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Nikko World Trust
Nikko World
Trust - World Hybrid Securities Fund

2023
468,781,049 18.79
346,846,898 13.91
172,634,533 6.92
162,967,167 6.53
146,680,599 5.88
115,390,005 4.63
102,262,374 4.10
55,108,402 2.21
23,210,410 0.93
10,759,301 0.43
1,604,640,738 64.33
233,868,440 9.38
194,236,005 7.79
161,514,446 6.48
97,682,330 3.92
67,595,227 2.71
55,352,079 2.22
27,600,428 1.11
740,384 0.03
838,589,339 33.62
51,025,715 2.05
2,494,255,792 100.00

2023 28
134.13
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2023
1 | CREDIT AGRICOLE SA o 21m2/23 600,000 74,736,460 75,486,060 | 3.03
FRN PERP
UNICREDIT SPA 4.875
2 [ Specreott a.875 | 202072720 448,000 56,166,956 66,000,016 | 2.65
HSBC HOLDINGS PLC
3 | fonc HOLDLCS 4.75 2172/1/4 500,000 63,584,898 61,150,735 | 2.45
4 | HSBC HOLDINGS PLC 6| 217273729 400,000 53,492,128 58,562,447 | 2.35
FRN PERP
TORONTO DOMINION BK
5 | foroNTo Do 8.125 | 2082710731 400,000 57,834,000 55,108,402 | 2.21
JPMORGAN CHASE AND
T Peinaiacy 4288 | 2171710730 400,000 43,750,743 53,847,153 | 2.16
7 | LLOYDS BANKING GP 8|  27/6s27 400,000 54,362,000 49,497,661 | 1.98
FRN PERP
DEUTSCHE BANK AG
g [ Do AN A 5.65 | 2031/5/19 300,000 34,661,021 42,429,024 | 1.70
g | BANCO SANTANDER SA 3.605 | 2171712721 400,000 44,862,018 39,257,210 | 1.57
FRN PERP
CITIGROUP INC FRN
10 | AHIERP a.m | 271/11715 300,000 32,748,208 38,381,916 | 1.54
11 | ENP PARIBAS FRN PERP 0.5 | 217/57 250,000 36,348,738 34,774,284 | 1.39
12 | INTESA SANPAOLO SPA 3.75 | 217827 270,000 32,572,857 33,274,368 | 1.33
FRN PERP
LLOYDS BANKING GROUP
13 | pLO'De BANKT 8.5| 2171712707 200,000 32,275,526 32,286,013 | 1.29
14 | BARCLAYS PLC FRN 8.875 | 2171712715 200,000 32,966,493 31,129,319 | 1.25
ASSICURAZIONI
15 | GENERALI 5.80 5.8 2032/7/6 200,000 28,609,397 30,988,617 | 1.24
06JUL32
16 | INTESA SANPAOLO SPA 5.5 2172/3/1 250,000 31,401,867 30,446,483 | 1.22
FRN PERP
17 | BARCLAYS PLC FRN 7025 | 217170715 200,000 33,043,708 30,176,090 | 1.21
COMMERZBANK AG FRN
18 | SOMERZAN 6.5|  2032/12/6 200,000 27,913,546 29,898,372 | 1.20
HSBC HOLDINGS PLC 3
19 | ho8c HOLDING 3| 202576730 200,000 28,267,888 29,160,449 | 1.17
20 EE;EEaﬁNFRN 25JANS5 5.125 | 2035/1/25 200,000 27,683,407 28,936,338 | 1.16
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21 EéEgLAYS PLC FRN 6.375 2172/3/15 200,000 34,476,266 28,845,096 .16
22 ZEggsigﬁAYgéNEMﬁg 4.5 2026/5/19 200,000 28,444,910 28,837,116 .16
23 FI’E.IIQ-ESA SANPAOLO FRN 6.25 2171/11/16 200,000 24,826,956 28,782,125 .15
24 ggégREDIT SPA FRN 7.5 2171/6/3 200,000 26,752,043 28,652,718 .15
25 | BNP PARIBAS FRN PERP 7.375 2171/6/11 200,000 27,708,813 28,615,062 .15
26 gé;)éABANK SA FRN 6.683 2171/6/13 200,000 28,940,209 28,552,899 .14
27 /?\QgchEI;EQS \_”ZC 4.86 2171/10/15 200,000 24,297,528 28,022,719 .12
28 gSE(Z:SHg\IEBI:ggSE;#E 3.125 2028/6/7 200,000 26,132,445 27,842,804 .12
29 | BNP PARIBAS FRN PERP 6.875 2171/6/6 200,000 27,776,080 27,768,089 11
30 gg‘éEEESIEM?EA FRN 2 2029/9/23 200,000 23,831,565 27,714,593 11

2023

2023
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2023
2022 19,820,582.41 2,658,535 85.65 11,488
18,282,178.03 2,452,189 80.98 10,862
18,409,546.07 2,469,272 84.49 11,333
17,918,984.70 2,403,473 82.34 11,044
16,298,317.50 2,186,093 75.77 10,163
10 16,638,910.58 2,231,777 78.41 10,517
11 17,238,650.60 2,312,220 81.57 10,941
12 16,961,127.28 2,274,996 81.64 10,950
2023 17,790,366.67 2,386,222 84.31 11,309
18,583,730.07 2,492,636 83.52 11,203
18,302,656.22 2,454,935 77.44 10,387
18,375,922.14 2,464,762 78.72 10,559

WA ERERS L UEmEsF 1 OS Y EEdHE O

KEITS AREsF (2015597308 (BEB)~2023F48%H)
(il CEIL
e e S e— Ty sL L B (5 0E) 2=00
120 2,000
120 2.500
110 2,000
100 1 1.500
90 1 1,000
80 { 500
70 =t - = - =g
20158 20165 20174 20184 20194 20206 20215 20224F 2023

98308 4830H 48308 4H30d 48308 48308 485308 48308 45308

() HEEREE O vRE s, RS ESEAERICEREL LA ULTHELL 2D TY.
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2023
2022 1.66 223
2023 1.86 249
2023 28.42
2022 2023 4.22
100x
2023
2022
| JEaERD 74
¥RILIS A
()15
11.12%
‘0 9.47%
5 . 2.84%
1.25% 064% 1.67%
—=1.30%
= —4.65%
= ~9.84%

20155 2016 20175 20184 20195 2020 2021 20225 20235

(20 ) (%) =100 (a—b) b

a= SEEFFRIEED 1 OIS S E (2 RS S O B (195 ) DS St e 0 A )

b= SESEFOMIOENEFRRED DB USEHREEE (B0 (FCEL20 SEC VTR MATES (1004 FIL))
(X2) 200 5RO 30E(BER DS 1 2BXBET. 20231 B1 B4 RERF TORERETY .
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2023 2023

33,355 37,714 233,433
(33,355) (37,714) (233,433)
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76

23 103

2023 28 134.13
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2023 31

2,456,249 ,026 1.2 2,393,733,205
59,891,281

1.4 35,904,216

1.7,11 3,204,646

2,492,733,348

1.7,11 43,605,284
4,808,309
2,318,182
2,110,167
982,295
884,435
499,256
245,522
196,411
82,493
68,624
45,024
165,040

w oo b~ O© N N 01

56,011,042

2,436,722,306

18,302,656.22 (2,454,935 )

236,333

77.44 (10,387 )
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2021 30 247,646
2022 30 215,110
30,675
(9,452)
2023 31 236,333
2021 30 23,478,313.57
(3,149,146)
2022 30 16,298,317.50
(2,186,093)
2023 31 18,302,656.22
(2,454,935)
2021 30 94.81
(12,717)
2022 30 75.77
(10,163)
2023 31 77.44

(10,387)
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2023 31

1.1

1.2

(a

(b)

(c

(D

(e

(f

(9

(h
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15,000

0.023

0.042

0.45

0.035
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11
2023 31
55,805,700.00 422,055.65 2023 18 239,768
24,682,600.00 182,320.13 2023 18 (473,502)
388,504.38 50,799,800.00 2023 18 (791,817)
189,677.43 24,810,100.00 2023 18 (378, 180)
360,470.75 296,300.00 2023 18 810,326
426,206.80 399,400.00 2023 18 1,195,288
730,917.22 675,900.00 2023 18 737,702
212,441.50 196,500.00 2023 18 221,563
13,800.00 14,793.22 2023 18 (42,589)
1,229,300.00 1,467,014.29 2023 18 (7,158,863)
949,400.00 1,033,350.49 2023 18 (148,095)
761,000.00 823,985.16 2023 18 (691,999)
289,400.00 314,192.58 2023 18 (151,325)
8,478,000.00 8,983,954.32 2023 18 (33,768,915)
(40,400, 638)
12.
2023 31
1.86 2023 15 2023 16 2023 22
13
2023 31
145.5345
144.9175
164.6481
133.1349
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2023 31

200,000 BANCO BILBAO VIZCAYA ARG FRN PERP 24,297,528 26,439,030 1.09
400,000 BANCO SANTANDER SA FRN PERP 44,862,018 37,979,966 1.56
200,000 BANK OF AMERICA CORP 4.25 220CT26 27,744,074 25,624,482 1.05
10,000 BANK OF AMERICA CORP FRN PERP SE FF 1,254,071 1,191,397 0.04
10,000 BANK OF AMERICA CORP FRN PERP SER U 1,013,603 1,286,722 0.04
30,000 BANK OF AMERICA CORP FRN PERP SER X 3,621,878 3,896,992 0.16
100,000 BARCLAYS BANK PLC FRN PERP 13,168,753 11,230,233 0.46
200,000 BARCLAYS PLC FRN PERP 34,476,266 28,694,543 1.18
200,000 BARCLAYS PLC FRN PERP 33,043,708 28,401,799 1.17
200,000 BARCLAYS PLC FRN PERP 24,293,862 22,453,207 0.92
200,000 BARCLAYS PLC FRN PERP 32,966,493 29,157,863 1.20
100,000 BNP PARIBAS SA FRN 15JAN32 EMTN 12,166,557 12,362,763 0.51
200,000 BNP PARIBAS SA FRN PERP 27,776,080 26,650,609 1.09
250,000 BNP PARIBAS SA FRN PERP REGS 36,348,738 33,578,296 1.38
200,000 BNP PARIBAS SA FRN PERP SERIES 144A 21,099,553 23,661,540 0.97
200,000 BNP PARIBAS SA FRN PERP SERIES REGs 21,098,185 21,205,200 0.87
200,000 BNP PARIBAS SA FRN PERP SERIES REGs 23,184,998 20,664,673 0.85
200,000 BNP PARIBAS SA FRN PERP USD REGS 22,305,009 24,642,212 1.01
200,000 CAIXABANK SA FRN PERP 26,069,161 18,620,733 0.76
200,000 CAIXABANK SA FRN PERP 28,940,209 26,578,151 1.09
50,000 CITIGROUP INC FRN PERP 6,836,252 6,553,101 0.27
300,000 CITIGROUP INC FRN PERP SER M 32,748,208 37,758,533 1.55
200,000 COMMERZBANK AG FRN PERP 25,113,607 22,226,569 0.91
200,000 COMMERZBANK AG FRN PERP 26,728,927 20,640,013 0.85
200,000 COOPERATIEVE RABOBANK UA FRN PERP 23,338,911 23,179,257 0.95
200,000 COOPERATIEVE RABOBANK UA FRN PERP 24,297,528 24,555,972 1.01
600,000 CREDIT AGRICOLE SA FRN PERP 74,736,460 70,763,772 2.90
200,000 CREDIT AGRICOLE SA FRN PERP 144A 25,628,523 25,510,518 1.05
200,000 CREDIT AGRICOLE SA FRN PERP 144A 22,583,653 24,684,815 1.01
200,000 CREDIT AGRICOLE SA FRN PERP REGS 22,168,993 24,684,815 1.01
100,000 CREDIT AGRICOLE SA FRN PERP REGS 17,840,854 14,884,024 0.61
200,000 CREDIT AGRICOLE SA FRN PERP SERIES REGS 22,950,881 19,077,172 0.78
200,000 DEUTSCHE BANK AG 4.50 19MAY26 EMTN 28,444,910 27,323,026 1.12
200,000 DEUTSCHE BANK AG FRN PERP 27,148,024 21,555,022 0.88
20,000 GOLDMAN SACHS GROUP INC FRN PERP Q 2,770,140 2,578,930 0.11
100,000 HSBC HOLDINGS PLC FRN 16NOV32 14,667,423 15,059,677 0.62
400,000 HSBC HOLDINGS PLC FRN PERP 53,492,128 56,247,101 2.31
200,000 HSBC HOLDINGS PLC FRN PERP 23,803,721 24,765,761 1.02
200,000 HSBC HOLDINGS PLC FRN PERP 24,412,786 24,494,432 1.01
200,000 ING GROEP NV FRN PERP 21,197,011 22,703,235 0.93
200,000 ING GROEP NV FRN PERP 23,173,569 23,859,112 0.98
200,000 ING GROEP NV FRN PERP 19,045,207 19,121,106 0.78
200,000 ING GROEP NV FRN PERP 26,377,003 23,865,769 0.98
200,000 ING GROEP NV FRN PERP SER 22,102,762 19,784,917 0.81
200,000 INTESA SANPAOLO SPA FRN PERP 24,826,956 28,186,445 1.16
250,000 [INTESA SANPAOLO SPA FRN PERP 30,160,053 25,638,071 1.05
270,000 INTESA SANPAOLO SPA FRN PERP 32,572,857 31,998,252 1.31
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2023 31

250,000 INTESA SANPAOLO SPA FRN PERP 31,401,867 28,634,239 1.18
200,000 INTESA SANPAOLO SPA FRN PERP 26,633,357 24,708,136 1.01
400,000 JPMORGAN CHASE & CO FRN PERP S U 43,750,743 52,299,132 2.15
200,000 LLOYDS BANKING GROUP PLC FRN PERP 32,275,526 30,181,645 1.24
400,000 LLOYDS BANKING GROUP PLC FRN PERP 54,362,000 47,990,353 1.97
200,000 MUNICH RUECKVERSIC FRN 23MAY42 REGS 25,865,002 26,368,706 1.08
100,000 RAFFEISEN BANK INTL FRN 17JUN33 13,263,825 10,075,675 0.41
200,000 SOCIETE GENERALE FRN 21JAN43 REGS 19,441,959 17,486,475 0.72
200,000 SOCIETE GENERALE FRN PERP 144A 19,979,072 24,738,069 1.02
200,000 SOCIETE GENERALE FRN PERP 144A 21,049,099 24,780,939 1.02
200,000 SOCIETE GENERALE FRN PERP 144A 21,982,405 20,995,113 0.86
200,000 SOCIETE GENERALE FRN PERP REGs 21,073,982 18,910,220 0.78
100,000 STANDARD CHART PLC FRN 09SEP30 13,594,705 13,558,766 0.56
400,000 TORONTO DOMINION BK FRN 310CT82 57,834,000 53,982,490 2.22
200,000 UBS GROUP AG FRN PERP 21,383,011 22,069,779 0.91
200,000 UBS GROUP AG FRN PERP 25,307,772 24,893,571 1.02
200,000 UNICREDIT SPA FRN PERP 26,752,043 27,149,415 1.11
95,000 WELLS FARGO AND CO FRN PERP SER S 10,626,957 11,919,305 0.49

1,645,475,416  1,586,761,856  65.12
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2023 31

200,000 ASSICURAZIONI GENERALI 5.80 06JUL32 28,609,397 29,722,859 1.22
100,000 BANCO DE SABADELL FRN 16AUG33 EMTN 14,056,609 12,780,994 0.52
100,000 BANCO SANTANDER 1.625 220CT30 EMTN 13,565,752 11,499,055 0.48
100,000 BANCO SANTANDER 2.125 08FEB28 EMTN 13,207,480 12,903,740 0.53
100,000 BANCO SANTANDER 3.125 19JAN27 EMTN 13,878,744 13,801,938 0.57
100,000 BANCO SANTANDER 3.25 04APR26 DIP 14,060,616 14,006,706 0.57
100,000 BARCLAYS PLC FRN 14N0OV32 EMTN 16,777,141 16,969,786 0.70
100,000 BARCLAYS PLC FRN 22MAR31 EMTN 12,538,982 12,440,728 0.51
200,000 BCPE SA FRN 130CT46 SER NC10 22,069,015 20,662,330 0.85
200,000 BCPE SA FRN 25JAN35 SER EMTN 27,683,407 28,226,152 1.16
100,000 BNP PARIBAS 2.75 27JAN26 EMTN 13,876,540 13,911,785 0.57
100,000 BNP PARIBAS FRN 31MAR32 SER EMTN 12,984,334 13,051,990 0.54
200,000 BNP PARIBAS FRN PERP 27,708,813 27,384,181 1.12
100,000 BPCE SA 2.875 22APR26 EMTN 11,969,741 13,912,510 0.57
200,000 BPCE SA FRN 13JAN42 NC5. 25,726,914 24,498,295 1.01
5,000 CITIGROUP INC FRN 25FEB30 EMTN 747,393 716,015 0.03
100,000 COMMERZBANK AG FRN 29DEC31 EMTN 12,793,149 11,766,717 0.48
200,000 COMMERZBANK AG FRN 6DEC32 EMTN 27,913,546 28,373,678 1.16
100,000 CREDIT AGRICOLE FRN PERP SER EMTN 13,799,384 13,909,612 0.57
300,000 DEUTSCHE BANK AG FRN 19MAY31 EMTN 34,661,021 41,115,400 1.69
100,000 DEUTSCHE BANK AG FRN 24JUN32 EMTN 13,145,502 12,511,158 0.51
200,000 HSBC HOLDINGS PLC 3 30JUN25 EMTN 28,267,888 28,207,892 1.16
200,000 HSBC HOLDINGS PLC 3.125 7JUN28 EMTN 26,132,445 26,832,626 1.10
500,000 HSBC HOLDINGS PLC FRN PERP EMTN 63,584,898 57,604,688 2.36
100,000 ING GROEP NV FRN 09JUN32 12,247,464 12,207,991 0.50
100,000 ING GROEP NV FRN 20FEB35 13,601,435 14,135,538 0.58
100,000 ING GROEP NV FRN 22MAR25 13,078,870 13,507,611 0.55
100,000 ING GROEP NV FRN 24AUG33 13,173,072 13,666,295 0.56
200,000 LA BANQUE POSTALE FRN PERP 25,673,611 18,513,494 0.76
200,000 NORDEA BANK AB FRN PERP GMTN 24,822,096 26,463,956 1.09
100,000 SOCIETE GENERALE FRN 06SEP32 EMTN 14,308,148 14,138,291 0.58
100,000 SOCIETE GENERALE FRN 30JUN31 EMTN 12,059,004 12,421,309 0.51
100,000 SOCIETE GENERALE FRN PERP 24NOV30 12,324,089 12,719,984 0.52
100,000 SOCIETE GENERALE FRN PERP SER EMTN 14,238,422 13,051,121 0.54
100,000 STANDARD CHART PLC FRN 23SEP31 EMTN 12,390,441 12,394,065 0.51
448,000 UNICREDIT SPA 4.875 20FEB29 EMTN 56,166,956 63,842,700 2.62
200,000 UNICREDIT SPA FRN 15JAN32 23,840,595 24,689,586 1.01
200,000 UNICREDIT SPA FRN 23SEP29 EMTN 23,831,565 26,793,208 1.10
200,000 UNICREDIT SPA FRN PERP EMTN 22,947,220 20,457,417 0.84
200,000 UNICREDIT SPA FRN PERP EMTN 26,311,911 21,157,948 0.87
810,773,610 806,971,349 33.12

2,456,249,026  2,393,733,205 98.24

2,456,249,026  2,393,733,205 98.24
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27.73
27.73

19.54

19.97

13.26

14.49

[EEN

.10

1.97
8.64

7.17
7.17

5.89
5.89

2.22
2.22
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0.41
0.41

98.24
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2023 5,446,220 626
20 2,961 272,311
2023 28
148.04
1915 10
1992 27
2011
2011 61
2013 12 2013
2010 12 17 2010
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24/31



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
OOoooooooooooooood

90

2023

3,592,683,282
1,966,894
1,734,055,530,423
14,455,496
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2022 30
2022 30 2022 31
2,773 411 2,055 304
1,048,944 155,286 862,364 127,664
0 0 0 0
5,088 753 48,582 7,192

8,852,475 1,310,520 9,513,016 1,408,307
0 0 0 0

23,587 3,492 17,252 2,554
9,930,094 1,470,051 10,441,214 1,545,717

9,932,866 1,470,461 10,443,269 1,546,022

5,446,220 806,258 5,446,220 806,258
0 0 0 0

574,420 85,037 490,714 72,645
2,473,837 366,227 2,183,427 323,235
3,048,257 451,264 2,674,141 395,880
900,325 133,284 1,674,115 247,836

9,394,802 1,390,806 9,794,476 1,449,974

291,214 43,111 381,902 56,537
161,584 23,921 159,385 23,595
452,798 67,032 541,287 80,132
85,267 12,623 90,875 13,453

0 0 16,631 2,462
85,267 12,623 107,506 15,915

9,932,866 1,470,461 10,443,269 1,546,022
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2022 2022 30

2022 30 2022 31
117,559 17,403 230,018 34,052
671,008 99,336 1,262,428 186,890
@ ©) 0 0
118,566 17,553 197,093 29,178
(7,792) (1,154) 19,048 2,820
899,340 133,138 1,708,587 252,939
298,362 44,170 551,538 81,650
1,197,702 177,308 2,260,125 334,589
900,325 133,284 1,674,115 247,836
2,008,027 310,592 3,934,240 582,425
2,090,388 309,461 3,905,390 578,154
5,408 801 28,850 4,271
2,231 330 0 0
2,098,027 310,592 3,934,240 582,425
0 0 0 0
2,008,027 310,592 3,934,240 582,425
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2023 5,446,220 7,097
20 2,831 272,311
2023 31
141.56
2023 5,446,220 626
20 2,961 272,311
2023 28

148.04
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