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(Nikko AM Global Cayman Limited)

KY1-1104
309GT
(P.0. Box 309GT, Ugland House, South Church Street, George Town, Grand
Cayman, KY1-1104, Cayman Islands)

03 6775 1764

NB
(Nikko AM Offshore Funds — NEUB Corporate Hybrid Securities Fund)
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Nikko AM Global Cayman Limited
NB

2024

18,186,572.50 34.91
11,162,746.44 21.43
5,163,994.38 9.91
2,949,606.38 5.66
2,606,390.33 5.00
2,397,836.17 4.60
2,265,549.50 4.35
1,627,538.36 3.12
1,617,641.90 3.11
1,591,270.87 3.05
920,741.23 1.77
212,159.21 0.41
100,065.04 0.19
50,802,112.31 97.52
1,292,817.50 2.48

52,094,929.81
7,435,509,332 100.00
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2023 10 2024
2023 10 21,055,015.24 3,005,182,325 9.03 1,289
11 22,923,727.21 3,271,903,585 9.27 1,323
12 24,725,469.50 3,529,066,262 9.54 1,362
2024 25,702,505.08 3,668,518,550 9.60 1,370
25,772,179.00 3,678,463,109 9.56 1,364
27,123,311.60 3,871,310,265 9.63 1,374
27,683,269.77 3,951,233,094 9.59 1,369
29,119,904.85 4,156,284,019 9.64 1,376
30,451,354.21 4,346,321,786 9.65 1,377
29,873,590.79 4,263,857,613 9.74 1,390
29,688,555.00 4,237,447,455 9.82 1,402
30,947,602.49 4,417,151,303 9.86 1,407
2023 10 4,615,249,151 7,950
11 4,655,272,202 8,120
12 4,715,619,634 8,314
2024 4,805,261,916 8,325
4,386,108,087 8,249
4,246,995,399 8,269
3,987,669,118 8,194
3,928,832,958 8,201
3,748,320,719 8,171
3,713,639,503 8,220
3,469,633,339 8,236
3,061,836,647 8,248
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2023 10 .03 4 25
11 .03 4 25
12 .03 4 25
2024 .03 4 25
.03 4 25
.03 4 25
.03 4 25
.03 4 25
.03 4 25
.03 4 25
.03 4 25
.03 4 25
.64 377 2,200
2023 10 2024 12.80 6.60
100x
2024

2023
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2023 10 2024 2024
1,481,074 466,644 3,140,218
(1,481,074) (466,644) (3,140,218)
24,249 241,695 371,210
(24,249) (241,695) (371,210)
« D
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NB
2024 31
48,988,480 51,639,849 7,370,556
383,980 54,805
634,744 643,769 91,885
15,974 2,280
795,056 113,478
2,416,942 344,970
91,270 13,027
55,986,840 7,991,002
1,158,487 165,351
1,137,816 162,400
51,497 7,350
26,786 3,823
26,363 3,763
14,991 2,140
12,065 1,722
12,057 1,721
29,142 4,159
2,469,204 352,429
53,517,636 7,638,572
67,592,974 9,647,545
(14,075,338) (2,008,973)
53,517,636 7,638,572
3,469,633,339
421,266 8,236
29,688,555
3,024,433 9.82 1,402
142.73
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NB
2024 31
1,074,671 153,388
312 45
1,074,983 153,432
179,456 25,614
179,456 25,614
68,809 9,821
13,804 1,970
13,632 1,946
7,643 1,091
5,094 727
10,648 1,520
478,542 68,302
596,441 85,130
325,186 46,414
(3,145,394) (448,942)
(2,820,208) (402,528)
2,398,211 342,297
2,109,109 301,033
4,507,320 643,330
1,687,112 240,801
2,283,553 325,932
142.73
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2024 31

596,441
(2,820,208)
4,507,320

85,130
(402,528)
643,330

2,283,553

325,932

(465, 380)
(527,218)

(66,424)
(75, 250)

(992,598)

(141,674)

430,833
5,853,127

(6,413,578)
(2,721,072)

61,493
835,417

(915, 410)
(388,379)

(2,850, 690)

(406,879)

(1,559,735)

(222,621)

55,077,371

7,861,193

53,517,636

7,638,572
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31

2,283,553 325,932
(5,574,066) (795,586)
11,028,480 1,574,095
81,389 11,617
(325,186) (46,414)
(2,398,211) (342,297)
(2,089,569) (298,244)
222,436 31,748
(26,939) (3,845)

55 8

671 96

721 103

2,908 415
(5,210) (744)
5,032 718
12,089 1,725
3,218,153 459,327
6,367,896 908,890
(8,222,904) (1,173,655)
(992,598) (141,674)
(2,847,606) (406,439)
370,547 52,888
657,202 93,802
1,027,749 146,691
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NB
2024 31
2024 31 2024 31
8,249 9.56 1,364
() 91 0.11 16
46 0.33 47
137 0.44 63
(150) (0.18) (26)
8,236 9.82 1,402
) 1.68 4.65
3,469,633 29,689 4,237,511
®) 1.75 1.75
®) 2.19 2.18
(€D
@
(©)]
142.73
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NB
2024 31
(@D)
96.5
4.8
4.8
AusNet Services Holdings Pty Ltd.
2,452,000 1.63% due 03/11/81 4.8 2,568,642
2,568,642
2,568,642
3.0
3.0
Elia Group S.A.
1,300,000 5.85% due 03/15/28(1 2.8 1,500,659
Syensqo S.A.
100,000 2.50% due 12/02/25(D) 0.2 107,662
1,608,321
1,608,321
4.2
4.2
Enbridge, Inc.
1,809,000 5.50% due 07/15/77 3.2 1,743,149
360,000 6.00% due 01/15/77 0.7 351,757
Rogers Communications, Inc.
149,000 5.25% due 03/15/82 0.3 145,750
2,240,656
2,240,656
1.7
1.7
Orsted AS
800,000 5.13% due 03/14/24(2) 1.7 905,444
905,444
905,444
23.5
23.5
Arkema S.A.
1,000,000 1.50% due 10/21/25(1) 2.0 1,065,391
Electricite de France S.A.
400,000 3.38% due 06/15/30(1 0.8 402,199
100,000 5.88% due 01/22/29(D) 0.2 126,957
2,100,000 6.00% due 01/29/26(1 5.1 2,739,915
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(@D)
Engie S.A.
1,000,000 5.13% due 03/14/33(D 2.1 1,132,500
Orange S.A.
400,000 1.75% due 07/15/28(1) 0.8 404,683
2,300,000 5.38% due 01/18/30(D 5.0 2,694,052
TotalEnergies SE
2,589,000 1.63% due 10/25/27(1 5.0 2,654,271
Veolia Environnement S.A.
500,000 2.25% due 01/20/26(1) 1.0 537,538
700,000 5.99% due 11/22/28(1) 1.5 819,384
12,576,890
12,576,890
2.9
2.9
Bayer AG
100,000 6.63% due 09/25/83 0.2 115,502
Bertelsmann SE & Co. KGaA
100,000 3.50% due 04/23/75 0.2 108,468
EnBW Energie Baden-Wuerttemberg AG
900,000 5.25% due 01/23/84 1.9 1,029,940
Merck KGaA
300,000 1.63% due 09/09/80 0.6 317,988
1,571,898
1,571,898
0.4
0.4
ENI SpA
100,000 2.00% due 02/11/27(1) 0.2 104,602
Terna - Rete Elettrica Nazionale
100,000 2.38% due 11/09/27(1) 0.2 104,331
208,933
208,933
9.6
9.6
Alliander NV
500,000 1.63% due 03/30/25(D) 1.0 542,381
200,000 4.50% due 03/27/32(D) 0.4 225,453
ELM BV for Firmenich International S.A.
100,000 3.75% due 09/03/25(1) 0.2 110,058
Iberdrola International BY
500,000 1.87% due 01/28/26(1) 1.0 534,870
Koninklijke FrieslandCampina NV
100,000 2.85% due 09/10/25(1) 0.2 107,104
Koninklijke KPN NV
200,000 4.88% due 06/18/29(1) 0.4 226,693
Stedin Holding NV
300,000 1.50% due 12/31/26(D) 0.6 311,150
TenneT Holding BV
100,000 2.37% due 07/22/25(D) 0.2 108,243
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(@D)
Volkswagen International Finance NV
1,300,000 3.88% due 06/14/27(1) 2.6 1,399,105
1,300,000 7.50% due 09/06/28(1) 3.0 1,568,477
5,133,534
5,133,534
0.2
0.2
EDP S.A.
100,000 1.88% due 03/14/82 0.2 98,554
98,554
98,554
3.0
3.0
Iberdrola Finanzas S.A.
1,300,000 4.87% due 01/16/31(D 2.8 1,484,393
Redeia Corp. S.A.
100,000 4.63% due 05/07/28(1) 0.2 112,563
1,596,956
1,596,956
5.4
5.4
Telia Co. AB
267,000 1.38% due 05/11/81 0.5 282,545
Vattenfall AB
500,000 2.50% due 06/29/83 1.1 574,984
1,500,000 6.88% due 08/17/83 3.8 2,016,051
2,873,580
2,873,580
33.4
33.4
BP Capital Markets PLC
693,000 3.25% due 03/22/26(D) 1.4 754,741
2,276,000 3.63% due 03/22/29(1) 4.6 2,439,997
British Telecommunications PLC
200,000 1.87% due 08/18/80 0.4 216,399
2,018,000 4.25% due 11/23/81 3.6 1,941,139
600,000 8.38% due 12/20/83 1.6 851,602
Centrica PLC
1,000,000 6.50% due 05/21/55 2.5 1,340,535
NGG Finance PLC
1,002,000 2.13% due 09/05/82 2.0 1,038,524
2,378,000 5.63% due 06/18/73 5.8 3,117,473
SSE PLC
677,000 3.13% due 04/14/27(1) 1.4 730,637
303,000 3.74% due 01/14/26(1) 0.7 387,924
1,282,000 4.00% due 01/21/28(1 2.6 1,410,347
Vodafone Group PLC
2,460,000 4.13% due 06/04/81 4.1 2,211,278
1,200,000 6.50% due 08/30/84 2.7 1,450,248
17,890,844
17,890,844
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(@)
4.4
4.4
Southern Co.
2,329,000 1.88% due 09/15/81 4.4 2,365,597
2,365,597
2,365,597
48,988,480 51,639,849
48,988,480 96.5 51,639,849
3.5 1,877,787
100.0 53,517,636

o
) 3024 14

14273
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Citibank NA 45,287 2024 10 17 (50,000) 229 229
Citibank NA 73,235 2024 10 17 (80,000) 1,228 1,228
Citibank NA 1,372,985 2024 10 17 (1,500,000) 22,820 22,820
Royal Bank of 27/ 569 2024 10 17 (850,000) 9,098 9,008
Canada

Westpac

Banking 130,046 2024 10 17 (145,409) (1,171) 1,171)
Corporation

Westpac

Banking 1,343,600 2024 10 17 (1,462,209) 28,019 28,019
Corporation

Citibank NA 103,026 2024 10 17 (134,919) 530 530
Westpac

Banking 71,290,762 2024 10 17 (467,907) 24,833 24,833
Corporation

Citibank NA 138,325 2024 10 17 (123,970) 826 826
Citibank NA 11,075,206 2024 10 17 (8,639,895) (283,721) (283,721)
Goldman Sachs 392,720 2024 10 17 (364,186) (11,210) (11,210)
Goldman Sachs 134,206 2024 10 17 (121,447) (494) (494)
Goldman Sachs 137,854 2024 10 17 (123,813) 529 529
State Street

Bank And 141,572 2024 10 17 (130,516) (3,188) (3,188)
Trust Co.

State Street

Bank And 163,928 2024 10 17 (129,331) (6,104) (6,104)
Trust Co.

State Street

Bank And 450,201 2024 10 17 (71,290,762) (42,539) (42,539)
Trust Co.

Westpac

Banking 37,941,632 2024 10 17 (34,863,787) (726,864) (726,864)
Corporation

88,112 (1,075,291) (987,179)
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Citibank NA 10,759,874 2024 10 17 (74,775) (406) (406)
Royal Bank of 1\ 459 914 2024 10 17 (66,093) 3,182 3,182
Canada

State Street
Bank And 8,944,825 2024 10 17 (61,359) 465 465
Trust Co.

State Street

Bank And 11,248,252 2024 10 17 (76,141) 1,603 1,603
Trust Co.

State Street

Bank And 3,748,586,105 2024 10 17 (23,620,589) 2,288,507 2,288,507
Trust Co.

UBS AG 10,679,374 2024 10 17 (67,289) 6,524 6,524
Westpac

Banking 9,287,849 2024 10 17 (62,810) 1,385 1,385
Corporation

Westpac

Banking 50,960,116 2024 10 17 (335,811) 16,410 16,410
Corporation

Citibank NA 112,664 2024 10 17 (16,414,000) (785) (785)
Goldman Sachs 81,693 2024 10 17 (11,735,098) 583 583
Westpac

Banking 185,711 2024 10 17 (29,056,728) (15,121)  (15,121)
Corporation

Westpac

Banking 121,317 2024 10 17 (18,970,356) (9,800) (9,800)
Corporation

Westpac

Banking 124,428 2024 10 17 (19,328,480) (9,165) (9,165)
Corporation

Westpac

Banking 126,349 2024 10 17 (19,571,859) (8,925) (8,925)
Corporation

Westpac

Banking 72,732 2024 10 17 (11,298,168) (5,357) (5,357)
Corporation

Westpac

Banking 48,781 2024 10 17 (7,771,879) (4,936) (4,936)
Corporation

Westpac

Banking 60,293 2024 10 17 (9,155,292) (2,986) (2,986)
Corporation

Westpac

Banking 132,197 2024 10 17 (19,533,903) (2,815) (2,815)
Corporation

Westpac

Banking 26,275 2024 10 17 (4,016,530) (1,486) (1,486)
Corporation

Westpac

Banking 52,150 2024 10 17 (7,652,637) (743) (743)
Corporation

Westpac

Banking 74,956 2024 10 17 (10,825,583) 133 133
Corporation

Westpac

Banking 52,977 2024 10 17 (7,603,458) 424 424
Corporation

Westpac

Banking 825,418 2024 10 17 (118,032,227) 9,614 9,614
Corporation

2,328,830  (62,525) 2,266,305
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2024 31
51,639,849 51,639,849
2,416,942 2,416,942
54,056,791 54,056,791

2024 31
(1,137,816) (1,137,816)
(1,137,816) (1,137,816)

2024 31
FASB ASC 740
50
29 7,309,437 64 683,185
16
7,385,693 78 3,848,568
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29,305,192 25,772,179 55,077,371
430,833 5,853,127 6,283,960
(6,413,578)  (2,721,072)  (9,134,650)
(465, 380) (527,218) (992,598)
972,014 1,311,539 2,283,553
23,829,081 29,688,555 53,517,636
531,704 2,696,670 3,228,374
8,108 607,759 615,867
(118,546) (279,996) (398,542)
421,266 3,024,433 3,445,699
56.57 9.82
10.00
10,000
10
2024 31
2024 31 1,158,487
2017 22
10
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ASC  815-10-50

a b
c
ASC 815
ISDA 1SDA
1SDA
2024 31 MNA
MNA
()
Citibank NA 25,633 (25,633)
Goldman Sachs 1,112 (1,112)
Royal Bank of Canada 12,280 12,280
State Street Bank And Trust Co. 2,290,575 (51,831) 2,238,744
UBS AG 6,524 6,524
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Westpac Banking Corporation 80,818 (80,818)
2,416,942 (159, 394) 2,257,548
2024 31 MNA
MNA
@
Citibank NA 284,912 (25,633) 259,279
Goldman Sachs 11,704 (1,112) 10,592
State Street Bank And Trust Co. 51,831 (51,831)
Westpac Banking Corporation 789,369 (80,818) 708,551
1,137,816 (159, 394) 978,422
@
2024 31
2,416,942 (1,137,816)
2024 31

(3,165,383) 2,089,569
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0.08
0.07
0.06

68,809

31

31

10

11

31

20

12,057

51,497

0.30

26,786

2.5
2.5

2024
24 31 12,065

15,000
7,643 2024

2024

2024

FATCA/CRS

2024

80,000

31

31

31

31
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0.65
0.35
179,456
0.015
2024 31
0.05
13,804 2024
0.65
179,456 2024



12

2024

31

1970
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13
2024 10 17
2024 2024 10 17 6,361
2,865,160 134,445
2024 2024 10 17 1,555,896
417,029 185,224
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2024 480,000 6,851 142.73
480,000 142.73 1,000,000
1,000,000 4,273
2003 26 30,000 2007 30 450,000
2024 25 3,558
5,078
2024
12 177,750,210,535
13 2,317,359,296
CIBC
2012 10 15
2024 13 CIBC
2016 12 16
90

31/87



EDINETOOOO
OO000DO00oDOo00DOo0OooOodnE27078)
OOoooooooooooooooooood

32/87



EDINETOOOO
OO000DO00oDOo00DOo0OooOodnE27078)
OOoooooooooooooooooood

328
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UFJ 142.73
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INDEPENDENT AUDITOR®S REPORT TO THE MEMBERS OF NIKKO AM GLOBAL CAYMAN LIMITED

Opinion

We have audited the non-statutory financial statements of Nikko AM Global Cayman Limited (““the Company””) for
the year ended 31 March 2024 which comprise the statement of Comprehensive Income, Statement of Financial
Position, Statement of Changes in Equity, Cash Flow Statement and related notes, including the accounting
policies in note 2. The non-statutory financial statements have been prepared for the reasons set out in note 1.

In our opinion the non-statutory financial statements:

give a true and fair view of the state of the Company s affairs as at 31 March 2024 and of its profit for
the year then ended; and

have been properly prepared in accordance with UK-adopted international accounting standards.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (““ISAs (UK)”?) and the terms
of our engagement letter dated 12 April 2024.  Our responsibilities are described below. We have fulfilled our
ethical responsibilities under, and are independent of the Company in accordance with, UK ethical requirements
including the FRC Ethical Standard. We believe that the audit evidence we have obtained is a sufficient and
appropriate basis for our opinion.

Going concern

The directors have prepared the non-statutory financial statements on the going concern basis as they do not
intend to liquidate the Company or to cease its operations, and as they have concluded that the Company®s
financial position means that this is realistic. They have also concluded that there are no material
uncertainties that could have cast significant doubt over its ability to continue as a going concern for at least
a year from the date of approval of the non-statutory financial statements (““the going concern period’”).

In our evaluation of the directors® conclusions, we considered the inherent risks to the Company s business
model and analysed how those risks might affect the Company s financial resources or ability to continue
operations over the going concern period.

Our conclusions based on this work:

we consider that the directors® use of the going concern basis of accounting in the preparation of the non-
statutory financial statements is appropriate; and

we have not identified and concur with the directors” assessment that there is not, a material uncertainty
related to events or conditions that, individually or collectively, may cast significant doubt on the
Company*s ability to continue as a going concern for the going concern period.

However, as we cannot predict all future events or conditions and as subsequent events may result in outcomes

that are inconsistent with judgements that were reasonable at the time they were made, the above conclusions are
not a guarantee that the Company will continue in operation.
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Fraud and breaches of laws and regulations — ability to detect

Identifying and responding to risks of material misstatement due to fraud

To identify risks of material misstatement due to fraud (““fraud risks””) we assessed events or conditions that
could indicate an incentive or pressure to commit fraud or provide an opportunity to commit fraud. Our risk
assessment procedures included:

enquiring of directors and inspection of policy documentation as to the Company ”s high-level policies and
procedures to prevent and detect fraud, as well as whether they have knowledge of any actual, suspected or
alleged fraud; and

reading Board meeting minutes.

We communicated identified fraud risks throughout the audit team and remained alert to any indications of fraud
throughout the audit.

As required by auditing standards, and taking into account our overall knowledge of the control environment, we
perform procedures to address the risk of management override of controls, in particular the risk that management
may be in a position to make inappropriate accounting entries. On this audit we do not believe there is a fraud
risk related to revenue recognition because the calculation of the revenue is non-judgmental and straightforward,
with limited opportunity for manipulation.

We did not identify any additional fraud risks.

We also performed procedures including identifying journal entries to test based on risk criteria and comparing
the identified entries to supporting documentation. These included all post-closing journals.

Identifying and responding to risks of material misstatement due to non-compliance with laws and Regulations

We identified areas of laws and regulations that could reasonably be expected to have a material effect on the
financial statements from our general commercial and sector experience, and through discussion with the directors
and other management (as required by auditing standards), and from inspection of the Company"s regulatory and
legal correspondence and discussed with the directors and other management the policies and procedures regarding
compliance with laws and regulations.

We communicated identified laws and regulations throughout our team and remained alert to any indications of non-
compliance throughout the audit.

The potential effect of these laws and regulations on the financial statements varies considerably.

Firstly, the Company is subject to laws and regulations that directly affect the financial statements including
financial reporting legislation (including related companies legislation), and we assessed the extent of
compliance with these laws and regulations as part of our procedures on the related financial statement items.

Secondly, the Company is subject to many other laws and regulations where the consequences of non-compliance
could have a material effect on amounts or disclosures in the financial statements, for instance through the
imposition of fines or litigation or the loss of the Company®s authority to operate. We identified the following
areas as those most likely to have such an effect: certain aspects of company legislation recognising the
financial nature of the Company"s activities and its legal form.

Auditing standards limit the required audit procedures to identify non-compliance with these laws and regulations
to enquiry of the directors and other management and inspection of regulatory and legal correspondence, if any.
Therefore, if a breach of operational regulations is not disclosed to us or evident from relevant correspondence,
an audit will not detect that breach.
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Context of the ability of the audit to detect fraud or breaches of law or regulation

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some
material misstatements in the financial statements, even though we have properly planned and performed our audit
in accordance with auditing standards. For example, the further removed noncompliance with laws and regulations
is from the events and transactions reflected in the financial statements, the less likely the inherently limited
procedures required by auditing standards would identify it.

In addition, as with any audit, there remained a higher risk of non-detection of fraud, as these may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal controls. Our audit
procedures are designed to detect material misstatement. We are not responsible for preventing noncompliance or
fraud and cannot be expected to detect non-compliance with all laws and regulations.

Other information

The directors are responsible for the other information, which comprises the Directors Report. Our opinion on the
non-statutory financial statements does not cover the other information and, accordingly, we do not express an
audit opinion or any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether, based on our non-
statutory financial statements audit work, the information therein is materially misstated or inconsistent with
the non-statutory financial statements or our audit knowledge. Based solely on that work, we have not identified
material misstatements in the other information.

Directors” responsibilities

As explained more fully in their statement set out on page 5, the directors are responsible for: the preparation
of the non-statutory financial statements, which are intended by them to give a true and fair view; such internal
control as they determine is necessary to enable the preparation of non-statutory financial statements that are
free from material misstatement, whether due to fraud or error; 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 they either intend to liquidate the Company or to cease operations, or have no realistic
alternative but to do so.

Auditor®s responsibilities

Our objectives are to obtain reasonable assurance about whether the non-statutory financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue our opinion in an auditor”s
report. Reasonable assurance is a high level of assurance but does not guarantee that an audit conducted in
accordance with 1SAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of the non-statutory financial statements.

A fuller description of our responsibilities is provided on the FRC s website at
www._frc.org.uk/auditorsresponsibilities.
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The purpose of our audit work and to whom we owe our responsibilities

Our report has been prepared for the Company solely in accordance with the terms of our engagement. It has been
released to the Company on the basis that our report shall not be copied, referred to or disclosed, in whole
(save for the Company *s own internal purposes) or in part, without our prior written consent.

Our report was designed to meet the agreed requirements of the Company determined by the Company ”s needs at the
time. Our report should not therefore be regarded as suitable to be used or relied on by any party wishing to
acquire rights against us other than the Company for any purpose or in any context. Any party other than the
Company who obtains access to our report or a copy and chooses to rely on our report (or any part of it) will do
so at its own risk. To the fullest extent permitted by law, KPMG LLP will accept no responsibility or liability
in respect of our report to any other party.

KPMG LLP

Chartered Accountants
15 Canada Square
London E14 5GL

16 July 2024
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INDEPENDENT AUDITOR®S REPORT TO THE MEMBERS OF NIKKO AM GLOBAL CAYMAN LIMITED

Opinion

We have audited the non-statutory financial statements of Nikko AM Global Cayman Limited (““the Company””) for
the year ended 31 March 2023 which comprise the statement of Comprehensive Income, Statement of Financial
Position, Statement of Changes in Equity, Cash Flow Statement and related notes, including the accounting
policies in note 2. The non-statutory financial statements have been prepared for the reasons set out in note 1.

In our opinion the non-statutory financial statements:

give a true and fair view of the state of the Company s affairs as at 31 March 2023 and of its profit for
the year then ended; and

have been properly prepared in accordance with UK-adopted international accounting standards.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (““ISAs (UK)”?) and the terms
of our engagement letter dated 9 June 2023. Our responsibilities are described below. We have fulfilled our
ethical responsibilities under, and are independent of the Company in accordance with, UK ethical requirements
including the FRC Ethical Standard. We believe that the audit evidence we have obtained is a sufficient and
appropriate basis for our opinion.

Going concern

The directors have prepared the non-statutory financial statements on the going concern basis as they do not
intend to liquidate the Company or to cease its operations, and as they have concluded that the Company®s
financial position means that this is realistic. They have also concluded that there are no material
uncertainties that could have cast significant doubt over its ability to continue as a going concern for at least
a year from the date of approval of the non-statutory financial statements (““the going concern period’”).

In our evaluation of the directors® conclusions, we considered the inherent risks to the Company s business
model and analysed how those risks might affect the Company s financial resources or ability to continue
operations over the going concern period.

Our conclusions based on this work:

we consider that the directors® use of the going concern basis of accounting in the preparation of the non-
statutory financial statements is appropriate; and

we have not identified and concur with the directors” assessment that there is not, a material uncertainty
related to events or conditions that, individually or collectively, may cast significant doubt on the
Company*s ability to continue as a going concern for the going concern period.

However, as we cannot predict all future events or conditions and as subsequent events may result in outcomes

that are inconsistent with judgements that were reasonable at the time they were made, the above conclusions are
not a guarantee that the Company will continue in operation.
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Fraud and breaches of laws and regulations — ability to detect

Identifying and responding to risks of material misstatement due to fraud

To identify risks of material misstatement due to fraud (““fraud risks””) we assessed events or conditions that
could indicate an incentive or pressure to commit fraud or provide an opportunity to commit fraud. Our risk
assessment procedures included:

enquiring of directors and inspection of policy documentation as to the Company ”s high-level policies and
procedures to prevent and detect fraud, as well as whether they have knowledge of any actual, suspected or
alleged fraud; and

reading Board meeting minutes.

We communicated identified fraud risks throughout the audit team and remained alert to any indications of fraud
throughout the audit.

As required by auditing standards, and taking into account our overall knowledge of the control environment, we
perform procedures to address the risk of management override of controls, in particular the risk that management
may be in a position to make inappropriate accounting entries. On this audit we do not believe there is a fraud
risk related to revenue recognition because the calculation of the revenue is non-judgmental and straightforward,
with limited opportunity for manipulation.

We did not identify any additional fraud risks.

We also performed procedures including identifying journal entries to test based on risk criteria and comparing
the identified entries to supporting documentation. These included all post-closing journals.

Identifying and responding to risks of material misstatement due to non-compliance with laws and Regulations

We identified areas of laws and regulations that could reasonably be expected to have a material effect on the
financial statements from our general commercial and sector experience, and through discussion with the directors
and other management (as required by auditing standards), and from inspection of the Company"s regulatory and
legal correspondence and discussed with the directors and other management the policies and procedures regarding
compliance with laws and regulations.

We communicated identified laws and regulations throughout our team and remained alert to any indications of non-
compliance throughout the audit.

The potential effect of these laws and regulations on the financial statements varies considerably.

Firstly, the Company is subject to laws and regulations that directly affect the financial statements including
financial reporting legislation (including related companies legislation), and we assessed the extent of
compliance with these laws and regulations as part of our procedures on the related financial statement items.

Secondly, the Company is subject to many other laws and regulations where the consequences of non-compliance
could have a material effect on amounts or disclosures in the financial statements, for instance through the
imposition of fines or litigation or the loss of the Company®s authority to operate. We identified the following
areas as those most likely to have such an effect: certain aspects of company legislation recognising the
financial nature of the Company"s activities and its legal form.

Auditing standards limit the required audit procedures to identify non-compliance with these laws and regulations
to enquiry of the directors and other management and inspection of regulatory and legal correspondence, if any.
Therefore, if a breach of operational regulations is not disclosed to us or evident from relevant correspondence,
an audit will not detect that breach.
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Context of the ability of the audit to detect fraud or breaches of law or regulation

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some
material misstatements in the financial statements, even though we have properly planned and performed our audit
in accordance with auditing standards. For example, the further removed noncompliance with laws and regulations
is from the events and transactions reflected in the financial statements, the less likely the inherently limited
procedures required by auditing standards would identify it.

In addition, as with any audit, there remained a higher risk of non-detection of fraud, as these may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal controls. Our audit
procedures are designed to detect material misstatement. We are not responsible for preventing noncompliance or
fraud and cannot be expected to detect non-compliance with all laws and regulations.

Other information

The directors are responsible for the other information, which comprises the Directors Report. Our opinion on the
non-statutory financial statements does not cover the other information and, accordingly, we do not express an
audit opinion or any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether, based on our non-
statutory financial statements audit work, the information therein is materially misstated or inconsistent with
the non-statutory financial statements or our audit knowledge. Based solely on that work, we have not identified
material misstatements in the other information.

Directors” responsibilities

As explained more fully in their statement set out on page 5, the directors are responsible for: the preparation
of the non-statutory financial statements, which are intended by them to give a true and fair view; such internal
control as they determine is necessary to enable the preparation of non-statutory financial statements that are
free from material misstatement, whether due to fraud or error; 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 they either intend to liquidate the Company or to cease operations, or have no realistic
alternative but to do so.

Auditor®s responsibilities

Our objectives are to obtain reasonable assurance about whether the non-statutory financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue our opinion in an auditor”s
report. Reasonable assurance is a high level of assurance but does not guarantee that an audit conducted in
accordance with 1SAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of the non-statutory financial statements.

A fuller description of our responsibilities is provided on the FRC s website at
www._frc.org.uk/auditorsresponsibilities.
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The purpose of our audit work and to whom we owe our responsibilities

Our report has been prepared for the Company solely in accordance with the terms of our engagement. It has been
released to the Company on the basis that our report shall not be copied, referred to or disclosed, in whole
(save for the Company *s own internal purposes) or in part, without our prior written consent.

Our report was designed to meet the agreed requirements of the Company determined by the Company ”s needs at the
time. Our report should not therefore be regarded as suitable to be used or relied on by any party wishing to
acquire rights against us other than the Company for any purpose or in any context. Any party other than the
Company who obtains access to our report or a copy and chooses to rely on our report (or any part of it) will do
so at its own risk. To the fullest extent permitted by law, KPMG LLP will accept no responsibility or liability
in respect of our report to any other party.

Carla Cassidy (Senior Statutory Auditor)
for and on behalf of KPMG LLP

Chartered Accountants

15 Canada Square

London E14 5GL

05 September 2023
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2024 31
2024 2023
4,561,628 651,081 10,387,958 1,482,673
1,834,018 261,769 2,439,807 348,234
6,395,646 912,851 12,827,765 1,830,907
1,655,120 236,235 1,996,396 284,946
1,655,120 236,235 1,996,396 284,946
1,000,000 2024 31
2023 31
480,000 480,000 68,510 480,000 68,510
4,260,526 608,105 10,351,369 1,477,451
4,740,526 676,615 10,831,369 1,545,961
6,395,646 912,851 12,827,765 1,830,907
11
10 22
2024 16
129332

142.73
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2024 31
2024 2023
12,998,608 1,855,291 12,607,808 1,799,512
(12,015,683)  (1,714,998) (11,446,280)  (1,633,728)
982,925 140,293 1,161,528 165,785
(104,049) (14,851) (80,923) (11,550)
878,876 125,442 1,080,605 154,235
(219,719) (31,360) (205,315) (29,305)
659,157 94,081 875,290 124,930
659,157 94,081 875,290 124,930

11

142.73
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2024 31
( ) « ) ( « ) ( ) « )
480,000 68,510 9,476,079 1,352,521 9,956,079 1,421,031
875,290 124,930 875,290 124,930
480,000 68,510 10,351,369 1,477,451 10,831,369 1,545,961
659,157 94,081 659,157 94,081
(6,750,000) (963,428)  (6,750,000) (963,428)
480,000 68,510 4,260,526 608,105 4,740,526 676,615
11
142.73
2024 31
2024 2023
659,157 94,081 875,290 124,930
98,264 14,025 80,923 11,550
219,719 31,360 205,315 29,305
5,785 826
982,925 140,293 1,161,528 165,785
58,583 8,362 222,571 31,768
9,320 1,330 (193,526) (27,622)
(27,715) (3,956) (152,898) (21,823)
(1,179) (168)
1,021,934 145,861 1,037,675 148,107
(6,750,000) (963,428)
(6,750,000) (963,428)
(5,728,066) (817,567) 1,037,675 148,107
10,387,958 1,482,673 9,431,206 1,346,116
(98,264) (14,025) (80,923) (11,550)
4,561,628 651,081 10,387,958 1,482,673
11
142.73

50/87



EDINETOOOO
OO000DO00oDOo00DOo0OooOodnE27078)
OOoooooooooooooooooood

2024 31
309GT
IFRS IFRS
IFRIC 2024
31 IFRS 1ASB IFRIC
IFRS 1ASB IFRIC
2024 31 4,561,628
12
12

2024 31 2023 31
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2024 2023
12,773,008 12,596,117
225,510 11,691
12,998,608 12,607,808

2024 2023
44,961 42,288
44,961 42,288

2024 2023
98,264 80,923

5,785

104,049 80,923

2024 2023
19 (219,719) (205,315)
(219,719) (205,315)
(219,719) (205,315)

2024 31 2023
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2024 2023
878,876 1,080,605
2023 19
(219,719) (205,315)
(219,719) (205,315)
25.0 19.0
2024 2023
1,710,268 1,822,476
52,370
547,206
71,380 70,125
1,834,018 2,439,807
2024 2023
214,067 158,831
230,168 194,982
991,166 1,072,268
219,719 570,315
1,655,120 1,996,396
2024
31

30
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700,040 2023 461,277 2024 31 10
64 2023 42 78
2023 51
10
2024 31 2024 31
2024 31 @ ®) ©
) ( ) ( )
1,086,979 84,395
4,907,366 409,093
2,308,193 439,668
705,026 56,062 52,370
26,078 1,948
107,407
9,141,049 991,166 52,370
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2023 31 2023 31
2023 31 a
@ O ©
¢ ¢ C
1,307,294 413,237
5,080,647 416,397
1,994,461 173,046
839,181 66,862
66,598 2,726
106,123
9,394,304 1,072,268
(a
®
(c
(
2024 31 79,609 2023 80,000
11
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MNIKKD AM GLOBAL CAYMAMN LIMITED
STATEMENT OF FINANCIAL POSITION

AS AT 31 MARCH 2024
Note 2024 2033
usb Usp
Assets
Current Assets
Cash and cash equivalents 4,561,628 10,387 958
Debtors T 1,834,018 2,439,807
Total Current Assets 6,395,646 12,827,765
Liabilities and Equity
Current Liabilities
Creditors 8 1,655,120 1,996,396
Total Current Uabillties 1,655,120 1,996,396
Equity
Capital and Reserves Attributable to Equity
Holders of the Company
Share capital (51 par valee, 1,000,000 shares
authorised, 480,000 shares issued and 480,000 480,000
outstanding at 31 March 2024 and 2023}
Retained earnings 4,260,526 10,351,365
Total Equity 4,740,526 10,831,369
Total Liabilities and Equity 6,395,646 12,827,765

The annexed nates from 1 ta 11 form an integral part of these financial statements,

These financial statements on pages 10to 22 were approved by the Board of Directors and authorised
for issue and signed an its behalf by:

y —
D Cruise
Director
16 July 2024

Company registered number: 129332
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MNIKKD AM GLOBAL CAYNMAMN LIMITED
STATEMENT OF COMPREHEMNSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2024

Note 2024 2023

ush ush
Reverue 3 12,988,608 12,607,208
Administrative expenses [12.015,683) (11 446.280)
Operating profit 982 925 1,161,528
Cther expenses 5 {104,049) {B0,923)
Profit before income tax B78,B76 1,080,605
Income tax 6 {219,719) {205,315)
Profit after income tax 659,157 875,290
Cther Comprehensive Income for the year - -
Total comprehensive income for the year 659,157 875,290

All the Company’s operations are classified as continuing.

The annexed notes from 1 to 11 form an integral part of these financial statemeants,
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MNIKKD AM GLOBAL CAYMAMN LIMITED
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2024

Share Retained
hoA Capital Earnings Toml
usk usp UsD
Balance at 1 April 2022 480,000 9,476,079 9,956,079
Total compre hensive incame for ) 475,290 875,290
the year
Balance at 31 March 2023 480,000 10,351,369 10,831,369
Total compre bensive income for 659,157 659,157
the year
Divicdend paid - {&, 750,000} {6, 750,000)
Balance at 31 March 2024 480,000 4,260,526 4,740,526

The annexed notes from 1 to 11 form an integral part of these financial statements.
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NIKKO AM GLOBAL CAYMAMN LIMITED

CASH FLOW STATEMENT

FOR THE YEAR ENDED 31 MARCH 2024

Cash Flows from Operating Activities
Profit after tax
Adjustments for
Met foreign exchange loss
Tax charge
Interest expense
Operational cash flows before movements in
working capital

Changes in operating assets and liabilities
Dacrease in recenvables
Increasef (decrease] in payables
Met amounts paid to affiliate — group tax relief
Interest paid

MNet Cash Generated from Operating Activities

Financing Activities
Dividend paid to equity holders
Met Cash from Financing Activities

Met (decrease)/ increase in Cash and Cash
Equivalents

Cash and cash equivalents, beginning of the year
Effect of exchange rate fluctuations on cash held

Cash and Cash Equivalents, End of the Year

Note

60/87
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2024 2023

USD UsD
659,157 875,290
98,264 80,923
219,719 205,315

5,785

982,925 1,161,528
58,583 222,571
9,320 {193,526
[27,715) {152,398
{1,173} =
1,021,934 1,037,675
{6,750,000} 3
{6,750,000) .
{5,728,066) 1,037,675
10,387,958 9,431,206
(88,264) {80,823
4,561,628 10,387,958

The annexed notes from 1 to 11 farm an Integral part of these finarcial statements.
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NIKKO AM GLOBAL CAYMAMN LIMITED
MOTES TO THE FINAMCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2024

MNote 1 = General Information

Nikke AM Global Caymar Limited [“the Company”) is incorporated and damiciled in the Cayman
Islands. The address of the registered office is PO Bax 309GT, Ugland House, South Church Strest,
Grand Cayman, Cayman Islands. The principal activities of the Company curing the year were the
provision of investment advice and investment management senvices to third parties and other group
members, These non-statutory financlal statements have been prepared to ensure continued
compliance by the Company with the requirements of Chapter 3 of the Overseas Companies
Repulations,

Mote 2 = Summary of Significant Accounting Principles
The principal accounting policies adopted are set aut below.

Basis of preparation

The Campany's financial statements have bean prepared in accordance with UK-adopted intermational
accounting standards [UK-adopted IFRS) and IFRIC interpretations applicable to companies reparting
uncer IFRS. As at 31 March 2024, the Company had adopted all IFRSs and interpretations that had
been issued by the Irternational Accounting Standards Board {"1ASB"} and International Financial
Reporting Interpretations Committee {"IFRIC"). The accounting policies set out below have been
applied consistently to all perinds presented in these financial statements. IFRSs comprise accounting
stancards issued by the IASE and its predecessor body as well as interpretations issued by the IFRIC
and its predecessor bocy,

The directors have adopted the going concern basis of preparation in preparing these financial
staterments for the fallowing reasons: the Company is profitable; the Company has a strang and bighly
liguic balance sheet including cash reserves of 34,561,628 as at 31 March 2024 which s adequate to
cover the relatively low-cost base [after excluging sub-advisory fees which are covered by revenues).
The cirectors have prepared profit forecasts which, together with the liquid reserves and low cost
base, incicate that the Company has sufficient reserves to meet their labilities for at least 12 months
from the date of preparing these financial statements,

Based on the abowve, the directors have a reasonable expectation that the Compary has adequate
resouUTCces to continue its operations for at least 12 morths from the date of these financial statements,
Therefore, they continue to adopt the going concern basis in preparing these accounts,

MNew accounting standards adopted
The directors ¢o not consider that any new accourting standarcs had a material impact on the
Company in the current year.

Measurement convention
The financial statements have been preparec under the historical cost convention.
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NIKKO AM GLOBAL CAYMAMN LIMITED
MOTES TO THE FINAMCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2024

MNote 2 = Summary of Significant Accounting Principles (continued)

Estimates and assumptions

The preparation of financial statements requires the directars to make estimates and assumptions
that affect the amounts reported for assets and liabilities as at the balance sheet date and the amounts
reported for reverues and expenses during the year. The nature of estimation means that actual
outcomes could differ from those estimates. The assumptions and estimates, which are continuously
reviewed, are based on past experience and ather factors, including expectations regarding likely
cevelopments in the future. At 21 March 2024 ard 2023 there were na material estimates or
assumptions.

Operating revenues

Operating revenues include investmant management, investment advisory ard performance fees,
Operating revenues are measured at the fair value of the consideration received or recenvable far
services provided in the normal course of business, ret of discounts, trail fees, VAT and other sales
related taxes,

Investment management and acvisory fees and associated charges are recognised over time when
the services concerned are rendered, Investment management and advisory fees are calculated as a
percentage of assets under maragement. Performance fees are recopnised at a point in time when
they crystallise in the period in which they become due and collectable.

Operating expenses
Operating expenses are accounted for when they become payable.

Current and deferred income tax

Tax an the profit ar loss for the year comprises current anc deferred tax. Tax is recognised in the
statement of comprebensive income except to the extert that it relates to items recognised directly
in aguity, in which case it is recoprisad in equity.

Current tax is the expectec tax payable or receivable or the taxable incame or loss for the year, using
tax rates enacted or substantively enacted at the balance sheet date, and any adjustment to tax
payable in respect of previous years.

The Company may utilise current tax credits anising on losses in other Group entities against its tax
charges.

Deferred tax is the tax expected to be payable or recoverable on differerces between the carnying
amoumnts of assets and liabilities in the statement of firarcial posiion and the corresponding tax bases
used in the computation of taxable profit. Deferred tax is accounted for using the statement of
firancial position lability methad. Deferred tax liabilities are generally recogrised for all taxable
temporary differences ard deferred tax assets are recognised to the extert that it i probable that
taxable profits will be available against which decuctible temporary differences can be utilised.
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NIKKO AM GLOBAL CAYMAMN LIMITED
MOTES TO THE FINAMCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2024

MNote 2 = Summary of Significant Accounting Principles (continued)

Forcign currencies
The functional and presertational currency of the Company 15 US dollars [5).

Trarsactions in currencies other than US collars are recorded at the rates of exchange prevailing an
the dates of the transactions. At each balance sheet date, monetary assets and liabilities that are
cdenominated in foreign currencies are retranslatac at the rates prevailing on the balance sheet date,
Man-monetary assets anc liabilities carried at fair value that are denaminated in foreign currencies
are translated at the rates prevailing at the date when fair value was determired, Gains and losses
arising on retranslation are included In net profit or loss for the periog, except for exchange
diffarences arising an non-maonetary assets and labilities where the chanpes in falr value are
recopnised directly in equity.

Cash and cash equivalents

Cash and cash equivalents comprise cash in banks and in bard and shart-term depasits with an ariginal
maturity of three months or less and foreign currencies held by the Company. For the purposes of the
cash flow statement, cash and cash equivalents corsist of cash and cash equivalents as cefined abave.

Cash dividend

The Company recogrises a liability to pay a dividerd when the distribution is authorised, and the
gistribution is no longer at the discretion of the Company. A distribution is authorised when it is
approved by the shareholcers. A corresponding amounrt is recognisea directly in equity.

Financial instruments
The vast majority of the Company’s financial instruments are cash, receivables and payables which are
measured at amartised cost.

The Company has evaluated potential credit losses on all financial assets that are measured at
amartised cost. Factors considered in determining whether a default is likely or possible include
whether a payment is overdue {and the length of that period), any known deterioration in the credit
guality of a client/ caunterparty or other issues that could adversely affect a client’s/ counterparty’s
credit cuality,

For firancial assets where there is no knawn issues affecting credit guality, expected credit losses are
calculated based on the losses that are expectec to be incurred over a rollieg twelve-month period.
Given the nature of the Company's financial assets (i.e. mosthy cash at bank], there is a very low credit
risk, The Company is also considering the use of morey market funds to increase diversification and
further reduce credit risk,

Far any financial assets where the contractual payment is more than 30 days past cue, the default

position is to assume an ircrease in credit risk. Howewver, defaul levels in the past have been
immaterial and there were no fee receivables denoted as past due as at 31 March 2024,

63/87



EDINETOOOO
OO000DO00oDOo00DOo0OooOodnE27078)
OOoooooooooooooooooood

NIKKO AM GLOBAL CAYMAMN LIMITED
MOTES TO THE FINAMCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2024

MNote 2 = Summary of Significant Accounting Principles (continued)

Accounts receivable

Accounts receivable include amounts due for management, advisory and performance fees and
amounts due from customers and others. All accaunts receivable are repayable on demand ar within
one year. They are recorded in the balance sheet at cost, recuced by appropriate allowances far
estimated irrecaverable amaunts, and they are interest bearing.

Accounts payable

Accounts payable include amounts due for sub-advisory services and performance fees and amounts
due to wendors and athers. All accounts payable are classified according to the substance of the
contractual arrangement enterad into. They are payable on demand or within one year and are
recorced on the balance sheet at cost. Amounts owed to group undertakings are unsecured, interast
free and have no fixed terms of repayment.

Mote 3 = Revenue from Contracts with Customers

All revenue relates to the provision of investment acvice and investment management senvices and
arises in the Cayman Islands.

2024 2023
usp usD
Imvestment management and advisory foes 12,773,098 12,596,117
Performance fees 225,510 11,691
Total 12,998,608 12,607 808
Note 4 = Auditor's Remuncration
2024 2023
ush UsD
Fees payable to Company's Auditor for the audit
of the company financial statemeants 44,561 42,288
Total 44,961 42,288
Mote 5 = Other Expenses
2024 2023
usp UsD
Met foreign exchange loss a8 264 20,923
Intersst Expenss 5,785 -
Total 104,049 80,923
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NIKKO AM GLOBAL CAYMAMN LIMITED
MOTES TO THE FINAMCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2024

Note 6 = Taxation

Taxes on income for the year erced 21 March 2024 were as follows:

2024 2023
usp usp
Current Tax
UK carparation tax at 25 [2023: 19%) (219,718 {205,315)
Total Current Income Tax Expense (219,719) (205,315)
Total Income Tax Expense (219,719) {205,315)

A reconciliation between the amount of tax expense at the effective statutory rate and taxes on

incame as reflected in continuing operations for the years ended 31 March 2024 ard 2023 is presented
b bevar;

Tax Reconciliation

Profit before taxes 278376 1,080,605
Profit multiplied by the standard rate of carparation tax in

the UK: 25% (2023: 19%%) {219,719) {205,315)
Total Income Tax Expense {219,719} {205,315)
Effective tax rate for the year 25.0% 19.0%

The Compary uses current tax credit from other entities in the Mikko Group to offset the Company's
CUFFENT TAX BXPEASE,

The amount due ta affiliates in relation to group tax relief i included as a payable in the statement of
firanclal position, nate 8. The prior year Corporation tax receivable, nate 7, and Amount payable 1o
affiliate - proup tax relief, note &, were settled during the year.

Note 7 — Debtors

2024 2023

usp usp
Accounts receivable 1,710,262 1822476
Amounts receivable from affiliates 52,370 .
Corporation tax receivable - 547 206
Accrued income and prepaid expense 71,380 70,125
Taotal 1,834,018 2,439,807
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NIKKO AM GLOBAL CAYMAMN LIMITED
MOTES TO THE FINAMCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2024

Note 8 = Creditors

2024 2023

usp usp
Accrued expenses and deferred income 214,067 158 831
Accounts payvable 230,168 194 982
Amounts payable to affiliates 991,166 1072268
Amounts payable to affiliates — group tax relicf 219,719 570,315
Total 1,655,120 1,996,396

MNote 9 = Financial Risk Factors

The Company's financial instruments comprise cash and cash equivalents and receivable and payable
balances that arise from its daily operations. All cash apc cash equivalerts are carried at cost which
& consicersd to approximate to fair value cue to the shart term maturity of these financial
instruments, The main risks associated with the Company's financial assets and liabilities are set out
below:

Credit risk

Credit risk is defined as the risk of financial loss due to a counterparty’s failure to honour its oblipation
principally in relation to transactions where the Company provides goods or services aon deferred
terms and where it invests or deposits surplus cash. The directors do not believe that the Company is
materially exposed to credit risk as its sales debtors are maraged group funds ard therefore
management and peformance fees receivable are governed by its agreements with these funds. Ta
mitigate ary residual risk of these assets failing to be delivered, the directors ensure that the terms of
these agreaments in relation 1o payments of management and performance fess are adhered 1o by
mianitoring the Compary’s aged debtor analysis against the agreed service level agreaments.

The Company adopts the policy of dealing with customers of appropriate credit history. For other
firancial assets, the Campany adopts the policy of dealing with firancial institutions and other
courterparties with high credit ratings, There are no financial assets past due and/ or impaired as at
31 March 2024 ang 2023, Trade recejvables are due at least guarterly, and are normally settled within
30 days of their due date, There are no overdue trade receivables at the balance sheet date.

Further, with regard to bank cdeposits, the Companry only deposits morey with approved
counterparties on agreec terms.
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NIKKD AM GLOBAL CAYMAMN LIMITED
MOTES TO THE FINAMNCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2024

Mote 9 = Financial Risk Factors (continued)

Market risk

Market risk {or systemic risk] is defined as that risk whick 15 common to an entire class of assets ar
liabilities whereby their value can fluctuate simply because of economic changes or other events that
impact large partians of the market. The directars do not believe that the Company 15 expased to
material market risk as the assets the Company marages are held by and for the benefit of fund
kolders through separate legal entities.

Currency risk
Currency risk is defined as the risk that the value of assets and liabilities denominated in currencies

ather than the furctional currency of the Company will change in value due to movemants in foreign
exchange rates. The Company is exposed to currency risk arising from cash balances and fees
receivable in various currencies.

The Company’s total exposure to currency risk arising from cash balances, payables and fees
receivable in other currencies is 700,040 [2023: 5461,277). As at 31 March 2024, had these curmancies
strergthened weakened by 10% against the USD, the total exposure would have been lower by
approximately $64k {2023, 542k} increased by approximately 578k {2023; 551k},

Liquidity risk and financial solvency risk

Liguidity risk is defined as the risk that the Company will not be able to meet its financial obligations
as they fall due. The directors approach to managing this risk is to ensure that the Company has
sufficient liguidity to meet its liabilities when due, both under normal and stressed conditions.

Capital management

The Company’s capital pasition i monitared an an ongaing basis to ensure that it is adegquate. There
are ro externally iImpased capital reguirements.
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NIKKO AM GLOBAL CAYMAN LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2024
MNote 10 = Related Party Transactions

Transactions between the Company and related parties are disclosed below:

Operating Creditor as at 31 Debtors as at 31
THEIedhIaT MaTr I Expenses (a) March 2024 [b) March 2024 {c)
usp uso usp
Mikko AM Americas, Inc. 1,086,979 84,395
Mikko AM Europe Lta, 4,907 366 409,093
Mikke AM Co., Ltd. 2,302,193 439,668
Mikko AM Asia Ltd, 705,026 56,062 52,370
Nikka AM Hong Kong 26,078 1,948
Highwater Limited 107,407 - -
Total 9,141,049 991,166 52,370
Operating Creditor as at 31 Debtors as at 31
Year ended 31 March 2023 Expenses (a) March 2023 {b) March 2023 {c)
usD usp usp
Mikko Al Americas, Inc, 1,307,234 413,237
Mikke AM Europe Ltd, 5,080,647 416,357
Mikko AM Co., Ltd. 1,994 461 173,046
Mikko AM Asia Ltd, 8239131 66,862
Mikko AM Hong Kong 66,598 2,726
Highwater Limitec 106,123 - -
Total 9,394,304 1,072,268 -

{a} Operating expenses paid to related parties (excluding Hiphwater Limited] are payable under
investment manapement agreements, or eguivalent, and are for fund management services,
Operating expenses paic to Highwater Limitec relate to director, company secretarial and other
services proviced by Highwater Limited to the Company.

{B) The amounts outstanding, in the above table relate to operating expenses, are unsecured and will
be settled in cash. Mo guarantees have been given ar received. No provisions have been made for
doubtful debts in respect of the amounts owed by related parties.

{e} The amounts owed are unsecured and will be settled in cash. No guarantees have been given or
received.

6] Amounts payable to Nikko Asset Management Europe Ltd relating to group tax relief are not
included in the amounts outstanding in the above table but are includec in the statement of
firancial position, nate &,

The clirectors are the key management personrel of the Company, Remuneration of directors for the
year ended 31 March 2024 was 579,603 (2023; $20,000],

Nikko Asset Management Co., Ltd is the intermediate parent company of the Company. Nikko Asset
Management Americas, Inc., Nikko Asset Management Europe Ltd,, Nikko Asset Management Asia Ltd
and Mikko Asset Maragement Hong Kong are fellow subsiciaries of the Company. Highwater Limited
is controlled by incividuals who are Directors of Nikke AM Global Cayman Limited,
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NIKKD AM GLOBAL CAYMAMN LIMITED
MOTES TO THE FINAMNCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2024

Mote 11 = Ultimate Holding Company

The Company's immeciate parent is Nikko AM Global Holdings Limited, a company located in the
United Kinpdam. The Comparmy i a subsidiary undertaking of Sumitoma Mitsui Trust Holdings, Ine
which is the ultimate parent company in Japan.

The largest group ir which the results of the Company are consalidated is that heaced by Sumitomo

Mitsui Trust Haldings, Ire., 1-1-2 Marunauchi, Chivada-ku, Tokyo, lapan, The consolidated financial
statements of this group are available to the public kttp://www smith_ip/en/,
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2017 20
FirstCaribbean International
Bank and Trust Company (Cayman)
Limited
2017 20
CIBC
2017 20
CIBC Caribbean Bank and Trust
Company (Cayman) Limited
2017 20
() 2024
2024 480,000 7,731
161.07 480,000 161.07
1,000,000 1,000,000 6,107
() 2024
2024 480,000 6,851
142.73 480,000 142.73
1,000,000 1,000,000 4,273
2024
2024
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2024

2024
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TOPIX
JPX JPX

MSCI-KOKUSAI

MSCI Inc.

MSCI Inc.

MSCI

MSCI Inc.

MSCI Inc.

NOMURA-BPI
FTSE

FTSE Fixed Income LLC FTSE Fixed Income LLC

FTSE Fixed Income LLC

JP GBI-EM

J.P. Morgan Securities LLC

J.P. Morgan Securities LLC
(
2024 30
(
(
2024 11 29
(
2024 11 29
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2024
NGG FINANCE V/R 2073
5.625 2,378,000 | 156.17 | 3,713,734.93|133.95| 3,185,360.26| 6.11
06/18/73/GBP/ 18
ELECTRICITE DE 2173
6 2,100,000 | 148.78 | 3,124,463.74|133.43| 2,802,040.89 5.38
V/R /PERP//GBP/ 29
ORANGE SA V/R 2173
5.375 2,300,000 105.36 | 2,423,381.57|118.93| 2,735,407.25| 5.25
/PERP//EUR/ 18
TOTALENERGIES 2173
1.625 2,589,000 91.09| 2,358,191.12|104.07| 2,694,299.72 5.17
V/R /PERP//EUR/ 25
AUSNET SERVI V/R 2081
1.625 2,452,000 81.32| 1,993,981.32|106.30| 2,606,390.33| 5.00
03/11/81/EUR/ 11
BP CAPITAL MAR 2173
3.625 2,276,000 | 112.65| 2,563,863.66 | 109.37| 2,489,212.85| 4.78
V/R /PERP//EUR/ 22
SOUTHERN CO V/R 2081
1.875 2,329,000 102.89| 2,396,260.64|102.96| 2,397,836.17 4.60
09/15/81/EUR/ 15
VODAFONE GROUP 2081
4.125 2,460,000 79.90| 1,965,417.62| 90.63| 2,229,581.39 4.28
PL V/R 06/04/81
VATTENFALL A V/R 2083
6.875 1,500,000 126.15| 1,892,324.93|137.81| 2,067,203.95| 3.97
08/17/83/GBP/ 17
BRITISH 2081
10 |TELECOMMU V/R 4.25 1 23 2,018,000 89.27| 1,801,538.59| 97.04| 1,958,212.51 3.76
11/23/81
ENBRIDGE INC V/R 2077
11 5.5 1,809,000| 102.68 | 1,857,547.13| 97.23| 1,758,946.42 3.38
07/15/77 15
VOLKSWAGEN INT 2173
12 7.5 1,300,000 | 108.29| 1,407,769.99|119.98| 1,559,679.85| 2.99
V/R /PERP//EUR/
ELIA GROUP SA/ 2173
13 5.85 1,300,000| 105.54| 1,372,069.04|116.80| 1,518,457.87 2.91
V/R /PERP//EUR/ 15
IBERDROLA FINA 2173
14 4.871 1,300,000 108.73| 1,413,431.60| 115.65| 1,503,458.83| 2.89
V/R /PERP//EUR/ 16
VODAFONE GRO V/R 2084
15 6.5 1,200,000| 106.96 | 1,283,460.34|122.77| 1,473,185.97 2.83
08/30/84/EUR/ 30
SSE PLC V/R 2173
16 4 1,282,000 102.26 | 1,310,914.33|111.31| 1,426,984.52 2.74
/PERP//EUR/ 21
VOLKSWAGEN INT 2173
17 3.875 1,300,000| 112.55| 1,463,206.72|108.25| 1,407,209.90| 2.70
V/R /PERP//EUR/ 14
CENTRICA PLC V/R 2055
18 6.5 1,000,000 125.89| 1,258,899.97|137.52| 1,375,219.04| 2.64
05/21/55/GBP/ 21
ENGIE SA V/R 2173
19 5.125 1,000,000| 108.66 | 1,086,649.98|114.39| 1,143,927.79 2.20
/PERP//EUR/ 14
NGG FINANCE V/R 2082
20 2.125 1,002,000| 80.68 808,385.56 | 106.02| 1,062,334.43| 2.04
09/05/82/EUR/
ENBW ENERGIE V/R 2084
21 5.25 900,000 | 108.76 978,884.98 | 115.86| 1,042,764.56| 2.00
01/23/84/EUR/ 23
ORSTED A/S V/R 3024
22 5.125 800,000 | 108.06 864,501.41] 115.09 920,741.23 1.77
03/14/24/EUR/ 14
BRITISH TELE V/R 2083
23 8.375 600,000 | 125.38 752,288.45| 144.62 867,730.02 1.67
12/20/83/GBP/ 12 20
VEOLIA ENVIRON 2173
24 5.993 700,000 | 106.90 748,334.99 ] 118.70 830,905.91 1.59
V/R /PERP//EUR/ 22
BP CAPITAL MAR 2173
25 3.25 693,000 | 104.27 722,600.77] 110.29 764,296.25 1.47
V/R /PERP//EUR/ 22

82/87



EDINETOOOO
OO000DO00oDOo00DOo0OooOodnE27078)
Ooooodooodooddoonononon

SSE PLC V/R 2173

26 3.125 677,000 99.12 671,010.59 ] 109.11 738,671.38 1.42
/PERP//EUR/ 14
VATTENFALL A V/R 2083

27 2.5 500,000 | 102.47 512,340.00| 119.18 595,914.84 1.14
06/29/83/GBP/ 29
ALLIANDER NV V/R 2173

28 1.625 500,000 | 104.78 523,887.07 | 109.70 548,513.45 1.05
/PERP//EUR/ 30
VEOLIA ENVIRON 2173

29 2.25 500,000 | 123.73 618,641.97] 108.75 543,767.45 1.04
V/R /PERP//EUR/ 20
IBERDROLA INTL 2173

30 2.25 500,000 98.96 494,778.50 | 108.68 543,376.83 1.04
V/R /PERP//EUR/ 28

@
FirstCaribbean International Bank and Trust Company (Cayman) Limited
1965
CIBC
CIBC Caribbean Bank and Trust Company (Cayman) Limited
CIBC 1965
(©))
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CIBC
5.5 CIMA CINA
CIMA
(e
(i
(i (A (C
(A 17
B 12
[
5.6 CIMA
6.1
(a
(
(vi
(vii
(e
6.3
(f
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CIMA

8.10

CIMA

CIMA

CIMA

BOTA
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(vi
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(e 50
6.5 BOTA
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