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( ( )
(¢H)
US
(2025 )
)
1,441,347 594 46.15
796,443,661 25.50
323,241,316 10.35
( ) 562,128,095 18.00
3,123,160, 667
( ) ( 466,569 ) 100.00
C )
« ) ( ) 2025 31 UFJ
( 149.39 )
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us
(2025 )
) C ) )

1. | KREDITANSTALT FUER WIEDERAUFBAU 2025 28 | 275,000,000| 271,672,018| 274,068, 165| 8.78
CANDESKREDITEANK BADEN-WUERTTENBERG

2. | e et 2025 24 | 225,000,000{ 222,515,002| 223,514, 403| 7.16

3. ggggg DES DEPOTS ET CONSIGNATIONS 2025 10 200,000,000| 197,801,111| 198,470,338| 6.35
AGENCE CENTRALE DES ORGANISMES DE

g | aCE CENTRALE DTS onoh 2025 10 17 | 200,000,000| 197,789, 146| 198,104,982| 6.34
AGENCE CENTRALE DES ORGANISMES DE

5. | e oA oo 2025 175,000,000| 173,148,394 174,851,020| 5.60

6. | NEDERLANDSE WATERSCHAPSBANK NV 2025 30 | 175,000,000{ 173,085,815| 173,730,812 5.56
30SEPT25
AGENCE CENTRALE DES ORGANISVES DE

7. | e R D e 2025 21 | 150,000,000 148,284, 757| 149,616,807| 4.79

8. | BNG BANK NV 27AUG25 2025 27 150,000,000/ 148,332,088 149,510,504| 4.79
LANDESKREDITEANK BADEN-WUERTTENBERG

0. | o o 2025 29| 150,000,000 148,314, 162| 149,474,300| 4.79

10. | KREDITANSTALT FUER WIEDERAUFBAU 2025 150,000,000| 148,340,710| 149,386,784| 4.78
AGENCE CENTRALE DES ORGANISMES DE

1. | e e oo Do 2025 10 | 150,000,000| 148,330,214 149,255,856 4.78

1. iéég?gsDEs DEPOTS ET CONSIGNATIONS 2025 10 10 | 150,000,000| 148,353,727/ 148,715,545| 4.76
AGENCE CENTRALE DES ORGANISVES DE

13. | AN TR o oA 2025 10 24 | 150,000,000| 148,331,713| 148,458 648| 4.75
AGENCE CENTRALE DES ORGANISVES DE

14, | ASENCE CENTRALE DB Onon 2025 12 | 100,000,000| 98,880,562| 99,829,651| 3.20
AGENCE CENTRALE DES ORGANISVES DE

15, | A e D o 2025 12 | 100,000,000| 98,885,560| 99,479,120 3.19
AGENCE CENTRALE DES ORGANISMES DE

16. | Aocih CENTRIE DTS oo 2025 17 | 75,000,000| 74,167,450| 74,565,626| 2.39
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@
us
2024 2025
2024 2,931,652 437,959 1 1
2,968,548 443,471 1 1
10 2,980,099 445,197 1 1
11 2,888,701 431,543 1 1
12 2,965,901 443,076 1 1
2025 3,022,198 451,486 1 1
3,079,033 459,977 1 1
3,047,137 455,212 1 1
3,037,432 453,762 1 1
3,057,715 456,792 1 1
3,053,689 456,191 1 1
3,123,161 466,569 1 1
)
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us

(2015 2025 )
(LR EEAE © K FIL) (FEEEELRE | B FIL)
0.05 5.000
MR ERE ()
0.04 — 1 ONDFEEGE(EH) | 1 4.000
0.03 41 3.000
002 41 2.000
0.01 1.000

20158 20168 20178 2018% 20198 2020% 20214 2020% 2023% 20245 2025%
BH BH 88 8H 88 8H 8E 8H 88 8H 78
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0.000397169

(

)

2024 2025 31

3.972

(

)

( ) 100x (a-b) b
a 2025
b 2024
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E P

==

2020 F8R~2025F 7RO S EMICHIE 77 EOFSTERUMMIC S I FEMMER (88
YROHEREEBRERT 1 OMA)HEEME FIFS) OFHERMEE. 772K (772FD
(ERFERES) &, ERMERE (SAFESR) O TABEN-2) EfhOERNEEEZZZ (M
B ERLEBOTT, N=2) EQETHELELDTE. DTS5 711,
IJroFERBNEREISAEERNICHET
EELIAER LI BDTT,

(5%
005 100.0
LR o4
0.04 £0.0 bt
003 60.0 e 579 i
002 400 ==
om 200 153 1 B
48 L
Dm.. —aadd iR RN RNRARNRRRARANY m .'t.::.?z %_2. E é
B v EE (e 00 =71 60 vy 5, 81
— ISR EIC RS R RTER (T
- -40.0
2020880 2021MER  202PEER 02AER  20BMESR 20257 Frol  BAEE  ESDE FREDG OEDR CRER RO

HFR - Bloomberg LP, B L URBEBREHOF -2 281
- BEREEPERAAEEAEEE R

MBI AR EFEEAN 1 OS5 VHRTEERI. REMOSEEEFREFICT 7 FABERLEEARLTRELED
OTY. 2N9FEERFEXBE OO ELTHAELTEYET.

# 77 2 FOFREESR (FRFRR) B SARETO 1 FWCHU LR TREHIRERE 1 O HREGRER
LT, EOMBFRERMLLLEOTY, (ARSERETHVESRENOEREEAREHLLET.)

WG HES S AOEMEER (RS K. EAFEFO 1 EMICETLTROMBMOEEHNLELT. FORER
EWHLEDOTY. (ARFERATEVWESBENDEXBERREATLET.)

@77 FERENGRES T ALOEEERROLERE., YOS FHOEAFNAILETIENRERERNT. Th5
T - X - BPEISICLTHRLALDTT.

HERMBERIZ., 772 MESORFEERTTHRIATEY., ARCAFBREIATEVEEA, LEYFT. ARICS
WRW L RS, EREBRGSREREGYET,

# 77 FOESEMSRERITERE 1 O UHEFEESIUERMERE. REO 1 OSLVHEEERELUENIC
BOWTHBLCFNRER AR BSHHYET.

WU P NI ENREES SAOSTICERETALOTIRBYEEA,

O&BERET 7 ADEN

B & #--TOPIX (BXMAH)

SEERE---FTSE REEMMEE BB<BEX. A~N-X)
EERE---SAP SHEE A5
BAESE - FN—L15—4 E 1 £FHAAEHBIEN
SEEME - FTSE HREMIEY < B&. AN—X)
HEEE - FTSE FEAEHIBEMNIENR (A~X-X)

(i3) SaP MHAERESIEME. Bloomberg LP. #ESMRE L TWET.

TOPIX (MIF43EES) OIEMELU TOPK (RSB AR E, B P BIRM a5 JPX 2o
MiES3 (BT [JPX] Evickd.) OHBBETHY., HHRONE. HRE0La® HBEXETOPIK CRTST
ATOHE - S ONSTBUTOPIX CESBELEERCMTSTATOHEIIL PX #H L ET, JPXE, TOPIX
OIFMBEOHER R LEROBE, BEX bz L., BEEAVEEA,

FTSE £E#MEIES (< B, A~-X). FTSE R EREN ER(B%. AN-X) HLUFFTSEHRETT
WEEHES (A~—2R) CMT 3T TOHEFHIIL. London Stock Exchange Group ple £ A2@FD 0T hbpdFiL—
TERCEL ET, SEME. FTSE Intemational Limited, FTSE Fixed Income LLC £ 4 3 h &5 OMESHEIC
£o2THEEhTUwET, London Stock Exchange Group ple XU FOFL—TE%E, IWMOER, &EEs
BEErSE LIV EIAMCIOVT, TACHLTH—NOBREFEALELA,
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us
2024 2025 2025
340,660,505,850 312,432,606,428 312,284,358,478
(340,660,505, 850) (312,432,606,428) (312,284,358,478)

) )
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328

23 103

2025 31 UFJ
149.39
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€Y)

2025 30
us
2.422.831,102 2.2 2,435,623,092 363,857,734
649,416,251 97,016,294
23,563,772 3,520,192
2.5 162,290 24,245
3,108,765,405 464,418,464
10 9,471,999 1,415,022
7,586,949 1,133,414
5 3,672,353 548,613
4 782,477 116,894
7 458,760 68,534
6 312,059 46,618
3 229,534 34,290
81,312 12,147
9 76,449 11,421
47,638 7,117
29,148 4,354
22,748,678 3,398,425
3,086,016,727 461,020,039
308,601,672,716
0.0100 1.49
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us

2023 12 31 264,273,811,889
2024 12 31 298,089,463,522

152,086,420,783

(141,574,211,589)
2025 30 308,601,672,716
2023 12 31 2,642,738,119
2024 12 31 2,980,894,635
2025 30 3,086,016,727
2023 12 31 0.0100
2024 12 31 0.0100
2025 30 0.0100

12/58



2010
MMF

2025 30

UsS

US

US

2.2
usS

EDINETOOOO

OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)

2025

CNAV MMF

30

US

13/58

2013

OOoooooooooooooood



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
OOoooooooooooooood

2.3
usS
usS
usS
2.4
2.5
3.
us
1.00 1.00
1.00 1.50
us 0.02
1.50 us

0.03

us
US

)
US
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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
2025 30
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.

2010

16/58



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
OOoooooooooooooood

0.01

2010

10.
US 0.0100

UsS
UsS

11.

12. 2025 30

2025 30

13
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@
2025 30

us
*

I.
175,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE 07AUG25 173,148,394 174,191,253 5.64
150,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE 10SEP25 148,330,214 148,693,211 4.82
125,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE 11JUL25 123,698,316 124,833,506 4.05
100,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE 12SEP25 98,885,560 99,103,602 3.21
100,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE 14AUG25 98,880,562 99,452,449 3.22
75,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE 17SEP25 74,167,450 74,285,094 2.39
200,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE 18JUL25 197,924,324 199,565,556 6.47
150,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE 21AUG25 148,284,757 149,051,142 4.83
125,000,000 AGENCE CENTRALE DES ORGANISMES DE SECURITE SOCIALE 31JUL25 123,611,635 124,532,181 4.04
150,000,000 BNG BANK NV 27AUG25 148,332,088 148,948,490 4.82
150,000,000 CAISSE DES DEPOTS ET CONSIGNATIONS 24JUL25 148,357,436 149,566,796 4.85
150,000,000 CAISSE DES DEPOTS ET CONSIGNATIONS 3JUL25 148,368,564 149,946,216 4.86
275,000,000 KREDITANSTALT FUER WIEDERAUFBAU 28AUG25 271,672,018 273,036,490 8.85
150,000,000 KREDITANSTALT FUER WIEDERAUFBAU 3SEP25 148,340,710 148,827,676 4.82
225,000,000 LANDESKREDITBANK BADEN-WUERTTEMBERG FOERDERBANK 24SEP25 222,515,002 222,677,067 7.22
150,000,000 LANDESKREDITBANK BADEN-WUERTTEMBERG FOERDERBANK 29AUG25 148,314,162 148,912,363 4.83
2,422,831,192 2,435,623,092  78.92
2,422,831,192 2,435,623,092  78.92
2,422,831,192 2,435,623,092  78.92

™
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()=

38.68

48.39

25.71
25.71

78.92

™
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€))
2025 5,446,220 ( 2,994 )
20 ( 3,415 ) 272,311
() 2025 31 UFJ (
170.75 )
@
2010
2013 1915 10
( ) 1992 27
AIFMD AIFM
2010 16 2013 46
100
2010 125
ucCl UuCl
2013 AIFM 2013
a b
2013 8.7
( )

2014 17

20/58



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
OOoooooooooooooood

2025
4,442 ,664,291
2,046,809
2,642,995,382,233
11,887,993
( )

®
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328

23 103

2025 31 UFJ
170.75
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2025 31
2025 31 2024 31
10,888 1,859 8,231 1,405
1,349,190 230,374 1,190,974 203,359
6,618 1,130
14,661,176 2,503,396 12,334,182 2,106,062
88,080 15,040 70,915 12,109
16,109,335 2,750,669 13,610,920 2,324,065
5,446,220 929,942 5,446,220 929,942
544,622 92,994 673,906 115,069
5,098,473 870,564 2,920,510 498,677
1,513,088 258,360 1,443,562 246,488
7,156,183 1,221,918 5,037,978 860,235
2,288,224 390,714 2,118,205 361,684
14,890,627 2,542,575 12,602,403 2,151,860
843,318 143,997 661,448 112,942
10 326,477 55,746 301,420 51,467
1,169,795 199,742 962,868 164,410
11

11 48,912 8,352 45,649 7,795
48,912 8,352 45,649 7,795
16,109,335 2,750,669 13,610,920 2,324,065
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12.1
13.2

12.2

13.1
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31
2025 31 2024 31
5,285,886 902,565 4,688,515 800,564
16,812 2,871 5,531 944
(462,858) (79,033) (418,435) (71,448)
(1,833,204) (313,020) (1,521,982) (259,878)
(1,512,206) (258,209) (1,241,024) (211,905)
(131,814) (22,507) (128,951) (22,018)
(40,866) (6,978) (45,177) 7.714)
(90,948) (15,529) (83,774) (14,304)
(27,150) (4,636)
(162,034) (27,667) (152,007) (25,955)
(445,693) (76,102) (294,751) (50,329)
469,420 80,153 366,465 62,574
(742,138) (126,720) (707,138) (120,744)
2,288,224 390,714 2,118,205 361,684
2,288,224 390,714 2,118,205 361,684
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2011
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2025 31

27
2010
2010 125

2013 2013

2011 61
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5,096 5,096 (4,234) (4,679) 862 417
15,697 21,561 (8,328)  (11,090) 7,369 10,471
25
20
50

2025 31 2024 31

14,607,124.48
54,051.81
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2023

2024

2025

2023

2024

10

31

31

31

31

20

2025

31
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272,311 5,446,220
31 2024 31
99,486 2022 31
83,706
5,446,220 673,906 2,920,510 1,443,563 4,364,072 2,118,205
(129,284) 2,177,964 69,525 2,247,489 (2,118,205)
2,288,224
5,446,220 544,622 5,098,473 1,513,088 6,611,561 2,288,224
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
5,446,220 673,906 2,920,510 1,443,562 4,364,072 2,118,205
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10
2025 31 2024 31
326,477 301,420
326,477 301,420
11
2025 31 2024 31
2025 31 2024 31
48,912 45,649
48,912 45,649
12
12.1
2025 31 2024 31
5,280,886 4,688,515
5,000
5,285,886 4,688,515
2025 31
2024 30
2411 2024 10 10
0.03
2024 10 22

0.03
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0.04
0.023
2024 17
0.05
0.03
2020-03

0.03
0.03

1.5

0.02
1.5 0.03
12.2
2025 31 2024 31
462,858 418,435

462,858 418,435
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13
13.1
2024 27,510.99
13.2
14
14.1
2024 31
2024 24
14.2
2025 31 2024
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2025 31 2024 31
445,693 294,751
445,693 294,751
159,098.88
2025 31 2024 31
3,591
3,662 18
13,150 1,922
16,812 5,531
2024 24
2025 31 2024 31
4 5
2025 31 2024 31
3 3
2 2
4 4
9 9
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SMBC Nikko Investment Fund Management Company S.A.

Balance sheet as at March 31, 2025
(expressed in euro)
Nole(s)  March 31,2025  March 31, 2024

El/R ELIR
ASSETS
Fixed assets
= Tungible wiscls
&) Other fixtures and fittings, tools and equipment 3 10 888 8231
Current assets
- Debtors
Trade dehtors
- becoming due and payable within cne year 4 1349 190 1190974
Oither debtors
- becoming due and payable within one year - G618
- Cash at bank and in hand b3 14 661 176 12 334 182
Prepayments __88.080 20915
Total assets 16109 335 13.610 920
LIABILITIES
Capital and reserves
- Subscribed capital 6 5446 220 5 446 220
= Reserves
® legal reserve 7 544 622 673 G006
» other reserves, including the fair value reserve
ajother available reserves 5098473 2920 510
byother non available reserves 8 1513088 1 443 562
7156183 50374978
- Profit or loss for the financial year 2288224 2118205
14 B 627 12 602 4005
Provisions
= Prowisions for taxation G B4331R A6l 448
- Dther provisions 10 326 477 301 420
1 169 795 M2 368
Creditors
- Trade creditors
becoming due and payable within one year 11 - -
= Other creditors
- Social security authorities 11 A48 912 A5 649
48912 45 649
Total Capital, Reserves and Liabilities 16 109 335 13610 920

The aceompanying notes form an integral part of these annual accounts,
7
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SMBC Nikko Investment Fund Management Company S.A.

Profit and loss account for the year ended March 31, 2025
(expressed in euro)

Note(s)  March 31,2025 March 31, 2024

FIIR EUR

Met turnover 12.1 5285 886 4 688 515

Other operating income 13.2 16812 5531
Raw maierials nnd consumables and other external

EXpenses

b) Oiher external expenses 122 (462 A5H) {418 435)

Staff costs (1 833 204) {1521 982)

- Wapes and salaries (1512 206) (1241 024)

- Social security costs (131 814) (128 951}

= Relaiimg o pension (<40 B (45 177)

- Cither social security costs {90 948} 183 774}

- Supplementary Sccial cosls (27 150) .

- Other staff costs (162 034) (152 00T)

Other operating expenses 13.1 (445 693) (294 751)

Other interest receivable and similar income 469 420 A6k 465

Interest payahle and similar expenses = =

Tax on profit or loss (742 138) {707 138)

Profit or loss after taxation 2288224 2118205

(Mher taxes " -

Profit for the financial vear 2288 234 2118 205

The secompanying notes form an integral part of these annual accounts,
8
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SMBC Nikko Investment Fund Management Company S.A.
Notes to the annunal accounts for the vear ended March 31, 2025
Note 1 - Activity

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

The purpose of the Company is the management (within the meaning of article 125-2 of the
law of 17 December 2010 relating to undertakings for collective investment as amended
from time to time) (the “2010 Law™), of undertakings for colleclive investment, whether
domiciled in Luxembourg or offshore, provided that the Company must manage at least one
Luxembourg UCI (the “Funds™). In that context, the Company acts as Alternative
Investment Fund Manager in accordance with the Luxembourg law of 2013 as amended
from time to time (the “2013 Law™) and perform the activities listed in item 1 of the Annex
[ of Directive 201 1/61/EL! of the European Parliament (the “Annex™) and of the Council of
8 June 2011 on alternative investment fund managers (the “ATFMD™). The Company
performs risk management by itsell’ while delegating portfolio management and conducting
oversight of investment managers. The Company may further carry out anv of the activities
listed under item 2. of the Annex.

As at March 31, 2025, the Company manages 6 investment funds: Nikko Money Market
Fund, Nikko Clobal Funds, Quantitative Multi-Strategy Program Il (For Qualilied
Institutional Investors) (“*QMS [1”), Premium Funds, Nikko World Trust and Quantic Trust.
Note 2 - Significant accounting policies

The Company maintains its books in Euro (“EUUR™) and these annual accounts have been
prepared on a going concern basis in accordance with Luxembourg legal and regulatory
requirements including the following significant accounting policics.

2.1 - Foreign currency translation

Transactions expressed in currencies other than EUR are translated into EUR at the exchange
rate effective at the time of the transaction.

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

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

Short-term debtors and creditors are translaied on the basis of the exchange rates effective
at the balance sheet date.

Differences in total amounts may arise as a result of rounding.
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the year ended March 31, 2025 (continued)

Note 2 - Significant accounting policics (continued)

2.1 - Foreign eurrency 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 liability, expressed in currencies
other than EUR, only the net unrealised loss is recorded in the profit and loss account.

2.2 - Current debtors

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

2.3 - Provisions for liabilitics and charges

Provision for liabilitics and charges are intended to cover losses or debts, the nature of which
is clearly defined and which, at the date of the balance sheet, are either likely to be incurred

or certain to be incurred but uncertain as to their amount or as to the date on which they will
arise.

10
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the year ended March 31, 2025 (continued)
Note 4 — Trade Debtors

Trade Debtors as at March 31, 2025 and March 31, 2024 represent management fees
receivable.

Note 5 — Cash at bank and in hand
Cash at bank included EUR 14,607,124.48 of funds deposited within SMBC Group and EUR
54,051.81 depusited within BIL, with no restricted cash.

Note 6 - Subscribed capital

The subscribed capital is EUR 5 446 220, represented by 272 311 issued and fully paid
shares at a par value of EUR 20.

The Company did not acquire any of its own shares during the year ending 31 March 2025
nor during the year ending 31 March 2024,

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

Note 7 - Legal reserve

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

I'he legal reserve is not available for distribution.
A transfer of EUR 99 486 was made in respect of the profit from the year ending 31 March
2023 (EUR 83 706 in respect of the profit from the year ending 31 March 2022).

12

37/58



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
OOoooooooooooooood

SMBC Nikko Investment Fund Management Company S.A.
Notes to the annual accounts for the year ended March 31, 2025 (continued)

Note 8 - Capital and reserves

Special tax Result for the

. Legal

Capital Wit Reserve rosorve  Jher reserves year

{n {2) (1) +(2)
EUR EUR ELR KR ELUR EUR
Belance at March 31, 2024 5440 220 673 906 2920 510 1443 563 4364 072 2118205
Allocution of the result - (129 284) 2177 964 69 525 2247 489 (2 118 205)
Dividend digtributed - - . - - =
Result for the finarcial year - . - - - 2288204
Balance at March 31, 2025 5 446 220 544 622 5098 473 1513 088 G611 561 2288224
Lepal Special tax Result for the
Capital reserve Reserve reserve  (Jther reserves year

() (2) (N+(2)
ELR EUR ELR EUR ELR EUR
Balance at March 31, 2023 5446 220 574 420 999 124 1474 712 2473 836 1989 712
Alkocation of the result - 9% 486 1921 386 (31 1500 1 89 236 (1989 122)
Dividend distribuled - - .
Resull for the lnancial yer - - = - - 2118205
Balance &t March 31, 2024 5446 220 673 906 2920 510 1443 562 4564 072 2118 205

13
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the year ended March 31, 2025 (continued)

Note 8 - Capital and reserves (continued)

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

Mote 9 — Provision for taxation

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

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

Note 10 — Other provisions

March 31, 2025 March 31, 2024

EUR EUR
Provision for general expenses 326 477 301 420
326 477 301 420

Note 11 - Other creditors
Other creditors as at March 31, 2025 and March 31, 2024 are analysed as follows:

March 31, 2025 March 31, 2024

EUR EUR
Provision for preferential creditors (social 48912 45 649
security)

48912 45649

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

March 31, 2025 March 31, 2024

EU/R EUR

Management fees 5 280 886 4688 515
Legal fees received 5000 -
S 285 BHG 4 688 S15

The Management fee rates applicable as at March 31, 2025 arc as follows:

14
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the year ended March 31, 2025 (continued)

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 Portlolio Growth T'ype, Premium Funds - Global Core
Fquity Fund, Premium Funds — Global Core Bond Fund, Premium Funds — Wealth Core
Portfolio Advanced Type, Nikko World Trust — European Luxury Equity Fund, Nikko
World Trust — Global CB Fund (terminated on 30 August 2024), Nikko World Trust —
Denmark Covered Bond Fund (USI) Hedged), Nikko World Trust = Global Trading
Opportunity Fund, Nikko World Trust — Bridgewater Macro Strategy Fund, Nikko World
Trust - CLO Issuance Strategy Fund, Nikko World ‘T'rust — Brookfield Real Estate Income
T'rust Fund and Premium Funds — US Capital Plus 2411 (Investing in a Barclays Bank PLC
Note) (launched on 10 October 2024), an annual management (ee of 0.03% of the net asset
value of these sub-funds during the relevant month. The fee is paid monthly.

The Company receives from Nikko World Trust — BX Lilc Sciences (launched on 22
October 2024), an annual management fee of 0.03% of the net assct value during the relevant
quarter. The fee is paid quarterly.

The Company receives from Nikko World Trust — Nikko BlackRock High Quality
Alloeation Fund (USD) an annual management fee at the rate of 0.04% ol the net asset value
of this sub-fund during the relevant month. The fee is paid monthly.

The Company receives from Nikko World Trust — World Hybrid Securities Fund an annual
management fee at the rate of 0.023% of the net assel value of this sub-fund during the
relevant month. The fee is paid monthly. The series trust terminated on 17 September 2024.

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

The Company receives from QMS 11 an annual management fee al the rate of (.03% of the
net assct value of this fund during the relevant month. The fee is paid quarterly.

The Company receives from Quantic Trust —Target Early Termination Smart Brain Fund 2020-
03 a fee at the rate of 0.03% per annum of the product of (i) the initial issue price of the sub-
fund and (ii) the number of outstanding units in issuc as of the relevant valuation day payable
monthly in arrears.

The Company receives from each sub-fund of Nikko Global Funds an annual management
fee at the rate o' 0.03% of the net asset value of these sub-funds during the relevant quarter.
The fee is paid quarterly.

The Company receives from Nikko Money Market Fund at the end of each quarler an annual
management fee caleulated as follows:

- “GYLOE” (Gross Yicld Less Other Expenses) means a rate calculated daily by the
Company, which shall be equal to the gross yield of the fund less the rate of daily
amortization amount of expenses other than fces payable to the funds® related parties and -

15
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SMBC Nikko Investment Fund Management Company S.A.
Notes to the annual accounts for the yvear ended March 31, 2025 (continued)

- “GILOE" (Gross Income Less Other Expenses) means an amount, calculated daily by the
Company, which shall be equal (o the difference between:

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

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

related parties. ,
In case daily GYLOE is below 1% per annum, the fee payable to the Company is 1% of the
GILOE. In case daily GYLOE is 1% p.a. or above and below 1.5% p.a., the fec payable to
the Company is 0.02% p.a. of the net asset value of a sub-fund accrued on and calculated
daily. In case daily GYLOE is 1.5% p.a. or above, the fee pavable to the Company is 0.03%
p.a. of the net asset value of a sub-fund accrued on and calculated daily.

12.2 - Other external expenses

March 31,2025 March 31, 2024

EUR EUR
Other expenses 462 858 418 435
462 838 418 435

Other expenses correspond to services rendered by external providers such as legal advice,
consultancy, membership to associations and so forth.

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

March 31,2025 March 31, 2024

EUR KEUR
Other administrative expenses 445 ﬁ?ﬂ 294 751
345693 224751

This balance is comprised of travel expenses, training expenses, IT, rental expenses, etc. in
which financial information services amounted to EUR 15%9,098.88 (2024: EUR 27,510,993,

13.2 - Other vperating income

Murch 31, 2025 March 31,2024

EUR EUR

Adjustment other provisions from previous vears - 3 591
Cash from liquidated Investment funds 3662 18
Other 13 150 1922
16812 S531

Note 14 - Staff and directors
14.1 - Directors

Mr Hironori Hattori resigned on 31st May 2024,
16
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the year ended March 31, 2025 (continued)

Mr. Kyosuke Makiyama resigned on 24th June 2024 and Mr Kazunari Hashimolo was

appointed on 24th June 2024

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

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

March 31, 2025 March 31, 2024

Directors 4 5

14.2 - Personnel

The number of personnel emploved as at March 31, 2025 and March 31, 2024 was as
follows:

March 31, 2025 March 31, 2024

Senior Management 3 3
Middle Management 2 2
Employces -4 -
s 9

Mote 15 — Subsequent events

One new sub-fund (Nikko World Trust — Japan N Bear Fund) has been filed in Cayman
Islands on 24 April 2025.
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(Nikko Asset Management Europe Ltd)

(Amova Asset Management UK Limited)
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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 2025, 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 a true and fair view of the financial position of the Company as at 31
March 2025, 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.

Basisfor 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 agréé” for the audit of the annual accounts» section of our
report. We are aso 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 abasis for our opinion.

Other information

The Board of Directors is responsible for the other information. The other information comprises the information stated in the
annua 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.

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 aternative but
to do so.
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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 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 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.

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, 25 June 2025 KPMG Audit Sar.l.
Cabinet de révision agréé

Mirco Lehmann
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