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L. | DEDERLANDSE NATERSCHAPSBANK NV 2024 200,000,000| 197,331,367 199,648,002 7.61
2. | SHISOE DES DEFOTS ET CONSIGNATIONS 2024 17 | 200,000,000| 197,331,367| 199,413,487| 7.60
3. tﬁmgTSCHA”“CHE RENTENBANK 2024 14 | 200,000,000{ 197,787,255| 198,613,347| 7.57
4. | ShISSE DES DEPOTS ET CONSIGNATIONS 2024 19 | 150,000,000| 147,996, 680| 149,515,681 5.70
LANDESKREDITBANK BADEN-WUERTTEMBERG
5. | o oo 2024 30 | 150,000,000 148,023, 881| 149,275, 423| 5.69
7. | KUNTARAHOITUS OYJ 21MAY24 2024 21| 150,000,000 148,276,410| 148,806, 726| 5.67
LANDESKREDITEANK BADEN-WUERTTENBERG
6. | o o 2024 28 | 150,000,000 148,194,090| 148,656,579 5.66
LANDESKREDITEANK BADEN-WUERTTENBERG
8. | o o 2024 12 | 150,000,000| 147,984,200 148,334,848| 5.65
9. | KUNTARAHOITUS OYJ 18JUN24 2024 18 | 140,000,000| 138,111,706 138,316,955| 5.27
10, | LANDVIRTSCHAFTLICHE RENTENBANK 2024 15 | 100,000,000| 99,114,576| 99,734,373 3.80
1. | [EDERLANDSE WATERSCHAPSBANKC NV 2024 26 | 100,000,000| 98,664,453| 99,574,386| 3.79
12. ggﬁ;m DEPOTS ET CONSIGNATIONS 2024 100,000,000 98,677,719| 99,397,627 3.79
AGENCE CENTRALE DES ORGANISVES DE
13, | o D oo 2024 21| 100,000,000| 99,006,208 99,199,922| 3.78
14. | KUNTARAHOITUS 0YJ 043UN24 2024 100,000,000| 98,752,563 99,002,050| 3.77
LANDESKREDITEANK BADEN-WUERTTENBERG
5. | e o 2024 14 | 100,000,000| 98,651,219| 98,856,468| 3.77
16. | SalSSE DES DEPOTS ET CONSIGNATIONS 2024 25 | 100,000,000| 98,656,193 98,700,013| 3.76
17. | SANDVIRTSCHAFTLICHE RENTENBANK 2024 26 | 75,000,000| 74,334,704| 74,678,440| 2.85
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(2055 b , 1,861,050 281,782 1 2
(2053 " , 2,116,047 320,391 1 2
oo 12 2,765,693 418,754 1 2
o 1 2,751,924 416,669 1 2
o 1 2,436,910 368,973 1 2
(2o§§ " , 2,621,764 396,961 1 2
2023 2,618,193 396,421 1 2
2,637,004 399,269 1 2
2,636,143 399,138 1 2
2,705,507 409,641 1 2
2,621,016 396,848 1 2
2,590,087 392,165 1 2
10 2,589,222 392,034 1 2
11 2,611,734 395,443 1 2
12 2,621,764 396,961 1 2
2024 2,644,069 400,338 1 2
2,602,203 394,000 1 2
2,624,381 397,358 1 2
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10
2014 23 2014 12 31 0.000011746 (0.001778462 )
2015 2 2015 12 31 0.000014768 (0.002236023 )
2016 % 2016 12 31 0.000042655 (0.006458394 )
2017 2 2017 12 31 0.000081882 (0.012397754 )
2018 27 2018 12 31 0.000137147 (0.020765427 )
2019 * 2019 12 31 0.000160764 (0.024341277 )
2020 2 2020 12 31 0.000041414 (0.006270494 )
2021 %0 2021 12 31 0.000007281 (0.001102416 )
2022 3 2022 12 31 0.000124606 (0.018866594 )
2023 . 2023 12 31 0.000436373 (0.066071236 )
)
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us
10
)
(2014 i 2014 12 31 0.117
(2015 “ 2015 12 31 0.148
(2016 » 2016 12 31 0.427
(2017 ° 2017 12 31 0.819
(2018 i 2018 12 31 1.371
(2019 i 2019 12 31 1.608
2020 # 2020 12 31 0.414
2021 % 2021 12 31 0.073
2022 . 2022 12 31 1.246
(2023 * 2023 12 31 4.364
) ( ) 100x (a-b) b
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)
us
10
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)
32 312,831,499,976 294,120,932,091 264,273,811, 889
( 2023 2023 12 31 (312,831,499,976) | (294,120,932,001) | (264,272,034,052)
) )
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(1) 2023 12 31

2023 12 31
us
2.109.061,339 2.2 2,213,750,337 335,183,939
434,066,752 65,722,047
16,383,011 2,480,552
2.5 61,703 9,342
2,664,261,803 403,395,880
11 9,687,686 1,466,813
7,000,079 1,059,882
5 3,117,186 471,973
4 678,360 102,710
7 389,409 58,960
6 264,884 40,106
3 194,834 29,500
10 65,634 9,938
59,690 9,038
33,196 5,026
32,726 4,955
21,523,684 3,258,901
2,642,738,119 400,136,979
264,273,811,889
0.0100 1.51
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2023 12 31

us
2.5 106,650,228 16,147,911
2.5 19,219,303 2,909,995
125,869,531 19,057,906
5 12,456,153 1,885,986
4 2,711,080 410,485
7 1,556,059 235,603
6 1,058,466 160,262
3 778,548 117,880
10 259,759 39,330
8 86,988 13,171
59,435 8,999
34,202 5,179
16,172 2,449
19,016,862 2,879,343
106,852,669 16,178,563
2.2 14,688,999 2,224,061
2.2 (8,255,600) (1,249,980)
113,286,068 17,152,644
3,128,315,000 473,658,174
(2,941,209,321) (445,328,503)
187,105,679 28,329,671
11 (113,286,068) (17,152,644)
2,455,632,440 371,807,308
2,642,738,119 400,136,979
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273,794,656,052

245,563,244 ,004

312,831,499,976

(294,120,932,001)

264,273,811,889

2,737,946,561
2,455,632,440

2,642,738,119

0.0100

0.0100

0.0100
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1.
2010 2013
MMF CNAV MMF
2023 12 31
US
US
2.
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1.00
1.00
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1.00
14
100
1.00
0.15 %
0.125%
20 0.10 %
20 0.09 %
1.00
20 18
1.00
0.63
2023 12 31
1.00 1.50
0.19
0.18
1.50
0.48

0.40

66/215



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

6.
1.00
2.00
1.00 1.50
0.02
1.50
0.04
7.
1.00
3.00
1.00 1.50
0.03
1.50
0.06
8.
9.

2010
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2023 12 31
us
1.
150,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE 19JAN24 147,917,162 149,524,569  5.66
150,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE 31JAN24 147,908,775 149,249,887  5.65
100,000,000 CAISSE DES DEPOTS ET CONSIGNATIONS 11MAR24 98,655,842 98,921,719  3.74
100,000,000 CAISSE DES DEPOTS ET CONSIGNATIONS 14MAR24 98,646,001 08,869,188  3.74
140,000,000 CAISSE DES DEPOTS ET CONSIGNATIONS 18MAR24 138,121,623 138,348,679  5.24
100,000,000 CAISSE DES DEPOTS ET CONSIGNATIONS 26JAN24 98,606,471 99,575,883  3.77
150,000,000 CAISSE DES DEPOTS ET CONSIGNATIONS 9JAN24 147,859,002 149,754,677  5.67
125,000,000 KREDITANSTALT FUER WIEDERAUFBAU 12JAN24 123,236,304 124,737,322  4.72
75,000,000 KREDITANSTALT FUER WIEDERAUFBAU 26FEB24 73,954,348 74,343,686  2.80
150,000,000 KUNTARAHOITUS OYJ O4MAR24 147,946,867 148,510,915  5.62
125,000,000 KUNTARAHOITUS OYJ O7MAR24 123,305,964 123,715,512  4.68
125,000,000 LANDESKREDITBANK BADEN-WUERTTEMBERG FOERDERBANK 15FEB24 123,273,621 124,099,281  4.70
200,000,000 LANDESKREDITBANK BADEN-WUERTTEMBERG FOERDERBANK 17JAN24 197,074,160 199,426,897  7.55
100,000,000 LANDWIRTSCHAFTLICHE RENTENBANK 21MAR24 98,624,193 98,772,129  3.74
140,000,000 LANDESKREDITBANK BADEN-WUERTTEMBERG FOERDERBANK 8FEB24 138,066,456 139,138,312  5.26
125,000,000 LANDWIRTSCHAFTLICHE RENTENBANK 25MAR24 123,277,083 123,405,385  4.67
175,000,000 NEDERLANDSE WATERSCHAPSBANK NV 29FEB24 172,587,467 173,356,296  6.56
2,199,061,339 2,213,750,337 83.77
2,199,061,339 2,213,750,337 83.77
2,199,061,339 2,213,750,337 83.77
™
2023 12 31
us

(D=

22.16
11.30
33.46

33.45
33.45

10.30
10.30
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Statement of net assets as at December 31, 2023

US Dollar Portfolio (Expressed in US dollar)

Assets
Investments at period-end value (cost USD 2,199,061,339) 22 2,213,750,337
Cash at bank 434,066,752
Receivable on subscriptions 16,383,011
Interest receivable on cash 2.5 61,703
Liabilities
Dividend payable 11 9,687,686
Payable cn repurchases 7,000,079
Agent Company and Distributor fee pavable 5 3,117,186
Investment Manager fee payable 4 678,360
Administration fee payable 7 389,409
Depositary fee payable & 264,884
Management fee payable 3 154,834
"Taxe d'abonnement” payable 10 65,634
Printing and publishing expenses payabie 59,690
Legal expenses payable 33,196
Professional expenses payable 32,726
Total liablilities 21,523,684
Mumber of Shares 264,273 811, BBO
Met Asset Value 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

Statement of operations and changes in net assets for the year ended December 31, 2023

US Dallar Portfolic {Expressed in US dallar)
Income
Interest income on investments 25 106,650,228
Bank interest 25 15,219,303

Agent Company fee and Distributor fee 5 12,456,153
Investment Manager fea 4 2,711,080
Administration fee 7 1,556,059
Depositary fee [ 1,058 466
Management fee 3 778,548
"Taxe d'abonnement” 10 259,758
Printing and publishing expenses B 86,988

Appreciation on investments 2.2 14,688,599
Depreciation on investments 22 (8,255,600)

Subscriptions of units 3,128,315,000
Repurchases of units (2,941,209,321)

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

Page 17
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Statistical Information

Portfol
T = T S e e e o Lo
Decamber 31, 2021 273,794,656,052
December 31, 2022 245,563, 244,004
Units issued 312,831,499,976
Units repurchased (294,120,932,091)
December 31, 2023 264,273,811,689
_Net assets at the end of the year uso.
December 31, 2021 2,737,946,561
December 31, 2022 2,455,632 440
December 31, 2023 2,642,738,119
uso
December 31, 2021 0.0100
December 31, 2022 0.0100
December 31, 2023 0.0100
The accomparnying notes are an integral part of these financial statements.
Page 18
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Notes to the financial statements

{As at December 31, 2023)

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 Managemeant Company and
the Depositary or in any cases provided for by Luxembourg law,

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

As at December 31, 2023, there is one sub-fund in aperation in the Fund:

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

The assets of the sub-fund are invested in accordance with its investment palicy and ohjectives.
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 liquidity 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 market 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 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”. Realised 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.

Page 19
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Notes to the financial statements (continued)

(As at December 31, 2023)

MNote 2 - Significant accounting policies (continued)

2.3 - Foreign currency translation

Assets and liabilities expressed 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.

2.4 - Formation expenses

Formation expenses have been fully amortised,

2.5 - Income

Interest income is accrued on a daily basis.

Note 3 - Management fea

The Management Company 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 1.00%
p.a., the fee payable to the Management Company is 1.00% of such GILOE; (i) in case daily GYLOE
is 1.00% p.a. or above and below 1.50% 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 1.50% p.a. ar 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 daily by the Management
Campany, which shall be equal to the gross yvield 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 s equal to the difference batween (a) the gross Income of the sub-fund, including the capital
gainfloss on securities, and (b) the daily amortisation amount of expanses other than fees payable
to the sub-fund’s related parties.

Page 20
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Notes to the financial statements (continued)

(As at December 31, 2023)

_Note 4 - Investment Manager fee

The Investment Manager is entitied 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 1.00% p.a.,
the fee payable to the Investment Manager is the lower amount of i) 14% of GILOE and i) GYLOE
% 100 multiplied by the fee rates mentioned below. In case daily GYLOE is 1.00% p.a. or above, the
fee payahle to the Investment Manager is calculated as below on the basis of the net assets of the
sub-fund accrued on and calculated daily.

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 2 portion of more than USD 2 billion,

Note 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
of the sub-fund, at the end of each quarter, which is calculated as below:
= In case daily GYLOE is below 1.00% p.a., the fee payable to the Agent Campany s 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 assats of the sub-fund during the relevant quarter (out of which the
Agent Company will pay the fee of each Distributar).
+ As of December 31, 2023:
=« [In case daly GYLOE is 1.00% p.a. or above and below 1.50% p.a., the fee
payable to the Agent Company is 0.1%% 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.
» 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 dishursements and out-of-pocket expenses incurred by the Agent Company and/or
the Distributors 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 1.00% p.a., the fee
payable to the Depositary is 2.00% of such GILOE; (i) in case daily GYLOE is 1.00% p.2. or above
and below 1.50% 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 daily; (i} 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.

Page 21
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Motes to the financial statements (continued)

(As at December 31, 2023)

Mote 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 1.00% p.a., the fee payable to the Administrator, Faying Agent, Registrar
and Transfer Agent is 3.00% of such GILOE; (i) in case daily GYLOE is 1.00% p.a. or above and
below 1.50% p.a., the fee payable to the Administrator, Paying Agent, Registrar and Transfer Agent
iz 0.03% p.a. of the net assets of the sub-fund accrued on and calculated daily; (iil) 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 telephane,
cable and postage expenses) incurred by the Administrator are bome by the 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 borne by the Depasitary.

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
d'abonnement”) 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 s portfolio after deduction of any withholding tax in the relevant
countries.

Page 22

77/215



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Notes to the financial statements (continued)

(As at December 31, 2023)

Note 11 - Dividend policy

The Management Company seeks to maintain the sub-fund net asset value per unit at
UsSD 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 the sub-fund, 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 on the day immediately preceding such last business day.

Mote 12 - Related party transactions

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

Note 13 - Statement of changes in investments for the year ended December 31, 2023

Upon request addressed to the Management Company, a statement listing the changes in
investments which occurred during the year ended December 31, 2023 can be obtained free of
charge.

Note 14 - Subsequent event

There has been no significant event after year-end up to the date of the auditor's opinion which, in
the opinion of the Management Company, requires disclosure in the present financial statements,

Page 23

781215



EDINETOOOO
O000000O0O0oooooo0000000odboonoonooo0onan(e14853)
OooOooooOoooooooooboood

NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Statement of investments as at December 31, 2023

us Dollar Portfolio {Expressed in US dollar)

Nominal Description Currency Cost Year-end value  Ratio™®

150,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE  USD 147,917,162 149,524,563  5.66
SOCIALE 100aM24

150,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE  USD 147,908,775 149,240,887  LES
SOCIALE 31JANZ4

100,000,000 CAISSE DES DEPOTS ET CONSIGNATIONS 11MARZY  USD 0B, 655,842 GB921.718 174

100,000,000  CAISSE DES DEPOTS ET CONSIGNATIONS 14MARZ4  USD 5B, 646,001 08,859,188 3.74

140,000,000 CAISSE DES DEPOTS ET CONSIGNATIONS 1EMARZY  USD 138,121,623 138,348,679 5214

100,000,000 CAISSE DES DEPOTS BT CONSIGNATIONS 260AN24  USD k606,471 GaSPS B 397

150,000,000 CAISSE DES DEPOTS ET CONSIGNATIONS 90AN24 uso 147,859,002 149,754,677 5.67

125,000,000 KREDITANSTALT FUER WIEDERAUFBAL 121AN24 uso 123,236,304 12473732 472

75,000,000 KREDITANSTALT FUER WIEDERALFEAL J6FERDY uso 73,054,348 74,343 686 280

150,000,000  KUNTARAHOITUS OY] D4MARDS usno 147,946,867 148,510,915 562

125,000,000  KUNTARAHOITUS OY] O7MAR24 UsD 123,305,564 123,715,512  4.68

125,000,000 LANDESKAEDITRANK BADEN-WUERTTEMBERG usp 123,273,621 124,099,261 470
FOERDERBANK 15FEB24

200,000,000  LANDESKREDITRAMNE BADEN-WUERTTEMBERG uso 197,074, 160 199,426 807 755
FOERDERBANK 171AN24

100,000,000  LANDWIRTSCHAFTLICHE RENTENBANK 21MARZS UsD 48,624,193 GB7T2128 174

140,000,000 LANDESKREDITHAMK BADEN-WUERTTEMBERG uso 138,066,456 139,138,312 526
FOERDEREANK BFEB24

125,000,000  LANDWIRTSCHAFTLICHE RENTENBANK 25MARI4 usD 123,297 063 123,405,385 467

175,000,000 MNEDERLANDSE WATERSCHAPSEANS NV 20FERI4 usp 173,587 467 173,356,206 6,56

{*) Weight of the year-end value against the net assets expressed in %,
The aceompanying nates are an integral part of these financial statements,
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Classification of investments as at December 31, 2023

US Dallar Portfolio

Country Economic sector Ratio (%0)*

Other Financial Service Activities, Except Insurance And Pension Funding N.E.C.
Pubdic Administration And Defence; Compulsary Social Security

Other Monetary Intermediation

(*) Weight of the year-end value against the net assets expressed in %.
The aceompanying nates are an integral part of these financial statements,

Page 25

80/215



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

(2 2022 12 31

2022 12 31
us
2.,005,596,099 2.2 2,013,851,699 304,917,286
445,664,422 67,478,050
13,040,181 1,974,414
2.5 51,396 7,782
2,472,607,698 374,377,532
13 6,752,382 1,022,378
5,603,261 848,390
5 2,952,755 447,077
4 647,523 98,041
7 368,867 55,850
6 250,911 37,990
3 184,556 27,944
80,843 12,240
10 61,008 9,237
39,833 6,031
33,319 5,045
16,975,258 2,570,224
2,455,632,440 371,807,308
245,563,244 ,004
0.0100 1.51
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2022 12 31

us
2.5 28,709,394 4,346,889
2.5 6,118,048 926,334
34,827,442 5,273,223
5 7,265,541 1,100,076
4 1,943,520 294,268
7 937,572 141,958
6 637,685 96,552
3 448,880 67,965
10 249,653 37,800
8 69,356 10,501
27,474 4,160
21,831 3,305
10,052 1,522
11,611,564 1,758,107
23,215,878 3,515,116
2.2 8,255,600 1,249,980
2.2 (411,056) (62,238)
31,060,422 4,702,858
3,496,246,971 529,366,754
(3,778,561,091) (572,111,935)
(282,314,120) (42,745,181)
13 (31,060,423) (4,702,859)
2,737,946,561 414,552,489
2,455,632,440 371,807,308

82/215



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

2022 12 31
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2010 2013
MMF CNAV MMF
2022 12 31
US
US
2.
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2.2

2.3

2.4

2.5

1.5
0.02
1.5
0.03
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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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1.5
0.02
1.50 0.04

1.5
0.03
1.50

0.06

2010
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10.

0.01

2010

11.
2022 12 31

12.

2019 2088

2020 852

17
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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.
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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 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,
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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.
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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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(2024 )
( ) ( )
2,638,147,490.74 399,441,912
13,766,676.21 2,084,412
2,624,380,814.53 397,357,499
262,404,512,864
0.01 2
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2023 31

2023 31 2022 31
2,136 349 2,055 335
1,047,017 170,915 862,364 140,772
5,000 816 48,582 7,931
9,993,152 1,631,282 9,513,016 1,552,905
74,511 12,163 17,252 2,816
11,121,816 1,815,525 10,443,269 1,704,759
5,446,220 889,041 5,446,220 889,041
574,420 93,768 490,714 80,104
999,124 163,097 940,615 153,546
1,474,712 240,732 1,242,812 202,877
3,048,256 497,597 2,674,141 436,527
1,989,722 324,802 1,674,115 273,283
10,484,198 1,711,440 9,794,476 1,598,850
350,336 57,189 381,902 62,342
146,616 23,934 159,385 26,018
496,952 81,122 541,287 88,360
103,735 16,934 90,875 14,834
10 36,931 6,029 16,631 2,715
140,666 22,962 107,506 17,549
11,121,816 1,815,525 10,443,269 1,704,759
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2023 31
2023 31 2022 31
1.1 4,317,292 704,755 3,905,390 637,516
12.2 8,254 1,347 28,850 4,709
11.2 (313,170) (51,122) (230,018) (37,548)
(1,214,244) (198,213) (1,262,428) (206,079)
(993,030) (162,102) (1,033,987) (168,788)
(107,286) (17,513) (103,845) (16,952)
(38,988) (6,364) (38,937) (6,356)
(68,298) (11,149) (64,908) (10,596)
(113,928) (18,598) (124,596) (20,339)
12.1 (219,023) (35,753) (197,093) (32,173)
84,482 13,791
(19,048) (3,109)
(673,869) (110,002) (551,538) (90,033)
1,989,722 324,802 1,674,115 273,283
1,989,722 324,802 1,674,115 273,283
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3,845 5,096 (1,791)  (2,960) 2,055 2,136
25
50
2023 31 2022 31
20 272,311 5,446,220
2023 31 2022 31
2023 10
10
2022 31 83,706 2021 31

82,398
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5,446,220 490,714 040,615 1,242,812 2,183,427 1,674,115
83,706 1,358,509 231,900 1,590,409  (1,674,115)
(1,300,000) (1,300,000)
1,989,722
5,446,220 574,420 999,124 1,474,712 2,473,836 1,989,722
5,446,220 408,316 910,564 1,007,312 1,917,876 1,647,949
82,398 1,330,051 235,500 1,565,551  (1,647,949)
(1,300,000) (1,300, 000)
1,674,115
5,446,220 490,714 940,615 1,242,812 2,183,427 1,674,115
2023 2022 31
146,616 159,385
146,616 159,385
2022 31
2023 2022 31
36,931 16,631
36,931 16,631
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2023 31 2022 31
4,317,292 3,882,642
0 22,748
4,317,292 3,905,390
0.03
0.03
2023
0.04
0.023
0.03
201703

0.03
201703 2023

2020-03
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0.03

1.5
0.02
1.5 0.03

11.2
2023 31 2022 31
313,170 230,018
313,170 230,018
12
12.1
2023 31 2022 31
219,023 197,093
219,023 197,093
12.2
2023 31 2022 31
5,930 5,095
2,322 17,231
2 6,524

8,254 28,850

109/215



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

13
13.1
2023
2023 31 2022 31
4 4
13.2
2023 31 2022 31
2023 31 2022 31
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SMBC Nikko Investment Fund Management Company S.A.

Balance sheet as at March 31, 2023

(expressed in euro)
Mote(s) March31,2023  March 31, 2022
EUR EUR
ASSETS
Fixed assets
= Tangible assets
@) Other fixtures and fittings, tools and equipment 3 2136 2055
Current assets
- Debtors
Trade debtors
- becoming due and payable within one year 4 1047017 862 364
Other debtors
- becoming due and payable within one year 5000 48 582
- Cash at bank and in hand 9993 152 9 513016
Prepayments 74311 17253
Total assets 11121816 10,443 269
LIABILITIES
Capital and reserves
- Subscribed capital ] 5446220 5446220
- Reserves
* legal reserve 6 574 420 490 714
= other reserves, including the fair value reserve
ajother available reserves 999 124 940 615
blother non available reserves 7 1474712 1242 812
3 048256 2674 141
= Profit or loss for the financial year 1985722 1674 115
10 484 198 9794 476
Provisions
- Provisions for taxation g 350 336 381 502
- Other provisions 9 146 616 159 385
496 952 541 287
Creditors
- Trade creditors
becoming due and payable within one year 103 735 90 875
= Other creditors
- Social security authorities 10 36 931 __ 16631
140 666 107 506
Total Capital, Reserves and Liabilities 11121 816 10,443 269

The accompanying notes form an integral part of *a° s¢ annual accounts.
3
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SMBC Nikko Investment Fund Management Company S.A.

Profit and loss account for the year ended March 31, 2023

{expressed in euro)
Note(s}  March 31,2023 Mareh 31,2022
EUR EUR
Net turnover 11.1 4317292 3905 390
Other operating income 122 8254 28 850
Raw materials and consumables and other external
nses
m external expenses 112 (313 170) (230 018)
Stafl costs (1214 244) (1262 428)
- Wages and salaries (993 030) (1033 987)
- Social security costs (107 286) (103 845)
= Relating to pension {38 988) (38 937)
- Other social security costs {68 298) {4 908)
- Other staff costs (113928) (124 596)
Other operating expenses 12.1 (219 023) (197 093)
Other interest receivable and similar income 84 482 -
Interest payable and similar expenses - {19 D48)
Tax on profit or loss (673 869) (551 538)
Profit or loss after taxation 1989 722 1674115
Other taxes - -
Profit for the financial vear Log0 722 LE74115

The accompanying notes form an integral part of these annual accounts.
4
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the vear ended March 31, 2023
Note 1 - Activity

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

The purpose of the Company is the management (within the meaning of article 125-2 of the
law of 17 December 2010 relating to undertakings for collective investment as amended
from time to 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 in item 1 of the Annex
I of Directive 2011/61/EU of the European Parliament (the “Annex™) and of the Council of
8 June 2011 on alternative investment fund managers (the “AIFMD™). The Company
performs risk management by itself while delegating portfolio management and conducting
oversight of investment managers. The Company may further carry out any of the activities
listed under item 2. of the Annex.

As at March 31, 2023, the Company manages 6 investment funds: Nikko Money Market
Fund, Nikko Global Funds, Quantitative Multi-Strategy Program II (For Qualified
Institutional Investors) (“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 concern 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 time of the transaction.

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

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

Short-term debtors and creditors are translated on the basis of the exchange rates effective
at the balance sheet date.
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the year ended March 31, 2023 (continued)

Note 2 - Significant accounting policies (continued)

2.1 - Foreign currency transiation (continued)

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

Realised exchange 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 - Corrent 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 gf which
is 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 Investment Fund Management Company S.A.
Notes to the annual accounts for the year ended March 31, 2023 (continued)

Note 4 — Trade Debtors

Trade Debtors as at March 31, 2023 and March 31, 2022 represent management fees
receivable.

Note 5 - Subscribed capital

The subscribed 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 during the year ending 31 March 2023
nor during the year ending 31 March 2022.

With effective date 10® February 2023 the current sole shareholder of the Company, SMBC
Nikko Bank (Luxembourg) S.A., sold his entire holding of all shares of the Company to
SMEBC Nikko Securities Inc.

Note 6 - Legal reserve

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

The legal reserve is not available for distribution.

A transfer of EUR 83 706 was made in respect of the profit from the year ending 31 March
2022 (EUR 82 398 in respect of the profit from the year ending 31 March 2021).
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the year ended March 31, 2023 (continued)

NMote 7 - Capital and reserves

Legal Special tax Result for the
Capital = reserve A Other reserves year

(1) P (1) +(2)
EUR EUR EUR EUR EUR EUR
Balance at March 31, 2022 5446220 490 714 940 515 1242812 2183427 1674115
Allocation of the result - &3 706 1358 509 231 %00 1 580 409 (1674 115)
Dividend distributed - - (1300 000) - (1 300 DOO) e
Result for the financial year - - - = E _logoT2e
Balance at March 31, 2023 3446 220 574420 222124 1474712 2473836 1989722
tax Result for the
Capital hp: Reserve slmgem Other reserves year

) @ (1) +2)
EUR EUR EUR EUR EUR EUR
Balance at March 31, 2021 5446 220 408 316 910 564 1007 312 1917876 1647 549
Allocation of the result - 82398 1330 031 235 500 1 565 551 (1 647 949)
Dividend distributed - - (1 300 000) m (1 300 000) s
Result for the financial year - - - . . _1874 115
Balance at March 31, 2022 3446 320 430714 240613 1242813 2183 437 1674115
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the year ended March 31, 2023 (continued)

Note 7 - Capital and reserves (continued)

The Company reduced the Net Wealth Tax (NWT) liability in accordance with the tax
legislation. In order to comply with this legislation, the Company decided to allocate under
non available reserves (item “special tax reserve”) an amount that corresponds to five times
the amount of reduction of the Net Wealth Tax. This reserve is non-distributable for a period
of five years.

Note 8 - Income tax

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

Tax liabilities are recorded under “Provisions for taxation™ in the balance sheet.

Note 9 — Other provisions

March 31, 2023 March 31, 2022

EUR EUR
Provision for general expenses 146 616 159 385
146,616 159 385

Note 10 - Other creditors
Other creditors as at March 31, 2023 and March 31, 2022 are analysed as follows:

March 31,2023 March 31, 2022

EUR EUR
Provision for preferential creditors (social 36931 16 631
security)

36931 16631

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

March 31, 2023 March 31, 2022

EUR EUR

Management fees 4317292 3 882 642
Legal Commission 0 _ 22748
4317292 3905390

10
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SMBC Nikko Investment Fund Management Company S.A.
Notes to the annual accounts for the year ended March 31, 2023 (continued)
The Management fee rates applicable as at March 31, 2023 are as follows:

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
Equity Fund, Premium Funds — Global Core Bond Fund, Premium Funds — Wealth Core
Portfolio Advanced Type, Nikko World Trust — European Luxury Equity Fund, Nikko
World Trust — Global 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 annual management fee 0f 0.03% of the net asset value
of these sub-funds during the relevant month. The fee is paid monthly.

The Company received from Nikko World Trust — Gravity European Equity Fund an annual
management fee of 0.03% of the net asset value of this sub-fund during the relevant month.
The fee was paid monthly. Nikko World Trust — Gravity European Equity Fund terminated
on 4™ January 2023.

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

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

The Company receives from QMS II an annual management fee at the rate of 0.03% of the
net asset value of this fund during the relevant month. The fee is paid quarterly.

The Company received from Quantic Trust — USD Target Maturity Bond Fund 201703 a fee
at the rate of 0.03% per annum of the product of (i) the initial issue price of the sub-fund and
(ii) the number of outstanding units in issue as of the relevant valuation day payable monthly
in arrears. Quantic Trust — USD Target Maturity Bond Fund 201703 terminated on 17®
March 2023.

The Company receives from Quantic Trust — Target Early Termination Smart Brain Fund
202003 a fee at the rate of 0.03% per annum of the product of (i) the initial issue price of the
sub-fund and (ii) the number of outstanding units in issue as of the relevant valuation day
payable monthly in arrears.

The Company receives from each sub-fund of Nikko Global Funds an annual 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.

11
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the year ended March 31, 2023 (continued)

The Company receives from Nikko Money Market Fund at the end of each quarter an annual
management fee calculated as follows:
- “*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, calculated daily by the
Company, which shall be equal to the difference between:

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

(b) the daily amortisation amount of expenses other than fees payable to the fund’s

related parties.
In case daily GYLOE is below 1% per annum, the fee payable to the Company is 1% of the
GILOE. In case daily GYLOE is 1% p.a. or above and below 1.5% p.a., the fee payable to
the Company is 0.02% p.a. of the net asset value of a sub-fund accrued on and calculated
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 accrued on and calculated daily.

11.2 - Other external expenses
March 31, 2023 March 31, 2022
EUR EUR
Other expenses 313 170 230018
313 170 230 018

Other expenses correspond 1o 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 31,2023 March 31,2022

EUR EUR
Other administrative expenses 219023 197 093
219 023 197093

12.2 - Other operating income

March 31, 2023 March 31,

2022
EUR EUR
Adjustment other provisions from 5930 5095
previous years
Cash from liquidated Investment funds 2322 17 231
Other 2 6524
8234 —28 8350

12
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the year ended March 31, 2023 (continued)

Note 13 - Staff and directors

13.1 - Directors

On February 9, 2023 Mr Mitamura resigned as director of the Company and is replaced by
Mr Hattori.

The number of directors having been mandated during the financial year was as follows:

March 31, 2023 March 31, 2022
Directors 4 4

13.2 - Personnel

The number of personnel employed as at March 31, 2023 and March 31, 2022 was as
follows:

March 31,2023 March 31, 2022

Senior Management 2 2
Middle Management 2 2
Employees 3 3
. ; —

Note 14 — Subsequent events

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

13
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2023 30

2023 30 2023 31
8,479 1,384 2,136 349
1,131,245 184,664 1,047,017 170,915
0 0 0 0
110 18 5,000 816
11,105,809 1,812,912 9,993,152 1,631,282
0 0 0 0
50,159 8,188 74,511 12,163
12,287,323 2,005,783 11,119,680 1,815,177
12,295,802 2,007,167 11,121,816 1,815,525
5,446,220 889,041 5,446,220 889,041
0 0 0 0
673,906 110,008 574,420 93,768
4,364,072 712,391 2,473,836 403,829
5,037,978 822,400 3,048,256 497,597
1,060,493 173,115 1,989,722 324,802
11,544,691 1,884,555 10,484,198 1,711,440
454,494 74,192 350,336 57,189
190,674 31,126 146,616 23,934
645,167 105,317 496,952 81,122
105,944 17,294 103,735 16,934
0 0 36,931 6,029
105,944 17,294 140,666 22,962
12,295,802 2,007,167 11,121,816 1,815,525
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2023 2023 30

2023 30 2023 31
168,945 27,579 313,170 51,122
733,034 119,660 1,214,244 198,213
@ © 0 0
149,085 24,337 219,023 35,753
12,927 2,110 0 0
1,063,990 173,686 1,746,437 285,088
351,580 57,392 673,869 110,002
1,415,570 231,078 2,420,306 395,001
1,060,493 173,115 1,989,722 324,802
2,476,063 404,193 4,410,028 719,893
2,300,014 375,454 4,317,292 704,755
2,836 463 8,254 1,347
173,212 28,275 84,482 13,791
2,476,063 404,193 4,410,028 719,893
0 0 0 0
2,476,063 404,193 4,410,028 719,893
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(Nikko Asset Management Europe Ltd)

@

2024 2,230 ( 42 6,421 )

() 2024 29 UFJ

( 191.22 )
)
( )
2024
138 ( 6,388 )
(
)
(SMBC Nikko Bank (Luxembourg) S.A.)

@

2024 90,154,448 ( 147 )
&)

1974 14
( )

@

2024 31 1,350

@
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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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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-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, 2023,
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, 2023, 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, 2024
20,Boulevard de Kockelscheuer
L-1821 Luxembourg
Grand-Duchy of Luxembourg
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To the Shareholders of

SMBC Nikko Investment Fund Management Company S.A.
2, rue Hildegard von Bingen

L-1282 Luxembourg

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 2023, and the profit and loss account for the year then ended, and notes to the annual
accounts, including a summary of significant accounting policies.

In our opinion, the accompanying annual accounts give atrue and fair view of the financial position of the Company as at 31
March 2023 and of the results of its operations for the year then ended in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the annual accounts.

Basis for opinion

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

Other information

The Board of Directors is responsible for the other information. The other information comprises the information stated in the
annual report including the management report but does not include the annual accounts and our report of the "réviseur
d'entreprises agré€" thereon.

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

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

The Board of Directors is responsible for the preparation and fair presentation of the 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 alternative but
to do so.

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 ahility 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.
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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 applicable legal
requirements.

Luxembourg, 21 June 2023 KPMG Audit Sar.l.
Cabinet de révision agréé

V. ChanYin
Partner
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