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(Amova AM Global Cayman Limited)

KY1-1104
309GT
(P.0. Box 309GT, Ugland House, South Church Street, George Town, Grand
Cayman, KY1-1104, Cayman Islands)
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(Amova Offshore Funds — NEUB Corporate Hybrid Securities Fund)
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Amova AM Global Cayman Limited
NB

2025

14,415,620.44 26.94
12,023,857.29 22.47
5,965,539.43 11.15
4,124,220.77 7.71
3,706,831.24 6.93
3,663,544.77 6.85
2,685,464_11 5.02
1,724,045.92 3.22
1,355,430.29 2.53
1,181,924.71 2.21
964,190.28 1.80
620,479.83 1.16
109,266.12 0.20
52,540,415.20 98.19
966,835.45 1.81

53,507,250.65
7,966,159,477 100.00
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2024 10 2025
2024 10 31,534,235.87 4,694,817,036 9.86 1,468
11 30,367,813.19 4,521,160,028 9.87 1,469
12 31,229,133.70 4,649,393,425 9.89 1,472
2025 31,981,332.32 4,761,380,756 9.92 1,477
33,797,487.00 5,031,769,865 9.92 1,477
34,087,752.58 5,074,984,604 9.82 1,462
33,739,979.18 5,023,208,100 9.82 1,462
35,217,403.33 5,243,167,008 9.89 1,472
35,655,862.20 5,308,444,764 9.96 1,483
35,660,186.28 5,309,088,533 10.05 1,496
35,625,266.00 5,303,889,602 10.02 1,492
36,160,059.04 5,383,509,590 10.08 1,501
2024 10 2,933,559,177 8,212
11 2,892,644,665 8,189
12 2,840,837,524 8,161
2025 2,862,816,398 8,156
2,813,799,644 8,135
2,776,438,382 8,025
2,691,226,738 7,996
2,691,653,551 8,024
2,648,915,083 8,051
2,647,916,813 8,090
2,623,763,337 8,045
2,561,919,993 8,062
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2024 10 .03 4 25
11 .03 4 25
12 .03 4 25
2025 .03 4 25
.03 4 25
.03 4 25
.03 4 25
.03 4 25
.03 4 25
.03 4 25
.03 4 25
.03 4 25
.00 447 2,500
2024 10 2025 5.88 1.38
100x
2025
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2024 10 2025 2025
933,290 486,843 3,586,665
(933,290) (486,843) (3,586,665)
26,844 80,282 317,772
(26,844) (80,282) (317,772)
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NB
2025 31
46,491,688 52,126,258 7,760,557
68,363 10,178
317,236 318,385 47,401
414,314 61,683
1,009,178 150,246
252,865 37,647
54,189,363 8,067,712
374,889 55,813
454 68
153,717 22,885
50,075 7,455
36,679 5,461
23,888 3,556
23,584 3,511
11,948 1,779
18,859 2,808
694,093 103,337
53,495,270 7,964,376
67,493,925 10,048,496
(13,998, 655) (2,084,120)
53,495,270 7,964,376
2,623,763,337
326,141 8,045
35,625,266
3,553,648 10.02 1,492
148.88
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NB
2025 31
356 1,871,958 278,697
1,871,958 278,697
175,509 26,130
175,509 26,130
77,030 11,468
24,354 3,626
13,501 2,010
7,602 1,132
5,067 754
6,628 987
485,200 72,237
1,386,758 206,461
(609,304) (90,713)
(3,416,776) (508,690)
(4,026,080) (599, 403)
4,854,877 722,794
(567,823) (84,537)
4,287,054 638,257
260,974 38,854
1,647,732 245,314
148.88
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307,178
20,222
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148.88
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1,386,758 206,461
(4,026,080) (599, 403)
4,287,054 638,257
1,647,732 245,314

(344, 366) (51,269)
(634,477) (94,461)
(978,843) (145,730)
25,883 3,853
3,041,128 452,763
(1,123,920) (167,329)
(1,586,347) (236,175)
356,744 53,112
1,025,633 152,696
52,469,637 7,811,680
53,495,270 7,964,376
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31

1,647,732 245,314
(4,558,295) (678,639)
5,078,169 756,038

(657,274) (97,855)
609,304 90,713
(4,854,877) (722,794)
620,316 92,353
(57,907) (8,621)
576 86

13,078 1,947
7,478 1,113
3,491 520
(19,866) (2,958)
(8,577) 1,277)
6,558 976
(2,170,094) (323,084)
4,835,212 719,866
(2,335,378) (347,691)
(978,843) (145,730)
1,520,991 226,445
(649,103) (96,638)
1,035,851 154,217
386,748 57,579
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NB
2025 31
2025 31 2025 31
8,135 9.92 1,477
() 209 0.26 39
(149) 0.02 3
60 0.28 42
(150) (0.18) @n
8,045 10.02 1,492
@ 0.76 2.86
2,623,763 35,625 5,303,850
®) 1.81 1.81
®) 5.16 5.17
@
(@)
(©)]
148.88
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NB
2025 31
Q)
97.4
5.0
5.0
APA Infrastructure Ltd.
1,000,000 7.13% due 11/09/83 2.4 1,284,952
AusNet Services Holdings Pty Ltd.
1,200,000 1.63% due 03/11/81 2.6 1,382,307
2,667,259
2,667,259
3.2
3.2
Elia Group S.A. NV
1,300,000 5.85% due 03/15/28(1 3.0 1,596,697
Syensqgo S.A.
100,000 2.50% due 12/02/25(1) 0.2 116,462
1,713,159
1,713,159
6.9
6.9
Bell Canada
1,000,000 6.88% due 09/15/55 1.9 1,021,166
Enbridge, Inc.

1,809,000 5.50% due 07/15/77 3.4 1,801,548
360,000 6.00% due 01/15/77 0.7 360,986
333,000 7.63% due 01/15/83 0.6 355,430

Rogers Communications, Inc.
149,000 5.25% due 03/15/82 0.3 147,690
3,686,820
3,686,820
1.8
1.8
Orsted AS
800,000 5.13% due 03/14/24(2) 1.8 952,285
952,285
952,285
22.2
22.2
Electricite de France S.A.
100,000 6.00% due 01/29/26(1) 0.2 134,906
Engie S.A.
2,000,000 5.13% due 03/14/33(1) 4.6 2,459,371
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Q)
Orange S.A.
2,800,000 5.38% due 01/18/30(1) 6.5 3,486,560
TotalEnergies SE
2,269,000 1.63% due 10/25/27(1) 4.8 2,550,593
700,000 2.00% due 06/04/30(1) 1.4 753,114
1,100,000 2.13% due 07/25/32(1) 2.1 1,115,543
450,000 4.12% due 11/19/29(1) 1.0 533,814
Veolia Environnement S.A.
700,000 5.99% due 11/22/28(1) 1.6 875,541
11,909,442
11,909,442
2.5
2.5
Bertelsmann SE & Co. KGaA
100,000 3.50% due 04/23/75 0.2 117,345
EnBW Energie Baden-Wuerttemberg AG
900,000 5.25% due 01/23/84 2.1 1,114,634
Merck KGaA
100,000 1.63% due 09/09/80 0.2 115,402
1,347,381
1,347,381
2.2
2.2
Enel SpA
800,000 4.50% due 10/14/32(1) 1.8 938,914
ENI SpA
100,000 2.00% due 02/11/27(D) 0.2 114,519
Terna - Rete Elettrica Nazionale
100,000 2.38% due 11/09/27(1) 0.2 114,500
1,167,933
1,167,933
6.8
6.8
Alliander NV
100,000 4.50% due 03/27/32(1) 0.2 119,723
Stedin Holding NV
300,000 1.50% due 12/31/26(1) 0.7 341,063
Volkswagen International Finance NV
1,300,000 3.88% due 06/14/27(1) 2.8 1,517,716
1,300,000 7.50% due 09/06/28(1) 3.1 1,659,866
3,638,368
3,638,368
0.2
0.2
EDP S.A.
100,000 1.88% due 03/14/82 0.2 108,269
108,269
108,269
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(@D)
7.7
7.7
Iberdrola Finanzas S.A.
2,000,000 4.25% due 05/28/30(1 4.5 2,390,720
1,300,000 4.87% due 01/16/31(1) 3.0 1,601,217
Redeia Corp. S.A.
100,000 4.63% due 05/07/28(1) 0.2 120,098
4,112,035
4,112,035
1.1
1.1
Vattenfall AB
500,000 2.50% due 06/29/83 1.1 619,519
619,519
619,519
26.8
26.8
BP Capital Markets PLC
393,000 3.25% due 03/22/26(1) 0.9 460,134
2,276,000 3.63% due 03/22/29(1) 4.9 2,648,536
British Telecommunications PLC
2,018,000 4.25% due 11/23/81 3.7 1,993,967
600,000 8.38% due 12/20/83 1.6 869,521
Centrica PLC
500,000 6.50% due 05/21/55 1.3 690,724
NGG Finance PLC
1,002,000 2.13% due 09/05/82 2.1 1,149,251
SSE PLC
677,000 3.13% due 04/14/27(1) 1.5 789,183
303,000 3.74% due 01/14/26(1) 0.8 405,674
1,282,000 4.00% due 01/21/28(1 2.8 1,513,633
Vodafone Group PLC
2,460,000 4.13% due 06/04/81 4.3 2,277,344
1,200,000 6.50% due 08/30/84 2.9 1,528,756
14,326,723
14,326,723
11.0
11.0
CVS Health Corp.
1,000,000 6.75% due 12/10/54 1.9 1,013,705
NextEra Energy Capital Holdings, Inc.
1,000,000 6.75% due 06/15/54 2.0 1,056,703
Sempra
1,200,000 6.40% due 10/01/54 2.2 1,184,565
Southern Co.
2,329,000 1.88% due 09/15/81 4.9 2,622,092
5,877,065
5,877,065
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(@)
46,491,688 52,126,258
46,491,688 97.4 52,126,258
2.6 1,369,012
100.0 53,495,270

(7,964,375,798 )

o
0) 3024 14

148.88
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Citibank NA
Citibank NA
Royal Bank of
Canada
Citibank NA
Citibank NA
Goldman Sachs
Royal Bank of
Canada

State Street
Bank And
Trust Co.
State Street
Bank And
Trust Co.
State Street
Bank And
Trust Co.

169,116
127,883

42,994

74,084
1,200,000
152,134

4,594,438

137,315

223,364

39,633,019

2025
2025

2025

2025
2025
2025

2025

2025

2025

2025

10
10

10

10
10
10

10

10

10

10

15
15

15

15
15
15

15

15

15

15
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(200,000)
(150,000)

(50, 000)

(100,000)
(1,615,682)
(131,997)
(3,380,053)

(116,600)

(188,251)

(33,585,107)

(1,513)  (1,513)

93 93

461 461

125 125
6,142 6,142
(2,788)  (2,788)

26,231 26,231
464 464
2,419 2,419
215,036 215,036
250,971 (4,301) 246,670
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Citibank NA
Royal Bank of
Canada

Royal Bank of
Canada

State Street
Bank And
Trust Co.
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Citibank NA
Royal Bank of
Canada

UBS AG
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation

7,280,620
9,936,121

6,724,277

10,993,062

2,645,403,438

7,996,201

635,022

636,597

54,295
55,465
68,345

68,754

1,206

56,314

97,408

2025
2025

2025

2025

2025

2025

2025

2025

2025
2025
2025

2025

2025

2025

2025

10
10

10

10

10

10

10

10

10
10
10

10

10

10

10

15
15

15

15

15

15

15

15

15
15
15

15

15

15

15
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(49,763)
(69,893)

(44,972)

(75,676)

(18,247,962)

(55,075)

(4,320)

(4,328)

(7,971,545)
(8,151,552)
(10,018,671)

(10,118,076)

(173,887)

(8,224,628)

(14,133,957)

59 59
(1,900)  (1,900)

1,043 1,043
(450) (450)

(145,442)  (145,442)

(357) (357)

26 26

28 28
(254) (254)

(316) (316)

(213) (213)

(484) (484)

16 16

33 33
689 689
1,804  (149,416) (147,522)
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LLC

NB
2025 31
2012 10 15
2021
UFJ
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946
2025 2025
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2016 12 16

2017 22

CIBC

31

GAAP
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12

GAAP

2025 31
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2025 31
52,126,258 52,126,258
252,865 252,865
52,379,123 52,379,123
2025 31
(153,717) (153,717)
(153,717) (153,717)
2025 31
FASB ASC 740
50
24 7,985,734 73 4,535,097
19
4,299,191 76 1,027,442
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2025

2025

2025

2025

28
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28
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18,672,150 33,797,487 52,469,637
25,883 3,041,128 3,067,011
(1,123,920)  (1,586,347)  (2,710,267)
(344, 366) (634,477) (978,843)
640,257 1,007,475 1,647,732
17,870,004 35,625,266 53,495,270
345,891 3,406,015 3,751,906
472 307,178 307,650
(20,222) (159, 545) (179,767)
326,141 3,553,648 3,879,789
54.79 10.02
10.00
10,000
10
2025 31
2025 31 374,889
2017 22
10
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ASC  815-10-50

a b
c
ASC 815
ISDA 1SDA
1SDA
2025 31 MNA
MNA
@
Citibank NA 6,419 (1,767) 4,652
Royal Bank of Canada 27,735 (2,216) 25,519
State Street Bank And Trust Co. 217,919 (450) 217,469
Westpac Banking Corporation 792 (792)

252,865 (5,225) 247,640
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2025 31 MNA
MNA
(O]
Citibank NA 1,767 (1,767)
Goldman Sachs 2,788 2,788
Royal Bank of Canada 2,216 (2,216)
State Street Bank And Trust Co. 450 (450)
UBS AG 213 213
Westpac Banking Corporation 146,283 (792) 145,491
153,717 (5,225) 148,492
@
2025 31
252,865 (153,717)
2025 31
(3,507,655) (620,316)
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0.65
0.30 0.35
2025 31 175,509
2025 31 23,584
0.08 2.5
0.07 2.5
0.06
80,000
2025 31
77,030 2025 31 36,679
0.015
15,000 2025 31
7,602 2025 31
0.05
2025 31 13,501 2025
31 11,948
0.65
2025 31 175,509 2025
31 50,075
10
FATCA/CRS 1,500
11
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2025
2025 10 20
2025 2025 10 20
501,665
2025 2025 10 20

598,500
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2025 480,000 7,146 148.88
480,000 148.88 1,000,000
1,000,000 4,888
2003 26 30,000 2007 30 450,000
2025 23 3,475
5,174
2025
12 209,511,374,098
11 2,057,221,075
CIBC
2012 10 15
2024 13 CIBC
2016 12 16
90
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2025 30
UFJ 148.88
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INDEPENDENT AUDITOR®S REPORT TO THE MEMBERS OF NIKKO AM GLOBAL CAYMAN LIMITED

Opinion

We have audited the non-statutory financial statements of Nikko AM Global Cayman Limited (““the Company””) for
the year ended 31 March 2025 which comprise the statement of Comprehensive Income, Statement of Financial
Position, Statement of Changes in Equity, Cash Flow Statement and related notes, including the accounting
policies in note 2. The non-statutory financial statements have been prepared for the reasons set out in note 1.

In our opinion the non-statutory financial statements:

give a true and fair view of the state of the Company ”s affairs as at 31 March 2025 and of its profit for
the year then ended; and

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (““ISAs (UK)*?) and the terms
of our engagement letter dated 18 March 2025. Our responsibilities are described below. We have fulfilled our
ethical responsibilities under, and are independent of the Company in accordance with, UK ethical requirements
including the FRC Ethical Standard. We believe that the audit evidence we have obtained is a sufficient and
appropriate basis for our opinion.

Going concern

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

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

Our conclusions based on this work:

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

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

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

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

Identifying and responding to risks of material misstatement due to fraud

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

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

reading Board meeting minutes.

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

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

We did not identify any additional fraud risks.

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

Identifying and responding to risks of material misstatement related to non-compliance with laws and regulations

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

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

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

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

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

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

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

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

Other information

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

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

Directors”™ responsibilities

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

Auditor®s responsibilities

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

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

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

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

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

Chartered Accountants

15 Canada Square

London E14 5GL

11 July 2025
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INDEPENDENT AUDITOR®S REPORT TO THE MEMBERS OF NIKKO AM GLOBAL CAYMAN LIMITED

Opinion

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

In our opinion the non-statutory financial statements:

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

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

Basis for opinion

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

Going concern

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

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

Our conclusions based on this work:

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

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

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

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

Identifying and responding to risks of material misstatement due to fraud

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

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

reading Board meeting minutes.

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

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

We did not identify any additional fraud risks.

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

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

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

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

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

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

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

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

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

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

Other information

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

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

Directors”™ responsibilities

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

Auditor®s responsibilities

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

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

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

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

KPMG LLP

Chartered Accountants
15 Canada Square
London E14 5GL

16 July 2024
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2025 2024
5,294,366 788,225 4,561,628 679,135
1,646,749 245,168 1,834,018 273,049
6,941,115 1,033,393 6,395,646 952,184
1,497,979 223,019 1,655,120 246,414
1,497,979 223,019 1,655,120 246,414
480,000 71,462 480,000 71,462
4,963,136 738,912 4,260,526 634,307
5,443,136 810,374 4,740,526 705,770
6,941,115 1,033,393 6,395,646 952,184
11
10 22
2025 11
129332

148.88

48/89



EDINETOOOO
o o o o o e o [ =0 £))
OOoooooooooooooooooood

2025 31
2025 2024
12,773,881 1,901,775 12,998,608 1,935,233
(11,819,837)  (1,759,737) (12,015,683)  (1,788,895)
954,044 142,038 982,925 146,338
(17,231) (2,565) (104,049) (15,491)
936,813 139,473 878,876 130,847
(234,203) (34,868) (219,719) (32,712)
702,610 104,605 659,157 98,135
702,610 104,605 659,157 98,135
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480,000 71,462 10,351,369 1,541,112 10,831,369 1,612,574
659,157 98,135 659,157 98,135
(6,750,000)  (1,004,940) (6,750,000)  (1,004,940)
480,000 71,462 4,260,526 634,307 4,740,526 705,770
702,610 104,605 702,610 104,605
480,000 71,462 4,963,136 738,912 5,443,136 810,374
11
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2025 31
2025 2024
702,610 104,605 659,157 98,135
16,998 2,531 98,264 14,630
234,203 34,868 219,719 32,712
233 35 5,785 861
954,044 142,038 982,925 146,338
187,269 27,881 58,583 8,722
(171,626) (25,552) 9,320 1,388
(219,719) (32,712) (27,715) (4,126)
(233) (35) (1,179) (176)
749,735 111,621 1,021,934 152,146
(6,750,000)  (1,004,940)
(6,750,000)  (1,004,940)
749,735 111,621 (5.728,066) (852,794)
4,561,628 679,135 10,387,958 1,546,559
(16,998) (2,531) (98,264) (14,630)
5,294,365 788,225 4,561,628 679,135
11
148.88
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MNIKKO AM GLOBAL CAYMAN LIMITED
STATEMENT OF FINANCIAL POSITION
A5 AT 31 MARCH 2025

Note 2025 2024
UsD usp

Assets
Current Assels
Cash and cash eguivalents 5,294,366 4,561,628
Debtors T 1,646,749 1,834,018
Total Current Assets 6,941,115 6,395,646
Liabilities and Equity
Current Liabilities
Creditors ] 1,497,379 1,655,120
Total Current Liabilities 1,497,973 1,655,120
Equity
Capital and Resenves Attributable to Equity Holders
of the Company
Share capital 480,000 480,000
Retained earnings 4,963,136 4,260.526
Taotal Equity 5,443,136 4,740,526
Total Liabilities and Equity 6,941,115 6,395,646

The annexed notes from 1 to 11 form an integral part of these financial stalements.

These financial staternents on pages 10 to 22 were approved by the Board of Directors and autherised
for issue and signed on its behalf by

A

D Cruise
Direchor

11 July 2025

Company registered number: 129332
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MIKKO AM GLOBAL CAYMAN LIMITED
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2025

Mote 2025 2024

UsD Usn
Revenue 3 12,773,881 12,598,608
Adminkstrative expenses 111,819,837} (12,015,683}
Operating profit 554,044 982,925
Other expenses 5 {17,231) {204,043}
Profit before income tax 936,813 878,876
Income tax ] 1734,203) (219,719}
Profit after income tax 702,610 659,157
Other Comprehensive Income far the yvear - -
Total comprehensive income for the year 702,610 659,157

All the Company's operations are classified as continuing.

The annexed notes from 1 to 11 form an integral part of these financial statements.
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MIKKO AM GLOBAL CAYMAN LIMITED
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2025

Share Retained
it R o Earnings Lot

5D uso UsD
Balance at 1 April 2023 480,000 10,351,369 10,831,368
Total comprehensive incom for
the year 650,157 B59,157
Dividend paid - (6,750,000} {6,750,000)
Balance at 31 March 2024 480,000 4,260,526 4,740,526
Tatal comprehensive income for
s 702,610 702,610
Balance at 31 March 2025 480,000 4,963,136 5,243,136

The annexed notes fram 1 to 11 form an integral part of these financial statements.
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MIKKO AM GLOBAL CAYMAN LIMITED
CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 MARCH 2025

MNate 2025 2024
UsD UsD
Cash Flows from Operating Activities
Profit after tax 702,610 659,157
Adjustments for:
Met foreign exchange loss 5 16,998 98,264
Tax charge G 234,203 219,119
Interest expense 5 33 5,785
Operational cash flows before movements in
workdng capftal 954,044 582,925
Changes in operating assets and liabilities
Decrease in receivables 187,269 58,583
{Decrease)/ increase in payables [171,626) 9,320
Net amounts paid to affilizte = group tax relief (219,713) (27,715}
Interast paid [233) {1,179}
et Cash Generated from Operating Activities 749,735 1,021,934
Finandng Activities
Dividend paid to equity holders - {6, 750,000)
et Cash from Financing Activities - {6,750,000)
Net increase/ [decrease) in Cash and Cash
Equivalents 749,735 {5,728,0656}
Cazh and cash equivalents, beginning of the year 4,561,628 10,387,958
Effect of exchange rate fluctuations on cash held {16,998) (98, 264)
Cash and Cash Equivalents, End of the Year 5,294,365 4,561,628

The annexed notes from 1 ta 11 ferm an integral part of these financial statements.
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NIKKC AM GLOBAL CAYMAN LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

fote 1 - General information

Nikko AM Global Cayman Limited (“the Company™) is incorporated and domiciled in the Cayman
Islands. The address of the registered office s PO Box 200GT, Ugland House, South Chirch Strest,
Grand Cayman, Cayman Islands. The principal activities of the Company during the year were the
provision of investment advice and investment management services to third parties and other group
members. These financial statements have been prepared to ensure continued compliance by the
Company with the requirements of Chapter 3 of the Overseas Companies Regulations.

Note 2 — Summary of Significant Accounting Principles
The princigal accounting polices adopted are set oul below.

Basis of preparation

The Cempanys financial statements have been prepared in accerdance with UK-adopted international
accounting standards {UK-adopted IFRS). The accounting policies set out below have been applied
consistently to all periods presented in these financial statements.

The directors have adopted the going concern basis of preparation in preparing these financial
statements for the I'u]l:uwing reasons: the Company is profitable; the Company has a strong and highly
ligquid balance sheet including cash reserves of 55,204,366 as at 31 March 2025 which is adequate to
caver the relatively low-cost base (after excluding sub-advisory fees which are covered by revenues),
The directors have prepared profit forecasts which, together with the liguid reserves and low-cost
base, indicate that the Company has sufficient reserves 1o meet their liabilities for at least 12 months
fram the date of preparing these financial statements.

Based an the above, the directors have a reasonable expectation that the Company has adequate
reLources Lo continue its operations for at beast 12 menths from the date of these financlal statements,
Therefore, they continue to adopt the going concern basis in preparing these accounts.

Mew accounting standards
The directors do not consider that any new accounting standards had a material impact on the
Company nthe cUrFent year,

Folowing a review of the upcoming accounting standards, the directors have assessed the anticipated
impact on the financial statements and concluded this to be minimal,

Measurement convention
The financial statements have been prepared under the historical cost convention.
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NIKKD AM GLOBAL CAYMAN LIMITED
NOTES TO THE FINAMCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

Note 2 — Summary of Significant Accounting Principles [continued)

Estimates and assumptions

The preparation of financial statements requires the directors to make estimates and assumptions
that affect the amounts reportec for assets and liabilities as at the batance sheet date and the amounts
reported for revenves and expenses during the year. The nature of estimation means that actual
outcomes could differ from those estimates. The assumptions and estimates, which are continuoushy
reviewed, are based on past experience and other factors, including expectations regarding tikely
developments in the future. At 31 March 2025 and 2024 there weere na material estimates or
assumprions.

Revenues

Cperating revenues inchude investment management, investment advisory and performance fees.
Cperating revenues are measured at the fale value of the cansideration received of receivable for
services provided in the normal course of business, net of discounts, trail fees, VAT and other sales
related taxes,

Investment management and atvisary fees and associated charges are recognised over time when
the services concernad are rendered. Investment management and sdvisory fees are calculated as a
percentage of assets under management. Performance fees are recognised at @ point in time when
they crystallise in the perbod inwhich they become due and collectable.

Administrative expenses
Admanistrative expenses are accounted for over the period the refated service is pravided.

Current and deferred income tax

Tax on the profit or loss for the year comprises current and deferres tax, Tax is recognised in the
statement of cumprehenslue income except to the extent that it relates to ltems recognised directly
in equity, in which case it is recognised in equity.

Current tax is the expected tax payable or receivable on the taxable mcome or loss for the year, using
tax rabes enacted or substantively enacted at the balance sheet date, and any adiistment 1o tax
payable n respect of prevbous years.

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

Deferred tax is the tax expected to be payable or recoverable on differences between the carrying
amounts of assets and labilities in the statement of inancial pasitian and the corresponding tax bases
used in the computation of taxable profit. Deferred tax is accounted for using the statement of
financial position liability method. Deferred tax liabilities are generally recognised for all taxable
temporary differences and deferred tax assets are recognised to the extent that it is probable that
taxable profits will be available against which deductible temporary differences can be utilised.

62/89



EDINETOOOO
o o o o o e o [ =0 £))
OOoooooooooooooooooood

KIKKO AM GLOBAL CAYMAN LIMITED
MNOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

Note 2 = Summary of Significant Accounting Principles {continued)

Fargign currencies
The funclional and presentational cuirendy of the Company is US dollars [5).

Transactions in currencies other than US dollars are recorded at the rates of exchange prevailing on
the dates of the transactions. At each bafance sheet date manetary assets that are denominated in
foreign currencies are retranslated at the rates prevailing on the balance sheet date. Mon-monetary
assets and Babdlities carried at fair value that are denominated In forelgn currencies are franslated at
the rates prevailing at the date when fair value was determined. Gains and losses arising on
retranstation are included in net prafit or loss for the period, except for exchange differences arising
on non-monetary assets and liapilities where the changes in fair value sre recognised directly inequity.

Financial instruments

The Company's financial instruments comprise cash and cash equivalents, trade and other receivables,
and trade and other payables, These are classified and measured in accordance with IFRS 9 Einancial
Instruments,

{f) Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and in hand. Instruments are held to mest sharts
term cash commitments and are subject to an insignificant risk of changes invalue. Cash earns interest
at market rates dependent on the size of the balance, Finance incoma is acerued on cash and cash
equivalents on a time basis, by reference to the principal outstanding and at the applicable interest
rate.

{ii} Trade and other receivables

Trade and other receivables include amounts due for management, advisary and performance fees
and amounts due from customers and others. Al trade and other receivables are repayable on
demand or within one year. They are recorded In the statement of financial position at amertised
cost, reduced by appropriate allowances for estimated irrecoverable amounts. Amounts owed by
group undertakings are wnsecured, interast free and have no fixed tarms of repayment.

{iii} Trode and ather payables

Trade and other payables include amounts dee for investment management, advisory fees and
performance fees and amounts due to vendors and others, initially and subseguently recorded at
amortised cost. Al trade and ather payables are classified according to the substance of the
contractual arrangement entered Into, They are payvable on demand or within ane year and are
fecorded on the statement of financial position at cost, Amounts owed 1o group undertakings are
unsecured, interest free and have no ficed terms of repayment,

{le) Impairment of finoncial assets

The Company evaluates potential credit lasses on all financial assets that are measured at amortisad
cost, Factors considered in determining whether a default Is likely or possible include whether a
payment is overdue (and the length of that period), any known detericration in the eradit quality of a
client! counterparty of other issues that could adversely affect a client's/ counterparty’s credit quality.
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MIKKO AM GLOBAL CAYMAN LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

Note 2 — Summary of Significant Accounting Principles (continued)

[t} impairment of financial assets feentinued)
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For financial assets where there are no known issues affecting credit quality, expected credit losses
are calculated based on the lossas that are expected to be incurred over a rolling twelve-month period.
Given the nature of the Company’s financial assets (i.e. mostly cash at bank), the directers consider

there to be a very low credit risk,

For any financial assets where the contractual payment [s more than 30 days past due, the default
positien is to assume an incréase in credit risk. However, default levels In the past have been
immaterial and there were no fee receivables deemed past due as at 31 March 2025,

MNote 3 - Revenue from Contracts with Customers

All revenue relates to the pravision of investment advice and investment management services and

arises In the Cayman Islands.

Investment management and advisory fees
Performance fees
Total

Mote 4 = Auditor's Remuneration

Fees payable to Compary’'s Auditor for the audit
of the company financial statements
Total

Mote 5— Other Expenses

Het foreign exchange loss
Interast Expense
Total
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2025 2024
usn uso
12,666,479 12,773,088
107 402 235,510
12,773,881 12,998,608
2025 2024
uso usp
45,772 44,961
45,772 44,961
2025 2024
UsD usD
16,938 98,264
243 5,785
17,231 104,049




MNIKKO AM GLOBAL CAYMAN LIMITED
MNOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

MNote 6 — Taxation
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Taxes on income for the year ended 31 March 2025 and 2024 were as follows:

Current Tax
UK corporation tax at 25% (2024: 25%)
Total Current Income Tax Expense

Tatal Income Tax Expense
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2025 2024

usD ush
(234,203) {219,713)
(234,203) [219,719)
(234,203) (219,719)

A reconciliation between the amount of Lax expense at the effective statutory rate and taxes on
income as reflected in continuing operations fior the years ended 31 March 2025 and 2024 is presented

below:

Tax Reconcillation
Frofit before taxes

Profit multiplied by the standard rate of corpocation tax in

the LE: 25% (2024: 25%)
Total Income Tax Expense

Effective tax rate for the year

515,813 878,876
{234,203} [219.719)
(234,203) (219,719}

2505 25.0%

The Company uses current tax credit from other entities in the Nikko Group to offset the Company’s

CHFTENE Tax eXpense.

The amount due to affiliates in relation to group tax relief is included as a payable in the statement of

financial position, note 8.

Note 7 - Debtors

ACcounts receivable

Amounts receivable fram affiliates
Accrued income and prepaid expense
Total
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MNIKKO AM GLOBAL CAYMAN LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

Note 8 — Creditors

2025 2024

usp usD
Accrued expenses and deflerred income 231428 214,067
Accounts payable 02,510 230,168
Amounts payable to affiliates 839,338 991,166
Amounts payable to affiliates - group tax relief 234,203 213,719
Total 1,497,979 1,655,120

Note 9 = Financlal Risk Factors
The main risks associated with the Company's financlal assets and Nabilities are set out below:

Credit risk

Credit risk is defined as the risk of financial loss due 1w a counterparty’s faslure to honour its ebligation
principally in relation to transactions where the Company provides goods of services on deferred
terms and where it invests or deposits surplus cash. The directors do not believe that the Company is
materially exposed to credit risk as its sales debtors are managed group funds and therefore
management and performance fees receivable are governed by It agreements with these funds. To
mitigate any residual risk of these assets failing to be dellvered, the directors ensure that the terms of
these agreements in relation to payments of management and performance fees are adhered Lo by
manitoring the Company’s aged debtor analysis against the agreed senvice level agreements.

The Company adopts the policy of dealing with customers of appropriate credit histary, For other
financial assers, the Company adopts the policy of dealing with financial institutbons and other
counterparties with high credit ratings. There are no financial assets past due andf or impaired as at
31 March 2025 and 2024. Trade receivables are due at least quarterly, and are normally settled within
30 days of their due date. There are no overdue trade recelvables at the balance sheet date.

Further, with regard to bank deposits, the Company only deposits money with approved
counterparties on agreed tesms,
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NIKKD AM GLOBAL CAYMAN LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

Note 9= Financial Risk Factors (continued)

Market risk

Market risk [or systemic risk) is defined as that risk which Is common to an entire class of assets af
liabilities whereby their value can fluctuate simply because of economic changes or other events that
impact large portlons of the market. The directors do not believe that the Company is exposed to
material market risk as the assets the Company manages are held by and for the benefit of fund
holders through separate Iegal entities.

Currency risk

Currency risk is defined as the risk that the value of assets and liabllities denominated in currencies
other than the functional currency of the Comparny will change in value due to movements in foreign
excthange rates. The Company i exposed to currency risk arising from cash balances and fees
recaivable invarious currencies.

The Company's total exposure to currency risk arising from cash balances, payables and fees
receivable in other currencies is 5432578 [2024: $700,040). As at 31 March 2025, had these
currencics strengthened/ weakened by 10% against the USD, the total exposure would have been
lower by $43k {2024: $64k)/ increased by 543k {2024: 573k).

Liguidity risk and financial solvency risk

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

Capital management

The Company's capital position s manitored on an ongoing basis to ensure that it is adeguate, There
are na externally imposed capital reguiremendts.
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Note 10 — Related Party Transactions

Transactions petween the Company and related parties are disclosed below:

Year ended 31 March 2025

Mikka AM Americas, Ing,
Mikko AM Europe Lid,
Mikko AM Co., Ltd.
Mikko AM Asia Lrd,
Mikka AM Hong Kang
Highwater Limited
Total

Year ended 31 March 2024

Mikko AM Americas, Inc.
Mikko AM Europe Ltd.
MNikko AM Co., Ltd.
fikke AM Asia Ltd,
Nikka AM Hong Kong
Highwater Limited
Total

NIKKED AM GLOBAL CAYMAN LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025
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Operating Creditor as at 31 Debtors as at 31
Expenses [a) March 2025 (b} March 2025 (c)
UsD usD UsD
793,638 59,016 -
5,075,545% 434,301 .
2,302,911 241,397
624,356 49,624
11,448 -
105,235 .
8,913,537 839,338
Operating Creditor as at 31 Debtaors as at 31
Expenses (a) March 2024 {b) March 2024 (c)
usp UsoD usp
1,086,979 84,395
4,907,366 a0a,063 =
2,308 193 A39,668 =
705,026 56,062 52,3710
26,078 1,948 .
107 407 . -
5,141,085 991,166 52,370

{a) Operating expenses paid to related parties (excluding Highwater Limited) are payable under
invesiment management agresments, or equivalent, and are for fund management services.
Operating expenses paid 10 Highwater Limited relate to director, company secretarial and other
services provided by Highwater Limited to the Company,

(k) The ameounts outstanding, in the above table relate to operating eupenses, are unsecured and will
be settled In cash. Mo guaraniees have been glven or received, Mo provisions have been made
for doubtful debts in respect of the amounts owed by related parties.

[c} The amounts owed are unsecured and will be settled in cash, Mo guarantees have been given or

recahved,

{d} Amounts payable 1o Nikko Asset Management Eurcpe Lid relating 1o group tax refiel are not
included In the amounts cutstanding in the above table but are included in the statement of

financial position, note 8,

The directors are the key management personnel of the Company. Remuneration of direetars far the
year ended 31 March 2025 was 579,835 (2024: 575,609}

Nikko Asset Management Co., Ltd is the intermediate parent company of the Company. Mikko Asset
Management Americas, Inc., Nikko Asset Management Europe Lid., Nikko Asset Management Asia Led
and Nikko Asset Management Hong Kong are fellow subsidiaries of the Company, Highwater Linited
is controlled by Individuals who are Directors of Nikko AM Global Cayman Limited.
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NIKKO AM GLOBAL CAYMAN LIMITED
MNOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2025

Mote 11 = Ultimate Holding Company

The Campany's immediate parent Is Nikke AM Global Holdings Limited, a company located in the
United Kingdom. The Company i a subsidiary undertaking of Sumitomo Mitsui Trust Group, inc which
is the uitimate parcnt company in Japan.

The: largest group in which the results of the Company are consolidated is that headed by Sumitomo
Mitsul Trust Group, Inc., 1-1-2 Marunouchi, Chivada-ku, Tokyo, Japan. The consolidated financial

stayerments of this grnup are available to the public https:/fwww smig ipfenl.
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@

(Nikko AM Global Cayman Limited)

NB

(Nikko AM Offshore Funds — NEUB Corporate Hybrid Securities Fund)

2025

2025

(Amova AM Global Cayman Limited)

NB

(Amova Offshore Funds — NEUB Corporate Hybrid Securities Fund)

2025

2025
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Nikko AM Global Cayman Limited

Amova AM Global Cayman Limited
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2003 26
2009 27
)
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EC2V 5DE 480,000 100.00
40
Nikko AM Global Holdings (40 Basinghall Street, London EC2V 5DE,
Limited United Kingdom)
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TOPIX
JPX
JPX

MSCI-KOKUSAI

MSCI Inc.

MSCI Inc.

MSCI

MSCI Inc.

MSCI Inc.

NOMURA-BPI
FTSE

FTSE Fixed Income LLC FTSE Fixed Income LLC

FTSE Fixed Income LLC

JP GBI-EM

J.P. Morgan Securities LLC

J_P. Morgan Securities LLC
(
2025 29
(
(
2025 11 28

(

2025 11 28
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2025

ORANGE SA /EUR/
REGD V/R /PERP/ 5.929 21718 2,800,000 106.01| 2,968,305.60|125.82| 3,522,925.23 6.58
REG S EMTN
BP CAPITAL
MARKETS PLC 2174
JEUR/ REGD V/R 7.05 2 2,276,000 | 112.65| 2,563,914.86|117.50| 2,674,256.71 5.00
/PERP/ REG S
SOUTHERN CO 2081
JEUR/ REGD V/R 1.875 15 2,329,000 106.02| 2,469,109.51|113.01| 2,632,113.43 4.92
TOTALENERGIES SE
/EUR/ REGD V/R 2174
JPERP/ REG S 5.263 25 2,269,000 91.09| 2,066,723.97|113.44| 2,573,895.87 4.81
EMTN SER NC7
ENGIE SA /EUR/
REGD V/R /PERP/ 5.612 217?4 2,000,000 | 107.73| 2,154,671.66| 123.81| 2,476,214.39 4.63
REG S SER
IBERDROLA
FINANZAS SAU
/EUR/ REGD V/R 5.228 21728 2,000,000 108.28 | 2,165,618.26|119.81| 2,396,165.45 4.48
/PERP/ REG S
EMTN
VODAFONE GROUP
PLC REGD V/R SER 4.125 2081 2,460,000 | 81.33| 2,000,791.29| 93.74| 2,306,002.03 4.31
NC10
BRITISH
TELECOMMUNICATIO 4.25 1i0823 2,018,000 90.82| 1,832,712.48| 99.10| 1,999,775.12 3.74
REGD V/R REG S
ENBRIDGE INC 2077
REGD V/R 5.5 15 1,809,000 102.67| 1,857,373.41| 99.48| 1,799,565.70 3.36
VOLKSWAGEN INTL

10 FIN NV /EUR 7.562 2 1,300,000| 108.29| 1,407,769.99|128.52| 1,670,709.74 3.12
REGD V/R /PERP/
REG S SER PNC5
IBERDROLA
FINANZAS SAU

11 |/EUR/ REGD V/R 5.526 21716 1,300,000 108.73| 1,413,431.42]123.63| 1,607,225.88 3.00
/PERP/ REG S
EMTN
ELIA GROUP SA/NV

12 |/EUR/ REGD V/R 5.751 21715 1,300,000| 105.54| 1,372,077.63|123.61| 1,606,958.46 3.00
/PERP/ REG S
VODAFONE GROUP

13 |PLC /EUR/ REGD 6.5 20820 1,200,000 106.67| 1,280,015.66|128.30| 1,539,589.29 2.88
V/R REG S EMTN
VOLKSWAGEN INTL

14 FIN NV 7EUR/ 6.708 21 1,300,000 | 112.55| 1,463,203.91|117.48| 1,527,238.03 2.85
REGD V/R /PERP/ 14
REG S
SSE PLC /EUR/

15 |REGD V/R /PERP/ 5.966 217:1 1,282,000] 102.26 | 1,310,918.47|118.95| 1,524,967.12 2.85
REG S
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AUSNET SERVICES
HOLDINGS /EUR/ 2081

16 1.625 1,200,000| 82.77 993,290.75| 115.75| 1,388,971.33 2.60
REGD V/R REG S 11
EMTN
APA
INFRASTRUCTURE 2083

17 7.125 1,000,000| 118.86| 1,188,609.08|129.65| 1,296,492.78 2.42
LTD /EUR/ REGD 11
V/R REG S EMTN

2054

18 | SEMPRA REGD V/R 6.4 10 1,200,000 96.80| 1,161,589.64]102.21| 1,226,520.00 2.29
NGG FINANCE PLC 2082

19 |/EUR/ REGD V/R 2.125 1,002,000 | 83.95 841,182.93| 115.18| 1,154,147.95 2.16
REG S
TOTALENERGIES SE
/EUR/ REGD V/R 2174

20 5.533 1,100,000 92.67| 1,019,371.61]103.27| 1,136,008.96 2.12
/PERP/ REG S 25
EMTN SER NC12
ENBW ENERGIE 2084

21 |BADEN - WU /EUR/ 5.25 23 900,000 | 108.76 978,884.98 | 124.61| 1,121,489.18 2.10
REGD V/R REG S
NEXTERA ENERGY 2054

22 6.75 1,000,000 102.11| 1,021,088.49]107.48| 1,074,779.00 2.01
CAPITAL REGD V/R 15
BELL CANADA REGD 2055

23 V/R 6.875 15 1,000,000 | 100.64| 1,006,394.09]103.74| 1,037,441.66 1.94
CVS HEALTH CORP 2054

24 6.75 1,000,000| 99.76 997,643.89 | 103.21| 1,032,127.00 1.93
REGD V/R 12 10
ORSTED A/ /EUR/ 3024

25 5.835 800,000 | 108.30 866,385.38 | 120.52 964,190.28 1.80
REGD V/R REG S 14
ENEL SPA /EUR/ 174

26 |REGD V/R /PERP/ 5.691 14 800,000 | 102.87 822,995.91] 118.95 951,623.96 1.78
REG S
VEOLIA
ENVIRONNEMENT SA 2174

27 6.09 700,000 | 106.90 748,334.99 | 125.65 879,550.36 1.64
/EUR/ REGD V/R 22
/PERP/ REG S
BRITISH
TELECOMMUNICATIO 2083

28 8.375 600,000 | 125.31 751,836.90 | 144.45 866,727.74 1.62
/GBP/ REGD V/R 12 20
REG S EMTN
SSE PLC /EUR/ 174

29 |REGD V/R /PERP/ 6.685 1 677,000 99.12 671,021.68 | 117.25 793,788.46 1.48
REG S
TOTALENERGIES SE 2174

30 |/EUR/ REGD V/R 5.424 700,000 | 97.58 683,087.20] 108.89 762,248.11 1.42
/PERP/ REG S
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