,500,000.00 | 100.32| 1,504,801.22| 83.95| 1,259,307.90 3.81
01/01/32
FNR 2019-74 KT 2.5% 2049
2.5 1,500,000.00| 96.62| 1,449,247.85| 77.99| 1,169,823.75 3.54
12/25/49 12 25
UMBS P#AS6503 3.5% 2046
3.5 1,085,382.05|102.39| 1,111,290.58| 92.09 999,493.49 3.02
01/01/46
OOMLT 2007-6 1A1 V/R 2037
3.274 1,070,625.67 | 87.79 939,877.39| 88.33 945,635.26 2.86
07/25/37 25
UMBS P#SD0699 2% 2050
2 880,990.68 | 100.80 888,009.40| 82.17 723,916.63 2.19
11/01/50 11
PRPM 2021-2 A2 V/R 2026
10 3.77 600,000.00 | 100.00 599,997.69 | 87.47 524,813.76 1.59
03/25/24 25
FGLMC P#Q42197 3.5% 2046
11 3.5 558,972.22 1 102.52 573,059.54 | 91.96 514,023.06 1.55
08/01/46
WMABS 2006-HE5 2 V/R 2036
12 3.314 1,213,093.53| 59.19 717,998.13| 42.30 513,155.67 1.55
10/25/36 10 25
STCR 2016-1A AR V/R 2031
13 4.4126 500,000.00 | 100.00 500,000.00 | 97.81 489,065.00 1.48
06/15/31 15
SHMLT 2020-SH1 M V/R 2050
14 3.223 500,000.00 | 100.00 499,997.26| 96.16 480,811.60 1.45
01/28/50 28
JTWN 2019-1A A2 V/R 2032
15 4.8599 500,000.00 | 99.59 497,935.53| 95.67 478,335.50 1.45
04/20/32 20
WINDR 2018-1A B V/R 2030
16 4.162 500,000.00 | 97.64 488,193.81| 95.36 476,787.00 1.44
07/15/30 15
SOFI 2017-E B 3.49% 2040
17 3.49 500,000.00| 99.71 498,544.69| 95.10 475,505.05 1.44
07/26/26 11 26
LBMLT 2006-9 2A2 V/R 2036
18 3.304 1,393,802.67| 55.48 773,334.95| 34.08 475,053.25 1.44
10/25/36 10 25
CWHL 2006-0A5 2A V/R 2046
19 3.484 556,513.91| 88.24 491,058.73 | 83.90 466,930.75 1.41
04/25/36 25
FNR 2018-33 A 3% 2048
20 3 512,923.35| 97.41 499,654.80 | 89.92 461,236.06 1.39
05/25/48 25
US TREAS BDS 2.375% 2051
21 2.375 600,000.00| 85.20 511,212.71| 74.82 448,921.87 1.36
05/15/51 15
VERUS 2021-R1 2.338% 2063
22 2.338 500,000.00 | 100.00 499,985.55| 86.10 430,523.70 1.30
10/25/63 10 25
UMBS P#7T71827 3% 2047
23 3 479,445.19| 101.12 484,832.39| 88.89 426,181.84 1.29
07/01/47
CWALT 2005-4 1A 5.5% 2035
24 5.5 552,967.97 | 91.80 507,600.07 | 71.70 396,472.95 1.20
04/25/35 25
GNMA 11 P#785609 2.5% 2051
25 2.5 455,366.01 | 104.90 477,682.59| 85.97 391,488.24 1.18
08/20/51 20
RALI 2007-QH5 Al V/R 2037
26 3.544 961,241.67 | 71.27 685,038.88 | 40.68 391,038.97 1.18
06/25/37 25
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CWALT 2007-0A8 1 V/R 2047

27 3.444 465,754.58 | 87.10 405,676.44| 80.84 376,507.48 1.14
06/25/47 25
FNA 2022-M4 A1X V/R 2030

28 2.465 383,520.88 | 102.12 391,667.98| 89.93 344,882.00 1.04
05/25/30 25
WFMBS 2006-AR14 V/R 2036

29 4.3628 374,532.73| 98.85 370,233.47| 91.75 343,644.30 1.04
10/25/36 10 25
UMBS P#MA2806 3% 2046

30 3 379,602.94 | 100.65 382,062.46 | 88.86 337,318.01 1.02
11/01/46 11
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