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2024 3 2024 12 31 0.000456955 (0.068323912 )
(@)
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Us
10

)
(2015 “ 2015 12 31 .148
(2016 » 2016 12 31 4217
(2017 ° 2017 12 31 .819
(2018 i 2018 12 31 .371
(2019 ? 2019 12 31 .608
2020 # 2020 12 31 -414
2021 % 2021 12 31 .073
2022 . 2022 12 31 -246
(2023 > 2023 12 31 -364
(2024 > 2024 12 31 .570

(

)

( ) 100x (a-b) b
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®
us
10
24 326,937,998, 562 376,462,131,406 184,765,708,079
( 2015 2015 12 31 (326,937,998,562) | (376,462,131,406) | (184,763,930,242)
25 176,143,178,918 181,450,704,756 179,458,182,241
( 2016 2016 12 31 (176,143,178,918) | (181,450,704,756) | (179,456,404,404)
26 208,622,560, 105 188,453,074,548 199,627,667,798
( 2017 2017 12 31 (208,622,560,105) | (188,453,074,548) | (199,625,889,961)
27 240,313,031, 258 255,621,185,459 184,319,513,597
( 2018 2018 12 31 (240,313,031,258) | (255,621,185,459) | (184,317,735,760)
28 237,519,440,075 208,710,046,083 213,128,907,589
( 2019 2019 12 31 (237,519,440,075) | (208,710,046,083) | (213,127,129,752)
29 388,914,801, 765 321,881,921,888 280,161,787,466
2020 2020 12 31 (388,914,801,765) | (321,881,921,888) | (280,160,009,629)
30 422,109,305, 463 428,476,436,877 273,794,656,052
2021 2021 12 31 (422,109,305,463) | (428,476,436,877) | (273,792,878,215)
31 349,624,697,078 377,856,109,126 245,563, 244,004
2022 2022 12 31 (349,624,697,078) | (377,856,109,126) | (245,561,466,167)
32 312,831,499,976 294,120,932,001 264,273,811,889
( 2023 2023 12 31 (312,831,499,976) | (294,120,932,091) | (264,272,034,052)
33 359,264,648,336 325,448,996,703 298,089, 463,522
( 2024 2024 12 31 (359,264,648,336) | (325,448,996,703) | (298,087,685,685)
) )
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(1) 2024 12 31

2024 12 31
us
2,538,855, 158 2.2 2,549,907,385 381,262,152
448,615,087 67,076,928
5,635,035 842,550
2.5 153,082 22,889
3,004,310,589 449,204,519
11 9,669,061 1,445,718
8,291,947 1,239,812
5 3,549,034 530,652
4 759,350 113,538
7 443,355 66,290
6 301,580 45,092
3 221,826 33,167
10 74,250 11,102
64,521 9,647
27,151 4,060
13,879 2,075
23,415,954 3,501,153
2,980,894,635 445,703,366
298,089,463,522
0.0100 1.50
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2024 12 31

us
2.5 129,901,908 19,422,933
2.5 20,947,269 3,132,036
150,849,177 22,554,969
5 13,362,038 1,997,892
4 2,880,969 430,762
7 1,669,228 249,583
6 1,135,443 169,771
3 835,169 124,874
10 279,991 41,864
8 96,576 14,440
38,831 5,806
33,054 4,942
16,388 2,450
20,347,687 3,042,386
130,501,490 19,512,583
2.2 11,052,226 1,652,529
2.2 (14,688,998) (2,196,299)
126,864,718 18,968,813
3,592,646,483 537,172,502
(3,254,489,967) (486,611,340)
338,156,516 50,561,162
11 (126,864,718) (18,968,813)
2,642,738,119 395,142,204
2,980,894,635 445,703,366
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245,563,244,004

264,273,811,889

359,264,648, 336
(325,448,996, 703)

298,089,463,522

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

2,980,894,635

0.0100

0.0100

0.0100
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1.
2010 2013
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2024 12 31
US
US
US
US
2.
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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 12 31
1.00 1.50
us 0.19
0.18
1.50
us 0.48
0.40

us
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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.
9.

2010
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2024 12 31
usS
*
I.
100,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE 10MAR25 98,872,850 99,123,327 3.33
150,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE 14FEB25 148,265,768 149,132,884 5.00
100,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE 17MAR25 98,890,938 99,051,136 3.32
100,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE 21MAR25 98,874,057 98,997,790 3.33
250,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE 24MAR25 247,199,973 247,415,359 8.30
150,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE 28FEB25 148,278,660 148,865,050 4.99
140,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE 3FEB25 138,895,335 139,376,399 4.68
150,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE 3MAR25 148,429,370 148,822,027 4.99
150,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE 7FEB25 148,255,282 149,260,391 5.01
150,000,000 KREDITANSTALT FUER WIEDERAUFBAU 25FEB25 148,251,538 148,916,714 5.00
100,000,000 LANDESKREDITBANK BADEN-WUERTTEMBERG FOERDERBANK 10JAN25 99,154,706 99,859,118 3.35
275,000,000 LANDESKREDITBANK BADEN-WUERTTEMBERG FOERDERBANK 20FEB25 271,824,695 273,205,262 9.17
100,000,000 LANDESKREDITBANK BADEN-WUERTTEMBERG FOERDERBANK 24JAN25 99,160,305 99,686,681 3.34
200,000,000 LANDESKREDITBANK BADEN-WUERTTEMBERG FOERDERBANK 28JAN25 198,428,009 199,264,714 6.68
150,000,000 LANDESKREDITBANK BADEN-WUERTTEMBERG FOERDERBANK 31JAN25 148,622,722 149,396,261 5.01
175,000,000 LANDESKREDITBANK BADEN-WUERTTEMBERG FOERDERBANK 8JAN25 173,467,272 174,800,079 5.86
125,000,000 REPUBLIC OF AUSTRIA 16JAN25 123,983,678 124,734,193 4.18
2,538,855,158 2,549,907,385 85.54
2,538,855,158 2,549,907,385 85.54
2,538,855,158 2,549,907,385 85.54
@)
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42.94
42.94

38.42
38.42
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Statement of net assets for the year ended December 31, 2024

(Expressed in LIS daollar)

US Dollar Portfolio

Notes uso
Assets
Investments at period-end value {cost USD 2,538,855,158) 232 2,549,907 385
Cash at bank 448,615,087
Receivable on subscriptions 5,635,035
Interast receivable on cash 25 153,082
Liabilities
Dividend payable 11 9,669,061
Payable on repurchases 8,291,947
Agent Company and Distributor fee payable 5 3,549,034
Investment Manager fee payable 4 759,350
Administration fee payable 7 443,355
Depasitary fee payable (] 301,580
Management fee payable 3 221,826
"Taxe d'abonnement” payable 10 74,250
Printing and publishing expenses payable 64,521
Legal expenses payable 27,151
Professional expenses payable 13,879
Total liabilities 23,415,954
_Total net assets 2,980,854,635
Number of Shares 298,089,463,522
Met Asset Value 0.0100

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

Page 16
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Statement of operations and changes in net assets for the year ended December 31, 2024

Us Dollar Portfolio (Expressed in LS dolliar)
Notes uso
Income
Interest income on investments 25 125,501,908
Bank interest 2.5 20,947,269
“Total income 150,849,177
Expenses
Agent Company fee and Distributor fee 5 13,362,038
Investment Manager fee 4 2,880,969
Administration fiee 7 1,669,228
Depositary fee (] 1,135,443
Management fee 3 835,169
“Taxe d'abonnement” 10 279,991
Printing and publishing expenses 8 96,576
Professional expenses 38,831
Legal expenses 33,054
Other expenses 16,388
_Total expenses 20,347,687
_Net investment income 130,501,490
Unrealised
Appreciation on investments 2.2 11,052,226
Depreciation on investments 2.2 (14,688,998)
MNet increase in net assets as a result of operations 126,864,718
Movement in capital
Subscriptions of units 3,592,6496,483
Repurchases of units (3,254,489,967)
Net movement in capital 338,156,516
Dividend distributed 11 (126,864,718)
Net assets at the beginning of the year 738,119
Net assets at the end of the year 2,980,894,635

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

Page 17
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Statistical Information

US Daollar
Portfolio

Number of units outstanding at the end of the year
December 31, 2022 245,563,244, 004
December 31, 2023 264,273,811,889
Units issued 359,264,648,336
Units repurchased (325,448,996,703)
December 31, 2024 298,089,463,522
Net assets at the end of the year usp
December 31, 2022 2,455,632 440
December 31, 2023 2,642,738,119
December 31, 2024 2,980,894,635
Net asset value per unit at the end of the year usp
December 31, 2022 0.0100
December 31, 2023 0.0100
December 31, 2024 0.0100

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

Page 18
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Notes to the financial statements

(As at December 31, 2024)

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

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

As at December 31, 2024, there is one sub-fund in operation in the Fund:

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

The assets of US Dollar Portfolio are invested in accordance with its investment policy and objectives.
The objective of US Dollar Portfolio is to seek a stable rate of income in line with money market rates

while preserving capital and maintaining liquidity by investing in high-grade money market
instruments.

Note 2 - Significant accounting policies

2.1 - Presentation of financial statements

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

2.2 - Investments in securities

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

Page 19
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

MNotes to the financial statements (continued)

(As at December 31, 2024)

_Note 2 - Significant accounting policies (continued)

2.3 - Foreign currency translation

Assets and liabilities expressed in currencies other than the currency of US Dollar Portfolio are
translated at exchange rates prevailing at year-end. Transactions in currencies other than the currency
of US Dollar Portfolio are translated into the currency of US Dollar Portfolio at exchange rates prevailing
at the transaction dates.

2.4 - Formation expenses

Formation expenses have been fully amortised.

2.5 - Income

Interest income is accrued on a daily basis.

Note 3 - Management fee

The Management Company is entitied to a fee payable in arrears, out of the assets of the US Dollar
Portfolio, at the end of each quarter which is calculated as follows: (i) in case daily GYLOE is below
1.00% p.a., the fee payable to the Management Company is 1.00% of such GILOE; (ii) in case daily
GYLOE is 1.00% p.a. or above and below 1.50% p.a., the fee payable to the Management Company
is 0.02% p.a. of the net assets of US Dollar Portfolio accrued on and calculated daily; (i) in case
daily GYLOE is 1.50% p.a. or above, the fee payable to the Management Company is 0.03% p.a. of
the net assets of US Dollar Portfolio accrued on and calculated daily.

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

Page 20
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Motes to the financial statements {(continued)

(As at December 31, 2024)

MNote 4 - Investment Manager fee

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

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

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

Note 5 - Agent Company fee and Distributor fee

The Agent Company and the Distributors are entitled to a fee payable in arrears, out of the assets
of US Dallar Portfolio, at the end of each quarter, which is calculated as below:
= In case daily GYLOE is below 1.00% p.a., the fee payable to the Agent Company is 20% of the
GILOE, out of which 18% of GILOE is paid to the Distributors.
= [n case daily GYLOE is 1.00% p.a. or above, the maximum fee payable to the Agent Company
is 0.63% p.a. of the net assets of US Dollar Portfolio during the relevant quarter (out of which
the Agent Company will pay the fee of each Distributor).
+ As of December 31, 2024;
= In case dally GYLOE is 1.00% p.a. or above and below 1.50% p.a., the fee
payable to the Agent Company is 0.19% p.a. of the net assets of US Dollar
Portfolic accrued on and calculated daily, out of which 0.18% p.a. is paid to
the Distributors.
» In case daily GYLOE is 1.50% p.a. or above, the fee payable to the Agent
Company is 0.48% p.a. of the net assets of US Dollar Portfolic accrued an and
calculated daily, out of which 0.40% p.a. is paid to the Distributors.

Any reasonable disbursements and out-of-pocket expenses incurred by the Agent Company and,/or
the Distributors are borne by US Dollar Portfolio.

Note 6 - Depositary fee

The Depositary is entitled to a fee payable in arrears, out of the assets of US Dollar Portfolio, at the
end of each quarter which is calculated as follows: (i) in case daily GYLOE is below 1.00% p.a., the
fee payable to the Depositary is 2.00% of such GILOE; (ii) in case daily GYLOE is 1.00% p.a. or
above and below 1.50% p.a., the fee payable to the Depositary is 0.02% p.a. of the net assets of
US Dollar Portfolio accrued on and calculated daily; (i) in case the GYLOE is 1.50% p.a. or above,
the fee payable to the Depositary is 0.04% p.a. of the net assets of US Dollar Portfolio accrued on
and calculated daily.

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

Page 21
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Motes to the financial statements (continued)

(As at December 31, 2024)

Note 7 - Administration fee

The Administrator, Paying Agent, Registrar and Transfer Agent is entitled to a fee payable in arrears,
out of the assets of US Dollar Portfolio, at the end of each quarter which is calculated as follows: (i)
in case daily GYLOE is below 1.00% p.a., the fee payable to the Administrator, Paying Agent,
Registrar and Transfer Agent is 3.00% of such GILOE; (ii} in case daily GYLOE is 1.00% p.a. or above
and below 1.50% p.a., the fee payable to the Administrator, Paying Agent, Registrar and Transfer
Agent is 0.03% p.a. of the net assets of US Dollar Portfolio accrued on and calculated daily; (iii) in
case daily GYLOE is 1.50% p.a. or above, the fee payable to the Administrator, Paying Agent,
Registrar and Transfer Agent is 0.06% p.a. of the net assets of US Dollar Portfolio accrued on and
calculated daily.

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

_Note 8 - Printing and publishing expenses

Expenses recorded under the caption "Printing and publishing expenses” in the statement of
operations and changes in net assets are mainly composed of fees for production of annual and
semi-annual reports and Japanese legal documents,

Note 9 - Transaction costs

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

Note 10 - Taxation

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

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

produced by the securities in its portfolio after deduction of any withholding tax in the relevant
countries,
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0000000000000000000
NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

(As at December 31, 2024)

Note 11 - Dividend policy

The Management Company seeks to maintain US Dollar Portfolio net asset value per unit at
LUSD 0.0100.

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

Furthermore, on the last business day in each month, in respect of US Dollar Portfolio, all dividends
declared accrued up to (and including) the day immediately preceding such last business day and
not yet paid are automatically reinvested against issue of further units at the net asset value per unit
of US Dollar Portfolio applicable on the day immediately preceding such last business day.

Note 12 - Related party transactions

The Management Company, the Depositary and Administrator, and the Distributor and Agent
Company are considered as related parties to the Fund. Related party fees are recorded in the
statement of operations and changes in net assets.

Upon request addressed to the Management Company, a statement listing the changes in
investments which occurred during the year ended December 31, 2024 can be obtained free of
charge.

Note 14 - Subsequent event

There has been no significant event after year-end up to the date of the auditor’s opinion which, in
the opinion of the Management Company, requires disclosure in the present financial statements.
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Statement of investments as at December 31, 2024

US Dollar Portfolio (Expressad in US doliar)
Nominal _Description Currency ~ Cost  Year-end value Ratio*
__ Commercial papers. uso uso %
100,000,000 AGENCE CENTRALE DES ORGANISMES DE uso 98,872,850 99123327 333
SECURITE SOCIALE 10MAR2S
150,000,000 AGENCE CENTRALE DES ORGANISMES DE usD 148,265,768 149,132,884  5.00
SECURITE SOCIALE 14FEB2S
100,000,000 AGENCE CENTRALE DES ORGANISMES DE usD 98,890,938 99,051,136 3.3
SECURITE SOCIALE 17MAR2S
100,000,000 AGENCE CENTRALE DES DRGANISMES DE usD 98,874,057 98,997,790 3.33
SECURITE SOCTALE 21MAR2S
250,000,000 AGENCE CENTRALE DES ORGANISMES DE uso 247,199,973 247415359 830
SECURITE SOCTALE 24MAR2S
150,000,000 AGENCE CENTRALE DES ORGANISMES DE uso 148,278,660 148,865,050  4.99
SECURITE SOCIALE ZBFEBZS
140,000,000 AGENCE CENTRALE DES ORGANISMES DE usD 138,895,335 139,376,399  4.58
SECURITE SOCTALE 3FEBZ5
150,000,000 AGENCE CENTRALE DES ORGANISMES DE uso 148,429,370 148,822,027 499
SECURITE SOCIALE 3MARIZS
150,000,000 AGENCE CENTRALE DES ORGANISMES DE usD 148,255,282 149260391  5.01
SECURITE SOCIALE 7FEBZ5
150,000,000 KREDITANSTALT FUER WIEDERAUFBAU 25FEB25  LISD 148,251,538 148,016,714  5.00
100,000,000 LANDESKREDITEAMNK BADEN-WUERTTEMBERG uso 59,154,706 99,859,118  3.35
FOERDERBANK 10JAN25
275,000,000 LANDESKREDITBANK BADEN-WUERTTEMBERG usD 271,824,695 273,205,262 917
FOERDERBANK 20FEB25
100,000,000 LANDESKREDITBANE BADEN-WUERTTEMBERG UsD 99,160,305 99636681 134
FOERDERBANK 24)AN25
200,000,000 LANDESKREDITBANK BADEN-WUERTTEMBERG UsD 198,428,000 199,264,714  6.58
FOERDERBAME 281AN2S
150,000,000 LANDESKREDITBANK BADEN-WUERTTEMBERG usD 148,622,722 149,396,261  5.01
FOERDERBANK 31JAN2S
175,000,000 LANDESKREDITBANK BADEN-WUERTTEMBERG usD 173,467,272 174,800,079  5.86
FOERDERBAMNK 3JaM2Z5
125,000,000 REPUBLIC OF AUSTRIA 16]AN2S LISD 123,983 678 124,734,193 4.18
~ Total commerdial papers 2,538855,158  2,549,907,385 8554
Total other transferable securities. 2,538855,158  2,545,907,385 8554
Total investments. 7,538,855,158  2,549,007,385 8554

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

Classification of investments as at December 31, 2024

US Dollar Portfolio

- _Classification of investments by country and by economic sector
Country Economic sector Ratio {%)*
e
Public Administration And Defence; Compulsory Social Security 42,94
B
e :
Other Monetary Intermediation 38.42
38.42
_Austria
Public Administration And Defence; Compulsory Social Security 4.18
4.18
Tokal investments 85.54

{*) Weight of the year-end value against the net assets expressed in 9.
The accompanying notes are an integral part of these financial statements.
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(2 2023 12 31

2023 12 31

us

2,199,061,339 2.2 2,213,750,337 330,999,950
434,066,752 64,901,661
16,383,011 2,449,588
2.5 61,703 9,226
2,664,261,803 398,360,425
11 9,687,686 1,448,503
7,000,079 1,046,652
5 3,117,186 466,082
4 678,360 101,428
7 389,409 58,224
6 264,884 39,605
3 194,834 29,132
10 65,634 9,814
59,690 8,925
33,196 4,963
32,726 4,893
21,523,684 3,218,221
2,642,738,119 395,142,204

264,273,811,889
0.0100 1.50
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2023 12 31

us
2.5 106,650,228 15,946,342
2.5 19,219,303 2,873,670
125,869,531 18,820,012
5 12,456,153 1,862,444
4 2,711,080 405,361
7 1,556,059 232,662
6 1,058,466 158,262
3 778,548 116,408
10 259,759 38,839
8 86,988 13,006
59,435 8,887
34,202 5,114
16,172 2,418
19,016,862 2,843,401
106,852,669 15,976,611
2.2 14,688,999 2,196,299
2.2 (8,255,600) (1,234,377)
113,286,068 16,938,533
3,128,315,000 467,745,659
(2,941,209,321) (439,769,618)
187,105,679 27,976,041
11 (113,286,068) (16,938,533)
2,455,632,440 367,166,162
2,642,738,119 395,142,204
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2.2

2.3

2.4

2.5

1.00
1.00
1.00 1.50
0.02
1.50
0.03
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1.00
14
100
1.00
0.15 %
0.125%
20 0.10 %
20 0.09 %
1.00
20 18
1.00
0.63
2023 12 31
1.00 1.50
0.19
0.18
1.50
0.48

0.40

85/214



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

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

2010

86/214



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

10.
0.01

2010
11.

0.0100
12.
13. 2023 12 31

2023 12 31

14

87/214



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Statement of net assets as at December 31, 2023

US Dollar Portfolio (Expressed in US dollar)

Assets
Investments at period-end value (cost USD 2,199,061,339) 22 2,213,750,337
Cash at bank 434,066,752
Receivable on subscriptions 16,383,011
Interest receivable on cash 2.5 61,703
Liabilities
Dividend payable 11 9,687,686
Payable cn repurchases 7,000,079
Agent Company and Distributor fee pavable 5 3,117,186
Investment Manager fee payable 4 678,360
Administration fee payable 7 389,409
Depositary fee payable & 264,884
Management fee payable 3 154,834
"Taxe d'abonnement” payable 10 65,634
Printing and publishing expenses payabie 59,690
Legal expenses payable 33,196
Professional expenses payable 32,726
Total liablilities 21,523,684
Mumber of Shares 264,273 811, BBO
Met Asset Value 0.0100

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

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

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

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

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

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

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

Notes to the financial statements

{As at December 31, 2023)

Note 1 - Activity

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

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

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

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

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

while preserving capital and maintaining liquidity by investing in high-grade money market
instruments.

Note 2 - Significant accounting policies

2.1 - Presentation of financial statements

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

2.2 - Investments in securities

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

Notes to the financial statements (continued)

(As at December 31, 2023)

MNote 2 - Significant accounting policies (continued)

2.3 - Foreign currency translation

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

2.4 - Formation expenses

Formation expenses have been fully amortised,

2.5 - Income

Interest income is accrued on a daily basis.

Note 3 - Management fea

The Management Company is entitled to a fee payable in arrears, out of the assets of the sub-fund,
at the end of each quarter which is calculated as follows: (i) in case daily GYLOE is below 1.00%
p.a., the fee payable to the Management Company is 1.00% of such GILOE; (i) in case daily GYLOE
is 1.00% p.a. or above and below 1.50% p.a., the fee payable to the Management Company is
0.02% p.a. of the net assets of the sub-fund accrued on and calculated daily; (i) in case daily GYLOE
is 1.50% p.a. ar above, the fee payable to the Management Company is 0.03% p.a. of the net assets
of the sub-fund accrued on and calculated daily.

"GYLOE" (Gross Yield Less Other Expenses) means a rate calculated daily by the Management
Campany, which shall be equal to the gross yvield of the sub-fund less the rate of daily amortization
amount of expenses other than fees payable to the sub-fund's related parties, and "GILOE" (Gross
Income Less Other Expenses) means an amount, calculated daily by the Management Company,
which s equal to the difference batween (a) the gross Income of the sub-fund, including the capital
gainfloss on securities, and (b) the daily amortisation amount of expanses other than fees payable
to the sub-fund’s related parties.
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Notes to the financial statements (continued)

(As at December 31, 2023)

_Note 4 - Investment Manager fee

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

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

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

Note 5 - Agent Company fee and Distributor fee

The Agent Company and the Distributors are entitled to a fee payable in arrears, out of the assets
of the sub-fund, at the end of each quarter, which is calculated as below:
= In case daily GYLOE is below 1.00% p.a., the fee payable to the Agent Campany s 20% of the
GILOE, out of which 18% of GILOE is paid to the Distributors.
» In case daily GYLOE is 1.00% p.a. or above, the maximum fee payable to the Agent Company
is 0.63% p.a. of the net assats of the sub-fund during the relevant quarter (out of which the
Agent Company will pay the fee of each Distributar).
+ As of December 31, 2023:
=« [In case daly GYLOE is 1.00% p.a. or above and below 1.50% p.a., the fee
payable to the Agent Company is 0.1%% p.a. of the net assets of the sub-fund
accrued on and calculated daily, out of which 0.18% p.a. is paid to the
Distributors.
» In case daily GYLOE is 1.50% p.a. or above, the fee payable to the Agent
Company is 0.48% p.a. of the net assets of the sub-fund accrued on and
calculated daily, out of which 0.40% p.a. is paid to the Distributors.

Any reasonable dishursements and out-of-pocket expenses incurred by the Agent Company and/or
the Distributors are borne by the sub-fund,

Note 6 - Depositary fee

The Depositary is entitled to a fee payable in arrears, out of the assets of the sub-fund, at the end
of each quarter which is calculated as follows: (i) in case daily GYLOE is below 1.00% p.a., the fee
payable to the Depositary is 2.00% of such GILOE; (i) in case daily GYLOE is 1.00% p.2. or above
and below 1.50% p.a., the fee payable to the Depositary is 0,02% p.a. of the net assets of the sub-
fund accrued on and calculated daily; (i} in case the GYLOE is 1.50% p.a. or above, the fee payable
to the Depositary is 0.04% p.a. of the net assets of the sub-fund accrued on and calculated daily.

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

Motes to the financial statements (continued)

(As at December 31, 2023)

Mote 7 - Administration fee

The Administrator, Paying Agent, Registrar and Transfer Agent is entitled to a fee payable in arrears,
out of the assets of the sub-fund, at the end of each quarter which is calculated as follows: (i) in
case daily GYLOE is below 1.00% p.a., the fee payable to the Administrator, Faying Agent, Registrar
and Transfer Agent is 3.00% of such GILOE; (i) in case daily GYLOE is 1.00% p.a. or above and
below 1.50% p.a., the fee payable to the Administrator, Paying Agent, Registrar and Transfer Agent
iz 0.03% p.a. of the net assets of the sub-fund accrued on and calculated daily; (iil) in case daily
GYLOE is 1.50% p.a. or above, the fee payable to the Administrator, Paying Agent, Registrar and
Transfer Agent is 0.06% p.a. of the net assets of the sub-fund accrued on and calculated daily.

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

Note 8 - Printing and publishing expenses

Expenses recorded under the caption "Printing and publishing expenses” in the statement of
operations and changes in net assets are mainly composed of fees for production of annual and
semi-annual reports and Japanese legal documents.

Note 9 - Transaction costs

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

Note 10 - Taxation

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

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

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

Notes to the financial statements (continued)

(As at December 31, 2023)

Note 11 - Dividend policy

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

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

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

Mote 12 - Related party transactions

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

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

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

Note 14 - Subsequent event

There has been no significant event after year-end up to the date of the auditor's opinion which, in
the opinion of the Management Company, requires disclosure in the present financial statements,
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(2025 )
( ) ( )
3,061,276,719.94 457,722,095
14,140,048.38 2,114,220
3,047,136,671.56 455,607,875
304,621,452,244
0.01 1
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2024 31

2024 31 2023 31
8,231 1,334 2,136 346
1,190,974 193,033 1,047,017 169,701
6,618 1,073 5,000 810
12,334,182 1,999,124 9,993,152 1,619,690
70,915 11,494 74,511 12,077
13,610,920 2,206,058 11,121,816 1,802,624
5,446,220 882,723 5,446,220 882,723
673,906 109,227 574,420 93,102
2,920,510 473,356 999,124 161,938
1,443,562 233,973 1,474,712 239,021
5,037,978 816,555 3,048,256 494,061
2,118,205 343,319 1,989,722 322,494
12,602,403 2,042,597 10,484,198 1,699,279
661,448 107,207 350,336 56,782
10 301,420 48,854 146,616 23,764
962,868 156,062 496,952 80,546
11 103,735 16,813
11 45,649 7,399 36,931 5,986
45,649 7,399 140,666 22,799
13,610,920 2,206,058 11,121,816 1,802,624
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2024 31
2024 31 2023 31

12.1 4,688,515 759,915 4,317,292 699,747
13.2 5,531 896 8,254 1,338
12.2 (418,435) (67,820) (313,170) (50,759)
(1,521,982) (246,683) (1,214,244) (196,805)
(1,241,024) (201,145) (993,030) (160,950)
(128,951) (20,900) (107,286) (17,389)

(45,177) (7.322) (38,988) (6,319)

(83,774) (13,578) (68,298) (11,070)

(152,007) (24,637) (113,928) (18,465)

13.1 (294,751) 47,773) (219,023) (35,499)
366,465 59,397 84,482 13,693

(707,138) (114,613) (673,869) (109,221)

2,118,205 343,319 1,989,722 322,494

2,118,205 343,319 1,989,722 322,494
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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
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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
Instivutional Investors) (OMS 1), Premium Funds, Nikkoe 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
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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)
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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328

23 103

2025 31
UFJ 162.08
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2024 30

2024 30 2024 31
12,474 2,022 8,231 1,334
1,291,264 209,288 1,190,974 193,033
0 0 0 0
6,618 1,073 6,618 1,073
13,402,774 2,172,322 12,334,182 1,999,124
0 0 0 0
19,986 3,239 70,915 11,494
14,720,643 2,385,922 13,602,689 2,204,724
14,733,117 2,387,944 13,610,920 2,206,058
5,446,220 882,723 5,446,220 882,723
2,118,205 343,319 0 0
673,906 109,227 673,906 109,227
4,364,072 707,329 4,364,072 707,329
5,037,978 816,555 5,037,978 816,555
1,017,285 164,882 2,118,205 343,319
13,619,688 2,207,479 12,602,403 2,042,597
718,538 116,461 661,448 107,207
346,984 56,239 301,420 48,854
1,065,522 172,700 962,868 156,062
0 0 0 0
47,907 7,765 45,649 7,399
47,907 7,765 45,649 7,399
14,733,117 2,387,944 13,610,920 2,206,058
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2024 2024 30
2024 30 2024 31

36,254 5,876 418,435 67,820
134,410 21,785 1,521,982 246,683
0 0 0 0
35,927 5,823 294,751 47,773
(88) 14) 0 0
206,504 33,470 2,235,168 362,276
70,765 11,470 707,138 114,613
277,268 44,940 2,942,306 476,889
213,369 34,583 2,118,205 343,319
490,637 79,522 5,060,511 820,208
451,184 73,128 4,688,515 759,915
0 0 5,531 896
39,453 6,395 366,465 59,397
490,637 79,522 5,060,511 820,208
0 0 0 0
490,637 79,522 5,060,511 820,208
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( )
(Nikko Asset Management Europe Ltd)

@

2025 2,230 ( 43 2,219 )

() 2025 31 UFJ

( 193.82 )
)
( )
2025
141 ( 7,329 )
(
)
(SMBC Nikko Bank (Luxembourg) S.A.)

@

2025 90,154,448 ( 146 )
&)

1974 14
( )

@

2025 31 1,350

@
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( )
@)
2024 31 30 248
@)
( )
@
2025 31 60
)
( )
@)
2025 13,494
@)
( )
@)
2024 27 13,195,101,821
@)
( )
@
2025 31 12,272
@)
( )
@)
2025 31 30
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

Report of the Réviseur d’entreprises agréé

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

Opinion

We have audited the financial statements of Nikko Money Market Fund (the “Fund”), which
comprise the statement of net assets and the statement of investments as at December 31, 2023,
and the statement of operations and changes in net assets for the year then ended, and notes to
the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial
position of the Fund as at December 31, 2023, and of the results of its operations and changes in
their net assets for the year then ended in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the financial statements.

Basis for Opinion

We conducted our audit in accordance with the law of July 23, 2016 on the audit profession (Law
of July 23, 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg
by the Commission de Surveillance du Secteur Financier (CSSF). Our responsibilities under the
Law of July 23, 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in
the “Responsibilities of the réviseur d'entreprises agréé for the Audit of the Financial Statements”
section of our report. We are also independent of the Fund in accordance with International Code
of Ethics for Professional Accountants, including International Independence Standards, issued by
the International Ethics Standards Board for Accountants (IESBA Code) as adopted for
Luxembourg by the CSSF together with the ethical requirements that are relevant to our audit of
the financial statements, and have fulfilled our other ethical responsibilities under those ethical
requirements. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Other information
The Board of Directors of the Management Company is responsible for the other information. The
other information comprises the information included in the annual report but does not include the

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

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other

information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed, we concluded that there is a
material misstatement of this other information, we are required to report this fact. We have
nothing to report in this regard.

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

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

In preparing the financial statements, the Board of Directors of the Management Company is
responsible for assessing the Fund's ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting
unless the Board of Directors of the Management Company either intends to liquidate the Fund or
to cease operations, or has no realistic alternative but to do so.

Responsibilities of the réviseur d'entreprises agréé for the Audit of the Financial Statements

The objectives of our audit are to obtain a reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue a report of the réviseur d'entreprises agréé that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance with the
Law of July 23, 2016 and with ISAs as adopted for Luxembourg by the CSSF will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with the Law of July 23, 2016 and with ISAs as adopted for
Luxembourg by the CSSF, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Fund's internal control.
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Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors of the
Management Company.

Conclude on the appropriateness of Board of Directors of the Management Company’s use
of the going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Fund's ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our report of the réviseur d'
entreprises agréé to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our report of the réviseur d’entreprises agréé. However,
future events or conditions may cause the Fund to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

For Deloitte Audit, Cabinet de révision agréé

Elisabeth Layer, Réviseur d’entreprises agréé
Partner

Luxembourg, April 26, 2024
20,Boulevard de Kockelscheuer
L-1821 Luxembourg
Grand-Duchy of Luxembourg
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NIKKO MONEY MARKET FUND
Mutual Investment Umbrella Fund

REPORT OF THE REVISEUR D’ENTREPRISES AGREE

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

Opinion

We have audited the financial statements of Nikko Money Market Fund (the “Fund”), which
comprise the statement of net assets and the statement of investments as at December 31, 2024,
and the statement of operations and changes in net assets for the year then ended, and the notes
to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial
position of the Fund as at December 31, 2024, and of the results of its operations and changes in
their net assets for the year then ended in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the financial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of July 23, 2016 on the audit profession (Law
of July 23, 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg
by the Commission de Surveillance du Secteur Financier (CSSF). Our responsibilities under the
Law of July 23, 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in
the “Responsibilities of the réviseur d'entreprises agréé for the Audit of the Financial Statements”
section of our report. We are also independent of the Fund in accordance with 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 financial statements, and have fulfilled our other ethical responsibilities under those ethical
requirements. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Other information
The Board of Directors of the Management Company is responsible for the other information. The
other information comprises the information stated in the annual report but does not include the

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

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other

information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed, we 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.

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

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

In preparing the financial statements, the Board of Directors of the Management Company is
responsible for assessing the Fund's ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting
unless the Board of Directors of the Management Company either intends to liquidate the Fund or
to cease operations, or has no realistic alternative but to do so.

Responsibilities of the “réviseur d'entreprises agréé "for the Audit of the Financial Statements

The objectives of our audit are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue a report of the réviseur d’entreprises agréé that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance with the
Law dated July 23, 2016 and with ISAs as adopted for Luxembourg by the CSSF will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with the Law dated July 23, 2016 and with ISAs as adopted for
Luxembourg by the CSSF, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Fund's internal control.
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Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors of the
Management Company.

Conclude on the appropriateness of the Board of Directors of the Management Company
use of the going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Fund's ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our report of the réviseur d'
entreprises agréé to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our report of the réviseur d’entreprises agréé. However,
future events or conditions may cause the Fund to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

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

Luxembourg, April 29, 2025

20,Boulevard de Kockelscheuer

L-1821 Luxembourg
Grand-Duchy of Luxembourg
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To the Shareholders of

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

L-1282 Luxembourg

Luxembourg

REPORT OF THE REVISEUR D’'ENTREPRISES AGREE
Report on the audit of the annual accounts

Opinion

We have audited the annual accounts of SMBC Nikko Investment Fund Management Company S.A. (the " Company”), which
comprise the balance sheet as at 31 March 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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