EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

31

31 ( 2022 2022 12 31 )

(NIKKO MONEY MARKET FUND)

(SMBC Nikko Investment Fund Management Company S.A.)

L-1282

(2, rue Hildegard von Bingen, L-1282 Luxembourg,
Grand Duchy of Luxembourg)

03(6212)8316

1/220



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

31

(SMBC Nikko Investment Fund Management Company S.A.)

(NIKKO MONEY MARKET FUND)

us
100 ( 13,353 )

23 25 12

NZ NZ

2023 31 UFJ 133.53
89.69 NZ 83.71

21220



o

O

us

®
us
100

MMF

( 13,353

133.53 )

EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

(NIKKO MONEY MARKET FUND)( )
MMF
us (
)
MMF MMF MMF
)
2023 31 UFJ (

3/220



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

©)
NAV (
)
()
NAV
®

®)
()

1,000

(€)

™

2023 ( ) 2024 31 ( )

« )

« )

« )
®

( )
https://www._smbcnikko.co.jp/
03-5644-3111 40 17 10

©)

4/220



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

(10)

©))

an

(12)

@

(b)

©
)

©))

5/220



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

EU )

EU PRIIP
2014 11 26 (EV)N01286/2014
(PRIIP) (KID)

6/220



€))
Us
2010 )

2013 12 ( 2013
( AIF )
(EV)2017/1131( MMF
MMF

MMF )

EDINETOOOO

OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)

usS

MMF

( )
(
(
(
) 39
2017
)
)
(11)
NAV(

71220

Ooooooooooooooooooad

2010 12 17 (

uct )
AIFM
14
(
MMF( CNAV
€y



@

1990

1990

1992
1992
1992

1996
1996

1996

1996
1998
1998
1998
1999
2000
2002
2002
2003
2007
2011

2011
2012
2014
2014
2015
2016
2018
2019
2020
2021
2021
2021
2021

12

10

11

12

14

13
17
27

30
17

12

28
23
15

31
30
29
31
28
31
28
29
26
31
30

EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

s )

(1992 27 )

(UK)

8/220



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

(©))
b5 A b
L & Sl e i S iy 2Vl
US KN - si— b7 U
{ 52 F#akio -3 < e i debong, )
(R I BYT
o R -
R - EHAEE S L ORER -
PP ‘ PRI - £ BRI AT 2
S N e L EL R L
A Bl R S Sl N
= TR s I SMEBC P & A2 0T
(b5 A FPO@EHOTRS L7 5 A tl
v FEERORIT - L) (h5 A hOWBORTRTE. b5
2 RO RIS LUV - Al
2 % BB LT HTNE 7 7 v RIS D
ﬁ % H PR AL O 3 TS F)
i ik ]
2 o 4
E E # ) S
# : HHTEobvRFA b g
H R
% (5 A b 0 i o B R - S )
#
|
ATlaR R FE 2L
SMBC HRIESA L {fliﬁiiiia‘ﬁ%??? | g
(A A 331 5 R 2 RS REde - VUL L)

L ISR i
|¢|$.ﬂm :||,J¢f3;; %Eﬁtﬁr

AADRs - 28N

9/220



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

(2021 30
)

(SMBC Nikko Investment Fund
Management Company S.A.)

2014 30
(SMBC Nikko Bank (Luxembourg) C )
S.A.) 2014 30

«
2014 17
C )

(Nikko Asset Management
Europe Ltd)

1998

C X
)
® C )

« )
« )
« )
« )
« )

10/220



EDINETOOOO

OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)

@
1992
29 2017 14
2010
( AIFND )
ALFM AIF
AIF
AIFM AIFMD
AIFND AIFNM
)
125 el
uct
2013 AIFM
2010 2013

2010 16

1992

16

2011
AIF

2013

11/220

Ooooooooooooooooooad

27
2017

L-1282

B39 615

2011/61/EU

AIF

(2010

2013



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

©

2023 5,446,220 ( 9,362 )

20 ( 2,914 ) 272,311
() 2023 31 UFJ (
145.72 )

(d)

1992 27
)

2023

4
(Nikko Money Market Fund)
( ) 2010
( )
( )
2013 AlF
AIFM
( )
2010 2013 (Commission for the Supervision of
the Financial Sector)( CSSF )
®)

@ ( CSSF )

CSSF
CSSF

12/220



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

(©)
CSSF
Deloitte Audit, Société a responsabilité limitée CSSF
15/627 CSSF
(b)
( )

responsable du respect des obligations
stephane.charlier@smbcnikko-ifmc.com 352 44 28 28 344
responsable du contrdle du respect des obligations
cecile.schneider@smbcnikko-ifmc.com 352 44 28 28 290
NAV
NAV

@

@

) WAM WAL
4) 10

®

(©)
NAV NAV

13/220



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

(
RESA )

2013 2013 21
AIFM 2013

AIFM

ALEM
AIFM
2013
@
()
( 23
25 ( ))( )
(EDINET)
(
)
(
)

EDINET

14/220



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

(D)

( )

(b)
https://www.smbcnikko.co.jp/
()
CSSF
(a) CSSF CSSF
(b) EU EU
UcCITS
2009 13 2009/65/EC
UCITS UCITS UCITS
CSSF
UCITS CSSF

UCITS

15/220



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

2010
2010 88 AIFMD
AIFM AIFM
AIF
©
CSSF 2010
(d) EU EU AIF AIFM
AIFM
CSSF
CSSF
CSSF
CSSF
CSSF
CSSF
CSSF

( ) CSSF

16/220



EDINETOOOO

OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

o
Us
Q)
EC No.1060/2009  a
S&P
Aa3 S&P  AA-
50
( ) —
( )
(
SFDR —

(ESG)

17/220

NAV

A-1
P-1

(EU)2019/2088(

®
S&P

MMF

SFDR



SFDR

648/2012

@
us

MMF

®

EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

SFDR (EV)2020/852
EU
EU EU
MMF 17 (7)
CSSF
) CSSF 147591
( )
2015 11 25 (EV)2015/2365 (EV)
( ) ®)

EU EU
17 (M)

18/220



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

CNAV MMF MMF 17 (D)

SCM
SCM MMF

19/220



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

2023
MMF MMF
MMF 17 (7)
( )
MMF 10
€)
MMF 20 2018 10 (EU)2018 990
(
)
MMF
20 (2) 2018 10 (EU)2018 990
a)
b) ( )
©)
d) ( )

20/220



A A A A

A A A A A

o W\

N N S\

ESMA

EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

21/220



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

MMF 10 (3)

*
NAV  US

NAV

NAV NAV

22/220



®

EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

RESA

MMF CNAV MMF
(CSSF) (ESMA)
( )
( )
ABCP( )

CNAV MMF

CNAV MMF 99.5

EU EU

EU

23/220



A)

a)

b)

EDINETOOOO

OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)

EU
EV
EU
EU
a)
CSSF
1,000
EEC
397
397
®

EU EU

)

24/220

Ooooooooooooooooooad

EU

EU

CSSF

78 660
(



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

B) ( ABCP )
a) ( €)
)
(V) 2015 611 13
ABCP ABCP
ABCP
ABCP
ABCP
ABCP
ABCP
(EU) 575 2013 2 242 (11) ABCP
(STS) ABCP WE  ( )
11 STS
b)
a)
397
a) ABCP
397
a) WAL(
)
(EU) 575 2013 2014 10 10
(EU)2015 61(EEA )
(EU) 648 2012 2013 26

(EV) 575 2013 (EEA )

25/220



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

b) 12
c) EU
(EU) 575 2013 107 ( )

D)

b)
A)

ABCP

15

A)

EU

( ® )

( ® )

a)

c) (MMF ®

26/220



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

A)
ABCP
10
EU
EU
15
B)
15

9 A)

100 EU EU

( OECD ) 620
EU
30

A) ABCP 10
B) A) EU EU

EU

27/220



10

A)
B)
0)

D)
E)

EDINETOOOO

OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

ABCP

10

28/220

MMF

10



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

WAM( ) 60
WAL( ) 120 MMF
10
30
®
190 17.5
MMF
WAM WAL
30
10
15
MMF 10
15

10

29/220



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

90 15 CNAV MMF
(
CNAV MMF
)
MMF 24
@
( )
( NAV )
( )

NAV

30/220



us

(A

6

EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

31/220



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

@

2023

32/220



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

2018 FAA~ 2023 F3AO S FERICHEISTF ERFZ7EREICHBICEGZERBERE (58
AEOREEBRERNE 1 QN0 HEEMIS FiFs) OFHEREE. 77F (F7FD
(BRFME) &. FRMER (EAFMES) O RTAAEN-2R) LOXRPOEEEI A (M
HEFRLEDBOTY, N=2R) EDETHEL-HDTY, ZOT37IL.

TP RERBROGEET FAEEROICHET

E5LIAERLEDLDTT,

{%)
0.05 1000
0.04

0.03

002
0.0

0,00

I me o ]
— ARRAETERARNOSCIERS AR ILN]

OiEAR PR 2G0RAR MmN C syoF  BAB  A2DH FNDS GAEA AEIEA FADA
P Bloomberg LP. 5 EFRSBHEHO T -2 220
5 - RERAE IR WA A R

HARM SRS IEERN 1 OS5 VKETELR. HEllOSESASRSIC7 2 MABEE L AR LTRELES
DT, 2NTEL4BEXEEEZ 001 ELTHEELTRUET,

#77  FOFMBZER (FARNG) & SARCE0 1 FMCHE SMRMNCEFHERE | OSLVEREGEREN
LT, F#OMERERYLELOTY. (ARNMEEETRVESRENOEEREARESLZLET.)
HARNLEHEES T AQEREER (FERANL) X, SRFSTO 1 SNCHUITEOHEROBEEHIEL T, TORES
ERELESOTY, (AFRFERETRVVESRENOEEBERAREARLET.)

w7y NERBENGEES AL OFMEREOLWIL. FREOSEMOEAXRBAICETSEMREREZALT. £5
DFLY - JK - mhEIS7ICLTHERLELDTY,

REMBERE. 772y FEHFORTAGRTTHRHSATEY. ARCHERBEENTEVELAL. LS oT. AFICS
HRELLCRS, EREEERLOMEREEYET.

# 77 o MO SIS B RAR 1 DYC VREEFRS SUERMERE, WRO 1 0N UERERRS SUEAIC
BOWTERLAERRER-ERESBEHHUET,

W77 FIEOERES SADETICERT 200 TRV EEA.

O&RET 7 A0EY

H & #--TOPIX (BY:AM)
SEERE--FTSE S EEEES (B < A%, A~N—-2X)
FEER - S&P HEELSIEN
BEEE--TN—LIS—FE1 EHAEXEHEEY
FEE®---FTSE HREMIEYN BR<BER. AN-2)
HEMEE---FTSE FTEERBEMEY (AN-2)

(i¥) saeP RMEESIENL. Bloomberg LP. ¥AMEL TVwE T,

TOPIX (MERESR(EIGE) OISR TOPDOICE SIS W imill, BASit IPx S8 it =it P 8o
Bliisdt (BT [UPX] &voEd,) OMeEETSHY, IHHOHE. fifEoLs IR TOPX ICMTaT
ATOHEH - SONSBUTOPIX ICESEEVUMIECMT S TATOMTIL PX AL ET. JPX L, TOPIX
OFEHEONHT R ARBORIE, WEZEDERCEL. BEEAVEEA,

FTSE it MiE{EES (A< B&. A~—2). FTSE HREHES B<BF. A~—2) HLUFTSEMAES
BMEMNIES (A=) ST ST~ TOHEF| L, London Stock Exchange Group plc E AR FOWThhO S IL—
FEECELT . &6, FTSE Intemnational Limited, FTSE Fixed Income LLC & A2 T h & OMESH I
EoTHEEATUVET, London Stock Exchange Group ple S EUFFOFIL— 7o, IKNOEH. BEEs
REESSELCSZVHSESBKICOVT. FACHLTH—DOREEAVEL A,

33/220



€Y)

&)

®

EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

)
) )
) ()
(
( )
1.5
0.02
1.5
0.03
( )
) 14 ) ( ) 100

34/220



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

us
C )
0.15
0.125
20 0.10
20 0.09
( )
( )
( ) 20 ( ) 18
( )
0.63 (
)
( ) 1.5
0.19 0.18
( ) 1.5
0.48 0.40
/
2022 12 31 us
448,880 1,943,520 7,265,541
(
) ( )
( )
( ) 1.5

0.02

35/220



2022 12 31

2022 12 31

EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

( ) 1.5
0.04
us 637,685
( ) (
1.5
0.03
1.5
0.06
us

937,572

36/220



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

*

0.01

NAV NAV

2022 12 31 us
378,366

37/220



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

®)
2023
)
2
€©))
20.315 ( 15.315 )(2038 20 ( 15
)
(
) ( )
* (
) 15.315
( (
) ) (2038
15 )
®) (
) (
( ) ) 20.315 (
15.315 (2038 20 ( 15 )
(6) ®)
)

)

38/220



EDINETOOOO

OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)

€Y)
@

®

20.315 ( 15.315
)

*

(2038 15

®)

20.315 ( 15.315
)

©)

Q)

)

39/220

Ooooooooooooooooooad

)(2038 20 ( 15

15.315

(2038 20 ( 15

®



EDINETOOOO

OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

(¢H)
US
(2023
)

935,034,679 36.58

669,439,705 26.19

521,745,260 20.41

) 430,175,529 16.83

2.556,395,172

( 341,355 ) 100.00

)

40/220



EDINETOOOO

OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

@)
us
(2023 )
() « ) s
1. gg?gﬁ;’gNDSE WATERSHAPSBANK NV CP 2023 20 | 200,000,000| 197,516,558| 197,813,492 7.74
LANDESKREDITEANK BADEN-WUERTTENBERG
2. | e TN et 2023 25 | 175,000,000| 172,984,728 174,440, 202| 6.82
3. Tgaisgg\NDSE WATERSHAPSBANK NV CP 2023 12 | 175,000,000{ 172,887,450 174,045,949| 6.81
4. ;‘Z\umgTSCHA”“CHE RENTENBANK CP 2023 22| 175,000,000| 172,943, 462| 173,798,427 6.80
5. g’;;aﬁgam DEPOTS ET CONSIGNATIONS CP 2023 27 | 175,000,000| 172,818, 265| 172,913,123 6.76
6. giggggANDSE WATERSHAPSBANK NV CP 2023 150,000,000| 148,287,282 149,885,819 5.86
7. kéngSCHAFT“CHE RENTENBANK CP 2023 15 | 150,000,000| 148,264,421 149,122, 460| 5.83
AGENCE CENTRALE DES ORGANISWES DE
8. | acimie e oA 2023 125,000,000 123,567,272 124, 484,862| 4.87
AGENCE CENTRALE DES ORGANISMES DE
9. | e e C Soiaras 2023 30 | 125,000,000| 123,576,128| 123,994,914 4.85
AGENCE CENTRALE DES ORGANISMES DE
T B 2023 14 | 125,000,000 123,568,459 123,721,838| 4.84
LANDESKREDITBANK BADEN-WUERTTENBERG
1L [ o e 2023 12 | 100,000,000| 98,860,631| 99,848,084 3.01
LANDESKREDITEANK BADEN-WUERTTENBERG
12, [ o e 2023 17 | 100,000,000| 98,850,859| 99,782,940| 3.90
13. t’i\g‘gmgTSCHAFTL'CHE RENTENBANK CP 2023 100,000,000| 98,860,902| 99,169,129 3.88
14. ;gug&gTSCHA”“CHE RENTENBANK CP 2023 25 90,000,000| 88,979,174| 89,339,466| 3.49
AGENCE CENTRALE DES ORGANISMES DE
15 | e SOCIALE Co oamns 2023 20 | 75,000,000| 74,168,149| 74,808,770| 2.93
16. EQS‘BKIVQQTSCHAFT“CHE RENTENBANK CP 2023 50,000,000| 49,408,769| 49,533,071| 1.94
AGENCE CENTRALE DES ORGANISWES DE
17 [ o e o ooy 2023 50,000,000| 49,397,000| 49,516,197 1.94
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10 2023

22 2,409,187 321,699 1 1

(2013 12 31 ) +409, :
(20?2 2 3 ) 2,351,160 313,950 1 1
oot 1y a1 1,903,792 254,213 1 1
(20?2 2 o3 ) 1,783,180 238,108 1 1
(20?? b , 1,987,597 265,404 1 1
(20?5 b N 1,861,050 248,506 1 1
(zoig " N 2,116,047 282,556 1 1
oo 12 2,765,693 369,303 1 1
o 1 2,751,924 367,464 1 1
o 12 2,436,910 325,401 1 1
2022 2,483,436 331,613 1 1
2,488,562 332,300 1 1
2,668,439 356,317 1 1
2,650,359 353,902 1 1
2,477,556 330,828 1 1
2,465,143 329,171 1 1
10 2,446,969 326,744 1 1
11 2,488,734 332,321 1 1
12 2,436,910 325,401 1 1
2023 2,530,496 337,897 1 1
2,493,166 332,912 1 1
2,556,395 341,355 1 1

)
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us
10
2013 2 2013 12 31 0.000013045 (0.001741899 )
2014 2 2014 12 31 0.000011746 (0.001568443 )
2015 2 2015 12 31 0.000014768 (0.001971971 )
2016 2 2016 12 31 0.000042655 (0.005695722 )
2017 2 2017 12 31 0.000081882 (0.010933703 )
2018 27 2018 12 31 0.000137147 (0.018313239 )
2019 28 2019 12 31 0.000160764 (0.021466817 )
2020 2 2020 12 31 0.000041414 (0.005530011 )
2021 % 2021 12 31 0.000007281 (0.000972232 )
2022 i 2022 12 31 0.000124606 (0.016638639 )
(D)
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us
10
(D)
(2013 i 2013 12 31 -130
(2014 i 2014 12 31 117
(2015 “ 2015 12 31 .148
(2016 » 2016 12 31 4217
(2017 & 2017 12 31 .819
(2018 i 2018 12 31 .371
( 2019 2 2019 12 31 .608
2020 # 2020 12 31 .414
2021 % 2021 12 31 .073
2022 . 2022 12 31 .246
(G ( ) 100x (a-b) b
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®
us
10
22 328,970, 633,339 327,241,850, 320 244,175,610,028
( 2013 2013 12 31 (328,970,629,019) | (327,229,823,593) | (244,173,832,191)
23 224,472,462,699 234,358,231, 804 234,289,840,923
( 2014 2014 12 31 (224,472,462,699) | (234,358,231,804) | (234,288,063,086)
24 326,937,998, 562 376,462,131,406 184,765,708,079
( 2015 2015 12 31 (326,937,998,562) | (376,462,131,406) | (184,763,930,242)
25 176,143,178,918 181,450,704,756 179,458,182, 241
( 2016 2016 12 31 (176,143,178,918) | (181,450,704,756) | (179,456,404,404)
26 208,622,560, 105 188,453,074,548 199,627,667,798
( 2017 2017 12 31 (208,622,560,105) | (188,453,074,548) | (199,625,889,961)
27 240,313,031, 258 255,621,185, 459 184,319,513,597
( 2018 2018 12 31 (240,313,031,258) | (255,621,185,459) | (184,317,735,760)
28 237,519,440,075 208,710,046,083 213,128,907,589
( 2019 2019 12 31 (237,519,440,075) | (208,710,046,083) | (213,127,129,752)
29 388,914,801, 765 321,881,921,888 280,161,787,466
2020 2020 12 31 (388,914,801,765) | (321,881,921,888) | (280,160,009,629)
30 422,109,305, 463 428,476,436,877 273,794,656,052
2021 2021 12 31 (422,109,305,463) | (428,476,436,877) | (273,792,878,215)
31 349,624,697,078 377,856,109, 126 245,563, 244,004
2022 2022 12 31 (349,624,697,078) | (377.856,109,126) | (245,561,466,167)
) )
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(1) 2022 12 31

2022 12 31
Us
2.005.596.099 2.2 2,013,851,699 268,909,617
445,664,422 59,509,570
13,040,181 1,741,255
2.5 51,396 6,863
2,472,607,698 330,167,306
13 6,752,382 901,646
5,603,261 748,203
5 2,952,755 394,281
4 647,523 86,464
7 368,867 49,255
6 250,911 33,504
3 184,556 24,644
80,843 10,795
10 61,008 8,146
39,833 5,319
33,319 4,449
16,975,258 2,266,706
2,455,632,440 327,900,600
245,563, 244,004
0.0100 1.34
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2022 12 31

us
2.5 28,709,394 3,833,565
2.5 6,118,048 816,943
34,827,442 4,650,508
5 7,265,541 970,168
4 1,943,520 259,518
7 937,572 125,194
6 637,685 85,150
3 448,880 59,939
10 249,653 33,336
8 69,356 9,261
27,474 3,669
21,831 2,915
10,052 1,342
11,611,564 1,550,492
23,215,878 3,100,016
2.2 8,255,600 1,102,370
2.2 (411,056) (54,888)
31,060,422 4,147,498
3,496,246,971 466,853,858
(3,778,561,091) (504,551,262)
(282,314,120) (37,697,404)
13 (31,060,423) (4,147,498)
2,737,946,561 365,598,004
2,455,632,440 327,900,600
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280,161,787,466

273,794,656,052

349,624,697,078

(377,856,109,126)

245,563,244 ,004

2,801,617,875
2,737,946,561

2,455,632,440

0.0100

0.0100

0.0100
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US
US
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14
100
1.00
0.15 %
0.125%
20 0.10 %
20 0.09 %
20 18
1.00
0.63
2022 12 31
1.00 1.50
0.19
0.18
1.50
0.48

0.40
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12.

2019 2088

2020 852
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2022 12 31
usS
I.
100,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE 01MAR23 98,917,863 99,266,552 4.04
150,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE O8FEB23 148,720,998 149,289,443 6.08
50,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE 14MAR23 49,440,580 49,540,032 2.02
150,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE 15FEB23 148,632,674 149,165,399 6.07
175,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE 22FEB23 173,095,222 173,881,978 7.08
225,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE 25JAN23 222,631,755 224,330,713 9.14
175,000,000 CAISSE DES DEPOTS ET CONSIGNATIONS 10JAN23 173,818,949 174,787,024 7.12
50,000,000 CAISSE DES DEPOTS ET CONSIGNATIONS 13MAR23 49,436,410 49,547,889 2.02
100,000,000 CAISSE DES DEPOTS ET CONSIGNATIONS 17JAN23 99,327,717 99,804,821 4.06
200,000,000 CAISSE DES DEPOTS ET CONSIGNATIONS 20MAR23 197,720,937 197,996,428 8.06
125,000,000 CAISSE DES DEPOTS ET CONSIGNATIONS 22MAR23 123,587,939 123,727,594 5.04
75,000,000 CAISSE DES DEPOTS ET CONSIGNATIONS 6JAN23 74,488,923 74,944,961 3.05
125,000,000 CAISSE DES DEPOTS ET CONSIGNATIONS 06MAR23 123,621,925 124,000,517 5.05
100,000,000 CAISSE DES DEPOTS ET CONSIGNATIONS O08MAR23 98,889,960 99,161,303 4.04
100,000,000 LANDESKREDITBANK BADEN-WUERTTEMBERG FOERDERBANK 12JAN23 99,297,306 99,861,591 4.07
125,000,000 LANDWIRTSCHAFTLICHE RENTENBANK 1FEB23 123,966,941 124,545,454 5.07
2,005,596,099 2,013,851,699 82.01
2,005,596,099 2,013,851,699 82.01
2,005,596,099 2,013,851,699 82.01
™
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Stabtement of net assets as at December 31, 2022

US Dollar Portfolio (Expressed in US dollar)
Assets
Irvestrments at period-end value (cost USD 2,005,5965,099) 22 2,013,851,699
Cash at bank 445,654,422
Receivabbe on subscriptions 13,040,181
Interest recetvable on cash 25 51,39

The accompanying notes ane an integral part of thess financial statements.

Page 17
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Stabtement of operations and changes in net assets for the year ended December 31, 2022

U5 Dollar Portfolio (Expressed in US dollar)
Income

Interest income on investments 25 28,708,354

Bank interest 25 6,118,048

Tetalineome  #MpAR

Agent Company fee and Distributor fae 5 7,265,541

Irvestment Manager fee 4 1,943,520

Administration fee 7 37,572

fes [ 637 685

Management fee 3 446,880

“Taxe d'abonnement® 10 240,653

Printing and publishing expenses 8 59,356

Professional expenses 27474

Legal expenses 21,831

Other expenses 10,052

Appreciation on investments 22 8,255,600

Depredation on investments 22 {411,056
Movement in capital

Subscriptions of units 3,496,246,971

Repurchases of units (3,778,561,091)

Dividend distributed 13 (31,060,423)

The accompanying notes ane an inbegral part of these financial statements.
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NIKKO MOMNEY MARKET FUND
Mutual Investment Umbrella Fund

Statistical Information

December 31, 2020 280,161,787 466
December 31, 2021 273,794,656,052
Units issued 149,624,697,078
Units repurchased {377,856,109,126)
December 31, 2022 245,563,294 004

Decamber 31, 2020 2,801,617 875
December 31, 2021 2,737,946,561
December 31, 2022 2,455,632, 440

December 31, 2020 0.0100
December 31, 2021 0.0100
December 31, 2022 0.0100

The accompanying notes ane an integral part of these financial statements.
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Notes to the financial stabements

{As at December 31, 2022)

NIKKO MONEY MARKET FUND (the “Fund”), organised a5 a mutual investment umbrella fund, is
an unintorporated copropretorship of it securities and other assets for an ulimited period. The
Fund may be dissobved at any time by mutual agreement between the Management Company and
the Depasitary or in any cases provided for by Luxembeurg Law,

The Fund is organized under part [1 of the 2010 Law and qualifies as an alternative investment fund
within the meaning of the 2013 Law and as a Public Debt CHAY MMF in accordance with the MMF
Regulation.

As at December 31, 2022, there is one sub-fund in operation in the Fund:

* Nikko Money Market Fund - US Dallar Portfalio
(hereinafter referred to as “US Dollar Portfolio™)

The assets of the sub-fund are invested in accordance with its investment policy and objectives.
The objective of the sub-fund is to seek a stable rate of income in line with money market rates

while preserving capital and maintaining Hguldity by Investing In high-grade money market
instruments.

Note 2 - Significant accounting policies
2.1 - Presentation of financial statements

The financial statements are presented in accordance with Luxembourg laws and regulations relating
to undertakings for collective investment and generally accepted accounting principles in
Luxembourg.

2.2 - Investments in securities

The bonds, debt securities and money markel instruments in the sub-fund's portfolio are valued
based upon their amortised cost. This involves valuing an investment at its cost and thereafter
assuming a constant amortisation to maturity of any discount or premium regardless of the impact
of Muctuating inlerest rates on the market value of the instruments. The amortisation of any discount
or premium is included in the statement of operations and changes in net assets under the heading
"Unrealised appreciation/depreciation on investments”. At maturity, the net income realised resulting
from commercial papers and certificates of deposit is induded under the heading "Interest income
on investments”, Realised gainfloss resulting from sales of bands and medium berm notes to maturity
are recorded in the statement of operations and changes in net assets,

Page 20
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Notes to the financial statements (continued)

{45 at December 31, 2022)

Note 2 - Significant accounting policies (continued)

2.3 - Foreign currency translation

Assets and liabdlities expressad |n currencies ather than the currency af the sub-fund are transtated at
exchange rates prevailing at year-end, Tramsactions in currencies other than the currency of the
sub-fund are translated into the currency of the sub-fund at exchange rates prevailing at the
transaction dates.

2.4 - Formation expenses

Formation expenses have been Tully amortised.

2.5 - Income

Interest income i accrued on a daily basis.

Note 3 - Management fee

The Management Company is entitied to a fiee payable in amrears, out of the assets of the sub-fund,
at the end of each guarter which is caloulated as folbows: (i} in case daily GYLOE is below 1% p.a.,
the fee payable to the Management Company is 1% of such GILOE; (il) in case daily GYLOE Is
1% p.a. or above and below 1.5% p.a., the fee payable to the Management Company |s 0.02% p.a.
of the net assets of the sub-fund accrued on and calculated daily; (i) in case daily GYLOE is 1.5%

p.a. or abewve, the fes payable to the Management Company 15 0.03% p.a. of the net assets of the
sub-fund accreed on and cakculated daily.

“GYLOE™ (Gross Yield Less Other Expenses) means a rate calculated daily by the Management
Compary, which shall be equal to the gross yield of the sub-fund less the rate of daily amortization
amount of expenses other than fees payable to the sub-fund’s related parties, and "GILDE" (Gross
Income Less Other Expenses) means an amount, caloulated daily by the Management Company,
which is equal to the difference between (a) the gross income of the sub-fund, including the capital
gainfloss on securities, and (b} the dally amortisation amount of expenses other than fees payable
to the sub-fund’s related parties.

Page 21
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Notes to the financial statements (continued)

{45 at December 31, 2022)

Maote 4 - Investment Manager fee

The Investment Manager is entitied Lo a fee payable in arrears, out of the assets of the sub-fund, at
the end of each guarter, which is calculated as follows. In case daily GYLOE is below 1% p.a., the
fee payable to the Investment Manager is the lower amount of i} 14% of GILOE and &) GYLOE x 100
multiplied by the fee rates mentioned below. In case daily GYLOE is 1.00% p.a. or above, the fee
payabie to the Investment Manager is calculated as below on the basis of the net assets of the
sub-fund accorued on and Gatculated daily.,

up to 0.15% p.a. up to (and including) USD 200 million;

up to 0.125% p.a. for a portion of more than USD 200 million, to {(and including) USD 500 million;
up to 0.10% p.a. for a portion of more than USD 500 million, to (and including) USD 2 billion; and
up to 0.09% p.a. for a portion of more than USD 2 billien.

Mote 5 - Agent Company fee and Distributor fee

The Agent Company and the Distributors are entitled to a fee payable in arrears, out of the assets
af the sub-fund, at the end of each quarter, which is calculated as below:
= In case daily GYLOE is below 1% p.a., the fee payable to the Agent Company is 20% of the
GILOE, out of which 18% of GILOE is paid to the Distributors,
= In case daily GYLOE is 1.00% p.a. or above, the maximum fee payable to the Agent Company
5 0.63% p.a. of the net assats of the sub-fund during the relevant quarter (out of which the
Agent Company will pay the fee of each Distribubor).
= A5 of December 31, 2022:
= [In case daily GYLOE & 1.00% p.a. or above and below 1.50% p.a,, the fee
payable to the Agent Company is [.19% p.a. of the net assets of the sub-fund
accrued on and calculated daily, out of which 0.18% p.a. is paid to the
Distributors.
# [n case daily GYLOE is 1.50 % p.a. or above, the fee payable to the Agent
Company is 0.48% p.a. of the net assets of the sub-fund accrued on and
calculated daily, out of which 0.40% p.a. is paid to the Distributors.

Any reasanable disbursements and out-of-pocket expenses incurred by the Agent Company and/or
the Distributars are borne by the sub-fund.

'Note 6 - Depositary fee

The Depositary is entitled to a fee payable in arrears, out of the assets of the sub-fund, at the end
of each quarter which is calculated as follows: (i) in case daily GYLOE Is below 1% p.a, the fee
payabie to the Depositary i 2% of such GILOE; (i) in case daily GYLOE is 1% p.a. or above and
bedow 1.5% p.a., the fee payabile to the Depositary ts 0.02% p.a. of the net assets of the sub-fund
accrued on and calculaved daily: (I} in case the GYLOE is 1.50% p.a. or above, the fee payable to
the Depositary s 0.04% p.a. of the net assets of the sub-fund accrued on and calculated daily.

Any reasonable disbursements and out-of-pocket expenses (including without limitation telephane,
cable and postage expenses) incurred by the Depostary and any custody charges of banks and
financial mstitutions to whom custody of assets of the Fund is entrusted are bome by the Fund,
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Notes to the financial statements (continued)

{45 at December 31, 2022)
Note 7 - Administration fee

The Administrator, Paying Agent, Registrar and Transfer Agent is entitled to a fee payable in arrears,
out of the assets of the sub-fund, at the end of each quarter which is calculated as follows: (i) in
case daily GYLOE is below 1% p.a,, the fee payable to the Administrator, Paying Agent, Registrar
and Transfer Agent is 3% of such GILDE; (i) in case daily GYLOE is 1% p.a. or above and below
1.5% p.a,, the fee payable to the Administrator, Paying Agent, Registrar and Transfer Agent is 0.03%
p.a. of the net assets of the sub-fund accrued on and calculated daily; () in case daily GYLOE is
1.50% p.a. or above, the fee pavable to the Administrator, Paying Agent, Registrar and Transfer
Agent is 0.06% p.a. of the net assets of the sub-furd accrued on and calculated dally.

Any reasonable disbursements and cut-of-pockel expenses (including without limitation telephone,
cable and postage expenses) incurred by the Administralor are borne by the Fund.

Note B - Printing and publishing expenses
Expenses recorded under the caplion "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 Japanese legal documents.

Mote 9 - Transaction costs

The Fund does. not pay any bransaction costs (as defined in the 2010 Law). In agreement with the
Management Company, transaction costs relaled to the Fund are borme by the Depositary,

Mote 10 - Taxation

The Fund is subject to Luxembourg law in respect of its tax status. Under legisiation and regulations
currently prevailing In Luxembourg, the Fund |5 subject to a subscripion tax (the “Taxe
d'abonnement™ on its net assets at an annual rate of 0.01% cakulated and payable guarterly.

Under the 2010 Law, nesther the Fund nor the Unitholders are subject to any Luskembourg tax neither
on income of capital gains nor Lo any withholding or estate tax. The Fund collects the income

produced by the securities in its portfolio after dedection of any withholding tax in the relevant
countries.
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

MNotes to the financial statements (continued)

(As at December 31, 2022)

‘Mote 11 - Information related to the Securities Financing Transactions and of Reuse

The Fund and s sub-fund did pat enter into total return Swaps, secunthes lending transactions,
reverse repurchase transactions and repurchase transactions during the year ended
December 31, 2022,

Mote 12 - Information related to sustainability-related disclosures in the financial sarvices
sector (SFDR)

As further described in the Prospectus, the situation of the Fund regarding sustainability risk |s as
follows:

= In accordance with Regulation (EU) 2019/2088 regarding sustainability-related disclosures in
the financial services sector (“SFDR”) and especially its article 6, sustainability risk regarding
the Fund has been assessed as being properly monitored in connection with the Fund and is
deemed not to have any impact on the return of the Fund, taking into account the fact that
the Fund invests mainly in high grade short term money market instruments whose issuers
shall have passed a set of environmental, social and gowernance (ESG) considerations
determined by the Investment Manager.

s The investments underlying the Fumd do mot take into account the EU eriteria for
environmentally sustainable economic activities, as per article 7 of Regulation (EU) 2020/852
on the establichment af a framewark to facilitate sustainable nvestment and amending SFDR,
due to the characteristics of the Fund, including its current asset allocation and investment
policy as described above.

= With reference to article 4 of SFDR, the Management Company has decided not to consider
principal adverse impacts of investment decisions on sustainability factors with regards to the
Fund. Such principal adverse impacts are not considered as sustainability nisk has been
assessed as being propery monitored for the time being due to the characteristics of the Fund,
including its current asset allocation and investment podicy, and especaltly the fact that it
inwests in public debt instruments ssued o guaranteed by a central authority oF central bank
af a third country, the European Union, local or naticnal governments, central authorities ar
central banks of EU member states, European of supranational entities as lsted under article
17(7) of the MMF Reguiation,

The Management Company will continue to manitor sustainability risk regarding the Fund and, showid
there be any material change to the dharacteristics of the Fund, may decide following consultation

with the Investment Manager to modify its assessment of sustainability risk and to consider any
refevant principal adverse impacts.
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

MNotes to the financial statements (continued)

(As at December 31, 2022)

Note 13 - Dividend policy

The Management Company seeks to mamntain the sub-fund net asset wvalue per unit at
UsD 0.0100.

Any accrued but unpaid dividends on the repurchased units are paid at the same bime when such
payment for the repunchasad units is made,

Furthermare, on the last business day in each month, in respect of the sub-fund, all dividends
declared accrued up to (and Including) the day immediately preceding suwch last business day and
not yet paid are automatically reinvested against issue of further units at the net asset value per unit
of the sub-fund applicable on the day immediately preceding swch last business day.

Mote 14 - Related party transactions

The Management Company, the Depositary and Administrator, and the Destributor and Agent
Company are considerad as related parties to the Fund.

Mote 15 - Statement of changes in investments for the year ended December 31, 2022

Upon reguest addressed to the Management Company, a statement listing the changes in
imvestments which occurred during the year ended December 31, 2022 can be oblained free of
charge,

MNote 16 - Subsequent event

There has been no significant event after year-end up to the date of the Auditors” opinion which, in
the cpinion of the Managemeant Company, requires disclasure in the presant financial statemeants.
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Statement of investments as at Deceamber 31, 2022

US Dallar Portfolio {Expressed in US dallar)
Mominal _ Descriphion Curency Cost  Vear-end vake  Rato*

100,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE 88,017,863 09,286,552 4.4

SOCTALE DIMARZS

(1348}
150,000,000 AGEMNCE CENTRALE DES ORGANISMES DE SECURITE USD 148,720,955 146269443 6.0
SOCIALE D8FEB23
50,000,000 AGENCE CENTHALE DES ORGANISMES DE SECURITE 1.3s] 45,440,580 45,540,032 202
SOCTALE 14MARZS
150,000,000 AGENCE CENTRALE DES ORGANESMES DE SECURITE (114] 148,632,674 149,165,398  &.07
SOCTME 15FEBZ3
175,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE s 173,095,223 173,881,978 708
SOCTALE 22FFR2I
225,000,000 AGEMNCE CENTRALE DES ORGANISMES DE SECURITE UsD 222,631,755 124,330,113 914
SOCTME 251ANZ3
175,000,000 CAISSE DES DEPOTS ET CONSIGHATIONS 103AN23 UsD 173818949 174787004 7.2
50,000,000 CAISSE DES DEPOTS ET CONSIGMATIONS 13MAR2I uso 49,436,410 45,547,866 202
100,000,000 CAISSE DES DEPOTS ET CONSIGMATIONS I7MMN23 uso 99327 717 99,804 821 4,06
200,000,000 CAISSE DES DEPOTS ET CONSIGMATIONS J0MARZ3 uso 197,720,937 197,996,418  8.06
125,000,000 CAISSE DES DEPOTS ET CONSIGHATIONS J2MAR2I LsD 123,587,939 123,727,584 5.04
75,000,000 CAISSE DES DEPOTS ET CONSIGNATIONS B1ANZT usn 74,488,973 74,544 961 308
125,000,000 CAISSE DES DEPOTS ET CONSIGNATIONS DGMARZI uso 123,621,925 124,000,517 5.0%
100,000,000 CAISSE DES DEPOTS ET CONSIGNATIONS DEMARZY ush GB BED 960 99,161,303 4.04
100,000,000 LANDESXREDITEANK BADEN-WUERTTEMBERD usD 99,297,306 99,861,581 4.07
FOERDERBANE 12JANZY
125,000,000 LANDWIRTSCHAFTLICHE RENTENBANK LFEBZ3 UsSD 173965941 124545454 507

{®) Weight of the year-end value against the net assets expressad in %,
The accompanying notes are an integral part of these financial staternents.
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Classification of investments as at December 31, 2022

US Dollar Portfolio

Country Economic sector Ratio [%)*
Other Finandial Service Activities, Except Insurance and Pension Funding N.E.C. 3844
Public Admsnistration And Defence; Compuisory Social Security 3443

2

e
Ogher Monetary Intermediation 9.14
I

(*) weight of the year-end value against the net assels expressed N %,
Thie accomganying notes are an integral part of these financial staternents.
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(2 2021 12 31

2021 12 31
us
2.363,257,583 2.3 2,363,668,639 315,620,673
377,675,871 50,431,059
6,071,237 810,692
2.6 607 81
2,747,416,354 366,862,506
8,554,745 1,142,315
13 388,191 51,835
5 126,184 16,849
115,748 15,456
10 68,806 9,188
67,175 8,970
4 65,332 8,724
45,506 6,076
7 18,930 2,528
6 12,868 1,718
3 6,308 842
9,469,793 1,264,501
2,737,946,561 365,598,004
273,794,656,052
0.0100 1.34
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2.3

2.3
2.3
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4,103,940 547,999
273,002 36,466
13,539 1,808
4,390,571 586,273
677,048 90,406
348,308 46,510
282,920 37,778
218,928 29,233
100,140 13,372
71,829 9,591
68,070 9,089
56,088 7,489
33,378 4,457
20,731 2,768
1,877,440 250,695
2,513,131 335,578
141 19

(65) ©)
(200,700) (26,799)
2,312,507 308,789
544,856 72,755
(702,261) (93,773)
2,155,102 287,771
4,221,465,249 563,692,255

(6,494,098 ,346) (867,156,952)
(2,272,633,097) (303,464,697)
(2,068,221) (276,170)
5,049,120, 304 674,209,034
(38,627,527) (5,157,934)
2,737,946,561 365,598,004




EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

2021 12 31

us
2.6 3,735,699 498,828
2.6 257,271 34,353
3,992,970 533,181
5 649,188 86,686
4 335,486 44,797
10 282,920 37,778
8 215,551 28,783
7 97,385 13,004
71,313 9,522
6 66,196 8,839
55,850 7,458
3 32,458 4,334
11,963 1,597
1,818,310 242,799
2,174,660 290,382
2.3 411,056 54,888
2.3 (532,505) (71,105)
2,053,211 274,165
4,221,093,055 563,642,556
(4,284,764,369) (572,144,586)
(63,671,314) (8,502,031)
13 (2,053,211) (274,165)
2,801,617,875 374,100,035
2,737,946,561 365,598,004
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2021 2021 29

2.6 247,961 22,240
2.6 13,866 1,244
3,848 345

265,675 23,828

5 12,631 1,133
8 3,651 327
665 60

8,806 790

25,753 2,310

239,922 21,519

188 17

2.3 (267,173) (23,963)
(27,063) 2.427)

2.3 178,116 15,975
2.3 (106, 250) (9,530)
44,803 4,018

(2,204,302,779) (197,703,916)
(2,204,302,779) (197,703,916)
2,204,257,976 197,699,898
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2021

2021 26

2.6 257,241 21,534
2.6 7,640 640
15,053 1,260
279,934 23,433
5 25,971 2,174
4 18,126 1,517
8 897 75
7 3,895 326
23 2
6 2,649 222
337 28
3 1,300 109
3,044 255
56,242 4,708
223,692 18,725

(92) ®
223,600 18,718

2.3 (127,144) (10,643)
96,456 8,074
526,144 44,044

(782,388,648) (65,493,754)

(781,862,504) (65,449,710)

13 (21,219) (1,776)
781,787,267 65,443,412
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2021 12 31

1.

2010 2013

MMF CNAV MMF
2021 12 31

US
US
2021 29
2021 26

2.
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0.7512
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3.
1.5
0.02
1.5
0.03
2020 11 18 2021 29
4.
14
100
1.00
US
0.15 %
0.125%
20 0.10 %

20 0.09 %
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2021 29
0.15 %
0.125%
20 0.10 %
20 0.09 %
2020 11 18 2021 29
2021 26
0.15 %
0.125%
20 0.10 %
20 0.09 %
5.
20 18
1.00
0.63
2021 12 31
1.00 1.50
0.19
0.18
1.50
0.48

0.40
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6.
1.5
0.02
1.50 0.04
2020 11 18 2021 29
7.
1.5

0.03
1.50

0.06

2020 11 18 2021 29
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2010

10.

0.01

2010

11.
2021 12 31

12.

2019 2088

2020 852
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14.
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Statement of net assets as at December 31, 2021

Us Dollar Portfolio {Expressed in US dollar)

Assets
Investments at period-end value {cost USD 2,363,257,583) 2.3 2,363,668,639
Cash at bank 377,675,871
Receivable on subscriptions 6,071,237
Interest receivable on cash 1.6 a0y

‘Total assets 2,747,416,354

Liabilities
Fayable on repurchases 8,554, M5
Dividend payable 13 388,191
Agent Company and Distributor fee payable 5 126,184
Printing and publishing expenses payable 115,748
"Taxe d'abonnement” payabhe 10 28,806
Legal expenses payable 67,175
Investment Manager fee payable 4 £5,332
Professional expenses payable 45,506
Administration fee payable 7 18,930
Depositary fee payable & 12,868
Managemant fee payable 3 6,308

Total net assets 2,737,946,561

Humber of units outstanding 273,794,656,052
Met asset value per unit 0.0100

The accompanying notes are an integral part of these financial statements.
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Combined statement of operations and changes in net assets for the year ended
December 31, 2021

Combined {Expressed in US dallar)
Interest income on investments 2.6 4,103,940
Bank interest 2.5 273,092
Other income 13,539
Total income 4,390,571
T
Agent Company fee and Distributor fee 5 677,048
Investment Manager fee 4 348,308
"Taxe d'abonnement” 10 282,920
Frinting and publishing expenses 8 218,928
Administration fee 7 100,140
Legal expenses 71,829
Depositary fee [ £8,070
Frofessional expenses 56,088
Management fes d 33,378
= Qther expenses 20,731
- sestment income 2513131
Realised
Gain on foreign exchange 141
Loss on foreign exchange (65)
Less on investments 23 (200,700)
Unrealised
Apprediation on investments &3 544,856
Depreciation on investments 2.3 (702.261)
_Netincrease in net assets as a result of operations 2,155,102
‘Movement in capital
Subscriptions of units 4,221,465,249
_._._.__B_m-."litﬂi.ﬁ"%iiﬁ_f units (6,494,098,346)
Net movement (22726

Dividend distributed 13 (2,068,221}

at the b of the: 5,049,120,304
_Exchange difference 22 {38,627,527)
Net assets at the end of the year 2,737,946,561

* Reference is made to note 2.2,
The accompanying notes are an integral part of these financial statements.
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Statement of operations and changes in net assets for the year ended December 31, 2021

US Dollar Portfolio {Expressed in US dollar)
Income
Interest income on investments X6 3,735,699

___Bank 25 257,071

Agent Company fee and Distributor fee 5 €49,188
Investment Manager fee 4 335,486
"Taxe d'abonnement” 10 282,920
Frinting and publishing expenses 8 215,551
Administration fae 7 97,385
Legal expenses 71,313
fee 6 65,196
Professional expenses 55,850
3 32,458

The accompanying notes are an ntegral part of these financial statements.
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Statement of operations and changes in net assets for the period from January 1, 2021 to

January 29, 2021 (liguidation date of the Sub-Fund)

Australian Dollar Portfolio (Expressed in Australian dallar)

Interest income on investments 26 247,961

Agent Company fes and Distributor fee 5 12,631
Printing and publishing expenses 8 3,651

The accompanying notes are an integral part of these financial statemants.
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Statement of operations and changes in net assets for the period from January 1, 2021 to

February 26, 2021 (liquidation date of the Sub-Fund)

Mew Zealand Dollar Portfolio (Expressed in New Fealand dallar)

Agent Company fee and Distributor fee 5 25,571
Investment Manager fee 4 18,126
Printing and publishing expenses 8 897
Administration fee T 3,895
Legal expenses 3
Depositary fee ] 2,649
Professional expenses 337
Management fee 3 1,300

The accompanying notes are an integral part of these financial statemants.
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Notes to the financial statements

(As at December 31, 2021)
Note 1 - Activity

NIKKO MONEY MARKET FUND (the "Fund™), organised as a mutual investment umbrella fund, is
an unincorporated coproprietorship of its securities and other assets for an unlimited period. The
Fund may be dissolved at any time by mutual agreement between the Management Company and
the Depositary or in any cases provided for by Luxembourg law.,

The Fund is organized under part 11 of the 2010 Law and qualifies as an alternative investment fund
within the meaning of the 2013 Law and as a Public Debt CNAY MMF in accordance with the MMF

Regulation.
The assets of the sub-fund are imvested in accordance with its investment palicy and objectives.

The objective of the sub-fund is to seek a stable rate of income in ling with money market rates
while preserving capital and maintaining liquidity by investing in high-grade money market
instruments.

As at December 31, 2021, there is one sub-fund in operation in the Fund:

* Nikko Money Market Fund - US Dollar Portfolio
(hereinafter referred to as "US Collar Portfolio™)

Australian Collar Portfolio was put into liguidation with effective date as of the net assat value as of
January 29, 2021 ("liquidation date of the Sub-Fund”), and New Zealand Dollar Portfolio was put into
liguidation with effective date as of the net asset value as of February 26, 2021 ("liquidation date of
the Sub-Fund”). Separate reports as of those liguidation dates were prepared.

Note 2 - Significant accounting policies
2.1 - Presentation of financial statements
The financial statements are presented in accordance with Luxembourg laws and regulations relating
to undertakings for collective investment and generally accepted accounting principles in
Luxembaurg.
2.2 - Combined statements
The combined financial statements of the Fund are expressed in USD,

The average exchange rates used for the translation of the sub-funds’ statements of operations and
changes in net assets not denominated in USD as at December 31, 2021 are as follows:

AUD 0.7512
NZD 0.7074

The exchange difference resulting from the use of average rates is recorded in the combined
statement of operations and changes in net assats.
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Notes to the financial statements (continued)

(As at December 31, 2021)

Note 2 - Significant accounting policies (continued)

2.3 - Investments in securities

The bonds, debt securities and money market instruments in the sub-fund’s portfolio are valued based
upan their amortised cost, This invalves valuing an investment at its cost and thereafter assuming a
constant amortisation to maturity of any discount or premium regardless of the impact of fluctuating
interest rates on the market value of the instruments. The amartisation of any discount or premium
is included in the statement of operations and changes in net assets under the heading "Unrealised
appreciation/depreciation on investments”. At maturity, the net income realised resulting from
commercial papers and certificates of deposit is included under the heading "Interest income on
investments”. Reallsed gain/loss resulting from sales of bonds and medium term notes to maturity are
recorded in the statement of operations and changes in net assets,

2.4 - Foreign currency transaction

Assets and liabilities expressad in currencies other than the currency of the sub-fund are translated at
exchange rates prevailing at year-end. Transactions in currencies other than the currency of the sub-
fund are translated into the currency of the sub-fund at exchange rates prevailing at the transaction
dates,

2.5 - Formation expenses

Formation expenses have been fully amortised,

2.6 - Income

Interest income is accrued on a daily basis,

Note 3 - Management fee

The Management Company i5 entitled to a fee payable in arrears, out of the assets of the sub-fund,
at the end of each quarter which is calculated as follows: (i) in case daily GYLOE is below 1% p.a.,
the fee payable to the Management Company is 1% of such GILOE; (ii} in case daily GYLOE is 1%
p.a. or above and below 1.5% p.a., the fee payable to the Management Company is 0.02% p.a. of
the net assets of the sub-fund accrued on and calculated daily; (i) in case daily GYLOE is 1.5% p.a.
or above, the fee payable to the Management Company is 0.03% p.a. of the net assets of the sub-
fund accrued on and calculated daily.

"GYLOE" (Gross Yield Less Other Expenses) means a rate calculated dally by the Management
Company, which shall be equal to the gross yield of the sub-fund less the rate of daily amortization
amount of expenses other than fees payable to the sub-fund’s related parties, and "GILOE” (Gross
Income Less Other Expenses) means an amount, calculated daily by the Management Company,
which is equal to the difference between (a) the gross income of the sub-fund, including the capital
gainfloss on securities, and (b) the daily amortisation amount of expenses other than fees payable
to the sub-fund's related parties.

Mo fee was paid to the Management Company from the assets of Australian Dollar Portfolio from
Mowvember 18, 2020 to January 29, 2021 (liguidation date of the Sub-Fund).
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Notes to the financial statements (continued)

(As at December 31, 2021)

The Investment Manager is entitled to a fee payable in arrears, out of the assets of the sub-fund, at
the end of each quarter, which is calculated as follows. In case daily GYLOE is below 1% p.a., the
fee payable to the Investment Manager is the lower amount of i) 14% of GILOE and i) GYLOE x 100
multiplied by the fee rates mentioned below. In case daily GYLOE is 1.00% p.a. or above, the fee
payable to the Investment Manager is calculated as below on the basis of the net assets of the sub-

fund accrued on and caloulated daily.

US Dollar Portfolio

up to 0.15% p.a. up to (and including) USD 200 million;

up to 0.125% p.a. for a portion of mare than USD 200 million, to (and including) USD 500 million;
up to 0.10% p.a. for a portion of more than USD 500 million, to {(and including) USD 2 billion; and
up to 0.09% p.a. for a portion of more than USD 2 billion.

Australian Dollar Portfolio (until January 29, 2021)

up to 0.15% p.a. up to (and incleding) AUD 200 million;

up to 0.125% p.a. for a partion of mare than AUD 200 million, to (and including) AUD 500 million;
up to 0.10% p.a. for a portion of mare than AUD 500 million, to {(and including) ALUD 2 billion; and
up to 0.09% p.a. for a portion of mare than AUD 2 billion.

Mo fee was paid to the Investment Manager from the assets of Australian Dollar Portfolio from
November 18, 2020 to January 29, 2021 (liquidation date of the Sub-Fund).

up to 0.15% p.a. up to {and including) MZD 200 million;

up to 0.125% p.a. for @ portion of more than NZD 200 million, to (and including) NZD 500 million;
up to 0.10% p.a. for a portion of more than NZD 500 million, to (and including) NZD 2 billion; and
up to 0.09% p.a. for a portion of more than NZD 2 billion.

Any reasonable disbursements and out-of-pocket expenses incurred by the Investment Manager
will be borne by the relevant sub-fund,
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Notes to the financial statements (continued)

(As at December 31, 2021)

Note 5 - Agent Company fee and Distributor fee

The Agent Company and the Distributors are entitled to a fee pavable in arrears, out of the assets
of the sub-fund, at the end of each quarter, which is calculated as balow:
= In case daily GYLOE is below 1% p.a., the fee payable to the Agent Company is 20% of the
GILOE, out of which 18% of GILOE is paid to the Distributors.
« In case daily GYLOE is 1.00% p.a. or above, the maximum fee payable to the Agent Company
is 0.63% p.a. of the net assets of the sub-fund during the relevant quarter (out of which the
Agent Company will pay the fee of each Distributor).
« As of December 31, 2021:
= [n case daily GYLOE is 1.00% p.a. or above and below 1.50% p.a., the fee
payable to the Agent Company is 0.19% p.a. of the net assats of the sub-fund
accrued on and calculated daily, out of which 0.18% p.a. is paid to the
Distributors,
= In case daily GYLOE is 1.50 % p.a. or above, the fee payable to the Agent
Company is 0.48% p.a. of the net assets of the sub-fund accrued on and
calculated daily, out of which 0.40% p.a. is paid to the Distributors.

Any reasonable disbursements and out-of-pocket expenses incurred by the Agent Company andfor
the Distributors are borne by the sub-fund.

'Note 6 - Depositary fee

The Depositary |5 entitled to a fee payable in arrears, out of the assets of the sub-fund, at the end
of each quarter which is calculated as follows: (i) in case daily GYLOE is below 1% p.a., the fee
payable to the Depositary is 29% of such GILOE; (i) in case daily GYLOE is 1% p.a. or above and
below 1.5% p.a., the fee payable to the Depositary is 0.02% p.a. of the net assets of the sub-fund
accrued on and calculated dailly; (iil) in case the GYLOE is 1.50% p.a. or above, the fee payable to
the Depositary is 0.04% p.a. of the net assets of the sub-fund accrued on and calculated daily.

Any reasonable disbursements and out-of-pocket expenses (including without limitation telephone,
cable and postage expenses) incurred by the Depositary and any custody charges of banks and
financial institutions to whom custody of assets of the Fund is entrusted are borme by the Fund.

Mo fee was paid to the Depositary from the assets of Australian Dollar Portfolic from
MNovember 18, 2020 to January 29, 2021 (liquidation date of the Sub-Fund).
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Notes to the financial statements (continued)
{45 at December 31, 2021)

Note 7 - Administration fee

The Administrator, Paving Agent, Registrar and Transfer Agent is entitled to a fee payable in arrears,
out of the assets of the sub-fund, at the end of each quarter which is calculated as follows: (1) in
case daily GYLOE is below 1% p.a., the fee payable to the Administrator, Paying Agent, Registrar
and Transfer Agent is 3% of such GILOE; (i} in case daily GYLOE is 1% p.a. or above and below
1.5% p.a., the fee payable to the Administrator, Paying Agent, Registrar and Transfer Agent is 0.03%
p.a. of the net assets of the sub-fund accrued on and calculated daily; (i) in case daily GYLOE is
1.50% p.a. or above, the fee payable to the Administrator, Paying Agent, Registrar and Transfer
Agent is 0.06% p.a. of the net assets of the sub-fund accrued on and calculated daily.

Any reasonable disbursements and out-of-pocket expenses (including without limitation telephone,
cable and postage expenses) incurred by the Administrator are barne by the Fund.

No fee was paid to the Administrator from the assets of Australian Dollar Portfolio from
November 18, 2020 to January 29, 2021 (liquidation date of the Sub-Fund).

Note 8 - 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 Japanese legal documents.

Note 9 - Transaction costs

The Fund does not pay any transaction costs (as defined in the 2010 Law). In agreement with the
Management Company, transaction costs related to the Fund are bome by the Depositary,

Note 10 - Taxation

The Fund is subject to Luxembourg law in respect of its tax status. Under legislation and regulations
currently prevailing in Luxembourg, the Fund is subject to a subscription tax (the "Taxe
dabonnement”™) on its net assets at an annual rate of 0.01% calculated and payable quarterly.

Under the 2010 Law, neither the Fund nor the Unitholders are subject to any Luxembourg tax neither
on income or capital gains nor to any withholding or estate tax. The Fund collects the income
produced by the securities in its portfolio after deduction of any withholding tax in the relevant
countries.

Note 11 - Information related to the Securities Financing Transactions and of Reuse
Regulation (SFTR)
The Fund and its sub-fund did not enter into total return swaps, securities lending transactions,

reverse repurchase  transactions and repurchase  transactions during the year ended
December 31, 2021,
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Notes to the financial statements (continued)

(As at December 31, 2021)

Mote 12 - Information related to sustainability-related disclosures in the financial services
sector (SFDR)

As further described In the Prospectus, the situation of the Fund regarding sustainability risk is as
follows:

« In accordance with Regulation (BU) 2019/2088 regarding sustainabilibye-related disclosures in
the financial services sector ("SFDR™) and especially its article &, sustainability risk regarding
the Fund has been assessed as being properly monitored in connection with the Fund and is
deemed not to have any impact on the return of the Fund, taking into account the fact that
the Fund invests mainly in high grade short term money market instruments whose issuers
shall have passed a set of environmental, social and govermance (ESG) considerations
determined by the Investment Manager.

» The investments underlying the Fund do not take into account the EU criteria for
environmentally sustainable economic activities, as per article 7 of Regulation (EU} 2020,/852
on the establishment of a framework to facilitate sustainable investment and amending SFOR,
due to the characteristics of the Fund, including its current asset allocation and investment
policy as described above.

« With reference to article 4 of SFDR, the Management Company has decided not to consider
principal adverse impacts of investment decisions on sustainability factors with regards to the
Fund. Such principal adverse impacts are not considered as sustainability riskk has been
assessed as being properly monitored for the time being due to the characteristics of the Fund,
including its current asset allocation and investment policy, and especially the fact that it
Imvests in public debt instruments issued or guaranteed by a central authority or central bank
of a third country, the European Union, local or national governments, central authornties or
central banks of EU member states, European or supranztional entities as listed under article
17(7) of the MMF Regulation.

The Management Company will continue to manitor sustainability risk regarding the Fund and, should
there be any material change to the characteristics of the Fund, may decide following consultation
with the Investment Manager to modify its assessment of sustainability risk and to cansider any
relevant principal adverse impacts,

Note 13 - Dividend policy

The Management Company seeks to maintain the sub-fund net asset wvalue per unit at
USD 0.0100.

Any accrued but unpaid dividends on the repurchased units are paid at the same time when such
payment for the repurchased units is made.

Furthermore, on the last business day in each month, in respect of US Dollar Portfolio, all dividends
declared accrued up to (and including) the day immediately preceding such last business day and

not yet paid are automatically reinvested against issue of further units at the net asset value per unit
of the sub-fund applicable an the day immediately preceding such last business day.
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Notes to the financial statements (continued)

{As at December 31, 2021)

Note 14 - Related party transactions

The Management Company, the Depositary and Administrator, and the Distributor and Agent
Company are considered as related parties to the Fund.

Note 15 - Statement of changes in investments for the year ended December 31, 2021

Upon request addressed to the Management Company, a statement listing the changes in
investments which occurred during the year ended December 31, 2021 can be obtained free of

charge.

MNote 16 - Significant events during the year

On December 4, 2020, the Management Company resolved to put Australian Dollar Portfolio into
liguidation with effective date as of the net asset value as of January 29, 2021, Australian Dollar
Portfolio was liquidated as of Janueary 29, 2021.

On January G, 2021, the Management Company resolved to put New Zealand Dollar Portfolio into
liguidation with effective dake as of the net asset value as of February 26, 2021, New Zealand Dollar
Portfolio was liguidated as of February 26, 2021.

Tha Management Company has made an assessment of the situation of the Fund in the context of
the COVID-19 pandemic and, while financial markets have been very volatile and the worldwide
heaith situation remains difficult, confirms that it has no plan to terminate the Fund either as of the
date of the Auditors’ opinion or in the foreseeable future. The Management Company will continue
to closely monitor the situation of the Fund in the best interests of the unitholders.

MNote 17 - Subsequent event

Although the Fund has not been affected to date by the war in Ukraine, the Managemeant Company
keeps monitoring the situation closely.

There has been no significant event after year-end up to the date of the Auditors’ opinion which, in
the opinion of the Management Company, requires disclosure in the present finanaal statements,
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2022 31

2022 31 2021 31
2,055 299 3,016 439
862,364 125,664 846,347 123,330
48,582 7,079 29,010 4,227
9,513,016 1,386,237 9,186,535 1,338,662
17,252 2,514 32,315 4,709
10,443,269 1,521,793 10,097,223 1,471,367
5,446,220 793,623 5,446,220 793,623
490,714 71,507 408,317 59,500
940,615 137,066 910,564 132,687
1,242,812 181,103 1,007,312 146,786
2,674,141 389,676 2,326,193 338,973
1,674,115 243,952 1,647,949 240,139
9,794,476 1,427,251 9,420,362 1,372,735
381,902 55,651 503,491 73,369
159,385 23,226 92,037 13,412
541,287 78,876 595,528 86,780
90,875 13,242 60,136 8,763
16,631 2,423 21,197 3,089
107,506 15,666 81,333 11,852
10,443,269 1,521,793 10,097,223 1,471,367
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2022 31
2022 31 2021 31

1.1 3,905,390 569,093 3,576,644 521,189
12.2 28,850 4,204 87,511 12,752
11.2 (230,018) (33,518) (221,699) (32,306)
(1,262,428) (183,961) (1,034,815) (150,793)
(1,033,987) (150,673) (854,160) (124,468)
(103,845) (15,132) (93,434) (13,615)
(38,937) (5,674) (38,449) (5,603)
(64,908) (9,458) (54,985) (8,012)
(21,696) (3,162) (19,773) (2,881)
(102,900) (14,995) (67,448) (9,829)
12.1 197,093 28,720 165,280 24,085
12.2 10,246 1,493

(19,048) (2,776)
(551,538) (80,370) (604,658) (88,111)
1,647,115 240,018 1,647,949 240,139
1,647,115 240,018 1,647,949 240,139
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2021 31 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
2022 31 5,446,220 490,714 940,615 1,242,812 2,183,427 1,674,115
2020 31 5,446,220 303,592 909,514 758,600 1,668,114 2,094,486
104,724 1,741,050 248,712 1,989,762  (2,094,486)
(1,740,000) (1,740,000)
1,647,949
2021 31 5,446,220 408,316 910,564 1,007,312 1,917,876 1,647,949
2022 31 2021 31
159,385 92,037
159,385 92,037
10
2022 31 2021 31
2022 31 2021 31
16,631 21,197
16,631 21,197
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0.03
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11.2
2022 31 2021 31
230,018 221,699
230,018 221,699
12
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2022 31 2021 31
197,093 165,280
197,093 165,280
12.2
2022 31 2021 31
5,095 78,456
17,231 3,519
6,524 5,536

28,850 87,511

120/220



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

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

121/220



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

SMBC Nikko Investment Fund Management Company S.A.

Balance sheet as at March 31,2022
(expressed in euro)
Mote(s)  March 31,2022 March 31, 2021

EUR EUR
ASSETS
Fixed assels
= Computer equipment 3 2055 3G
Current assels
- Diebtors
Trade receivables
- becoming due and pavable within one vear q 2062 364 846 347
Other receivables
- becoming due and payable within one vear 48 582 29010
- Cash at bank and in hand 9513016 9186 535
Prepayments 17 252 32315
Total assets 10 443 269 10 (97 233
CAPITAL, RESERVES AND LIABILITIES
Capital and reserves
- Subscribed capital 5 5446 220 5446220
- Reserves
legal reserve & 490 714 408317
other reserves — available Q40 615 910 564
other reserves —non available 7 1242 812 1 007 312
2674 141 2326193
- Profit or loss for the financial vear 1674115 1 647 949
Q74 476 0 420 362
Provisions
- Prowvisions for taxation 8 A81 902 503 491
- Other provisions o 159 385 92037
541287 595528
Mon-suhordinated debis
- Trade creditors
becoming due and payvable within one vear o0 875 &0 136
- Other creditors
becoming due and payvable within one year 10 16 631 21 107
107 506 __B1333
Total capital, reserves and liabilities 10 443 269 10 097223

The accompanying notes form an integral part of these annual accounts
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SMEC Nikko Investment Fund Management Company 5. A.

Profit and loss account for the vear ended March 31, 2022
(expressed in euro)

HNote(s) March 31, 2022 March 31, 2021

EUR EUR

Met turnover 111 3 9035 39 3576 644

Other operating income 122 28 8BS0 87 £11

Other external expenses 11.2 (230 018) {221 699)

Stall costs (1262 428) {1034 815)

- Wages and salaries {1 033 087) (854 160}

- Bocial security costs (103 345 (93 434)

- Relafing to pension (35 937 (35 490

- Other sociad seciorily costs {64 90%) {54 0851

- Supplementary pension costs (21 696) (12773

- Other social costs (102 S00) (67 448)

Other operating expenses 121 197 093 165 280

Other interest receivable and similar income 122 B 10 246
Interest payable and similar expenses {19 045)

Tax on profit or loss (551 538) (6 65E)

Profit or loss after taxation 1674115 1647 949

Other taxes
Profit for the linancial year Le74 115 Lo47 949

The accompany ing notes Torm an integral part of these annual sccounts,
7
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SMBC Nikko Imvestment Fund Management Company S.A.
Notes to the annual accounts for the year ended March 31, 2022
Note 1 - Activity

SMBC Nikko Investment Fund Management Company S.A. (the “Company™) was
incorporated under the laws of the Grand Duchy of Lixembourg 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 time) (the “2010 Law™), of undertakings for collective investment, whether
domiciled in Luxembourg or offshore, provided that the Company must manage at least one
Luxembourg UCI (the “Funds”). In that context, the Company acts as Alternative
Investment Fund Manager in accordance with the Luxembourg law of 2013 as amended
from time to time (the <2013 Law™) and perform the activities listed initem 1 of the Annex
[ of Directive 2011/61/EU of the European Parliament (the “Annex™) and of the Couneil 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 Company may further carry out any of the activities
listed under item 2. of the Armex.

As at March 31, 2022, the Company manages 6 investment funds: Nikko Money Market
Fund, Nikko Global Funds, Quantitative Multi-Strategy Program II (*QMS II™), Premium
Funds, Nikko World Trust and Quantic Trust,

Note 2 - Significant accounting policies

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

2.1 - Foreign currency translation

Transactions expressed in currencies other than EUR are translated into EUR. at the exchange
rate effective at the fime of the fransaction.

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 at bank 1s 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
at the balance sheet date.
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SMEC Nikko Investment Fund Management Company 5. A.

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

Note 2 - Significant accounting policies (continued)

2.1 - Foreign currency translation (continued)

Other assets and liabilities are translated separately respectively at the lower or at the higher
of the value converted at lustorical exchange rate or the value determined on the basis of the

exchange.

Realised exchange gains are recorded in the profit and loss account at the moment of their
realisation.

Where there is an economic link between an asset and a liability, expressed in currencies
other than EUR, only the net unrealised loss is 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 if the reasons for which
the value adjustments were made have ceased to apply.

2.3 - Provisions for liabilities and charges
Provision for liabilities and charges are intended to cover losses or debts, the nature of which
15 clearly defined and which, at the date of the balance sheet are either likely to be incurred

or certain to be incurred but uncertain as to their amount or as to the date on which they will
arise.
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SMBC Nikko Investiment Fund Management Company S.A.
Notes to the annual accounts for the vear ended March 31, 2022 (continued)
Mote 4 - Deblors

Diebtors (Trade receivables) as at March 31, 2022 and March 31, 2021 represent management
fees receivable,

MNaote 5 - Subscribed capital
The subseribed capital is EUR 5 446 220, represented by 272 311 issued and fully paid
shares at a par value of EUR 20.

The Company did not acquire any of its own shares duning the vear 2021 nor during the vear
2020,

MNote 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 distnbution.
Atransfer of EUR 82 397 was made in respect of the profit of 2021 (EUR 104 724 in respect
of the profit of 20207,

Note 7 - Capital and reserves

Legal Special tax Resull for the
Capital e TEserve Rt Other reserves year

(1} (2} {1+
ELR EUR EUR EUR EUR EUR
Balance at March 31, 2021 54446 220 408316 910 564 1007312 1917 876 1 647 245
Allocation of the result - 82397 1 330051 235 300 1 565 551 (1 647 949)
Dividend distributed . . (1 300 O - (1 300 000 =
Eesult for the financial vear - - - - - 1674115
Balance at March 31, 2022 3446220 490714 40615 1242812 2183427 1674115
Capital Legal R Special tax Other Fes Result for the
reserve reserve year

] (2} (I +12)
EUR EUR EUR EUR EUR EUR
Balance at March 31, 2020 5446 220 303 592 Q0% 514 758 800 1668 114 2094 486
Allocstion of the result - 104 724 1 741 050 248712 1 980 762 (2 04 486G)
Dividend distributed - - (1 7400 OOA) . (1 T OOy -
Result for the financial year = - - - 5 _ 1847 040
Balance at March 31, 2021 5446 220 408316 10 564 073 917 87 _1 647 040
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SMEC Nikko Investment Fund Management Company S.A.

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

Note 7 - Capital and reserves (continued)

The Company reduced the Net Worth Tax (NWT) liability in accordance with the tax
legislation. In order to comply with this legislation, the Company decided to allocate under
non-distributable reserves (item “spectal tax reserve™) an amount that corresponds to five

times the amount of reduction of the Net Worth Tax. This reserve 1s non-distributable for a
penod of five vears.

Note 8 - Income tax

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

Tax habilities are recorded under “Provisions for taxation™ in the balance sheet.
Note 9= Other provisions

March 31, 2022 March 31, 2021

EUR EUR
Provision for general expenses 159 385 932 037
159 383 2037

Note 10} - Other creditors
Other creditors as at March 31, 2022 and March 31, 2021 are analysed as follows:

March 31, 2022 March 31, 2021

EUR EUR

Provision for preferential creditors (social 16 631 21197
security)

16631 21197

12
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the year 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 B82 642 3537 644
Legal Commission 22 748 30 000
202 390 3570044

The Management fee rates applicable as at 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
Type, Premium Funds — Wealth Core Portfolio Growth Type, Premium Funds - Global Core
Equty Fund, Premuum Funds — Global Core Bond Fund, Premium Funds - Wealth Core
Portfolio Advanced Type, MNikko World Trust — Gravity European Equity Fund, Nikko
World Trust — Evwropean Luxury Equity Fund, Nikke World Trust — Glebal CB Fund, Nikko
World Trust — Denmark Covered Bond Fund (USD Hedged), Nikko World Trust — Global
Trading Opportunity Fund and Nikko World Trust — Bridgewater Macro Strategy Fund an
anmual management fee of 0.03% of the net asset value of these sub-funds during the relevant
maonth. The fee 15 paid monthly.

The Company receives from Mikko World Trust — NMNikko BlackRock High Quality
Allocation Fund (USD) an annual management fee at the rate of 0.04% of the net asset value
of this sub-fund during the relevant month, The fee is paid monthly.

The Company receives from MNikko World Trust — World Hybrid Secunties Fund an anmual
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 quarterly.

The Company receives from Quantitative Multi-Strategy Program 1l an annual management
fee at the rate of 0.03% of the net asset value of this sub-fund during the relevant month. The
fee is paid quarterly.

The Company receves from Quantic Trust - USD Target Matunity Bond Fund 201703 and
from Quantic Trust — Target Early Termination Smart Brain Fund 202003, a fee at the rate of

13
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SMBC Nikko Investment Fund Management Company S.A.
Notes to the annual accounts for the year ended March 31, 2022 (continued)

0.03% per annum of the product of (i) the initial 1ssue price of the sub-fund and (i) the mumber
of outstanding units in issue as of the relevant valuation day pavable monthly in arrears,

The Company receives from each sub-fund of Nikko Global Funds an anmual management
fee at the rate of 0.03% of the net asset value of these sub-funds during the relevant quarter.
The fee is paid quarterly.

The Company receives from Mikko Money Market Fund at the end of each quarter an anmnual
management fee calculated as follows: In case daily GYLOE is below 1% per annum, the
fee pavable to the Company 1s 1% of the GILOE. In case daily GYLOE is 1% p.a. or above
and below 1.5% p.a., the fee payable to the Company 1s 0.02% p.a. of the net asset value of
a sub-fimd accerued on and calenlated daily. In case daily GYLOE is 1.5% p.a. or above, the
fee payable to the Company is 0.03% p.a. of the net asset value of a sub-fund acerued on and
caleulated daily. "GYLOE" (Gross Yield Less Other Expenses) means a rate calculated daily
by the Company, which shall be equal to the gross yield of the fund less the rate of daily
amortization amount of expenses other than fees payable 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 secunties, and

(b} the daily amortisation amount of expenses other than fees payable to the fund’s related
parties,

11.2 - Other external expenses

March 31, 2022 March 31, 2021

EUR EUR
Other expenses 230018 421699
230 018 221699

Other expenses correspond to services rendered by external 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
Other administrative expenses 197 093 165 280
127093 165 280

14
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SMBC Nikko Investment Fund Management Company 5. A,

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

12.2 - Other operating income

March 31, 2022  March 31, 2021

EUR EUR

Adjustment other provisions from 50905 TR 456
previous years

Cash from liguidated Investment funds 17 231 3518

Other 6 524 5536

28830 87511

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

The number of personnel emploved 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 3
el —

Note 14 — Subsequent evenls

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

15
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2022 30

2022 30 2022 31
2,773 404 2,055 299
1,048,944 152,852 862,364 125,664
0 0 0 0
5,088 741 48,582 7,079
8,852,475 1,289,983 9,513,016 1,386,237
0 0 0 0
23,587 3,437 17,252 2,514
9,930,094 1,447,013 10,441,214 1,521,494
9,932,866 1,447,417 10,443,269 1,521,793
5,446,220 793,623 5,446,220 793,623
0 0 0 0
574,420 83,704 490,714 71,507
2,473,837 360,488 2,183,427 318,169
3,048,257 444,192 2,674,141 389,676
900,325 131,195 1,674,115 243,952
9,394,802 1,369,011 9,794,476 1,427,251
291,214 42,436 381,902 55,651
161,584 23,546 159,385 23,226
452,798 65,982 541,287 78,876
85,267 12,425 90,875 13,242
0 0 16,631 2,423
85,267 12,425 107,506 15,666
9,932,866 1,447,417 10,443,269 1,521,793
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2022 2022 30

2022 30 2022 31
117,559 17,131 230,018 33,518
671,008 97,779 1,262,428 183,961
) ©) 0 0
118,566 17,277 197,093 28,720
(7,792) (1,135) 19,048 2,776
899,340 131,052 1,708,587 248,975
298,362 43,477 551,538 80,370
1,197,702 174,529 2,260,125 329,345
900,325 131,195 1,674,115 243,952
2,098,027 305,724 3,934,240 573,297
2,090,388 304,611 3,905,390 569,093
5,408 788 28,850 4,204
2,231 325 0 0
2,098,027 305,724 3,934,240 573,297
0 0 0 0
2,098,027 305,724 3,934,240 573,297
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Report of the réviseur d’entreprises agréé

To the Unitholders of
Nikko Money Market Fund
(Mutual investment fund with multiple sub-funds)

Opinion

We have audited the financial statements of Nikko Money Market Fund (the “Fund”) and of each
of its sub-funds, which comprise the statement of net assets and the statement of investments as
at December 31, 2021, the statement of operations and changes in net assets for the year then
ended, and 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 Fund and of its sub-funds as at December 31, 2021, and of the results of their
operations and changes in their net assets for the year then ended in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements.

Basis for Opinion

We conducted our audit in accordance with the law of July 23, 2016 on the audit profession (Law
of July 23, 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 July 23, 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in
the “Responsibilities of the “réviseur d'entreprises agréé” for the Audit of the Financial
Statements” section of our report. We are also independent of the Fund in accordance with
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 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 Board of Directors of the Management Company is responsible for the other information. The
other information comprises the information included in the annual report but does not include the

financial statements and our report of the “réviseur d'entreprises agréé” thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.
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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 concluded that there is a
material misstatement of this other information, we are required to report this fact. We have

nothing to report in this regard.

Responsibilities of the Board of Directors of the Management Company for the Financial
Statements

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

In preparing the financial statements, the Board of Directors of the Management Company is
responsible for assessing the Fund'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 of the Management Company either intends to liquidate the Fund or
to cease operations, or has no realistic alternative but to do so.

Responsibilities of the “réviseur d’entreprises agréé” for the Audit of the Financial Statements

The objectives of our audit are to obtain a reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue a report of the “réviseur d'entreprises agréé” 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 July 23, 2016 and with ISAs 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 financial
statements.

As part of an audit in accordance with the Law of July 23, 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 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 Fund's internal control.
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Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors of the
Management Company.

Conclude on the appropriateness of Board of Directors of the Management Company’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 Fund'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 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 report of the réviseur d’entreprises agréé. However,
future events or conditions may cause the Fund to cease to continue as a going concern.

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.

For Deloitte Audit, Cabinet de révision agréé
Elisabeth Layer, Réviseur d’entreprises agréé
Partner

Luxembourg, May 3, 2022

20,Boulevard de Kockelscheuer

L-1821 Luxembourg
Grand-Duchy of Luxembourg
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Report of the réviseur d’entreprises agréé

To the Unitholders of
Nikko Money Market Fund
(Mutual investment fund)

Opinion

We have audited the financial statements of Nikko Money Market Fund (the “Fund”), which
comprise the statement of net assets and the statement of investments as at December 31, 2022,
and the statement of operations and changes in net assets for the year then ended, and 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 Fund as at December 31, 2022, and of the results of its operations and changes in
their net assets for the year then ended in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the financial statements.

Basis for Opinion

We conducted our audit in accordance with the law of July 23, 2016 on the audit profession (Law
of July 23, 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 July 23, 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in
the “Responsibilities of the “réviseur d'entreprises agréé” for the Audit of the Financial
Statements” section of our report. We are also independent of the Fund in accordance with
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 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 Board of Directors of the Management Company is responsible for the other information. The
other information comprises the information included in the annual report but does not include the

financial statements and our report of the “réviseur d'entreprises agréé” thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.
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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 concluded that there is a
material misstatement of this other information, we are required to report this fact. We have

nothing to report in this regard.

Responsibilities of the Board of Directors of the Management Company for the Financial
Statements

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

In preparing the financial statements, the Board of Directors of the Management Company is
responsible for assessing the Fund'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 of the Management Company either intends to liquidate the Fund or
to cease operations, or has no realistic alternative but to do so.

Responsibilities of the “réviseur d’entreprises agréé” for the Audit of the Financial Statements

The objectives of our audit are to obtain a reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue a report of the “réviseur d'entreprises agréé” 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 July 23, 2016 and with ISAs 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 financial
statements.

As part of an audit in accordance with the Law of July 23, 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 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 Fund's internal control.
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Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors of the
Management Company.

Conclude on the appropriateness of Board of Directors of the Management Company’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 Fund'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 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 report of the réviseur d’entreprises agréé. However,
future events or conditions may cause the Fund to cease to continue as a going concern.

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.

For Deloitte Audit, Cabinet de révision agréé
Elisabeth Layer, Réviseur d’entreprises agréé
Partner

Luxembourg, April 26, 2023

20,Boulevard de Kockelscheuer

L-1821 Luxembourg
Grand-Duchy of Luxembourg
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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 a true 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.

Basisfor 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 (“1SAS”) 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 «Responsibilities 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 abasis 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 dueto fraud or error, and to issue areport of the “réviseur d entreprises agréé”’ 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 ISAs 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 1SAs 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
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 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 agréé”. 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
Société anonyme
Cabinet de révision agréé

V. ChanYin
Partner
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