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( ( )
(€D)
us
(2024 )
)
1,540,738,756 54.23
596,415,319 20.99
299,226,483 10.53
( ) 404,552,533 14.24
2,840,933,092
( ) ( 433,072 ) 100.00
C )
« ) ( ) 2024 31 UFJ
( 152.44 )
C )
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us
(2024 )

) « ) )
1. | AGENCE CENTRALE ORGA CP 28AUG24 2024 28 250,000,000 247,322,731| 248,958,840 8.76
2. | LANDESKREDITBANK BAD WU CP 26SEP24 2024 26 175,000,000 172,626,576 173,529,509| 6.11
3. | AGENCE CENTRALE ORGA CP 01AUG24 2024 150,000,000] 148,557,599| 149,977,809| 5.28
4_ | BNG BANK NV CP 14AUG24 2024 14 150,000,000| 147,965,637| 149,690,423| 5.27
5. | LANDWIRTSCHAFT RENTBK CP 19AUG24 2024 19 150,000,000| 148,617,854| 149,576,439| 5.27
6. | BNG BANK NV CP 21AUG24 2024 21 150,000,000| 147,967,502| 149,536,060 5.26
7. | AGENCE CENTRALE ORGA CP 03SEP24 2024 150,000,000| 148,607,711| 149,236,487| 5.25
8. | AGENCE CENTRALE ORGA CP 12SEP24 2024 12 150,000,000| 147,952,583| 149,043,055| 5.25
9. | LANDWIRTSCHAFT RENTBK CP 20SEP24 2024 20 150,000,000] 147,954,075| 148,865,846| 5.24
10. | AGENCE CENTRALE ORGA CP 08AUG24 2024 125,000,000 123,905,870| 124,851,643| 4.39
11.| LANDWIRTSCHAFT RENTBK CP 30AUG24 2024 30 125,000,000( 123,775,755| 124,443,525| 4.38
12.| CAISSE DEPOTS CONSIGN CP 10SEP24 2024 10 125,000,000 123,301,589| 124,243,099| 4.37
13.| AGENCE CENTRALE ORGA CP 100CT24 2024 10 10 125,000,000| 123,451,141| 123,690,845| 4.35
14.| CAISSE DEPOTS CONSIGN CP 04SEP24 2024 100,000,000| 98,636,298| 99,481,200 3.50
15. | AGENCE CENTRALE ORGA CP 17SEP24 2024 17 100,000,000 98,584,761| 99,284,932| 3.49
16. | AGENCE CENTRALE ORGA CP 030CT24 2024 10 100,000,000| 98,759,775| 99,055,066 3.49
17.| AGENCE CENTRALE ORGA CP 220CT24 2024 10 22 100,000,000| 98,690,292| 98,778,587| 3.48
18. | AGENCE CENTRALE ORGA CP 170CT24 2024 10 17 75,000,000 74,059,760 74,137,191 2.61
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@
usS
2023 2024
2023 2,621,016 399,548 1 2
2,590,087 394,833 1 2
10 2,589,222 394,701 1 2
11 2,611,734 398,133 1 2
12 2,621,764 399,662 1 2
2024 2,644,069 403,062 1 2
2,602,203 396,680 1 2
2,624,381 400,061 1 2
2,653,109 404,440 1 2
2,745,044 418,455 1 2
2,729,563 416,095 1 2
2,840,933 433,072 1 2
)
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us

(2014 2024 )

(SERRHE K L) (SEREH | BT L)
0.05 5.000

SEENEH(5H)

0.04 | — |OSEDREEmE(ER | | 4000
0.03} { 3000
0.02} 1 2.000
0.01 1.000

00145 2015% 20165 20178 2018% 2019% 2020% 2021& 2020% 20PGHE p0e4t
88 88 89 @8 82 @8 88 88 83 88 78
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0.000471917

)
us
)
2023 2024 31 4.719
) ( ) 100x (a-b) b
a 2024 (
b 2023 (
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2019 F8R~2024 F7TRM S FMICE577 ENFS7ERCBBIC B2 ERMER (B8
YROSREBIRERT 1 ONAYHEEME FES) OFHERMEE, 77F (77FD
(BRkRMS) &, FRMER (BRFMBS) © RRBE~N—R) EfbOXRMLEEEIZZ (M
HBERLELOTT, N=2) EDETHELLEBDTT, ZOTFT71E,
TP FERFBNEEEISAETERBICHET
EDEITERLEEDDTT,
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* R
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el 53
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= AREGEL IR O REES e 227

potaEEn  20P0EEA  20PIEEA 2022%8R 202348A S0RMETH w00 FroF BEE EREDE FRDE BXEDM S2DN SREN
HFR - Bloomberg LP. & EURMBREHOF -2 81
T - AR AR A R

HAEMAREEFRERAN 1 O HBEERE. REIMOSREEFERICT 7 FABRELEEARLTRELED
OTT. 2MBFEAFREE 0N ELTHEALLTEYET.

#J772 FOFMEER (ERFNR) B SARETO 1 FHlcHULARNIREB/IRERE 1 O HRERRER
ELT. ZORZEREFRELEBOTY, (ARSPERETRVESAMNOEREEARELLLET,)
AMMEHES S AOEMBEER (ERKES) B, £REEZFO 1 EMICBUYATROMBMOELEMIEL T, FOMER
ERELLLOTY. (ARSPEEETLAVVESRENDEEBERREALLET.)

B 7 FEARRAGHEEY S ALOFRHMEROLRIE. 20 SFROEFRAFRRACETLFMMERERNT. The
DFL - g - BPET 2L THRLESDTY,

HEMRERIE, 77y FEFORFARET THREATEY., ARCATRRIATEVEEA. LEF>T. ARICS
TREL iR, ERERRELMERELVET,

#7772 FOERTSEEERRRE 1 O VEREERS LUFRMERE. RO 1 O8LVEREERSIUEAIC
BOVWTHRLAAFMEBERSBIRLSBEHHY T,

WP NIEOREES SAOETICERTZLOTIREVEEA,

OBHES 7 A0EN

B & # - TOPIX (BMAH)

SEERE - FTSE R EEMMIEE (BB<B& . A~N-X)
SEERE--S&P FTEE A5
BAEEM - FI—L/X—4E 1 EBEAEMHIEN
SEEN---FTSE R EWRIES (BR< BA&. B~N—-2)
HEER---FTSE HAEEHISEMNIEN (A~N-2)

(&) S&P WMAEESIEHL. Bloomberg LP. /MM L TLET.

TOPIX (WITHREIES) OEMBRY TOPIX LR SME LR, B IPX B LGB SH JPXBRO
Bl (BT [UPX] EvieEd,) OHBMETSHY ., EHONL, HREOLE, JHFETOPXCRTST
ATOHF - /707 RU TOPIX SRS MBEXEERICBIT 3 T < TOMWFL JPX A H L ET. JPX 12, TOPIX
DIEMEORWHL L ARORE. BENTPEIEL. HEEALELA,

FTSE St E4RMEIER (B < B4, A~—2). FTSE #REMEN BRJB&R AN-2) ELUFTSE MRET
BEMRIEY (A~—2) (KT 5T~ TOHMFIL. London Stock Exchange Group plc £ 2R FDLT AL DT —
TERICEL ¥, BHEMIL. FTSE International Limited, FTSE Fixed Income LLC # (2 % h 5 ORERSH®(C
o THESATVET, London Stock Exchange Group plc U2 M 7L~ TR, WMHAOER, SFsL
REFFrSELSVA2EIAMEDVT, AAIHLTL—DOREEAVELA,
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us
2023 2024 2024
324,096, 266,905 310,487,203,400 284,056,459,056
(324,096,266, 905) (310,487,203, 400) (284,056,459, 056)

) )
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328

23 103

2024 31 UFJ
152.44
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€Y)

2024 30
us
2,347 646,474 2.2 2,356,098,122 359,163,598
400,206,828 61,007,529
10,552,325 1,608,596
2.5 56,572 8,624
2,766,913,847 421,788,347
9,836,772 1,499,518
10 9,670,471 1,474,167
5 3,234,637 493,088
4 700,387 106,767
7 404,082 61,598
6 274,864 41,900
3 202,175 30,820
77,225 11,772
9 68,333 10,417
56,610 8,630
30,136 4,594
24,555,692 3,743,270
2,742,358,155 418,045,077
274,235,815,489
0.0100 1.52
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245,563,244,004

264,273,811,889

163,832,216,983

(153,870,213,383)

274,235,815,489

2,455,632,440
2,642,738,119

2,742,358,155

0.0100

0.0100

0.0100
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us
1.00
14
100
1.00 us
0.15 %
0.125%
20 0.10 %
20 0.09 %
us
1.00
20 18
1.00
Us 0.63
2024 30
1.00 1.50
us 0.19
0.18
1.50
usS 0.48
0.40

usS
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6.
us
1.00
2.00
1.00 1.50 usS
0.02
1.50 usS
0.04
7.
US
1.00
3.00
1.00 1.50
uS
0.03
1.50 uS
0.06
8.

2010
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US 0.0100
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11.
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13
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@
2024 30
us
*
1.
150,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE 01AUG24 148,557,599 149,245,513  5.44
150,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE 03JUL24 148,583,896 149,889,367  5.47
125,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE 08AUG24 123,905,870 124,239,672  4.53
100,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE 11JUL24 99,054,361 99,807,917  3.64
150,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE 12SEP24 147,952,583 148,308,655  5.41
100,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE 17SEP24 98,584,762 08,793,322  3.59
250,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE 28AUG24 247,322,731 247,731,759  9.03
150,000,000 BNG BANK NV 14AUG24 147,965,637 148,960,706  5.43
150,000,000 BNG BANK NV 21AUG24 147,967,502 148,807,012  5.43
100,000,000 CAISSE DES DEPOTS ET CONSIGNATIONS 04SEP24 98,636,298 98,992,047  3.61
125,000,000 CAISSE DES DEPOTS ET CONSIGNATIONS 10SEP24 123,301,589 123,633,887  4.51
100,000,000 LANDESKREDITBANK BADEN-WUERTTEMBERG FOERDERBANK 18JUL24 99,039,727 99,704,531  3.64
175,000,000 LANDESKREDITBANK BADEN-WUERTTEMBERG FOERDERBANK 26SEP24 172,626,576 172,678,173  6.30
150,000,000 LANDWIRTSCHAFTLICHE RENTENBANK 19AUG24 148,617,854 148,840,781  5.43
150,000,000 LANDWIRTSCHAFTLICHE RENTENBANK 20SEP24 147,954,075 148,131,981  5.40
125,000,000 LANDWIRTSCHAFTLICHE RENTENBANK 30AUG24 123,775,755 123,831,402  4.52
125,000,000 NEDERLANDSE WATERSCHAPSBANK NV 25JUL24 123,799,659 124,501,397  4.54
2,347,646,474 2,356,098,122 85.92
2,347,646,474 2,356,098,122 85.92
2,347,646,474 2,356,098,122 85.92
™
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usS

(D=

37.11

45.24

25.28
25.28

15.40
15.40

85.92

™
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€))
2024 5,446,220 ( 9,803 )
20 ( 3,298 ) 272,311
() 2024 31 UFJ (
164.89 )
@
2010
2013 1915 10
( ) 1992 27
AIFMD AIFM
2010 16 2013 46
100
2010 125
ucCl UuCl
2013 AIFM 2013
a b
2013 8.7
( )

2014 17
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2024
3,854,128,408
2,194,976
2,279,067,111,765
13,834,143
( )

®
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2024 31

2024 31 2023 31
8,231 1,357 2,136 352
1,190,974 196,380 1,047,017 172,643
6,618 1,091 5,000 824
12,334,182 2,033,783 9,993,152 1,647,771
70,915 11,693 74,511 12,286
13,610,920 2,244,305 11,121,816 1,833,876
5,446,220 898,027 5,446,220 898,027
673,906 111,120 574,420 94,716
2,920,510 481,563 999,124 164,746
1,443,562 238,029 1,474,712 243,165
5,037,978 830,712 3,048,256 502,627
2,118,205 349,271 1,989,722 328,085
12,602,403 2,078,010 10,484,198 1,728,739
661,448 109,066 350,336 57,767
10 301,420 49,701 146,616 24,176
962,868 158,767 496,952 81,942
11 103,735 17,105
11 45,649 7,527 36,931 6,090
45,649 7,527 140,666 23,194
13,610,920 2,244,305 11,121,816 1,833,876
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2024 31
2024 31 2023 31

12.1 4,688,515 773,089 4,317,292 711,878
13.2 5,531 912 8,254 1,361
12.2 (418,435) (68,996) (313,170) (51,639)
(1,521,982) (250, 960) (1,214,244) (200,217)
(1,241,024) (204,632) (993,030) (163,741)
(128,951) (21,263) (107,286) (17,690)

(45,177) (7,449) (38,988) (6,429)

(83,774) (13,813) (68,298) (11,262)

(152,007) (25,064) (113,928) (18,786)

13.1 (294,751) (48,601) (219,023) (36,115)
366,465 60,426 84,482 13,930

(707,138) (116,600) (673,869) (111,114)

2,118,205 349,271 1,989,722 328,085

2,118,205 349,271 1,989,722 328,085
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2024 31

27
2010
2010 125

2013 2013

2011 61
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5,096 5,096 (2,960)  (4,234) 2,136 862
7,264 15,697 (7.264)  (8,328) 0 7,369
25
20
50
2024 31 2023 31
12,280,070 2023 9,969,028 )
54,112
20 272,311 5,446,220

2024 31 2023 31

26/54



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
OOoooooooooooooood

10
2023 31 99,486 2022 31
83,706

2023 31 5,446,220 574,420 999,124 1,474,712 2,473,836 1,989,722
99,486 1,921,386 (31,150) 1,890,236 (1,989,722)

2,118,205

2024 31 5,446,220 673,906 2,920,510 1,443,562 4,364,072 2,118,205
2022 31 5,446,220 490,714 940,615 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
2023 31 5,446,220 574,420 999,124 1,474,712 2,473,836 1,989,722
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2024 31 2023 31
301,420 146,616
301,420 146,616

31
2024 31 2023 31
45,649 36,931
45,649 36,931
2024 31 2023 31
4,688,515 4,317,292
4,688,515 4,317,292
0.03

0.04
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0.023
0.05
0.03
2020-03

0.03
0.03

1.5

0.02
1.5 0.03
12.2
2024 31 2023 31
418,435 313,170

418,435 313,170
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13
13.1
2024 31 2023 31
294,751 219,023
294,751 219,023
13.2
2024 31 2023 31
3,501 5,930
18 2.322
1,922 2
5,531 8,254
14
14.1
2023
2023 26
2024 31 2023 31
5 4
14.2
2024¢ ) 31 2023¢ ) 31
2024 31 2023 31
3 2
2 2
4 3
9 7

2023 2022 2024 2023
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SMBC Nikko Investment Fund Management Company S.A.

Balance sheet as at March 31, 2024
(expressed in euro)
Motets)  March 31, 2024 March 31, 2023

EUR EUR
ASSETS
Fixeil assets
= Tumgible asseis
i) Chiher fixtures and finings, wols and equipment 3 8231 2136
Current assets
= Debiors
Trade debiors
= becotiinmg due mind povable witlidi eise yeut 4 | 190974 1047017
Onhier debtors
- becoming due and payable within one year hilK 5 (M)
- Cashi a1 bank and in hand 5 12334 [E2 9593 152
Prepayments TS T4 511
Total assets 13610920 LLIZLRIG
LIABILITIES
Capital amd reserves
= hubscnbed capatal 9 5444 220 5444 220
- Reserves
= legal reserve T 673 D06 74 420
& other reserves, inchiding the fair value reserve
ajother avatlable reserves 2930 510 W |24
Biher non available reserves ¥ 1 443 862 1474712
S037 978 1% 256
= Prodin or loss for the Nnancial year 2 114 205 108G 732
12 602 403 10484 198
Provisions
- Prowisions for taxation '] 6] 448 350 336
= (Mher provisions ] | 420 146 616
DD BEE 40 952
Creditprs
= Trade creditors
becoming due and payable withm one year 11 . 103 735
= (hher credidors
- Social seourity authorilics 11 45 649 16 931
43 (49 146} et
Total Capital, Reserves and Linbilities L3 610 920 11121 816

The accompanying nodes form an imtegral part of these annual accounts.

7
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SMBC Nikko Investment Fund Management Company S.A.
Profit and loss account for the vear ended March 31, 2024
{expressed in eora)

Mateis) Mareh 31, 2024 March 31, 2023

EUR EUR
Nel urnover 12.1 4 GHE 818 4 317292
Other operating income 13.2 553 R 154
Raw maiberials amd consumables and other external
EXENSES
b} Onhier exiemal cxpenses 122 (418 435) {313 170)
StalT cosis (1 521 982) (1214 244)
- Wages und salarics (1 24] 024) (R ERET
- Social seourity cosis (128 951) (10T 286H
Relaving to pension (45177 (3K DRAR
{hher .HM'."\.I..'IIJt'!'IJ.ﬂ:J:‘l.' crar iy {83 T OR8N
- Onher sinll’ cosis (132 0Ty {113 928)
Other operating expenses 131 (24 751) (219 023)
ther interest receivable and similar income Joh 405 LERE T
Interesi payabbe and similar expenses - -
Taux on profit or less {707 1.38) (673 869)
Profit i loss after taxation 2118 208 1089722
Other taxes - -
Profit for the financial vear 2118205 1089 722

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

b
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SMBC Nikko Investment Fund Management Company S.A.
MNotes to the annual accounts for the vear ended March 31, 2024
MNote 1 - Activity

SMBC MNikke 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 2000 relating to undertakings for collective investment as amended
from time to time) (the “2000 Law™), of undertakings for collective investment, whether
domiciled in Luxembourg or offshore, provided that the Company must manage at least one
Luxembourg UCH (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 histed i item | of the Annex
1 of Directive 201 1/61/EU of the Evropean Parlizment (1he “Annex”) and ol the Couneil ol
& June 2011 on alternative investment fund managers (the “AIFMD”), The Company
performs nisk management by itself while delegating ponfolio management and conducting
oversight of investment managers. The Company may further carry out any of the activities
listed under item 2. of the Anngx.

As at March 31, 2024, the Company manages & investment funds: Nikko Money Market
Fund, Mikko Global Funds, Quantitative Multi-Strategy Program 11 (For Oualified
Institutional Investors) (“OMS 1), 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 fallowing significant aceounting policies,

2.1 - Foreign currency translation

Transactions expressed in currencies other than EUR are translated into EUR at the exchange
rate elTective at the time of the wansaction,

Fixed assets expressed i curmencies 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 histonc exchange mie.

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.

Shori-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 annoal accounts for the vear ended March 31, 2024 (continued)

Note 2 - Significant accounting policies (continued)

2.1 - Foreign currency translation (continued)

Other assets and liabilities are translated separately respectively at the lower or at the higher
of the value converted at 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 hability, expressed in currencies
other than EUR, only the net unrealised loss 15 recorded in the profit and loss account.

2.2 = Current debiors

Debtors are valued at their nominal value. They are subject to value adjustments where their
recovery 15 compromised, These value adjustments are not continued 17 the reasons for which
the value adjustments were made have ceased to apply.

2.3 - Provisions for liabilities and charges

Provision for habilities and charges are intended to cover losses or debts, the nature of which
is clearly defined and which, ot 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 1o the date on which they will
arise.
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SMBC Nikko Investment Fund Management Company S.A.
Notes to the annoal accounts for the vear ended March 31, 2024 (continued)
Note 4 - Trade Debtors

Trade Debtors as at March 31, 2024 and March 31. 2023 represent management fees
receivable,

Note 5 = Cash ai bank and in hand
Cash at bank included EUR 12,280,070 {2023: EUR 9,969,02%) of funds deposited within
SMBC Group and ELE 54,112 deposited within BIL, with no restricted cash

Note 6 - Subscribed capital

The subscnbed capital 153 EUR 5 446 220, represented by 272 311 issued and fully paid
shares at a par valoe of EUR 20.

The Company did not acquire any ol its own shares during the vear ending 31 March 2024
nor during the vear ending 31 March 2023,

The current scle shareholder of the Company, is SMBC Nikko Securities Inc.

Mote 7 - Legal reserve

Under Luxembourg law, the Company is required 1o transfer to the legal reserve a minimum
of 3% of its net profit each year until this reserve equals 1025 of the issued share capital.

The legal reserve 1s not available for distnbution

A transfer of EUR 99 486 was made in respect of the profit from the vear ending 31 March
2023 (EUR 83 706 in respect of the profit from the year ending 31 Mareh 2022).
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SMBC Nikko Invesiment Fund Management Company S.A.
Notes to the annual accounts for the vear ended March 31, 2024 (continued)

Note 8 - Capital and reserves

Capital Lm‘f“ Reserve Spﬂ:lﬂta.r Other reserves Résult:foe chis
FEsemve meserve Year

i 2 (1 +(2)
EUR EUR EUR EUR EUR EUR
Bulance a1 March 31, 2023 5446220 574420 409124 1474712 2473436 1989722
Allocation of e result B 09 486 1 921 386 {31 150) 1 BSB0 236 {1 989 722)
Dhividend disinbuled - - - - - -
Result for the financial year - - - - - 2118205
Bualance af March 21, 2024 5446 220 673 G 2930510 1443 562 4364 072 2118208
Legal Special tax Result For the
Capital FESCIVE Reserve reserve  Other reserves year

L [ (n+(2)
EUR EUR ELR ELUR EUR EUR
Balance ot March 31, 2022 5446210 490714 Q4GS 1242812 281427 1674 115
Allocation of the resuli - A3 TG | 358 300 23] 900 | S04 409 (1674115
Dividend disiribuied - ~ {1 306 D00y = {1 3k 00HT) -
Result for the Ninancial year - - - - - 1989722
Balance a1 March 31, 2023 F4462M0 574420 Do 124 1474712 2473836 1 989722

13
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SMBC Nikko Investment Fund Management Company S.A.,

MNotes to the annoal accounts for the vear ended March 31, 2024 (continued)

Note 8 - Capital and reserves (continued)

The Company reduced the Met Wealth Tax (NWT) liability in accordance with the rax
legislation. In order to comply with this [egislation, the Company decided 1o 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 9 — Provision for taxation

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

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

Note 10 = Other provisions

March 31, 2024 March 31, 2023

EUR EUR
Provision for general expenses 301 420 146 616
201420 146,616

The provision for audit fees is recorded under “Other provision” this year whilst this
provision was recorded under “Trade ereditor becoming due and payable within one year™
as of March 31 2023,

Mote 11 - Other ereditors

Oither creditors as at March 31, 2024 and March 31, 2023 are analysed as follows:

March 31, 2024 March 31, 2023

EUR EUR
Provision for preferential creditors (social 45 649 36931
security )

45 649 36931

Note 12 - Net turnover and other external expenses
12.1 - Net turnover

March 31, 2024 March 31, 2023

EUR EUR
Management fees 4 6GRE 515 4317292

4688515 4317192
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SMBC Nikko Investment Fund Management Company S.A.

MNotes to the annual accounts for the vear ended March 31, 2024 (continued)

The Management fee rates applicable as at March 31, 2024 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, Premivm 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 (LS
Hedged), Nikko World Trust — Global Trading Opportunity Fund, Nikke Waorld Trust -
Bridgewater Macro Strategy Fund, Nikko World Trust — CLO Issuance Suategy Fund and
Nikko World Trust = Brookfield Real Estate Income Trust Fund an annual management fee
of 0.03% of the net asset value of these sub-funds dunng the relevant month. The fee is paid

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 durning 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 quanterly.

The Company receives from QM5 11 an annual management fee at the rate of 0,03% of the
net asset value of this fund duning the relevam month. The fee is paid quarterly,

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 (1) the imitial issue price of the
sub-fund and (i) the number of outstanding units in issue as of the relevant valuation day

pavable momhly in arrears.

The Company receives from each sub-fund of Mikko Global Funds an annual management
fee at the rate of 0.03% of the net asset value of these sub-funds during the relevant quarier.

The fee 15 paid quarterly.

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 vield of the fund less the rate of daily
amontization 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, mcluding the capital gain'loss on secunties, and

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

related parties.

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

Notes to the annoal accounts for the vear ended March 31, 2024 (continued)

In case daily GYLOE is below 1% per annum, the fee pavable 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% pa. 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 15 0.03%
poa. of the net asset value of a sub-fund accrued on and calculated daily,

12.2 - Other external expenses

March 31, 2024 March 31, 2023

EUR EUR
Other expenses 418 435 313170
418,435 313170

Oither expenses comespond to services rendered by external providers such as lepal advice,
consultancy, membership to associations and so forth.

Note 13 - Other operating expenses and other operating income
13.1 - Onher operating expenses

March 31, 2024 March 31, 2023

EUR EUR
Other administrative expenses 294 751 219023
224751 212023

13.2 - Other operating income

March 31, 2024 March 31, 2023

EUR EUR
Adjustment other provisions from previous years 3591 5930
Cash from liquidated Investiment funds 18 2312
Other 1923 2
2531 8254

Mote 14 - Stall and directors
14.1 - Directors

Director’s fees are part of the other operating expenses.

O February 9, 2023 Mr. Mitamura resigned as director of the Company and s replaced by
Mr, Hatton.

On July 26, 2023 Mr. Matsui became the fifth Director.

The number of directors having been mandated durmg the financial vear was as follows:

March 31, 2024 March 31, 2023
Directors -] 4

41/54



EDINETOOOO

OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
OOoooooooooooooood

SMBC Nikko Investment Fund Management Company S.A.
Notes to the annoal accounts for the vear ended March 31, 2024 (continued)
14.2 - Personnel

The number of personnel emploved as at March 31, 2023 and March 31, 2022 was as

follows:
March 31, 2024 March 31, 2023
Senior Management 3 2
Middle Managemeni 2 2
Emplovees b 3
2 L

Note 15 — Subsequent evenis
Three new sub-funds are planned o be launched in FY 2024, All of them will be launched

in the second half of the financial year.
Mr Hironori Hattori resigned on 315t May 2024,
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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 2024, 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 2024 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 (the “Law of 23 July 2016") and
with International Standards on Auditing (“1SAS’) as adopted for Luxembourg by the Commission de Surveillance du Secteur
Financier(* CSSF"). Our responsibilities under the Law of 23 July 2016 and | SAs as adopted for Luxembourg by the CSSF are
further described in the «Responsibilities of “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 2024 KPMG Audit Sar.l.
Cabinet de révision agréé

Mirco Lehmann
Partner
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