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2015 30

2023
451,940,932 19.48
343,150,984 14.79
172,388,725 7.43
137,206,824 5.92
122,278,671 5.27
115,497,532 4.98
89,415,171 3.85
77,021,870 3.32
55,364,644 2.39
10,591,589 0.46
1,574,856,942 67.89
190,248,121 8.20
163,884,002 7.07
80,310,557 3.46
67,023,906 2.89
26,588,569 1.15
25,350,761 1.09
24,128,730 1.04
696,197 0.03
578,230,843 24.93
166,510,952 7.18
2,319,598,737 100.00
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2023
1 | CREDIT AGRICOLE SA a| 21712723 600,000 74,736,460 75,329,208 | 3.25
FRN PERP
HSBC HOLDINGS PLC
2 | onc roLolies 4.75 2172/1/4 500,000 63,584,898 63,032,129 | 2.72
UNICREDIT SPA 4.875
i a.875 | 202072720 448,000 56,166,956 62,688,507 | 2.70
4 | HSBC HOLDINGS PLC 6| 217173720 400,000 53,492,128 56,128,606 | 2.42
FRN PERP
TORONTO DOMINION BK
5 | v 2o 8.125 | 2082710731 400,000 57,834,000 55,364,644 | 2.39
JPMORGAN CHASE AND
6 | VRN A a.288 | 2171710730 400,000 43,750,743 52,075,289 | 2.25
DEUTSCHE BANK AG
7 [RENTSCHE AN A 5.625 |  2031/5/19 300,000 34,661,021 42,119,698 | 1.82
g | BANCO SANTANDER SA 3.625 | 2171712721 400,000 44,862,018 41,225,890 | 1.78
FRN PERP
CITIGROUP INC FRN
o [SHAROP a1 | 2171711715 300,000 32,748,208 38,432,965 | 1.66
10 [ 2N PARIBAS FRN PERP 90.25| 21717517 250,000 36,348,738 35,353,269 | 1.52
11 INTESA SANPAOLO SPA 3.75 2171/8/27 270,000 32,572,857 34,025,559 47
FRN PERP
LLOYDS BANKING GROUP
12 PLC FRN PERP 8.5 2171/12/27 200,000 32,275,526 32,947,962 .42
13 | BARCLAYS PLC FRN 8.875 | 2171712715 200,000 32,966,493 32,731,924 | 1.41
14 | BARCLAYS PLC FRN 7.25| 217176015 200,000 32,583,785 32,045,929 | 1.38
PERP GBP
15 | SARCLAYS PLC FRN 705 | 217179715 200,000 33,043,708 31,225,432 | 1.35
16 | INTESA SANPAOLO SPA 5.5 2171/3/1 250,000 31,401,867 30,481,036 | 1.31
FRN PERP
ASSICURAZIONI
17 | GENERALI 5.80 5.8 2032/7/6 200,000 28,609,397 30,312,839 | 1.31
06JUL32
18 gé\ggws PLC FRN 6.375 |  2171/3/15 200,000 34,476,266 30,114,744 | 1.30
19 | BNP PARIBAS FRN PERP 7.315 | 217178711 200,000 27,708,813 28,783,294 | 1.24
20 | BNP PARIBAS FRN PERP 6.875 2171/6/6 200,000 27,776,080 28,150,796 | 1.21
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21 | BCPE SA FRN 25JAN3S 5.125 2035/1/25 200,000 27,683,407 27,985,699 | 1.21
SER EMTN
22 gg;gRED'T SPA FRN 7.5 2171/6/3 200,000 26,752,043 27,898,642 | 1.20
23 F',EEESA SANPAOLO FRN 6.25 | 2171/11/16 200,000 24,826,956 27,510,691 | 1.19
24 iﬁgCgRﬁltgég \_/lzc 4.86 | 2171/10/15 200,000 24,297,528 27,337,142 | 1.18
25 ;QLE?E\R?NPAOLO SPA 4.125 2171/8/27 250,000 30,160,053 27,195,992 | 1.17
26 EEEDQER’SGEZEQLE SA 8.125 2171/3/23 200,000 25,628,523 26,896,621 | 1.16
27 ﬁgﬂ'ggmiﬁg%ggg'c 5.875 2042/5/23 200,000 25,865,002 26,641,327 | 1.15
28 ggggE’SM?ﬁNK AB FRN 3.5 2171/3/12 200,000 24,822,096 26,588,569 | 1.15
29 ﬁ(EDgF',EEiENERA"E FRN 8 2171/3/29 200,000 19,979,072 26,380,036 | 1.14
30 ggégﬁgg';ﬁ;“ FRN 2 2029/9/23 200,000 23,831,565 26,294,155 | 1.13

2023

2023
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2023
2015 499,105.86 65,118 99.82 13,024
2016 5,835,364.79 761,340 96.46 12,585
2017 10,994,216.81 1,434,415 99.22 12,945
2018 21,643,516.46 2,823,830 94.66 12,350
2019 20,750,492.22 2,707,317 96.65 12,610
2020 25,426,964.90 3,317,456 91.91 11,991
2021 23,478,313.57 3,063,216 94.81 12,370
2022 16,298,317.50 2,126,441 75.77 9,886
2022 22,316,463.27 2,911,629 89.83 11,720
20,785,718.49 2,711,913 88.23 11,511
20,416,788.31 2,663,778 85.86 11,202
19,820,582.41 2,585,991 85.65 11,175
18,282,178.03 2,385,276 80.98 10,565
18,409,546.07 2,401,893 84.49 11,023
17,918,984.70 2,337,890 82.34 10,743
16,298,317.50 2,126,441 75.77 9,886
10 16,638,910.58 2,170,879 78.41 10,230
11 17,238,650.60 2,249,127 81.57 10,642
12 16,961,127.28 2,212,918 81.64 10,652
2023 17,790,366.67 2,321,109 84.31 11,000
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2022 30

2022 30

2.230,424,114 1.2 2,207,903,727
92,924,302

1.4 31,985,268

1.7,12 31,247,939

78,899

2,364,140,135

2,929,292

2,060,301

1.7,12 2,053,693
1,525,273
1,042,024
938,215
541,218
260,453
208,353
87,513
72,800
47,763
118,564

w oo b~ O© N N 01T

11,885,462

2,352,254,673

16,298,317.50 (2,126,441 )

215,110
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1.4 145,304,750
1.4 13,695

145,318,445

8 13,018,785
12,576,031

10 3,935,037
7 3,254,391
2,809,720

9 2,603,408
2,157,322
1,974,260
1,173,059
975,806
640,238
306,529
202,747
116,206
257,475

w oo AN

46,001,014

99,317,431
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99,317,431
1.7 257,096,651
1.2 26,192,155
1.6 (18,477,385)

364,128,852

1.7 10,879,830
1.2 (232,293,260)

142,715,422

296,337,772
(1,168,981,830)

(872,644,058)

13 (95,026,043)

3,177,209,352

2,352,254,673
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2020 30 276,643 108,412.534
2021 30 247,646 64,127.207
24,745 2,336.176
(57.281) (66,463.383)
2022 30 215,110
2020 30 25,426,964.90 904,811,644
(3,317,456 )
2021 30 23,478,313.57 550,457,978
(3,063,216 )
2022 30 16,298,317.50
(2,126,441 )
2020 30 91.91 8,346
(11,991 )
2021 30 94.81 8,584
(12,370 )
2022 30 75.77

(9.886 )
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11.2
12
2022 30
59,518,200.00 414,975.61 2022 10 20 262,594
28,881,400.00 202,582.61 2022 10 20 302,686
323,500.00 337,445.22 2022 10 20 813,221
252,283.92 218,900.00 2022 10 20 (1,087,666)
369,605.98 368,500.00 2022 10 20 (966,026)
248,578.34 257,000.00 2022 10 20 653,050
221,893.64 227,400.00 2022 10 20 297,076
1,309,400.00 1,514,587.54 2022 10 20 7,299,049
8,639,400.00 8,658,206.68 2022 10 20 21,620,262
29,194,246
13.
2022 30
1.63 2022 15 2022 16 2022 22
1.66 2022 15 2022 16 2022 22
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14
2022 30
147.7984
141.9436
161.2976
1443250
15
16
17
2022
2022 55,574.213

8,304.38716
461,509,781 2022 10
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200,000 BANCO BILBAO VIZCAYA ARG FRN PERP 24,297,528 24,575,553 1.04
200,000 BANCO SANTANDER SA FRN PERP 20,790,360 25,487,966 1.08
200,000 BANCO SANTANDER SA FRN PERP 27,146,461 22,724,040 0.97
200,000 BANCO SANTANDER SA FRN PERP 23,943,454 26,890,638 1.14
200,000 BANCO SANTANDER SA FRN PERP 25,862,782 17,570,918 0.75
30,000 BANK OF AMERICA CORP FRN PERP SER X 3,621,878 4,169,549 0.18
200,000 BANK OF AMERICA FRN PERP SER U 20,272,046 27,728,011 1.18
100,000 BARCLAYS BANK PLC FRN PERP 13,168,753 11,571,528 0.49
200,000 BARCLAYS PLC FRN PERP 34,476,266 26,542,173 1.13
200,000 BARCLAYS PLC FRN PERP 24,124,136 26,755,549 1.14
200,000 BARCLAYS PLC FRN PERP 33,043,708 27,959,979 1.19
200,000 BARCLAYS PLC FRN PERP 24,293,862 24,392,083 1.04
200,000 BARCLAYS PLC FRN PERP 32,966,493 29,337,784 1.25
200,000 BARCLAYS PLC FRN PERP GBP 32,583,785 30,969,793 1.32
200,000 BNP PARIBAS FRN PERP 27,776,080 26,396,689 1.12
200,000 BNP PARIBAS FRN PERP SERIES REGs 23,184,998 21,552,921 0.92
200,000 BNP PARIBAS SA FRN PERP SERIES 144A 21,099,553 25,008,351 1.06
200,000 BNP PARIBAS SA FRN PERP SERIES REGS 21,098,185 21,584,384 0.92
200,000 BNP PARIBAS SA FRN PERP USD REGS 22,305,009 26,692,046 1.13
200,000 CAIXABANK SA FRN PERP 26,375,030 22,485,291 0.96
200,000 CAIXABANK SA FRN PERP 26,069,161 17,966,941 0.76
10,000 CITIGROUP INC FRN PERP SER A 1,106,572 1,422,741 0.06
300,000 CITIGROUP INC FRN PERP SER M 32,748,208 40,529,497 1.72
200,000 COMMERZBANK AG FRN PERP 25,113,607 22,012,618 0.94
200,000 COMMERZBANK AG FRN PERP 26,728,927 18,649,690 0.79
200,000 COOPERATIEVE RABOBANK UA FRN PERP 23,338,911 21,659,463 0.92
200,000 COOPERATIEVE RABOBANK UA FRN PERP 24,297,528 23,427,229 1.00
200,000 CREDIT AGRICOL FRN PERP SERIES REGS 22,950,881 19,844,690 0.84
600,000 CREDIT AGRICOLE SA FRN PERP 74,736,460 68,334,788 2.91
200,000 CREDIT AGRICOLE SA FRN PERP 144A 25,628,523 27,822,111 1.18
200,000 CREDIT AGRICOLE SA FRN PERP 144A 22,610,338 27,710,981 1.18
200,000 CREDIT AGRICOLE SA FRN PERP 144A 22,583,653 26,644,419 1.13
200,000 CREDIT AGRICOLE SA FRN PERP REGS 22,168,993 26,644,419 1.13
100,000 CREDIT AGRICOLE SA FRN PERP REGS 17,840,854 14,722,442 0.63
200,000 CREDIT SUISSE GROUP AG FRN PERP 23,565,157 18,936,520 0.81
200,000 CREDIT SUISSE GROUP AG FRN PERP 23,082,468 19,052,393 0.81
200,000 CREDIT SUISSE GROUP FRN PERP 144A 24,736,304 26,591,885 1.13
200,000 CREDIT SUISSE GROUP FRN PERP 144A 19,916,186 24,823,903 1.06
200,000 DEUTSCHE BANK AG FRN PERP 27,148,024 22,632,344 0.96
200,000 ERSTE GROUP BANK AG FRN PERP 24,758,021 20,400,706 0.87
400,000 HSBC HOLDINGS PLC FRN PERP 53,492,128 55,824,160 2.37
200,000 HSBC HOLDINGS PLC FRN PERP 23,803,721 26,330,079 1.12
200,000 HSBC HOLDINGS PLC FRN PERP 20,706,411 27,689,621 1.18
200,000 HSBC HOLDINGS PLC FRN PERP 24,412,786 25,913,557 1.10
200,000 ING GROEP NV FRN PERP 21,197,011 24,950,043 1.06
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200,000 ING GROEP NV FRN PERP 23,173,569 25,806,757 1.10
200,000 ING GROEP NV FRN PERP SER 22,102,762 20,238,986 0.86
200,000 INTESA SANPAOLO SPA FRN PERP 24,826,956 25,971,994 1.10
250,000 INTESA SANPAOLO SPA FRN PERP 30,160,053 22,723,756 0.97
270,000 INTESA SANPAOLO SPA FRN PERP 32,572,857 29,198,117 1.24
250,000 INTESA SANPAOLO SPA FRN PERP 31,401,867 26,160,921 1.11
200,000 INTESA SANPAOLO SPA FRN PERP 26,633,357 21,571,741 0.92
5,000 JPMORGAN CHASE & CO FRN PERP 611,111 718,373 0.02
400,000 JPMORGAN CHASE & CO FRN PERP S U 43,750,743 55,949,038 2.38
200,000 LLOYDS BANKING GROUP PLC FRN PERP 32,275,526 29,572,310 1.26
200,000 MUNICH RUECKVERSIC FRN 23MAY42 REGS 25,865,002 27,272,233 1.16
100,000 MUTUELLE ASSURANCE FRN PERP 13,292,834 8,945,571 0.38
100,000 RAFFEISEN BANK INTL FRN 17JUN33 13,263,825 9,769,980 0.42
100,000 SOCIETE GENERALE FRN 23FEB28 12,325,484 13,909, 340 0.59
200,000 SOCIETE GENERALE FRN PERP 22,603,818 26,237,711 1.12
200,000 SOCIETE GENERALE FRN PERP 144A 19,979,072 27,396,353 1.16
200,000 SOCIETE GENERALE FRN PERP 144A 21,049,099 27,557,708 1.17
200,000 SOCIETE GENERALE FRN PERP 144A 21,982,405 22,889,659 0.97
200,000 SOCIETE GENERALE FRN PERP REGs 21,073,982 19,909,925 0.85
200,000 UBS GROUP AG FRN PERP 21,383,011 24,440,865 1.04
200,000 UBS GROUP AG FRN PERP 25,307,772 27,494,494 1.17
200,000 UBS GROUP FUNDING 7 PERP 144A 22,484,212 27,373,549 1.16
400,000 UBS GROUP FUNDING FRN PERP 40,399,265 50,759,110 2.16
200,000 UNICREDIT SPA FRN PERP 22,609,564 22,123,618 0.94
200,000 UNICREDIT SPA FRN PERP 26,752,043 24,935,238 1.06
95,000 WELLS FARGO AND CO FRN PERP SER S 10,626,957 12,571,640 0.53
1,745,678,346  1,752,431,473 74.51
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2022 30
200,000 ASSICURAZIONI GENERALI 5.80 06JUL32 28,609,397 26,845,515 1.14
100,000 BANCO SANTANDER 1.625 220CT30 EMTN 13,565,752 10,395,951 0.44
200,000 BCPE SA FRN 130CT46 SER NC10 22,069,015 19,110,723 0.81
100,000 BPCE SA 2.875 22APR26 EMTN 11,969,741 13,406,292 0.57
200,000 BPCE SA FRN 13JAN42 NC5. 25,726,914 23,622,259 1.00
10,000 CITIGROUP INC FRN 25FEB30 EMTN 1,494,786 1,369,869 0.06
100,000 COMMERZBANK AG FRN 29DEC31 EMTN 12,793,149 11,094,598 0.47
100,000 DEUTSCHE BANK AG 4.50 19MAY26 EMTN 14,899,715 13,582,586 0.58
300,000 DEUTSCHE BANK AG FRN 19MAY31 EMTN 34,661,021 40,632,784 1.73
100,000 DEUTSCHE BANK AG FRN 24JUN32 EMTN 13,145,502 12,080,396 0.51
500,000 HSBC HOLDINGS PLC FRN PERP EMTN 63,584,898 54,727,077 2.33
100,000 ING GROEP NV FRN 09JUN32 12,247,464 11,445,483 0.49
100,000 ING GROEP NV FRN 22MAR25 13,078,870 12,969,957 0.55
200,000 LA BANQUE POSTALE FRN PERP 25,673,611 17,398,882 0.74
400,000 NORDEA BANK AB FRN PERP GMTN 49,644,192 50,219,657 2.13
100,000 SOCIETE GENERALE FRN PERP 24NOV30 12,324,089 12,069,467 0.51
448,000 UNICREDIT SPA 4.875 20FEB29 EMTN 56,166,956 61,871,254 2.63
200,000 UNICREDIT SPA FRN 23SEP29 EMTN 23,831,565 25,036,585 1.06
200,000 UNICREDIT SPA FRN PERP EMTN 22,947,220 18,550,045 0.79
200,000 UNICREDIT SPA FRN PERP EMTN 26,311,911 19,042,874 0.81
484,745,768 455,472,254  19.35
2,230,424,114  2,207,903,727 93.86

2,230,424,114  2,207,903,727 93.86
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23.64

24.04

16.43

16.90

12.63

13.78

7.15
7.15

5.98
1.16
7.14

6.14
6.14

4.06
1.91
5.97
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NITKKO WORLD TRUST - WORLD HYBRID SECURITIES FUND

Statement of net assets as at September 30, 2022
(Expressed in Japanese yen)

Notes JPY

Assets

Investments at market value (cost JPY

2,230,424,114) 1.2 2,207,903,727

Cash at bank 92,924,302

Interest receivable on bonds 1.4 31,985,268

Unrealised appreciation on forward foreign 1.7.12 31,247,939

currency exchange contracts

Other assets 78,899
Total assets 2,364,140,135
Liabilities

Printing and publishing expenses payable 2,929,292

Professional expenses payable 2,060,301

Unrealised depreciation on forward foreign 1.7.12 2,053,693

currency exchange contracts
Legal expenses payable 1,525,273

Distributor fee payable 8 1,042,024
Investment Manager fee payable 5 938,215
Trustee fee payable 2 541,218
Service Adviser fee payable 7 260,453
Agent Company fee payable 9 208,353
Administrator fee payable 4 87,513
Custodian fee payable 6 72,800
Manager fee payable 3 47,763
Other liabilities 118,564
Total liabilities 11,885,462
Net assets 2,352,254,673
Net assets
USD Class UsD 16,298,317.50
JPY Class JPY -
Number of units outstanding
USD Class 215,110
JPY Class -
Net asset value per unit
USD Class UsD 75.77
JPY Class JPY -

The accompanying notes are an integral part of these financial statements.
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NTKKO WORLD TRUST - WORLD HYBRID SECURITIES FUND

Statement of operations and changes in net assets for the year ended September 30, 2022
(Expressed in Japanese yen)

Notes JPY
Income
Income on bonds 1.4 145,304,750
Bank interest 1.4 13,695
Total income 145,318,445
Expenses
Distributor fee 8 13,018,785
Investment Manager fee 5 12,576,031
Printing and publishing expenses 10 3,935,037
Service Adviser fee 7 3,254,391
Legal expenses 2,809,720
Agent Company fee 9 2,603,408
Professional expenses 2,157,322
Trustee fee 2 1,974,260
Administrator fee 4 1,173,059
Custodian fee 6 975,806
Manager fee 3 640,238
Registration fee 306,529
Safekeeping fee 202,747
Transaction fee 116,206
Other expenses 257,475
Total expenses 46,001,014
Net investment income 99,317,431

The accompanying notes are an integral part of these financial statements.
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Statement of operations and changes in net assets for the year ended September 30, 2022

(continued)
(Expressed in Japanese yen)
Notes JPY
Net investment income 99,317,431
Net realised gain/(loss) on
Forward foreign currency exchange contracts 1.7 257,096,651
Investments 1.2 26,192,155
Foreign exchange 1.6 (18,477,385)
Net investment income and realised gain for the year 364,128,852
Net change in unrealised appreciation/(depreciation) on
Forward foreign currency exchange contracts 1.7 10,879,830
Investments 1.2 (232,293,260)
Net increase in net assets as a result of operations 142,715,422
Movement in capital
Subscription of units 296,337,772
Repurchase of units (1,168,981,830)
Net movement in capital (872,644,058)
Distribution 13 (95,026,043)

Net assets at the beginning of the year

3,177,209,352

Net assets at the end of the year

2,352,254,673

The accompanying notes are an integral part of these financial statements.
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NTKKO WORLD TRUST - WORLD HYBRID SECURITIES FUND

Statistical information

Number of units outstanding at the end of the year USD Class JPY Class
September 30, 2020 276,643 108,412.534
September 30, 2021 247,646 64,127.207

Units issued 24,745 2,336.176
Units repurchased (57,281) (66,463.383)
September 30, 2022 215,110 -

Net assets at the end of the year USD Class JPY Class
September 30, 2020 UsD 25,426,964.90  JPY 904,811,644
September 30, 2021 usbh 23,478,313.57  JPY 550,457,978
September 30, 2022 usD 16,298,317.50 -

Net asset value per unit at the end of the year USD Class JPY Class
September 30, 2020 UsD91.91 JPY 8,346
September 30, 2021 USD 94.81 JPY 8,584
September 30, 2022 USD 75.77 -

The accompanying notes are an integral part of these financial statements.
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NTKKO WORLD TRUST - WORLD HYBRID SECURITIES FUND

Notes to the financial statements
(As at September 30, 2022)

Note 1 - Significant accounting policies

1.1 - Presentation of financial statements

The financial statements are prepared in accordance with Luxembourg general ly accepted
accounting principles applicable to investment funds.

1.2 - Valuation of the investments in securities and other assets

(a) Collective investment schemes, investment funds and mutual funds are valued at the net asset
value available as of the relevant valuation day (or, if anet asset value as of such valuation
day is not available, anet asset value as of the immediately preceding day shall be used);

(b) Hybrid securities are valued as at 1 p.m. (Luxembourg time) on the relevant valuation day;

(c) Securities which are traded on a securities exchange (at the exception of hybrid securities as
described above) are valued at their latest available closing price on the relevant valuation
day for securities traded on Asian, Australian and New Zealand markets and at their latest
available closing price on the day preceding the relevant valuation day for securities traded
on North American and European markets;

(d) Futures contracts traded on any approved market are valued at the latest available settlement
price on such market as of the relevant valuation day for Asian, Australian and New Zealand
markets and as of the day preceding the relevant valuation day for North American and European
markets, and forward contracts are valued at the forward rate of the underlying currencies at
the prevailing currency exchange rates as of the valuation day;

(e) Securities not traded on a securities exchange but traded over-the-counter are valued as
determined from any reliable source selected by the Manager in consultation with the
Administrator;

(F) Forward foreign currency exchange contracts and other over-the-counter instruments held by
the Series Trust are valued in good faith and at the discretion of the Manager based on
guotations received from dealers deemed appropriate by the Manager in consultation with the
Administrator;
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NTKKO WORLD TRUST - WORLD HYBRID SECURITIES FUND

Notes to the financial statements (continued)
(As at September 30, 2022)

Note 1 - Significant accounting policies (continued)

(g) Short-term money market instruments and bank deposits are valued at the cost plus accrued
interest;

(h) I, on the date as of which any valuation is being made, the exchange or market herein
designated for the valuation of any given assets is not open for business, the valuation of
such assets is determined as of the last preceding date on which such exchange or market was
open for business;

(i) All other assets and liabilities are valued in good faith and at the discretion of the Manager
in consultation with the Administrator, including assets and liabilities for which there is
no identifiable market value;

(J) The foregoing valuations may be modified by the Manager, in its discretion, in consultation
wi'th the Administrator, if and to the extent that it shall determine that modifications are
advisable in order to reflect the market value of any assets;

(k) Net change in unrealised appreciation and depreciation comprises changes in market value of
investments for the year and the reversal of prior year®s unrealised appreciation and

depreciation for investments which were realised in the financial year;

() Net realised gains and losses on the disposal of investments are calculated using the average
cost method.

1.3 - Formation expenses

Formation expenses of the Series Trust have been fully amortised.

1.4 - Interest income

Interest income is accrued on a daily basis.

1.5 -Dividend income

Dividends are recorded as income when they are declared.
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NTKKO WORLD TRUST - WORLD HYBRID SECURITIES FUND

Notes to the financial statements (continued)
(As at September 30, 2022)

Note 1 - Significant accounting policies (continued)

1.6 - Foreign currency translation

Assets and liabilities expressed in currencies other than Japanese yen (““JPY””) are translated
into JPY at exchange rates prevailing at year-end. Transactions in currencies other than JPY are
translated into JPY at exchange rates prevailing at the transaction dates. Net change in
unrealised appreciation and depreciation and net realised gains and losses on currencies other
than JPY are recorded in the statement of operations and changes in net assets.

Unrealised exchange appreciation and depreciation arising on the valuation of the securities in
the portfolio at market value are included in net change in unrealised appreciation/depreciation
on investments. Other exchange gains/losses are directly taken into the statement of operations
and changes in net assets.

1.7 - Forward foreign currency exchange contracts

Forward foreign currency exchange contracts are valued at the forward rate applicable at the date
of the statement of net assets for the remaining period until maturity.

Net change in unrealised appreciation and depreciation and net realised gains or losses resulting
from forward foreign exchange contracts are recorded in the statement of operations and changes in
net assets.

Note 2 - Trustee fee

The Trustee is entitled to receive out of the assets of the Series Trust a trustee fee at the fixed
amount of USD 15,000 per annum, payable quarterly in arrears.

The Trustee shall be reimbursed for all reasonable out-of-pocket expenses incurred by the Trustee
in relation to the Series Trust out of the Series Trust"s assets.
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NTKKO WORLD TRUST - WORLD HYBRID SECURITIES FUND

Notes to the financial statements (continued)
(As at September 30, 2022)

Note 3 - Manager fee

The Manager is entitled to receive out of the assets of the Series Trust a fee at the rate of 0.023%
per annum of the net assets of the Series Trust accrued on and calculated as at each valuation day
and payable monthly in arrears.

The Manager shall be reimbursed for all reasonable out-of-pocket expenses incurred by the Manager
in relation to the Series Trust out of the Series Trust"s assets.

Note 4 - Administrator fee

The Administrator is entitled to receive out of the assets of the Series Trust a fee at the rate of
0.042% per annum of the net assets of the Series Trust accrued on and calculated as at each
valuation day and payable monthly in arrears.

The Manager shall discharge reasonable out-of-pocket expenses payable to the Administrator in
relation to the Series Trust out of the Series Trust"s assets.

Note 5 - Investment Manager fee

The Investment Manager is entitled to receive out of the assets of the Series Trust a fee at the
rate of 0.45% per annum of the net assets of the Series Trust accrued on and calculated as at each
valuation day and payable monthly in arrears.

The Investment Manager is responsible for the payment of the fees of the Sub-Investment Manager
out of its own fees.

The Manager shall discharge reasonable out-of-pocket expenses payable to the Investment Manager
out of the Series Trust"s assets.

Note 6 - Custodian fee

The Custodian is entitled to receive out of the assets of the Series Trust a fee at the rate of
0.035% per annum of the net assets of the Series Trust accrued on and calculated as at each
valuation day and payable monthly in arrears.

The Manager shall discharge reasonable out-of-pocket expenses payable to the Custodian in
relation to the Series Trust out of the Series Trust®s assets.
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NTKKO WORLD TRUST - WORLD HYBRID SECURITIES FUND

Notes to the financial statements (continued)
(As at September 30, 2022)

Note 7 - Service Adviser fee

The Service Adviser is entitled to receive out of the assets of the USD Class a fee at a rate of
0.125% per annum of the net assets attributable to the USD Class accrued on and calculated as at
each valuation day and payable monthly in arrears.

The Service Adviser shall be reimbursed for all reasonable out-of-pocket expenses incurred by the
Service Adviser in relation to the USD Class out of the assets of the USD Class.

Note 8 - Distributor fee

The Distributor is entitled to receive out of the assets of the USD Class a fee at the rate of 0.50%
per annum of the net assets attributable to the USD Class accrued on and calculated as at each
valuation day and payable monthly in arrears.

The Manager shall discharge reasonable out-of-pocket expenses payable to the Distributor out of
the assets of the USD Class.

Note 9 - Agent Company fee

The Agent Company is entitled to receive out of the assets of the USD Class a fee at the rate of
0.10% per annum of the net assets attributable to the USD Class accrued on and calculated as at each
valuation day and payable monthly in arrears.

The Manager shall discharge reasonable out-of-pocket expenses payable to the Agent Company out of
the assets of the USD Class.

Note 10 - Printing and publishing expenses

Expenses recorded under the caption “Printing and publishing expenses” in the statement of
operations and changes in net assets are mainly composed of fees for production of annual and semi-
annual reports and production of Japanese documents for USD Class required by Japanese laws.
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Notes to the financial statements (continued)
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(As at September 30, 2022)

Note 11 - Taxation

11.1 - Cayman Islands

There are no taxes on income or gains in the Cayman Islands and the Trust has received an

undertaking from the Governor in Cabinet of the Cayman Islands exempting it fromall local income,
profits and capital taxes for a period of 50 years from the date of creation of the Trust.

Accordingly, no provision for income taxes is included in these financial statements.

11.2 - Other countries

The Trust may be subject to withholding or other taxes on certain income sourced in other

countries. Prospective investors should consult legal and tax advisers in the countries of their

citizenship, residence and domicile to determine the possible tax or other consequences of

purchasing, holding and repurchasing units under the laws of their respective jurisdiction.

Note 12 - Forward foreign currency exchange contracts

As at September 30, 2022, the fol lowing forward foreign currency exchange contracts were open to

cover the currency exposure of the USD Class:

Unrealised

Currency Sales Currency Purchases Maturity date appreciation/
(depreciation)
JPY
JPY 59,518,200.00 usD 414,975.61 20/10/22 262,594
JPY 28,881,400.00 usD 202,582.61 20/10/22 302,686
CHF 323,500.00 usD 337,445.22 20/10/22 813,221
usD 252,283.92 GBP 218,900.00 20/10/22 (1,087,666)
UsD 369,605.98 EUR 368,500.00 20/10/22 (966,026)
UsD 248,578.34 EUR 257,000.00 20/10/22 653,050
UsD 221,893.64 EUR 227,400.00 20/10/22 297,076
GBP 1,309,400.00 usD 1,514,587.54 20/10/22 7,299,049
EUR 8,639,400.00 usD 8,658,206.68 20/10/22 21,620,262
Net unrealised appreciation on forward foreign currency exchange 20.104,246

contracts to cover the currency exposure of the USD Class
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NTKKO WORLD TRUST - WORLD HYBRID SECURITIES FUND

Notes to the financial statements (continued)
(As at September 30, 2022)

Note 13 - Distribution

Distributions made by the USD Class during the year ended September 30, 2022 are as fol lows:

Distribution paid per unit Record date Ex-distribution date Payment date
USD 1.63 15/03/2022 16/03/2022 22/03/2022
USD 1.66 15/09/2022 16/09/2022 22/09/2022

Note 14 - Exchange rates

The exchange rates against JPY used as at September 30, 2022 are as fol lows:

Currency Exchange rate
CHF 147.7984
EUR 141.9436
GBP 161.2976
usb 144 3250

Note 15 - Terms of subscriptions and repurchases of units

Units may be issued and subscribed as of each issue day at the net asset value per unit as of the
relevant issue day for the relevant unit (““lIssue Price””), subject to the subscription notice
procedure described in the Offering Memorandum and the Appendix. The Issue Price shall, subject to
any suspension, be calculated and published by the Administrator on the relevant issue day.

Units may be repurchased as of any repurchase day at the net asset value per unit as of the relevant
repurchase day for the relevant unit (““Repurchase Price””), subject to the repurchase notice
procedure described in the Offering Memorandum and the Appendix. The Repurchase Price shall,
subject to any suspension, be calculated and published by the Administrator on the relevant
repurchase day.
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NTKKO WORLD TRUST - WORLD HYBRID SECURITIES FUND

Notes to the financial statements (continued)
(As at September 30, 2022)

Note 16 - Related party transactions

The Manager, the Trustee, the Administrator and Custodian, the Agent Company and Distributor, the
Investment Manager, the Sub-Investment Manager, and the Service Adviser are considered as related
parties to the Series Trust.

The Investment Manager and the Sub-Investment Manager are considered as related parties to the
Series Trust as they belong to the BNP Paribas corporate group, to which belongs as well the
issuers of securities inwhich the Series Trust invests part of its assets.

Note 17 - Significant events during the year

JPY Class was closed as of February 4, 2022 (termination date of the class) following the receipt
of a repurchase order for all outstanding units.

The number of outstanding units as of February 4, 2022 was 55,574.213 and the net asset value per
unit as of February 4, 2022 was JPY 8,304.38716.

Fol lowing the processing as of February 4, 2022 (termination date of the class) of the repurchase
order for all outstanding units, repurchase proceeds amounting to JPY 461,509,781 were paid to the
registered unitholder with value date February 10, 2022.

Note 18 - Subsequent events

There has been no significant event after year-end and up to the date of the auditors”® opinion
which, in the opinion of the Trustee and of the Manager, requires disclosure in the present
financial statements.
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NTKKO WORLD TRUST - WORLD HYBRID SECURITIES FUND

Schedule of investments as at September 30, 2022
(Expressed in Japanese yen)

Quantity Description Currency Cost Market value  Ratio*

I. Transferable securities admitted to an official Stock Exchange or dealt in on another regulated market

A. Bonds JPY JPY %
200,000 BANCO BILBAO VIZCAYA ARG FRN PERP EUR 24,297,528 24,575,553 1.04
200,000 BANCO SANTANDER SA FRN PERP EUR 20,790,360 25,487,966 1.08
200,000 BANCO SANTANDER SA FRN PERP EUR 27,146,461 22,724,040 0.97
200,000 BANCO SANTANDER SA FRN PERP usD 23,943,454 26,890,638 1.14
200,000 BANCO SANTANDER SA FRN PERP EUR 25,862,782 17,570,918 0.75

30,000 BANK OF AMERICA CORP FRN PERP SER X uSsD 3,621,878 4,169,549 0.18
200,000 BANK OF AMERICA FRN PERP SER U usD 20,272,046 27,728,011 1.18
100,000 BARCLAYS BANK PLC FRN PERP EUR 13,168,753 11,571,528 0.49
200,000 BARCLAYS PLC FRN PERP GBP 34,476,266 26,542,173 1.13
200,000 BARCLAYS PLC FRN PERP usD 24,124,136 26,755,549 1.14
200,000 BARCLAYS PLC FRN PERP GBP 33,043,708 27,959,979 1.19
200,000 BARCLAYS PLC FRN PERP uSsD 24,293,862 24,392,083 1.04
200,000 BARCLAYS PLC FRN PERP GBP 32,966,493 29,337,784 1.25
200,000 BARCLAYS PLC FRN PERP GBP GBP 32,583,785 30,969,793 1.32
200,000 BNP PARIBAS FRN PERP EUR 27,776,080 26,396,689 1.12
200,000 BNP PARIBAS FRN PERP SERIES REGs usD 23,184,998 21,552,921 0.92
200,000 BNP PARIBAS SA FRN PERP SERIES 144A usD 21,099,553 25,008,351 1.06
200,000 BNP PARIBAS SA FRN PERP SERIES REGS uSsD 21,098,185 21,584,384 0.92
200,000 BNP PARIBAS SA FRN PERP USD REGS usD 22,305,009 26,692,046 1.13
200,000 CAIXABANK SA FRN PERP EUR 26,375,030 22,485,291 0.96
200,000 CAIXABANK SA FRN PERP EUR 26,069,161 17,966,941 0.76

10,000 CITIGROUP INC FRN PERP SER A usD 1,106,572 1,422,741 0.06
300,000 CITIGROUP INC FRN PERP SER M usb 32,748,208 40,529,497 1.72
200,000 COMMERZBANK AG FRN PERP EUR 25,113,607 22,012,618 0.94
200,000 COMMERZBANK AG FRN PERP EUR 26,728,927 18,649,690 0.79
200,000 COOPERATIEVE RABOBANK UA FRN PERP EUR 23,338,911 21,659,463 0.92
200,000 COOPERATIEVE RABOBANK UA FRN PERP EUR 24,297,528 23,427,229 1.00
200,000 CREDIT AGRICOL FRN PERP SERIES REGS usD 22,950,881 19,844,690 0.84
600,000 CREDIT AGRICOLE SA FRN PERP EUR 74,736,460 68,334,788 2.91
200,000 CREDIT AGRICOLE SA FRN PERP 144A uSsD 25,628,523 27,822,111 1.18
200,000 CREDIT AGRICOLE SA FRN PERP 144A usD 22,610,338 27,710,981 1.18
200,000 CREDIT AGRICOLE SA FRN PERP 144A usb 22,583,653 26,644,419 1.13
200,000 CREDIT AGRICOLE SA FRN PERP REGS uSsD 22,168,993 26,644,419 1.13
100,000 CREDIT AGRICOLE SA FRN PERP REGS GBP 17,840,854 14,722,442 0.63
200,000 CREDIT SUISSE GROUP AG FRN PERP CHF 23,565,157 18,936,520 0.81
200,000 CREDIT SUISSE GROUP AG FRN PERP CHF 23,082,468 19,052,393 0.81
200,000 CREDIT SUISSE GROUP FRN PERP 144A usD 24,736,304 26,591,885 1.13

The accompanying notes are an integral part of these financial statements.
() Weight of the market value against the net assets expressed in %.
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NTKKO WORLD TRUST - WORLD HYBRID SECURITIES FUND

Schedule of investments as at September 30, 2022 (continued)
(Expressed in Japanese yen)

Quantity Description Currency Cost Market value  Ratio*

I. Transferable securities admitted to an official Stock Exchange or dealt in on another regulated market
(continued)

A. Bonds (continued) JPY JPY %
200,000 CREDIT SUISSE GROUP FRN PERP 144A usb 19,916,186 24,823,903 1.06
200,000 DEUTSCHE BANK AG FRN PERP EUR 27,148,024 22,632,344 0.96
200,000 ERSTE GROUP BANK AG FRN PERP EUR 24,758,021 20,400,706 0.87
400,000 HSBC HOLDINGS PLC FRN PERP EUR 53,492,128 55,824,160 2.37
200,000 HSBC HOLDINGS PLC FRN PERP usb 23,803,721 26,330,079 1.12
200,000 HSBC HOLDINGS PLC FRN PERP usb 20,706,411 27,689,621 1.18
200,000 HSBC HOLDINGS PLC FRN PERP usb 24,412,786 25,913,557 1.10
200,000 ING GROEP NV FRN PERP usb 21,197,011 24,950,043 1.06
200,000 ING GROEP NV FRN PERP usb 23,173,569 25,806,757 1.10
200,000 ING GROEP NV FRN PERP SER usb 22,102,762 20,238,986 0.86
200,000 [INTESA SANPAOLO SPA FRN PERP EUR 24,826,956 25,971,994 1.10
250,000 INTESA SANPAOLO SPA FRN PERP EUR 30,160,053 22,723,756 0.97
270,000 INTESA SANPAOLO SPA FRN PERP EUR 32,572,857 29,198,117 1.24
250,000 [INTESA SANPAOLO SPA FRN PERP EUR 31,401,867 26,160,921 1.11
200,000 INTESA SANPAOLO SPA FRN PERP EUR 26,633,357 21,571,741 0.92
5,000 JPMORGAN CHASE & CO FRN PERP usb 611,111 718,373 0.02
400,000 JPMORGAN CHASE & CO FRN PERP S U usb 43,750,743 55,949,038 2.38
200,000 LLOYDS BANKING GROUP PLC FRN PERP GBP 32,275,526 29,572,310 1.26
200,000 MUNICH RUECKVERSIC FRN 23MAY42 REGS usb 25,865,002 27,272,233 1.16
100,000 MUTUELLE ASSURANCE FRN PERP EUR 13,292,834 8,945,571 0.38
100,000 RAFFEISEN BANK INTL FRN 17JUN33 EUR 13,263,825 9,769,980 0.42
100,000 SOCIETE GENERALE FRN 23FEB28 EUR 12,325,484 13,909,340 0.59
200,000 SOCIETE GENERALE FRN PERP usb 22,603,818 26,237,711 1.12
200,000 SOCIETE GENERALE FRN PERP 144A usb 19,979,072 27,396,353 1.16
200,000 SOCIETE GENERALE FRN PERP 144A usb 21,049,099 27,557,708 1.17
200,000 SOCIETE GENERALE FRN PERP 144A usb 21,982,405 22,889,659 0.97
200,000 SOCIETE GENERALE FRN PERP REGs usb 21,073,982 19,909,925 0.85
200,000 UBS GROUP AG FRN PERP usb 21,383,011 24,440,865 1.04
200,000 UBS GROUP AG FRN PERP usb 25,307,772 27,494,494 1.17
200,000 UBS GROUP FUNDING 7 PERP 144A usb 22,484,212 27,373,549 1.16
400,000 UBS GROUP FUNDING FRN PERP usb 40,399,265 50,759,110 2.16
200,000 UNICREDIT SPA FRN PERP EUR 22,609,564 22,123,618 0.94
200,000 UNICREDIT SPA FRN PERP EUR 26,752,043 24,935,238 1.06
95,000 WELLS FARGO AND CO FRN PERP SER S usb 10,626,957 12,571,640 0.53
Total bonds 1,745,678,346 1,752,431,473 74 .51

The accompanying notes are an integral part of these financial statements.
(*) Weight of the market value against the net assets expressed in %.

87/194



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

NTKKO WORLD TRUST - WORLD HYBRID SECURITIES FUND

Schedule of investments as at September 30, 2022 (continued)
(Expressed in Japanese yen)

*

Quantity Description Currency Cost Market value  Ratio

I. Transferable securities admitted to an official Stock Exchange or dealt in on another regulated market
(continued)

B. Medium Term Notes JPY JPY %
200,000 ASSICURAZIONI GENERALI 5.80 06JUL32 EUR 28,609,397 26,845,515 1.14
100,000 BANCO SANTANDER 1.625 220CT30 EMTN EUR 13,565,752 10,395,951 0.44
200,000 BCPE SA FRN 130CT46 SER NC10 EUR 22,069,015 19,110,723 0.81
100,000 BPCE SA 2.875 22APR26 EMTN EUR 11,969,741 13,406,292 0.57
200,000 BPCE SA FRN 13JAN42 NC5. EUR 25,726,914 23,622,259 1.00

10,000 CITIGROUP INC FRN 25FEB30 EMTN EUR 1,494,786 1,369,869 0.06
100,000 COMMERZBANK AG FRN 29DEC31 EMTN EUR 12,793,149 11,094,598 0.47
100,000 DEUTSCHE BANK AG 4.50 19MAY26 EMTN EUR 14,899,715 13,582,586 0.58
300,000 DEUTSCHE BANK AG FRN 19MAY31 EMTN EUR 34,661,021 40,632,784 1.73
100,000 DEUTSCHE BANK AG FRN 24JUN32 EMTN EUR 13,145,502 12,080,396 0.51
500,000 HSBC HOLDINGS PLC FRN PERP EMTN EUR 63,584,898 54,727,077 2.33
100,000 ING GROEP NV FRN 09JUN32 EUR 12,247,464 11,445,483 0.49
100,000 ING GROEP NV FRN 22MAR25 EUR 13,078,870 12,969,957 0.55
200,000 LA BANQUE POSTALE FRN PERP EUR 25,673,611 17,398,882 0.74
400,000 NORDEA BANK AB FRN PERP GMTN EUR 49,644,192 50,219,657 2.13
100,000 SOCIETE GENERALE FRN PERP 24N0OV30 EUR 12,324,089 12,069,467 0.51
448,000 UNICREDIT SPA 4.875 20FEB29 EMTN EUR 56,166,956 61,871,254 2.63
200,000 UNICREDIT SPA FRN 23SEP29 EMTN EUR 23,831,565 25,036,585 1.06
200,000 UNICREDIT SPA FRN PERP EMTN EUR 22,947,220 18,550,045 0.79
200,000 UNICREDIT SPA FRN PERP EMTN EUR 26,311,911 19,042,874 0.81
Total Medium Term Notes 484,745,768 455,472,254 19.35

Total transferable securities admitted to an official Stock

Exchange or dealt in on another regulated market 2,230,424,114 2,207,908, 727 93.86

Total investments 2,230,424,114  2,207,903,727 93.86

The accompanying notes are an integral part of these financial statements.
() Weight of the market value against the net assets expressed in %.
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NTKKO WORLD TRUST - WORLD HYBRID SECURITIES FUND

Classification of investments as at September 30, 2022

Classification of investments by country and by economic sector

Country Economic sector Ratio (%)”*
France

Other Monetary Intermediation 23.64

Activities Of Holding Companies 0.40

24.04

United Kingdom

Activities Of Holding Companies 16.43
Other Monetary Intermediation 0.47
16.90
Italy
Other Monetary Intermediation 12.63
Life Insurance 1.15
13.78
Switzerland
Activities Of Holding Companies 9.33
9.33
Spain
Other Monetary Intermediation 7.15
7.15
Germany
Other Monetary Intermediation 5.98
Activities Of Holding Companies 1.16
7.14
USA
Activities Of Holding Companies 6.14
6.14

The accompanying notes are an integral part of these financial statements.

() Weight of the market value against the net assets expressed in %.
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NTKKO WORLD TRUST - WORLD HYBRID SECURITIES FUND

Classification of investments as at September 30, 2022 (continued)

Classification of investments by country and by economic sector (continued)

Country Economic sector Ratio (%)”*
Netherlands
Activities Of Holding Companies 4.06
Other Monetary Intermediation 1.91
5.97
Finland
Other Monetary Intermediation 2.13
2.13
Austria
Other Monetary Intermediation 1.28
1.28
Total investments 93.86

The accompanying notes are an integral part of these financial statements.

() Weight of the market value against the net assets expressed in %.
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2021 30

2021 30

2,897,332,661 1.2 3,107,105,534
1.4 39,528,954

23,408,343

1.7,12 22,767,427

7,285,653

90,673

3,200,186,584

5,157,037

4,521,038

1.7,12 4,453,011
3,623,449
1,573,915
1,215,365
1,112,440
419,549
278,056
222,437
113,367
94,300
61,868
131,400

W oo~ O N N 00 O

22,977,232

3,177,209,352

23,478,313.57 (3,063,216 )
550,457,978
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247,646
64,127.207

94.81 (12,370 )
8,584
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2021 30

1.4 157,168,652
56,472

157,225,124

5 14,336,737
12,663,206

10 4,206,321
7 3,165,179
2,625,352

2,532,055

1,629,055

1,601,200

1,337,312

6 1,112,379
729,849

234,374

205,219

164,831

75,129

250,111

46,868,309

110,356,815
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2021 30

110,356,815

1.6 20,003,148
1.2 770,446
1.7 (21,336,839)

109,793,570

1.2 301,660,322
1.7 (7,645,083)

403,808,809

616,709,437
(1,302,813,614)

(686,104,177)

13 (131,032,634)

3,590,537,354

3,177,209,352
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2019 30 214,705 140,122.444

2020 30 276,643 108,412.534

55,535 4,876.410

(84,532) (49,161.737)

2021 30 247,646 64,127.207

2019 30 20,750,492.22 1,250,170,199
(2,707,317 )

2020 30 25,426,964.90 904,811,644
(3,317,456 )

2021 30 23,478,313.57 550,457,978
(3,063,216 )

2019 30 96.65 8,922
(12,610 )

2020 30 91.91 8,346
(11,991 )

2021 30 94.81 8,584

(12,370 )
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11.2
12
2021 30
12.1
837,800.00 1,150,565.80 2021 10 29 2,718,718
28,542,900.00 259,308.96 2021 10 29 462,477
11,528,300.00 13,554,275.37 2021 10 29 18,934,753
353,900.00 383,790.15 2021 10 29 503,790
22,619,738
12.2
178,400.00 26,973,609.00 2021 10 29 147,689
1,779,400.00 195,810,455.00 2021 10 29 (3,226,149)
2,454,500.00 317,579,409.00 2021 10 29 (1,189,972)
75,300.00 8,990,079.00 2021 10 29 (36,890)
(4,305,322)
13.
2021 30
2.07 2021 15 2021 16 2021 19
1.01 2021 15 2021 16 2021 22
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2021 30
220 2021 15 2021 16 2021 19
210 2021 15 2021 16 2021 22
14
2021 30
119.8242
129.8254
150.3946
111.8799
15

16
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17
2020 10 19
Banco Santander
2020 10 19 10
10.17 2020 10 20
11,119
CIMA
2021
G-SIFls
G-SIFls
70 G-
SIFIs 2021 12 G-SIFls
70
CIMA 56,427
CoVID-19
18
2022
2022 55,574.213

8,304.38716
461,509,781 2022 10
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(Expressed in Japanese yen)

Notes JPY
Assets

Investments at market value (cost JPY
2,897,332, 661) 1.2 3,107,105,534
Interest receivable on bonds 1.4 39,528,954
Cash at bank 23,408,343
Unrealised appreciation on forward foreign 1.7,12 22,767,427
currency exchange contracts
Units subscriptions receivable 7,285,653
Other assets 90,673

Total assets

3,200,186,584

Liabilities

Units repuchases payable 5,157,037
Printing and publishing expenses payable 4,521,038
Unrealised depreciation on forward foreign 1.7,12 4,453,011
currency exchange contracts
Legal expenses payable 3,623,449
Professional expenses payable 1,573,915
Investment Manager fee payable 5 1,215,365
Distributor fee payable 8 1,112,440
Trustee fee payable 2 419,549
Service Adviser fee payable 7 278,056
Agent Company fees payable 9 222,437
Administrator fee payable 4 113,367
Custodian fee payable 6 94,300
Manager fees payable 3 61,868
Other liabilities 131,400
Total liabilities 22,977,232
Net assets 3,177,209,352
Net assets
USD Class usD 23,478,313.57
JPY Class JPY 550,457,978
Number of units outstanding
USD Class 247,646
JPY Class 64,127.207
Net asset value per unit
USD Class Usb 94.81
JPY Class JPY 8,584

The accompanying notes are an integral part of these financial statements.
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Statement of operations and changes in net assets for the year ended September 30, 2021
(Expressed in Japanese yen)

Notes JPY
Income
Income on bonds 1.4 157,168,652
Other income 56,472
Total income 157,225,124
Expenses
Investment Manager fee 5 14,336,737
Distributor fee 8 12,663,206
Printing and publishing expenses 10 4,206,321
Service Advisory fee 7 3,165,179
Legal expenses 2,625,352
Agent Company fee 9 2,532,055
Trustee fee 2 1,629,055
Professional expenses 1,601,200
Administrator fee 4 1,337,312
Custodian fee 6 1,112,379
Manager fee 3 729,849
Registration fee 234,374
Safekeeping fee 205,219
Transaction fee 164,831
Bank interest expenses 75,129
Other expenses 250,111
Total expenses 46,868,309
Net investment income 110,356,815

The accompanying notes are an integral part of these financial statements.
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Statement of operations and changes in net assets for the year ended September 30, 2021
(continued)

(Expressed in Japanese yen)

Notes JPY

Net investment income 110,356,815
Net realised gain/(loss) on

Foreign exchange 1.6 20,003,148

Investments 1.2 770,446

Forward foreign currency exchange contracts 1.7 (21,336,839)
Net investment income and realised gain for the year 109,793,570
Net change in unrealised appreciation/(depreciation) on

Investments 1.2 301,660,322

Forward foreign currency exchange contracts 1.7 (7,645,083)
Net increase in net assets as a result of operations 403,808,809
Movement in capital

Subscription of units 616,709,437

Repurchase of units (1,302,813,614)
Net movement in capital (686,104,177)
Distribution 13 (131,032,634)
Net assets at the beginning of the year 3,590,537,354
Net assets at the end of the year 3,177,209,352

The accompanying notes are an integral part of these financial statements.
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Statistical information

Number of units outstanding at the end of the year USD Class JPY Class
September 30, 2019 214,705 140,122 .444
September 30, 2020 276,643 108,412.534

Units issued 55,535 4,876.410
Units repurchased (84,532) (49,161.737)
September 30, 2021 247,646 64,127.207
Net assets at the end of the year USD Class JPY Class

September 30, 2019
September 30, 2020
September 30, 2021

USD 20,750,492.22
USD 25,426,964.90
USD 23,478,313.57

JPY 1,250,170,199
JPY 904,811,644
JPY 550,457,978

Net asset value per unit at the end of the year USD Class JPY Class
September 30, 2019 USD 96.65 JPY 8,922
September 30, 2020 UsD91.91 JPY 8,346
September 30, 2021 USD 94.81 JPY 8,584

The accompanying notes are an integral part of these financial statements.
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Notes to the financial statements
(As at September 30, 2021)

Note 1 - Significant accounting policies

1.1 - Presentation of financial statements

The financial statements are prepared in accordance with Luxembourg general ly accepted
accounting principles applicable to investment funds.

1.2 - Valuation of the investments in securities and other assets

(a) Collective investment schemes, investment funds and mutual funds are valued at the net asset
value available as of the relevant valuation day (or, if anet asset value as of such valuation
day is not available, a net asset value as of the immediately preceding day shall be used);

(b) Hybrid securities are valued as at 1 p.m. (Luxembourg time) on the relevant valuation day;

(c) Securities which are traded on a securities exchange (at the exception of hybrid securities as
described above) are valued at their latest available closing price on the relevant valuation
day for securities traded on Asian, Australian and New Zealand markets and at their latest
available closing price on the day preceding the relevant valuation day for securities traded
on North American and European markets;

(d) Futures contracts traded on any approved market are valued at the latest available settlement
price on such market as of the relevant valuation day for Asian, Australian and New Zealand
markets and as of the day preceding the relevant valuation day for North American and European
markets, and forward contracts are valued at the forward rate of the underlying currencies at
the prevailing currency exchange rates as of the valuation day;

(e) Securities not traded on a securities exchange but traded over-the-counter are valued as
determined from any reliable source selected by the Manager in consultation with the
Administrator;

() Forward foreign currency exchange contracts and other over-the-counter instruments held by
the Series Trust are valued in good faith and at the discretion of the Manager based on
guotations received from dealers deemed appropriate by the Manager in consultation with the
Administrator;
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Notes to the financial statements (continued)
(As at September 30, 2021)

Note 1 - Significant accounting policies (continued)

(g) Short-term money market instruments and bank deposits are valued at the cost plus accrued
interest;

(h) If, on the date as of which any valuation is being made, the exchange or market herein
designated for the valuation of any given assets is not open for business, the valuation of
such assets is determined as of the last preceding date on which such exchange or market was
open for business;

(i) All other assets and liabilities are valued in good faith and at the discretion of the Manager
in consultation with the Administrator, including assets and liabilities for which there is
no identifiable market value;

(J) The foregoing valuations may be modified by the Manager, in its discretion, in consultation
with the Administrator, if and to the extent that it shall determine that modifications are
advisable in order to reflect the market value of any assets;

(k) Net change in unreal ised appreciation and depreciation comprises changes in market value of
investments for the year and the reversal of prior year®s unrealised appreciation and

depreciation for investments which were realised in the financial year;

(1) Net realised gains and losses on the disposal of investments are calculated using the average
cost method.

1.3 - Formation expenses

Formation expenses of the Series Trust have been fully amortised.

1.4 - Interest income

Interest income is accrued on a daily basis.

1.5 -Dividend income

Dividends are recorded as income when they are declared.
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Notes to the financial statements (continued)
(As at September 30, 2021)

Note 1 - Significant accounting policies (continued)

1.6 - Foreign currency translation

Assets and liabilities expressed in currencies other than Japanese yen (““JPY””) are translated
into JPY at exchange rates prevailing at year-end. Transactions in currencies other than JPY are
translated into JPY at exchange rates prevailing at the transaction dates. Net change in
unrealised appreciation and depreciation and net realised gains and losses on currencies other
than JPY are recorded in the statement of operations and changes in net assets.

Unrealised exchange appreciation and depreciation arising on the valuation of the securities in
the portfolio at market value are included in net change in unrealised appreciation/depreciation
on investments. Other exchange gains/losses are directly taken into the statement of operations
and changes in net assets.

1.7 - Forward foreign currency exchange contracts

Forward foreign currency exchange contracts are valued at the forward rate applicable at the date
of the statement of net assets for the remaining period until maturity.

Net change in unrealised appreciation and depreciation and net realised gains or losses resulting
from forward foreign exchange contracts are recorded in the statement of operations and changes in
net assets.

Note 2 - Trustee fee

The Trustee is entitled to receive out of the assets of the Series Trust a trustee fee at the fixed
amount of USD 15,000 per annum, payable quarterly in arrears.

The Trustee shall be reimbursed for all reasonable out-of-pocket expenses incurred by the Trustee
in relation to the Series Trust out of the Series Trust"s assets.

Note 3 - Manager fee

The Manager is entitled to receive out of the assets of the Series Trust a fee at the rate of 0.023%
per annum of the net assets of the Series Trust accrued on and calculated as at each valuation day
and payable monthly in arrears.

The Manager shall be reimbursed for all reasonable out-of-pocket expenses incurred by the Manager
in relation to the Series Trust out of the Series Trust"s assets.
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Notes to the financial statements (continued)
(As at September 30, 2021)

Note 4 - Administrator fee

The Administrator is entitled to receive out of the assets of the Series Trust a fee at the rate of
0.042% per annum of the net assets of the Series Trust accrued on and calculated as at each
valuation day and payable monthly in arrears.

The Manager shall discharge reasonable out-of-pocket expenses payable to the Administrator in
relation to the Series Trust out of the Series Trust®s assets.

Note 5 - Investment Manager fee

The Investment Manager is entitled to receive out of the assets of the Series Trust a fee at the
rate of 0.45% per annum of the net assets of the Series Trust accrued on and calculated as at each
valuation day and payable monthly in arrears.

The Investment Manager is responsible for the payment of the fees of the Sub-Investment Manager
out of i1ts own fees.

The Manager shall discharge reasonable out-of-pocket expenses payable to the Investment Manager
out of the Series Trust"s assets.

Note 6 - Custodian fee

The Custodian is entitled to receive out of the assets of the Series Trust a fee at the rate of
0.035% per annum of the net assets of the Series Trust accrued on and calculated as at each
valuation day and payable monthly in arrears.

The Manager shall discharge reasonable out-of-pocket expenses payable to the Custodian in
relation to the Series Trust out of the Series Trust"s assets.

Note 7 - Service Adviser fee

The Service Adviser is entitled to receive out of the assets of the USD Class a fee at a rate of
0.125% per annum of the net assets attributable to the USD Class accrued on and calculated as at
each valuation day and payable monthly in arrears.

The Service Adviser shall be reimbursed for all reasonable out-of-pocket expenses incurred by the
Service Adviser in relation to the USD Class out of the assets of the USD Class.
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Notes to the financial statements (continued)
(As at September 30, 2021)

Note 8 - Distributor fee

The Distributor is entitled to receive out of the assets of the USD Class a fee at the rate of 0.50%
per annum of the net assets attributable to the USD Class accrued on and calculated as at each
valuation day and payable monthly in arrears.

The Manager shall discharge reasonable out-of-pocket expenses payable to the Distributor out of
the assets of the USD Class.

Note 9 - Agent Company fee

The Agent Company is entitled to receive out of the assets of the USD Class a fee at the rate of
0.10% per annum of the net assets attributable to the USD Class accrued on and calculated as at each
valuation day and payable monthly in arrears.

The Manager shall discharge reasonable out-of-pocket expenses payable to the Agent Company out of
the assets of the USD Class.

Note 10 - Printing and publishing expenses

Expenses recorded under the caption““Printing and publishing expenses””in the statement of
operations and exchanges in net assets are mainly composed of fees for production of annual and
semi-annual reports and production of Japanese documents for USD Class required by Japanese laws.

Note 11 - Taxation

11.1 - Cayman Islands

There are no taxes on income or gains in the Cayman Islands and the Trust has received an
undertaking from the Governor in Cabinet of the Cayman Islands exempting it fromall local income,
profits and capital taxes for a period of 50 years from the date of creation of the Trust.
Accordingly, no provision for income taxes is included in these financial statements.

111/194



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

Notes to the financial statements (continued)
(As at September 30, 2021)

Note 11 - Taxation (continued)

11.2 - Other countries

The Trust may be subject to withholding or other taxes on certain income sourced in other
countries. Prospective investors should consult legal and tax advisers in the countries of their
citizenship, residence and domicile to determine the possible tax or other consequences of
purchasing, holding and repurchasing units under the laws of their respective jurisdiction.

Note 12 - Forward foreign currency exchange contracts

As at September 30, 2021, the following forward foreign currency exchange contracts were open:

12.1 - Forward foreign currency exchange contracts to cover the currency exposure of the USD Class

Unrealised

Currency Sales Currency Purchases Maturity date appreciation
JPY

GBP 837,800.00 usD 1,150,565.80 29/10/21 2,718,718
JPY 28,542,900.00 usD 259,308.96 29/10/21 462,477
EUR 11,528,300.00 usD 13,554,275.37 29/10/21 18,934,753
CHF 353,900.00 usD 383,790.15 29/10/21 503,790
Total unrealised appreciation on forward foreign currency exchange 22.619,738

contracts to cover the currency exposure of the USD Class
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Notes to the financial statements (continued)
(As at September 30, 2021)

Note 12 - Forward foreign currency exchange contracts (continued)

12.2 - Forward foreign currency exchange contracts to cover the currency exposure of the JPY Class

Unrealised

Currency Sales Currency Purchases Maturity date appreciation/

(depreciation)

JPY

GBP 178,400.00 JPY 26,973,609.00 29/10/21 147,689
usD 1,779,400.00 JPY 195,810,455.00 29/10/21 (3,226,149)
EUR 2,454,500.00 JPY 317,579,409.00 29/10/21 (1,189,972)
CHF 75,300.00 JPY 8,990,079.00 29/10/21 (36,890)

Net unrealised depreciation on forward foreign currency exchange

contracts to cover the currency exposure of the JPY Class (4,305,322)

Note 13 - Distribution

Distributions made by the USD Class during the year ended September 30, 2021 are as follows:

Distribution paid per unit Record date Ex-distribution date Payment date
UsD 2.07 15/03/2021 16/03/2021 19/03/2021
UsD1.91 15/09/2021 16/09/2021 22/09/2021

Distributions made by the JPY Class during the year ended September 30, 2021 are as fol lows:

Distribution paid per unit Record date Ex-distribution date Payment date

JPY 220 15/03/2021 16/03/2021 19/03/2021
JPY 210 15/09/2021 16/09/2021 22/09/2021
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Notes to the financial statements (continued)
(As at September 30, 2021)

Note 14 - Exchange rates

The exchange rates against JPY used as at September 30, 2021 are as fol lows:

Currency Exchange rate
CHF 119.8242
EUR 129.8254
GBP 150.3946
usb 111.8799

Note 15 - Terms of subscriptions and repurchases of units

Units may be issued and subscribed as of each issue day at the net asset value per unit as of the
relevant issue day for the relevant unit (““Issue Price””), subject to the subscription notice
procedure described in the Offering Memorandum and the Appendix. The Issue Price shall, subject to
any suspension, be calculated and published by the Administrator on the relevant issue day.

Units may be repurchased as of any repurchase day at the net asset value per unit as of the relevant
repurchase day for the relevant unit (““Repurchase Price””), subject to the repurchase notice
procedure described in the Offering Memorandum and the Appendix. The Repurchase Price shall,
subject to any suspension, be calculated and published by the Administrator on the relevant
repurchase day.

Note 16 - Related party transactions

The Manager, the Trustee, the Administrator and Custodian, the Agent Company and Distributor, the
Investment Manager, the Sub-Investment Manager, and the Service Adviser are considered as related
parties to the Series Trust.

The Investment Manager and the Sub-Investment Manager are considered as related parties to the

Series Trust as they belong to the BNP Paribas corporate group, to which belongs as well the
issuers of securities inwhich the Series Trust invests part of its assets.
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Notes to the financial statements (continued)
(As at September 30, 2021)

Note 17 - Significant events during the year

An active breach of the investment restriction regarding exposure to a single issuer occurred in
connection with the Series Trust on October 19, 2020.

The Series Trust®s exposure to issuer Banco Santander exceeded 10% of its net assets as of the net
asset value as at October 19, 2020 due to a purchase of securities which increased that exposure up
10 10.17%. The breach was closed as of the net asset value dated October 20, 2020, following the
sale of securities. It results inagain for the fund of JPY 11,119. This breach was reported to
CIMA (““Cayman Islands Monetary Authority””) and notified to the Trustee.

Another active breach of the investment restriction regarding exposure to securities issued by
financial institutions identified as global systemically important financial institutions (““G-
SIFIs”~, as further defined in the Appendix) occurred in connection with the Series Trust in the
net asset values dated April 7, 8 and 9, 2021.

The Series Trust®s exposure to G-SIFIs decreased below 70% of its net assets due to an
unanticipated call on a bond held in the portfolio of the Series Trust. The breach was closed as of
the net asset value dated April 12, 2021, following the purchase of securities issued by G-SIFls,
the ratio of securities issued by G-SIFIs being therefore back above the minimum threshold of 70%.
This breach was reported to CIMA and notified to the Trustee. The Series Trust received
compensation of JPY 56,427 in May. After discussion with the Investment Manager, additional
measures have been put in place in order to avoid this kind of breach to occur again.

The Manager has made an assessment of the situation of the Series Trust in the context of the COVID-
19 pandemic and, while financial markets have been very volatile and the worldwide health
situation remains difficult, confirms that it has no plan to terminate the Series Trust either as
of the date of the Auditors”® opinion or in the foreseeable future. The Manager will continue to
closely monitor the situation of the Series Trust in the best interests of the unitholders.
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Notes to the financial statements (continued)
(As at September 30, 2021)

Note 18 - Subsequent events

JPY Class was closed as of February 4, 2022 (termination date of the class) following the receipt
of a repurchase order for all outstanding units.

The number of outstanding units as of February 4, 2022 was 55,574.213 and the net asset value per
unit as of February 4, 2022 was JPY 8,304.38716.

Following the processing as of February 4, 2022 (termination date of the class) of the repurchase
order for all outstanding units, repurchase proceeds amounting to JPY 461,509,781 were paid to the
registered unitholder for value date February 10, 2022.
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2,319,598,737

211,013

84.31
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3,560,930,673
1,986,334
1,661,171,165,387
14,755,337
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2022 31

2022 31 2021 31
2,055 291 3,016 427
862,364 122,076 846,347 119,809
48,582 6,877 29,010 4,107
9,513,016 1,346,663 9,186,535 1,300,446
17,252 2,442 32,315 4,575
10,443,269 1,478,349 10,097,223 1,429,363
5,446,220 770,967 5,446,220 770,967
490,714 69,465 408,317 57,801
940,615 133,153 910,564 128,899
1,242,812 175,932 1,007,312 142,595
2,674,141 378,551 2,326,193 329,296
1,674,115 236,988 1,647,949 233,284
9,794,476 1,386,506 9,420,362 1,333,546
381,902 54,062 503,491 71,274
159,385 22,563 92,037 13,029
541,287 76,625 595,528 84,303
90,875 12,864 60,136 8,513
10 16,631 2,354 21,197 3,001
107,506 15,219 81,333 11,513
10,443,269 1,478,349 10,097,223 1,429,363
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2022 31
2022 31 2021 31
11.1 3,905,390 552,847 3,576,644 506,310
12.2 28,850 4,084 87,511 12,388
11.2 (230,018) (32,561) (221,699) (31,384)
(1,262,428)  (178,709) (1,034,815) (146,488)
(1,033,987)  (146,371) (854,160) (120,915)
(103,845) (14,700) (93,434) (13,227)
(38,937) (5,512) (38,449) (5,443)
(64,908) (9,188) (54,985) (7,784)
(21,696) (3,071) (19,773) (2,799)
(102,900) (14,567) (67,448) (9,548)
12.1 197,093 27,900 165,280 23,397
12.2 10,246 1,450
(19,048) (2,696)
(551,538) (78,076) (604,658) (85,595)
1,647,115 233,166 1,647,949 233,284
1,647,115 233,166 1,647,949 233,284
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2022 31

27
2010
2010 125

2013 2013

2011 61
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3,845 3,845 (829) (1,791) 3,016 2,055
25
50
2021 31
272,311 5,446,220
2020
82,397 2020 104,724
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5,446,220 408,316 910,564 1,007,312 1,917,876 1,647,949
82,397 1,330,051 235,500 1,565,551  (1,647,949)
(1,300,000) (1,300,000)
1,674,115
5,446,220 490,714 940,615 1,242,812 2,183,427 1,674,115
5,446,220 303,592 909,514 758,600 1,668,114 2,004,486
104,724 1,741,050 248,712 1,989,762 (2,094,486)
(1,740,000) (1,740,000)
1,647,949
5,446,220 408,316 910,564 1,007,312 1,917,876 1,647,949
2022 2021 31
159,385 92,037
159,385 92,037
2021 31
2022 31 2021 31
16,631 21,197
16,631 21,197
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0.03

2022 31 2021 31
3,882,642 3,537,644
22,748 39,000
3,905,390 3,576,644
2021 12
0.04
0.023
201703
2020-03

1.5
0.02
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2022 31 2021 31
230,018 221,699
230,018 221,699

2022 31 2021 31
197,093 165,280
197,093 165,280

2022 31 2021 31

5,095 78,456
17,231 3,519
6,524 5,536
28,850 87,511
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13
13.1
2022 31 2021 31
4 4
13.2
2022 31 2021 31
2022 31 2021 31
2 2
2 2
3 3
7 7
14
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SMBC Nikko Investment Fund Management Company S.A.

Balance sheet as at March 31, 2022

(expressed in euro)

Mote(s)  March 31,2022 Alarch 31, 2021
EUR EUR
ASSETS
Fined assels
- Computer equipment 3 2055 306
Current assets
- Debtors
Trade recervables
- becoming due and pavable within one vear 4 62 364 B46 347
Other recervables
- becoming due and payable within one year 48 582 29010
= Cash at bank and in hand 9513016 O 186 535
Prepayments 17353 iz 315
Total assets 10443269 10097223
CAPITAL, RESERVES AND LIABILITIES
Capital and reserves
- Subscribed capital K] 5446 220 544620
- Reserves
legal reserve & 490714 408 317
other reserves — available EELTAR Q10 564
other reserves — non availahle 7 242 812 PO0T 312
2674 141 2326193
- Profit or loss for the financil year 1674 115 1 6547 949
2794 476 Q420 362
Provisions
= Frovisions for taxation 8 381 902 S0 491
- Crher provisions 1] |59 385 02 037
541 287 505 528
Mon-subordinated debts
- Trade creditors
becoming due and pavable within one year o0 %75 ) 136
- Ciiher credibors
becoming due and payable within one vear 1 16 631 21 157
107 506 A1 333
Total capital, reserves and liabilities 10 443 269 10097223

The accompanying notes form an integral part of these annual accounts
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SMBC Nikko Investment Fund Management Company S.A.

Profit and loss account for the vear ended March 31, 2022

(expressed in enro)

MNet turnover

Other operating income

Other external expenses

Stall cosis
- Wages and salanes
- Bocial secunty costs
Relafing to penston
Crher social security costs
= Supplementary pension cosis
- Cither soceal costs

Other operating expenses

Other interest receivable and similar incone

Imterest pavable and similar ¢ xpenses
Tax on profit or loss

Frofit or loss after taxation

(iher toxes

Profit Tor the linancial vear

Metels) March 31, 2022

EUR

1.1 3 905 390

122 IK RS5O

12 (230 018)

(1262 428)
(1 033 987)
(103 845)
{38 937
{64 08
(2] 656)
{102 96Ky

121 197 (23

{19 048)

(551 538)

1674118

The accompanying notes form an integral part of these annual accounts.

.
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March 31, 2021

EUR

(221 699y

{1034 815)

(834 160)
(93 4341
(38 440
(34 983
(19 773)
(67 348)

165 280

10246

{604 658)

L1647 149
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SMBC Nikko Investment Fund Management Company S.A.
Notes to the annual accounts for the vear ended March 31, 2022
Note 1 - Activity

SMBC Nikko Investment Fund Managemenmt Company S.A. (the “Company™) was
incorporated under the laws of the Grand Duchy of Luxembourg as “Société Anonyme™ on
February 27, 1992,

The purpose of the Company is the management (within the meaning of article 125-2 of the
law of 17 December 2010 relating to undertakings for collective investment as amended
from time to ime) (the “2000 Law™), of undertakings for collective investment. whether
domiciled in Luxembourg or offshore, provided that the Company must manage at least one
Luxembourg UCT (the “Funds™). In thai comtext, the Company acts as Allernative
Investment Fund Manager in accordance with the Luxembourg law of 2013 as amended
from time 1o time (the “2003 Law™) and perform the activities listed i item | of the Annex
I of Directive 200 1/61/ELT of the Evropean Parlisment (the “Annex™) and of the Council of
8 June 2011 on alternative investment fund managers (the “AIFMD™). The Company
performs risk management by itself while delegating portfolio management and conducting
oversight of investment managers. The Compaty may further carry out any of the activities
listed under item 2. of the Annex.

As at March 31, 2022, the Company manages G investment funds: Nikko Money Market
Fund. Nikko Global Funds, Quantitative Multi-Strategy Program 11 (“QMS 11"}, Premium
Funds, Mikke World Trust and Quantic Trust,

MNote 2 - Significant accounting policies

The Company maintains its books in Euro (“EUR™) and these annual accounts have been
prepared on a going concemn basis in accordance with Luxembourg legal and regulatory
requirements including the fellowing significant accounting policies.

2.1 - Foreign currency translation

Transactions expressed i currencies other than EUR are translated mto ELUTR at the ¢xchange
rate effective at the time of the transaction.

Fixed assets expressed in currencies other than EUR are translated into EUR at the exchange
rate effective at the time of the transaction. At the balance sheet date, these assets remain

translated at historic exchange rate.

Cash m bank is translated at the exchange rate effective at the balance sheet date, Exchange
losses and gains are recorded in the profit and loss account,

Short-term debtors and creditors are translated on the basis of the exchange rates effective
al the balance sheet date,
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SAMBC Nikko Investment Fund Management Company 5.

Notes to the annual accounts for the vear ended March 31, 2022 (continoed)

Note 2 - Significant accounting policies {continued)

2.1 - Foreign currency translation (continued)

(nher assets and liabilities are translated separately respectively at the lower or at the higher
of the value converted at historical exchange rate or the value determined on the basis of the
exchange.

Realised exchange gams are recorded in the profit and loss account al the moment of their
realization.

Where there is an economic link between an asset and a liability. expressed in currencies
other than EUR, only the net unreabised loss 1s recorded in the profit and loss account,

2.2 - Current debtors

Debtors are valued at their nominal value. They are subject to value adjustments where their
recovery is compromised. These value adjustments are not continued i the reasons for which
the value adjustments were made have ceased to apply.

2.3 - Provisions for liahilities and charges

Provision Tor liabilities and charges are intended 1o cover losses or debits, the natere of which
is clearly defined and which, at the date of the balance sheet are either likelv o be incurred

or certain 10 be incurred but uncertain as 1o their amount or as to the date on which they will
arise.
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SMBC Nikko Investment Fund Management Company S.A.
Notes to the annual accounts for the vear ended March 31, 2022 (continued)

Note 3 - Movements in fixed assets

Lot Valse wdpsmenis

ireas valwe sl ihe Carwes value ol e Cumulative value Cmm ul siive value et value at the et vallue gl

hemlnnisa of che Baand sl end of e el o e ix i ihie el o e i i hegnaing of ihe the

e Amanial §oar beginning of the Gnandal ehie vl af 1hie M al yoar el o the

o Ananciad your financial yrar

EUR EUR EUR EUR EUR FIR
Faued
gl

ST
i e, L] Tmal (M {1 T%) Foug e{iLL]

Fixed assets are valued at cost less accumulated depreciation/amortisation, Depreciation/amertisation is caleulated on a straight-line ba
useful life of individual assets.

The depreciation/amortisation rates used for this purpose are:

Computer and equipment 25%
Office arrangements o
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the vear ended March 31, 2022 (continued)

MNote 4 - Debtors

Debtors ( Trade receivables) as at March 31, 2022 and March 31, 2021 represent management

fews recevahle,

Note 5 - Subscribed capital

The subscribed capital is EUR 5 446 220, represented by 272 311 issued and fully paid
shares al a par value of EUR 20,
The Company did not acquire any of its own shares during the year 2021 nor during the vear

2020,

Note 6 - Legal reserve

Under Luxembourg law, the Company is required to transfer to the legal reserve a minimum
of 5% of its net profit each year until this reserve equals 10% of the issued share capital.

The legal reserve is not available for distribution,
A transfer of EUR 82 397 was made in respect of the profit of 2021 (EUR 104 724 in respect
af the profit of 2020,

Mote 7 - Capital and reserves

Capital Ig-ga.l —— Special la_x Other re Hesult rnr.thp
FESEFYE FEsSErVe year

1R8] (Z) (L) + (2}
EUR EUR EUR EUR EUR EUR
Balance at March 31, 2021 5446220 408 316 910 564 1007312 1 2178746 1 647 949
Allocation of the result - §2 397 1 3300051 235 500 1 565 551 (1 647 849
Dividend distribated - {1 300 D00 1300 0007 -
Reesult for the financial yvear - - 167115
Balance at March 31, 2022 5446220 44 714 Q40 615 1242812 2183427 1674 115
Legal Special tax Result for the

Capital SV he

api T Reserve CeRbia Other reserves year

(1) () (1) +(2)
EUR EUR EUR EUR EUR EUR
Balance at March 31, 2020 5446220 303 592 PR T58 600 1668114 204 4B6
Allocation of the result - 104 724 1 741 050 248712 1 989 762 {200 J86)
Divadend dastritated - {1 740 00y {1 740 0000 .
Result for the financial year - - | 647 940
Balance at March 31, 2021 5446220 408 316 910 564 1007312 1917876 1647 945
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the vear ended March 31, 2022 (continued)

Note 7 - Capital and reserves (continued )

The Company reduced the Net Worth Tax (NWT) hability in accordance with the tax
legislation. In order 1o comply with this legislation. the Company decided to allocate under
nen-distributable reserves (ilem “special tax reserve™) an amount that corresponds to five
times the amount of reduction of the Net Worth Tax. This reserve is non-distributable for a
period of five years,

Note § - Income tax

The Company is a corporation subject to Luxembourg corporate income tax, 1o municipal
business tax and 1o net worth tax,

Tax liabilities are recorded under “Provisions for taxation”™ in the balance sheet.
Note 9 — (Mher provisions

March 31, 2022 March 31, 2021

EUR EUR
Prowvision for general expenses 159 3835 Q2037
159 385 22037

Note 10 - (Other creditors
Other creditors as a1 March 31, 2022 and March 31, 2021 are analysed as follows;

March 31, 2022 March 31, 2021

EUR EUR

Provision Tor preferential ereditors (social 16631 21197
security)

16631 21197

12
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the vear ended March 31, 2022 (continued)

Note 11 - Net turnover and other external expenses
11.1 - Net turnover

March 31, 2022 March 31, 2021

EUR EUR

Management fees 3 EEI 042 3537644
Legal Commission 22 748 39 000
2205 390 4576 644

The Management fee rates applicable as a1t March 31, 2022 are as follows:

The Company received from Nikko Skill Investments Trust (Lux) — L Plus Tangent, a fee of
0.03% of the net asset value per quarter, This fund has been terminated on 12™ August 2021.

The Company receives from Premium Funds - Global Corporate Bond, Premium Funds
Schroder Japanese Equity Fund, Premium Funds - Wealth Core Portfolio Conservative
Tyvpe. Premium Funds - Wealth Core Portfolio Growth Type. Premivm Funds - Global Core
Equity Fund, Premiom Funds - Global Core Bond Fund, Premiom Funds - Wealth Core
Portfolio Advanced Tyvpe, Nikko World Trust - Gravity European Equity Fund, Nikko
World Trust — European Luxury Equity Fund, Nikko World Trust - Global CB Fund. Nikko
Waorld Trust — Denmark Covered Bond Fund (USD Hedged), Nikko World Trust — Global
Trading Opportunity Fund and Nikke World Trust - Bridgewater Macro Strategy Fund an
annual management fee of 0.03% of the net asset value of these sub-funds during the relevant
month, The fee 15 paid monthly.

The Company receives from Nikke World Trust — Nikke BlackRock High Quality
Allocation Fund (USD) an annual management fee at the rate of (.04% of the net asset value
of this sub-fund during the relevant month. The fee is paid monthly.

The Company receives from Nikke World Trust — World Hybrid Securities Fund an annual
management fee at the rate of 0.023% of the net asset value of this sub-fund during the
relevant month. The fee is paid monthly.

The Company receives from Nikko World Trust - KKR Global Impact Strategy an annual
management fee at the rate of 0.05% of the net asset value of this sub-fund during the
relevant month. The fee is paid quanerly.

The Company receivies from Quantitative AMulti-Strategy Program I an annual management
fee at the rate of (L03% of the net asset value of this sub-fund during the relevant month. The
few 15 pad quarteriy,

The Company recerves from Cuantic Trust - USD Target Matunty Bond Fund 201703 and
from Chuantic Trust -~ Target Early Termination Smart Brain Fund 202003, a fee at the rate of

13
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SAMBC Nikko Investment Fund Management Company 5.
Notes to the annual accounts for the vear ended March 31, 2022 (continoed)

(.03% per anmum of the product of (1) the initial issue price of the sub-fund and (i1} the number
of outstanding units in isswe as of the relevant valuation day pavable monthly in arrears,

The Company recerves from each sub-fund of Nikko Global Funds an annual management
fiee at the rate of 0L03% of the net asset value of these sub-funds during the relevant quarter.
The fee is paid quarterly.

The Company receives from Nikko Money Market Fund at the end of each quarter an annual
management fee caleulated as [ollows: In case daily GYLOE is below 1% per annum, the
fee payable to the Company is 1% of the GILOE. In case daily GYLOE is 1% p.a. or above
and below 1.5% p.a., the fee pavable to the Company is 0L02% p.a. of the net asset value of
a sub-fund accerued on and caleulated daily. In case daily GYLOE is 1.5% p.a. or above, the
fee pavable 1o the Company is 0.03% p.a, of the net asset value ol a sub-fund acerued on and
caleulated daily. "GYLOE" (Gross Yield Less Other Expenses) means a rate caleulated daily
by the Company, which shall be equal te the gross vield of the fund less the rate of daily
amortization amount of ¢xpenses other than fees payvable to the funds® related parties and
“GILOE” (Gross Income Less Other Expenses) means an amount. caleulated daily by the
Company, which shall be equal to the difference between:

(a) the gross income of the fund, including the capital gain/loss on securities, and

(b) the daily amortisation amount of expenses other than fees pavable to the fund's related
partics.

11.2 - Other external expenses

March 31, 2022 March 31, 2021

ELUR EUR
Other expenses 230 018 221 699
PRITIE 421699

her expenses correspond 1o services rendered by extemal providers such as legal advice,
consultancy, membership to associations and so forth,

Note 12 - Other operating expenses and other operating income
12.1 - Other operating expenses

March 31, 2022 March 31, 2021

EUR EUR
iher administrative expenses 197 093 165 280
127093 165280

14
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SAMBC Nikko Investment Fund Management Company 5.

Notes to the annual accounts for the vear ended March 31, 2022 (continoed)

12.2 - Other operating income

March 31, 2022 March 31, 2021

EUR EUR

Adjustment other provisions from 5095 T8 456
previous vears

Cash from liguidated Investment funds 17231 1519

Other 6 524 5 536

28830 87511

Note 13 - Stafl and directors
13.1 - Directors
The number of directors having been mandated during the financial yvear was as follows:
March 31, 2022 March 31, 2021
Directors 4 4
13.2 - Personnel

The number of personnel employved as at March 31, 2022 and March 31, 2021 was as

Follows:
March 31, 2022 March 31, 2021
Senior Management 2 2
Middle Management 2 .
Emplovees 3 i
—_—T —_—T

Note 14 — Subsequent events

There were no subsequent events to be disclosed in the annual accounts.
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76

23 103

2023 28
144.61
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2022 30
2022 30 2022 31
2,773 401 2,055 297
1,048,944 151,688 862,364 124,706
0 0 0 0
5,088 736 48,582 7,025

8,852,475 1,280,156 9,513,016 1,375,677

0 0 0 0

23,587 3,411 17,252 2,495
9,930,094 1,435,991 10,441,214 1,509,904
9,932,866 1,436,392 10,443,269 1,510,201
5,446,220 787,578 5,446,220 787,578
0 0 0 0

574,420 83,067 490,714 70,962
2,473,837 357,742 2,183,427 315,745
3,048,257 440,808 2,674,141 386,708
900,325 130,196 1,674,115 242,094

9,394,802 1,358,582 9,794,476 1,416,379

291,214 42,112 381,902 55,227
161,584 23,367 159,385 23,049
452,798 65,479 541,287 78,276
85,267 12,330 90,875 13,141

0 0 16,631 2,405

85,267 12,330 107,506 15,546
9,932,866 1,436,392 10,443,269 1,510,201
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2022 2022 30

2022 30 2022 31
117,559 17,000 230,018 33,263
671,008 97,034 1,262,428 182,560
@ ©) 0 0
118,566 17,146 197,093 28,502
(7.792) (1,127) 19,048 2,755
899,340 130,054 1,708,587 247,079
298,362 43,146 551,538 79,758
1,197,702 173,200 2,260,125 326,837
900,325 130,196 1,674,115 242,094
2,098,027 303,396 3,934,240 568,930
2,090,388 302,291 3,905,390 564,758
5,408 782 28,850 4,172
2,231 323 0 0
2,098,027 303,396 3,934,240 568,930
0 0 0 0
2,098,027 303,396 3,934,240 568,930
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2023 50,000 652
MaplesFS Limited
2023 90,154,448 128
1974 14
2022 12 100
2023 170,573,424 241
2007

2023 32,042,520 52

2023 31

161.27
2007

2023 20

2002 12
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399
2007

45

90
90
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1.1 1993
1.2
1960
1.3
(a 1993
2020
(b 2020
1.4
1.5 2022 12
12,995 3,224
2020
2020
1.6
2.1
CIMA
CINA

2.2

151/194



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

2.3

(a

(b

(a

(b

(c
2.4 CIMA CIMA

CIMA
2.5 2020
15
CIMA
2.6
3.1
CIMA CIMA
CIMA CIMA
CIMA

3.2

CIMA
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CINA
®
®

CIMA 100,000 80,000

CIMA

2020 CINA

®
CIMA
®
15
®
80,000
CINA
CINA
CINA CIMA
CINA
CINA
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5.5 CIMA
CIMA
CIMA
(a
(b
(c
(d
(e ) )
(
(
(A 17
(B 12
(C
5.6 CIMA
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Independent Auditors®™ Report

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

Opinion

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

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of the Series Trust as at September 30, 2021, and of the results of
its operations and changes in its net assets for the year then ended in accordance
with generally accepted accounting principles in Luxembourg.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (I1SAs)
as adopted by the ““Commission de Surveillance du Secteur Financier”” (CSSF). Our
responsibilities are further described in the ““Auditors® Responsibilities for the
Audit of the Financial Statements”” section of our report. We are also independent of
the Series Trust in accordance with the International Code of Ethics for Professional
Accountants, including International Independence Standards, issued by the
International Ethics Standards Board for Accountants (IESBA Code) together with the
ethical requirements that are relevant to our audit of the financial statements, and
have fulfilled our other ethical responsibilities under those ethical requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Other Information

The Trustee and the Manager are responsible for the other information. The other
information comprises the information included in the annual report, but does not
include the financial statements, the notes to the financial statements and our
Auditors™ report thereon.

Our opinion on the financial statements does not cover the other information and we do
not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to
read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the
audit or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of the other information,
we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Trustee and the Manager for the financial statements

The Trustee and the Manager are responsible for the preparation and fair presentation of the
financial statements in accordance with generally accepted accounting principles in
Luxembourg, and for such internal control as the Trustee and the Manager determine is
necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.
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In preparing the financial statements, the Trustee and the Manager are responsible for

assessing the Series Trust™s ability to continue as a going concern, disclosing, as

applicable, matters related to going concern and using the going concern basis of

accounting unless the Trustee and the Manager either intend to liquidate the Series

Trust or to cease operations, or have no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Series Trust®s
financial reporting process.

Auditors*® Responsibilities for the Audit of the Financial Statements

The objectives of our audit are to obtain reasonable assurance about whether the
financial statements as a whole are free from material misstatement, whether due to
fraud or error, and to issue an Auditors® report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with ISAs as adopted by the CSSF will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with 1SAs as adopted by the CSSF, we exercise
professional judgment and maintain professional skepticism throughout the audit. We
also:

Identify and assess the risks of material misstatement of the financial
statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the effectiveness of the Series Trust's
internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates and related disclosures made by the Trustee and the
Manager .

Conclude on the appropriateness of the Trustee and the Manager®s use of the
going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Series Trust"s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our Auditors® report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date
of our Auditors® report. However, future events or conditions may cause the
Series Trust to cease to continue as a going concern.
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Evaluate the overall presentation, structure and content of the financial
statements, including the disclosures, and whether the financial statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the

planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

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

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

Opinion

We have audited the financial statements of Nikko World Trust — World Hybrid
Securities Fund (the ““Series Trust””), which comprise the statement of net assets,
the statistical information and the schedule of investments as at September 30, 2022,
and the statement of operations and changes in net assets for the year then ended (all
expressed in Japanese yen) (together ““the financial statements””), and the notes to
the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of the Series Trust as at September 30, 2022, and of the results of
its operations and changes in its net assets for the year then ended in accordance
with generally accepted accounting principles in Luxembourg.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (I1SAs)
as adopted by the ““Commission de Surveillance du Secteur Financier”” (CSSF). Our
responsibilities are further described in the ““Auditors® Responsibilities for the
Audit of the Financial Statements”” section of our report. We are also independent of
the Series Trust in accordance with the International Code of Ethics for Professional
Accountants, including International Independence Standards, issued by the
International Ethics Standards Board for Accountants (IESBA Code) together with the
ethical requirements that are relevant to our audit of the financial statements, and
have fulfilled our other ethical responsibilities under those ethical requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Other Information

The Trustee and the Manager are responsible for the other information. The other
information comprises the information included in the annual report, but does not
include the financial statements, the notes to the financial statements and our
Auditors™ report thereon.

Our opinion on the financial statements does not cover the other information and we do
not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to
read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the
audit or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of the other information,
we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Trustee and the Manager for the financial statements

The Trustee and the Manager are responsible for the preparation and fair presentation of the
financial statements in accordance with generally accepted accounting principles in
Luxembourg, and for such internal control as the Trustee and the Manager determine is
necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.
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In preparing the financial statements, the Trustee and the Manager are responsible for

assessing the Series Trust™s ability to continue as a going concern, disclosing, as

applicable, matters related to going concern and using the going concern basis of

accounting unless the Trustee and the Manager either intend to liquidate the Series

Trust or to cease operations, or have no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Series Trust®s
financial reporting process.

Auditors*® Responsibilities for the Audit of the Financial Statements

The objectives of our audit are to obtain reasonable assurance about whether the
financial statements as a whole are free from material misstatement, whether due to
fraud or error, and to issue an Auditors® report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with ISAs as adopted by the CSSF will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with 1SAs as adopted by the CSSF, we exercise
professional judgment and maintain professional skepticism throughout the audit. We
also:

Identify and assess the risks of material misstatement of the financial
statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the effectiveness of the Series Trust's
internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates and related disclosures made by the Trustee and the
Manager .

Conclude on the appropriateness of the Trustee and the Manager®s use of the
going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Series Trust"s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our Auditors® report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date
of our Auditors® report. However, future events or conditions may cause the
Series Trust to cease to continue as a going concern.
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Evaluate the overall presentation, structure and content of the financial
statements, including the disclosures, and whether the financial statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the

planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

Deloitte & Touche LLP
March 17, 2023
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To the Shareholder of

SMBC Nikko Investment Fund Management Company S.A.
2, Rue Hildegard Von Bingen

L-1282 Luxembourg

REPORT OF THE REVISEUR D’'ENTREPRISES AGREE
Report on the audit of the annual accounts

Opinion

We have audited the annual accounts of SMBC Nikko Investment Fund Management Company S.A.
(the ”Company™), which comprise the balance sheet as at 31 March 2022, and the profit and loss
account for the year then ended, and notes to the annual accounts, including a summary of significant
accounting policies.

In our opinion, the accompanying annual accounts give atrue and fair view of the financial position of
the Company as at 31 March 2022, and of the results of its operations for the year then ended in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the annual accounts.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (“Law of
23 July 2016") and with International Standards on Auditing (“ISAS’) as adopted for Luxembourg by
the ”Commission de Surveillance du Secteur Financier” (“*CSSF”). Our responsibilities under the Law of
23 July 2016 and |SAs as adopted for Luxembourg by the CSSF are further described in the
«Responsihilities of the “réviseur d entreprises agréé’ for the audit of the annual accounts» section of
our report. We are also independent of the Company in accordance with the International Code of
Ethics for Professional Accountants, including International Independence Standards, issued by the
International Ethics Standards Board for Accountants (“IESBA Code”) as adopted for Luxembourg by
the CSSF together with the ethical requirements that are relevant to our audit of the annual accounts,
and have fulfilled our other ethical responsibilities under those ethical requirements. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of the Board of Directors for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of these annual accounts
in accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the annual accounts, and for such internal control as the Board of Directors determines is
necessary to enable the preparation of annual accounts that are free from material misstatement, whether
due to fraud or error.

In preparing the annual accounts, the Board of Directors is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the Board of Directors either intends to liquidate the
Company or to cease operations, or has no realistic aternative but to do so.
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Responsibilities of the réviseur d entreprises agréé for the audit of the annual accounts

The objectives of our audit are to obtain reasonable assurance about whether the annual accounts as a
whole are free from material misstatement, whether due to fraud or error, and to issue a report of the
“réviseur d entreprises agré€’ that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with the Law of 23 July 2016
and with 1SAs as adopted for Luxembourg by the CSSF will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these annual accounts.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for

Luxembourg by the CSSF, we exercise professional judgment and maintain professional skepticism

throughout the audit. We also:
Identify and assess the risks of material misstatement of the annual accounts, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of interna
control.
Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.
Conclude on the appropriateness of the Board of Directors use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the Company’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention
in our report of the “réviseur d entreprises agréé’ to the related disclosures in the annual accounts
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our report of the “réviseur d entreprises agrée”. However,
future events or conditions may cause the Company to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the annual accounts, including the
disclosures, and whether the annual accounts represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

Report on other legal and regulatory requirements
The management report is consistent with the annual accounts and has been prepared in accordance
with the applicable legal requirements.

Luxembourg, 10 June, 2022 KPMG Luxembourg
Soci été anonyme
Cabinet de révision agréé

V. ChanYin
Partner
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