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2024 31

30,322,437.44 4,796,403
31,154,000.00 12

1,134,620.94 179,474

1.3 148,194.38 23,441

31,605,252.76 4,999,319

28,500.27 4,508

26,233.63 4,150

5 25,210.30 3,988

1.3 25,013.59 3,957

16,460.52 2,604

7 5,268.24 833

8 2,634.29 417

2 2,513.28 398

4 1,580.87 250

6 1,316.59 208

3 790.61 125

547.10 87

136,069.29 21,523

31,469,183.47 4,977,795
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12,971,940.45*

2,680,901,616 *
2,051,901,540

281,907.000
133,460.000

97.20*

9,510 *
15,375

13
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2024 13 2024 31

1.5 313,543.13 49,596,252
1.4 54,795.93 8,667,620
368,339.06 58,263,873

5 45,001.03 7,118
29,553.67 4,675

28,500.27 4,508

7 18,960.12 2,999
1.3 16,805.62 2,658
16,460.52 2,604

8 9,480.65 1,500
2 6,929.94 1,096
4 5,689.48 900
6 4,737.41 749
3 2,845.33 450
123.99 20

687.92 109

185,775.95 29,386

182,563.11 28,878
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2024 13 2024 31
182,563.11 28,878
1.6 154,878.97 24,499
337,442.08 53,377
1.2 (831,562.56) (131,537)
(494,120.48) (78,160)
31,963,303.95 5,055,955
31,963,303.95 5,055,955
31,469,183.47* 4,977,795
* 13
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281,907.000 133,460.000
2024 31 281,907.000 133,460.000
12,971,940.45 *
2024 31 2,680,901,616 *
2,051,901,540
97.20 *
2024 31 9,510 *
15,375
13
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13 2024 31
2024 31
2024 31
2024 31
1.28

2024 31 9,634 98.46

2024 31 9,510 97.20
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2024 31
2,752,131.77 BROOKFIELD REAL ESTATE INC T CL 1 31,154,000.00 30,322,437.44**  96.36
31,154,000.00 30,322,437.44**  96.36
31,154,000.00 30,322,437.44**  96.36

2024 31

96.36
96.36
96.36

13
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NIKKO WORLD TRUST - Brookfield Real Estate Income Trust Fund

Statement of net assets as at August 31, 2024

(Expressed in US dollars)

Notes usD

Assets

Investments at net asset value (cost USD

31,154,000.00) 1.2 30,322,437.44

Cash at bank 1,134,620.94

Formation expenses (net) 1.3 148,194.38
Total assets 31,605,252.76
Liabilities

Printing and publishing expenses payable 28,500.27

Legal expenses payable 26,233.63

Investment Manager fees payable 5 25,210.30

Formation expenses payable 1.3 25,013.59

Professional expenses payable 16,460.52

Distributor fees payable 7 5,268.24

Agent Company fees payable 8 2,634.29

Trustee fees payable 2 2,513.28

Administrator fees payable 4 1,580.87

Custodian fees payable 6 1,316.59

Manager fees payable 3 790.61

Other fees payable 547.10
Total liabilities 136,069.29
Net assets 31,469,183.47
Net assets

Class JPY (Non-Hedged) Unit JPY 2,680,901,616*

Class USD Unit UsD 12,971,940.45*
Number of units outstanding

Class JPY (Non-Hedged) Unit 281,907.000

Class USD Unit 133,460.000
Net asset value per unit

Class JPY (Non-Hedged) Unit JPY 9,510*

Class USD Unit Usb 97.20*

* Reference is made to note 13

The accompanying notes are an integral part of these financial statements.
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NIKKO WORLD TRUST - Brookfield Real Estate Income Trust Fund

Statement of operations and changes in net assets for the period from March 13, 2024
(launch date) to August 31, 2024

(Expressed in US dollars)

Notes usD
Income
Dividends 1.5 313,543.13
Bank interests 1.4 54,795.93
Total income 368,339.06
Expenses
Investment Manager fees 5 45,001.03
Legal expenses 29,553.67
Printing and publishing expenses 28,500.27
Distributor fees payable 7 18,960.12
Amortization of formation expenses 1.3 16,805.62
Professional expenses 16,460.52
Agent Company fees 8 9,480.65
Trustee fees 2 6,929.94
Administrator fees 4 5,689.48
Custodian fees 6 4,737.41
Manager fees payable 3 2,845.33
Transaction fees 123.99
Other expenses 687.92
Total expenses 185,775.95
Net investment gain 182,563.11

The accompanying notes are an integral part of these financial statements.
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Statement of operations and changes in net assets for the period from March 13, 2024

(launch date) to August 31, 2024 (continued)

(Expressed in US dollars)

Notes usb

Net investment gain 182,563.11
Net realised gain on

Foreign exchange 1.6 154,878.97
Net_investment gain and net realised gain for the 337.,442.08
period
Net change in unrealised (depreciation) on

Investments 1.2 (831,562.56)

Net decrease in net assets as a result of operations

(494,120.48)

Movement in capital

Subscription of units

31,963,303.95

Net movement in capital

31,963,303.95

Net assets at the beginning of the period

Net assets at the end of the period

31,469,183.47"

* Reference is made to note 13

The accompanying notes are an integral part of these financial statements.
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NIKKO WORLD TRUST - Brookfield Real Estate Income Trust Fund

Statistical information

Number of units outstanding at the end of Class JPY Class USD Unit
the period (Non-Hedged) Unit
Units issued 281,907.000 133,460.000

Units repurchased - -

August 31, 2024 281,907.000 133,460.000

Class JPY

(Non-Hedged) Unit Class USD Unit

Net assets at the end of the period

August 31, 2024 JPY 2,680,901,616* USD 12,971,940.45*
Net asset value per unit at the end of the Class JPY i,
period (Non-Hedged) Unit Class USD Unit

August 31, 2024 JPY 9,510* usb 97,20*

* Reference is made to note 13

The accompanying notes are an integral part of these financial statements.
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NIKKO WORLD TRUST - Brookfield Real Estate Income Trust Fund

Notes to the financial statements
(As at August 31, 2024)

Note 1 - Significant accounting policies

1.1 - Presentation of financial statements

The financial statements are prepared in accordance with Luxembourg generally accepted
accounting principles applicable to investment funds.

1.2 - Valuation of the investments in securities and other assets

The net asset value of the Series Trust as at each valuation day is calculated on each
calculation day in accordance with the principles set out in the Master Trust Deed, the
Series Trust Deed and the Offering Memorandum. The Series Trust is valued at the most
recent net asset value of the Underlying Trust available as of the relevant valuation day
(or, if a net asset value as of such valuation day is not available, the previous recent

net asset value available shall be used).

Unrealised appreciation and depreciation comprise changes in the market value of the
investments for the period.

Realised gains and losses on the disposal of investments are calculated using the average
cost method.

1.3 - Formation expenses

Formation expenses are to be amortised within the first five financial years of the Series
Trust unless the Trustee decides that some other method shall be applied.

1.4 - Interest income

Interest income is accrued on a daily basis.

1.5 - Dividend income

Dividends are recorded as income when they are declared.
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WORLD TRUST - Brookfield Real Estate Income Trust Fund

Notes to the financial statements (continued)

(As at August 31, 2024)

Note

1 - Significant accounting policies (continued)

1.6 - Foreign currency translation

Assets and liabilities expressed in currencies other than US Dollar (““USD>”) are
translated into USD at exchange rates prevailing at period-end. Transactions in currencies
other than USD are translated into USD at exchange rates prevailing at the transaction
dates.

Net changes in unrealised appreciation/depreciation and realised gains/losses on foreign
exchange translation are recorded in the statement of operations and changes in net assets.

Unrealised exchange appreciation/depreciation arising on the valuation of the securities in
the portfolio at market value is included in net change in unrealised
appreciation/depreciation on investments. Other exchange gains/losses are directly recorded
in the statement of operations and changes in net assets.

Note

2 - Trustee fee

The Trustee is entitled to receive, out of the assets of the Series Trust, a fee at the
rate of 0.01% per annum of the Net Asset Value of the Series Trust accrued on and
calculated as at each Valuation Day and payable quarterly in arrears with a minimum of USD
15,000 per annum and a maximum of USD 30,000 per annum.

The fee set out above is subject to review on an annual basis. Where the Trustee is
required to consider or engage in further activities, litigation or other exceptional
matters, additional fees will be subject to further negotiation at the relevant time with
the Manager and, in the absence of contrary agreement, additional fees will be charged by
the Trustee at its hourly rates from time to time in effect.

The Trustee shall be reimbursed for all reasonable out-of-pocket expenses incurred by the
Trustee in relation to the Series Trust out of the assets of the Series Trust.
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WORLD TRUST - Brookfield Real Estate Income Trust Fund

Notes to the financial statements (continued)

(As at August 31, 2024)

Note

3 - Manager fee

The Manager is entitled to receive, out of the assets of the Series Trust, a fee at the
rate of 0.03% per annum of the Net Asset Value of the Series Trust accrued on and
calculated as at each Valuation Day and payable monthly in arrears.

The Manager shall be reimbursed for all reasonable out-of-pocket expenses incurred by the
Manager in relation to the Series Trust out of the assets of the Series Trust.

Note

4 - Administrator fee

The Administrator is entitled to receive, out of the assets of the Series Trust, a fee at
the rate of 0.06% per annum of the Net Asset Value of the Series Trust accrued on and
calculated as at each Valuation Day and payable monthly in arrears.

The Manager shall discharge reasonable out of pocket expenses payable to the Administrator
in relation to the Series Trust out of the Series Trust®s assets.

Note

5 - Investment Manager fee

The Investment Manager is entitled to receive, out of the assets of the Series Trust, a fee
at the rate of 0.48% per annum of the Net Asset Value of the Series Trust accrued on and
calculated as at each Valuation Day and payable quarterly in arrears.

The Manager shall discharge reasonable out-of-pocket expenses payable to the Investment
Manager out of the Series Trust"s assets.

Note

6 - Custodian fee

The Custodian is entitled to receive, out of the assets of the Series Trust, a fee at the
rate of 0.05% per annum of the Net Asset Value of the Series Trust accrued on and
calculated as at each Valuation Day and payable monthly in arrears.

The Manager shall discharge reasonable out of pocket expenses payable to the Custodian in
relation to the Series Trust out of the Series Trust"s assets.
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WORLD TRUST - Brookfield Real Estate Income Trust Fund

Notes to the financial statements (continued)

(As at August 31, 2024)

Note

7 - Distributor fee

The Distributor is entitled to receive, out of the assets of the Series Trust, a fee at the
rate of 0.20% per annum of the Net Asset Value of the Series Trust accrued on and
calculated as at each Valuation Day and payable monthly in arrears.

The Manager shall discharge reasonable out-of-pocket expenses payable to the Distributor
out of the Series Trust®s assets.

Note

8 - Agent Company fee

The Agent Company is entitled to receive, out of the assets of the Series Trust, a fee at
the rate of 0.10% per annum of the Net Asset Value of the Series Trust accrued on and
calculated as at each Valuation Day and payable monthly in arrears.

The Manager shall discharge reasonable out-of-pocket expenses payable to the Agent Company
out of the Series Trust®s assets.

Note

9 - Taxation

9.1 - Cayman Islands

There are no taxes on income or gains in the Cayman Islands and the Trust has received an
undertaking from the Governor in Cabinet of the Cayman Islands exempting it from all local
income, profits and capital taxes for a period of 50 years from the date of creation of the
Trust. Accordingly, no provision for income taxes is included in these financial
statements.

9.2 - Other countries

The Series Trust may be subject to withholding or other taxes on certain income sourced in
other countries. Prospective investors should consult legal and tax advisers in the
countries of their citizenship, residence and domicile to determine the possible tax or
other consequences of purchasing, holding and repurchasing units under the laws of their
respective jurisdiction.
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WORLD TRUST - Brookfield Real Estate Income Trust Fund

Notes to the financial statements (continued)

(As at August 31, 2024)

Note

10 - Exchange rates

The exchange rate against USD used as at August 31, 2024 is as follows:

Currency Exchange rate
JPY 144 9352
EUR 0.9022

Note

11 - Terms of subscriptions and repurchases of units

Units may be issued and subscribed as of each Subscription day at the net asset value per
unit as of the relevant Subscription day for the relevant unit (““Subscription Price’”),
subject to the subscription notice procedure described in the Offering Memorandum and the
Appendix. The Subscription Price shall, subject to any suspension, be calculated and
published by the Administrator on the relevant calculation day.

Units may be repurchased as of any repurchase day at the net asset value per unit as of the
relevant repurchase day for the relevant unit (““Repurchase Price””), subject to the
repurchase notice procedure described in the Offering Memorandum and the Appendix. The
Repurchase Price shall, subject to any suspension, be calculated and published by the
Administrator on the relevant calculation day.

Note

12 - Related party transactions

The Manager, the Trustee, the Administrator and Custodian, the Investment Manager, the
Agent Company and Distributor are considered as related parties to the Series Trust.
Related party fees are recorded in the statement of operations and changes in net asset for
the period.

Note

13 - Valuation of the investments as at August 31, 2024

The net assets of the Series Trust as at August 31, 2024 have been initially calculated in
accordance with the valuation principles laid out in the Master Trust Deed, the Series
Trust Deed and the Offering Memorandum. In particular, collective investment schemes,
investment funds and mutual funds are valued at the net asset value available as of the
relevant valuation day (or, if a net asset value as of such valuation day is not available,
a net asset value as of the immediately preceding day shall be used). As a consequence, the
Series Trust"s investment had been initially valued at the net asset value of the
Underlying Trust dated July 31, 2024.
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NIKKO WORLD TRUST - Brookfield Real Estate Income Trust Fund

Notes to the financial statements (continued)
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(As at August 31, 2024)

Note

13 - Valuation of the investments as at August 31, 2024 (continued)

In the audited financial statements, the Series Trust®s investment had been valued at the

net asset value of the Underlying Trust dated August 31, 2024, resulting in a difference of

a net asset value per share 1.28% lower than the ones calculated initially. As the

difference is higher than the materiality threshold (1%) applied by

the Manager, the

recalculated total value of investment, net asset value and net asset value per unit of the

Series Trust are presented in this report, instead of the initially

computed net asset

value.

Net asset value per unit at the end of the period Class JPY .
Initially computed (Non-Hedged) Unit Class USD Unit
August 31, 2024 JPY 9,634 USD 98.46
Net asset value per unit at the end of the period For Class JPY Class USD Unit
the purpose of the Financial statement (Non-Hedged) Unit

August 31, 2024 JPY 9,510 usD 97.20

Note

14 - Subsequent events

There have been no significant events after period-end up to the date of the auditor"s

opinion which, in the opinion of the Trustee and of the Manager, require disclosure in the

present financial statements.
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NIKKO WORLD TRUST - Brookfield Real Estate Income Trust Fund

Schedule of investments as at August 31, 2024

(Expressed in US dollars)

Quantity Description Currency Cost Net asset value Ratio”
Investment fund usb usb %
2,752,131.77 BROOKFIELD REAL ESTATE INC T CL 1 usb 31,154,000.00 30,322,437.44™ 96.36
Total investment fund 31,154,000.00  30,322,437.44™* 96.36
Total investments 31,154,000.00 30,322,437.44™ 96.36

Classification of investments as at August 31, 2024

Classification of investments by country and by economic sector

Country Economic sector Ratio*
USA %
TRUSTS, FUNDS AND SIMILAR FINANCIAL 96.36

ENTITIES ;
96.36
Total investments 96.36

** Reference is made to note 13

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

() Weight of the market value against the net assets expressed in %.
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2024 12
33,522,165.02 5,302,536
51,611.67 8,164
33,470,553.36 5,294,372
131,460.000
308,057.000
98.61 15,598
10,512
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2024 12 5,446,220 9,819
20 3,298 272,311
2024 12 30

164.92
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2024 31
2024 31 2023 31
8,231 1,357 2,136 352
1,190,974 196,415 1,047,017 172,674
6,618 1,001 5,000 825
12,334,182 2,034,153 9,993,152 1,648,071
70,915 11,695 74,511 12,288
13,610,920 2,244,713 11,121,816 1,834,210
5,446,220 898,191 5,446,220 898,191
673,906 111,141 574,420 94,733
2,920,510 481,651 999,124 164,776
1,443,562 238,072 1,474,712 243,210
5,037,978 830,863 3,048,256 502,718
2,118,205 349,334 1,989,722 328,145
12,602,403 2,078,388 10,484,198 1,729,054
661,448 109,086 350,336 57,777
10 301,420 49,710 146,616 24,180
962,868 158,796 496,952 81,957
11 103,735 17,108
11 45,649 7,528 36,931 6,091
45,649 7,528 140,666 23,199
13,610,920 2,244,713 11,121,816 1,834,210
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2024 31
2024 31 2023 31
12.1 4,688,515 773,230 4,317,292 712,008
13.2 5,531 912 8,254 1,361
12.2 (418,435) (69,008) (313,170) (51,648)
(1,521,982) (251,005) (1,214,244) (200,253)
(1,241,024) (204,670) (993,030) (163,771)
(128,951) (21,267) (107,286) (17,694)
(45,177) (7,451) (38,988) (6,430)
(83,774) (13,816) (68,298) (11,264)
(152,007) (25,069) (113,928) (18,789)
13.1 (294,751) (48,610) (219,023) (36,121)
366,465 60,437 84,482 13,933
(707,138) (116,621) (673,869) (111,134)
2,118,205 349,334 1,989,722 328,145
2,118,205 349,334 1,989,722 328,145
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5,096 5,096 (2,960) (4,234) 2,136 862
7,264 15,697 (7,264) (8,328) 0 7,369
25
20
50
2024 31 2023 31
12,280,070 2023 9,969,028 )
54,112
20 272,311 5,446,220

2024 31 2023 31
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99,486 2022 31

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

2,118,205

5,446,220 673,906 2,920,510 1,443,562 4,364,072 2,118,205

5,446,220 490,714 940,615 1,242,812 2,183,427 1,674,115
83,706 1,358,509 231,900 1,590,409  (1,674,115)

(1,300,000) (1,300,000)
1,989,722
5,446,220 574,420 999,124 1,474,712 2,473,836 1,989,722
2024 2023 31
301,420 146,616
301,420 146,616
2023 31
2023 31



EDINETOOOO

OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

12
12.1

2024 31

0.023

0.05

0.03

0.03

93/213

2024 31 2023 31
45,649 36,931
45,649 36,931

2024 31 2023 31
4,688,515 4,317,292
4,688,515 4,317,292
0.03
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0.03
2020-03
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1.5
0.02
1.5 0.03

12.2
2024 31 2023 31
418,435 313,170
418,435 313,170
13
13.1
2024 31 2023 31
294,751 219,023
294,751 219,023
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13.2
2024 31 2023 31
3,591 5,930
18 2,322
1,922 2
5,531 8,254
14
14.1
2023
2023 26
2024 31 2023 31
5 4
14.2
2024C ) 31 2023C ) 31
2024 31 2023 31
3 2
2 2
4 3
9 7
2023 2022 2024 2023
15
2024

2024 31
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SMBC Nikko Investment Fund Management Company S.A.

Balance sheet as at March 31, 2024

(expressed in euro)
Note(s) March3l, 2024 March 31, 2023
EUR EUR
ASSETS
Fized assets
- Tengible asscts
&) Other fixtores end fittings, tools and equipment 3 8231 2136
Cuarreat assels
- Debtors
Trade debtors
= becoming due and payable within one year 4 1190 974 1047017
Other debtors
- becoming due and payable within one year 6618 5000
- Cash a1 bank and in hand 5 12 334 182 9993 152
Prepayments __T0915 14511
Total assets 1360920 LLILAIG
LIABILITIES
Capital and reserves
- Subscribed capital 6 5446220 5 446 220
= Reserves
 legal reserve 7 673 906 574 420
» gther reserves, including the fair velue reserve
ajother available reserves 2920 510 900 124
blother non availible rescrves 8 L1443 562 1474712
5037978 3 D48 256
- Praoffit ar loss for the financial year 2118 205 1989 722
12 602 403 10 454 198
Frovisions
= Provigions for taxation 9 661 448 350 336
- (ther provisions ] 301 420 146 616
962 368 496 952
Creditors.
= Trade creditors
becoming due and payable within one year 11 - 103 735
= Other creditors
- Socinl security authorities 11 _ 43 649 — 36931
— 45642 — 140 656
Total Caplial, Reserves and Linhilities 13610920 11121 816

The accompanying notes form en integral part of these annual sccounts.
7
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SMBC Nikko Investment Fund Management Company S.A.
Profit and loss account for the year ended March 31, 2024

(expressed in euro)
Wole(sy  March 31, 2024 March 31, 2023
EUR EUR
Net turnover 12.1 4 688 515 437292
Other aperating income 13.2 5531 B2
Raw materlals and consumables and other external
CIPETIARE
b} Other external expenses 122 {418 435) (313 170)
Stafl costs (1 521 981) (1 214 244)
= Wages and salaries (1241 024) (993 030)
- Social security costs (128 951) (107 286)
= Relating to pension {45 177) (38 988)
- Other soclal seeurity costy (&3 774) {68 298)
- Other stalT costs (152 007) (113 928)
Other aperating expenses 13.1 (294 751) (219 023)
Crther interest recelvable and simflar income 366 465 B4 482
Interest payable and similar expenses - -
Tax on profit or loss (707 138) (673 869)
Profit or loss after taxation 2118 205 Log9 723
Orther taxes - -
Frofit for the financial year 4118205 1989722

The accomparying notes form en integral part of these anmusl sccounts,
4
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annnal accounts for the year ended March 31, 2024

Note 1 - Activity

SMBC Nikko [nvestment 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 collective 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 Altcrnative
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
I of Directive 201 1/61/EU of the European Parliament (the “Annex") and of the Council of
8 June 2011 on alternative investment fund managers (the “AIFMD”). The Company
performs risk management by itself while delegating portfolio management and conducting
oversight of investment managers. The Company may further carry out any of the activities
listed under item 2. of the Annex.

As at March 31, 2024, the Company manages 6 mvestment funds: Nikko Money Market
Fund, Nikko Global Funds, Quantitative Multi-Strategy Program II (For Qualified
Institutional Investors) (“QMS II"), Premium Funds, Nikko World Trust and CQuantic Trust.
Note 2 - Significant accounting policies

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

2.1 - Forelgn currency translation

Transactions expressed in currencies other than EUR are translated into EUR at the exchange
rate cffective 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 gaing are recorded in the profit and loss account.

Short-term debtors and creditors are translated on the basis of the exchange rates cffective
at the balance sheet date.
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annnal accounts for the year ended March 31, 2024 (continoed)

Note 2 - Significant accounting policies (continued)

2.1 - Foreign currency translation (continued)

Other azsets and liabilities are translated separately respectively at the lower or at the higher
iﬂmﬂuﬁm@u@mmhw&&mﬁmhhﬂsafm

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 labilities and charges

Provision for liabilities and charges are intended o 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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SMRBC Nikko Investment Fund Management Company S.A.
Notes to the annual accounis for the year ended March 31, 2024 (continned)

MNote 3 - Movements in fixed assets

- S
Giroas valor of Lhe Girosa vadue ol the Cumulstive vales Cesulative valor Dot valne of the Mot valus sl
begimaimg of che Thaaocial wnd of the nd fmptmanis. st Che wdljustmends 11 beginning of the the
e Orkmcind ok taginning o ika fineacial e wad ol tha Basncial s sl of the
yoar Oinsncisl yesr Snamcisl year
EUR ECR EUR ETR e e
Finad
wrasie
ey
squipmen 5096 5096 (2 560} 4 234 2138 5]
Parniures,
fxnze wnd
Hittings T a4 15657 7 26} (B AxE) L] TR

Fixed assets are valued at cost less accumulated depreciation/amortisation. Depreciation/amortisation is calculated on a straight-line basis over the estimated
useful life of individual assets.

The depreciation/amortisation rates used for this purpose are:

Computer and equipment 25%

Furnitures & fixtures 20%

Office arrangements 0%

11

100/213



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

SMBC Nikko Invesiment Fund Management Company S.A.
Notes to the annoal accounts for the year ended March 31, 2024 (continoed)
Note 4 — Trade Debtors

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

Note 5— Cash at bank and in hand
Cash at bank included EUR 12,280,070 (2023: EUR 9,969,028) of funds deposited within
SMBC Group and EUR 54.112 deposited 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 2024
nor during the year ending 31 March 2023,

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

Note 7 - Legal reserve

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

The 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
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SMEBC Nikko Investment Fund Management Company 5.A.
Notes to the annual sccounts for the year ended March 31, 2024 (continoed)

Note 8 - Capital and reserves

Legal Special tax Result for the
Caphtal Reserve Other reserves year

(1) @ () +1(2)
EUR EUR EUR EUR EUR EUR
Balance at March 31, 2023 5446 220 574 420 599 124 1474712 2473836 1985 722
Allpcation of the result - 99 486 1521 386 (31 1500 1 890 236 {1 988 722)
Drividend distriboted - - - - - -
Result for the financial year - - - - - 2118 205
Balance at March 31, 2024 SH6220  GTANG 2920510 1443562 4364073 2118 203
Legal Special tax Result for the
Caphtal TERETVE Reserve reserve Other reserves Year

(1} @ m+@
EUR EUR EUR EUR EUR EUR
Balenee at March 31, 2022 5446200 450 714 940 615 1242812 2183427 1674115
Allocation of the result . B3 706 1 358 508 231 900 1 550 404 {1674 115)
Dividend dstribeted - - (1 300 DOOY - {1 300 000) -
Result for the finencial year - - - - - 1989 722
Balance at March 31, 2023 5446 220 574 420 009 124 1474712 2473836 1989722

13
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the year ended March 31, 2024 (continned)

Note 8 - Capital and reserves (continued)

The Company reduced the Net Wealth Tax (NWT) 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 five timea
the amount of reduction of the Net Wealth Tax. This reserve is non-distributable for a period
of five years.

Note 9 — Provision for taxation

The Company is a corporation subject to Luxembourg corporate income tax, 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, 2024 March 31, 2023

EUR EUR
Provision for general expenses 301 420 146 616
201 420 146 616

The provision for audit {ees is recorded under “Other provision™ this year whilst this
provision was recorded under "Trade creditor becoming due and payable within one year™
as of March 31 2023,

Note 11 - Other creditors

Other creditors as at March 31, 2024 and March 31, 2023 arc analysed as follows:

March 31, 2024 March 31, 2023

EUR EUR

Provision for preferential creditors (social 45 649 36931
security)

45649 36931

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

March 31, 2024 March 31, 2023
EUR EUR
Management fees 4 688 515 4317292

4688515 2 4317292

14
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SMBC Nikko Investment Fund Management Company S.A.
Notes to the annoal accounts for the year ended March 31, 2024 (continned)
The Management fee rates applicable as at March 31, 2024 are as follows:

The Company receives from Premium Fonds — Global Corporate Bond, Premium Funds —
Schroder Japanese Equity Fund, Premium Funds — Wealth Core Portfolio Conservative
Type, Premium Funds — Wealth Core Portfolio Growth Type, Premium Funds — Global Core
Equity Fond, Premium Funds — Global Core Bond Fund, Premium Funds — Wealth Core
Portfolio Advanced Type, Mikko World Trust — European Lipmury Equity Fund, Nikko
World Trust — Global CB Fund, Nikko World Trust — Denmark Covered Bond Fund (USD
Hedged), Nikko World Trust — Global Trading Opportunity Fund, MNikko World Trust —
Bridgewater Macro Strategy Fund, Nikke World Trust — CLO Issuance Strategy Fund and
Nikko World Trust — Brookficld Real Estate Income Trust Fund an annual management fiee
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 — Nikko BlackRock High Quality
Allocation Fund (USD) an anmual management fee at the rate of 0.04% of the net asset value
of this sub-find during the relevant month. The fee is paid monthly.

The Company receives from Nikko World Trust — World Hybrid Securities Fund an anoual
management fee at the rate of 0.023% of the net asset value of this sub-fund during the
relevant month. The fee is paid monthly.

The Company receives from Mikko 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 [T an annual management fee at the rate of 0.03% of the
net asset value of this fund during the relevant month, The fee is paid quarterly.

The Company receives from Quantic Trust — Tarpet Early Termination Smart Brain Fund
202003 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 pumber of outstanding units in issue as of the relevant valuation day
payable monthly in arrcars,

The Company receives from each sub-fund of Nikko Global Funds an annual management
fee at the rate of 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 quarter an annual
management fee calculated as follows:
- “GYLOE" (Gross Yield Less Other Expenses) means a rate caleulated daily by the
Company, which shall be equal to the gross yicld of the fund less the rate of daily
amortization amount of expenses other than fees payable to the funds® related parties and -
= “GILOE" (Gross Income Less Other Expenses) means an amount, calculated daily by the
Company, which shall be equal to the difference between:
(a) the gross income of the fund, 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.

15

104/213



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
Ooooooooooooooooooad

SMBC Nikko Investment Fund Management Company S.A.

Notes to the annoal accounts for the year ended March 31, 2024 (continned)

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

12.2 - Other external expenses

March 31,2024 March 31, 2023

EUR EUR
Other expenscs 418 435 313170
418 435 313170

Other expenses correspond 1o 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 31,2024 March 31, 2023

EUR EUR
Other administrative expenses 294751 219023
224751 219023

13.2 - Other operating income

March 31, 2024 March 31, 2023

EUR EUR
Adjustment other provisions from previous years 3591 5930
Cash from liquidated Investment funds 18 2322
Other — 1922 _ 2
33531 8254

Note 14 - Staff and directors

14.1 - Diirectors

Director’s fees are part of the other operating expenses

On February 9, 2023 Mr, Mitamura resigned as d:rmorofﬂ:etmnpmymdmrep!awdb}r
Mr. Hattorn.

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

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

March 31, 2024 March 31, 2023
Directors 5 4

16
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annnal accounts for the year ended March 31, 2024 (continoed)

14.2 - Personnel

The number of personnel employed as at March 31, 2023 and March 31, 2022 was as
follows:

March 31, 2024 March 31, 2023
Senior Management 3 2
Middle Management 2 2
Employees 4 3
— R

Note 15 — Subsequent events

Three new sub-funds are planned to be launched in FY 2024, All of them will be launched
in the second half of the financial year.
Mr Hironori Hattori resigned on 31st May 2024,

17
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2024 30
2024 30 2024 31
12,474 2,057 8,231 1,357
1,291,264 212,955 1,190,974 196,415
0 0 0 0
6,618 1,091 6,618 1,091

13,402,774 2,210,385 12,334,182 2,034,153

0 0 0 0

19,986 3,296 70,915 11,695
14,720,643 2,427,728 13,602,689 2,243,355
14,733,117 2,429,786 13,610,920 2,244,713
5,446,220 898,191 5,446,220 898,191
2,118,205 349,334 0 0
673,906 111,141 673,906 111,141
4,364,072 719,723 4,364,072 719,723
5,037,978 830,863 5,037,978 830,863
1,017,285 167,771 2,118,205 349,334

13,619,688 2,246,159 12,602,403 2,078,388

718,538 118,501 661,448 109,086
346,984 57,225 301,420 49,710
1,065,522 175,726 962,868 158,796
0 0 0 0

47,907 7,901 45,649 7,528
47,907 7,901 45,649 7,528
14,733,117 2,429,786 13,610,920 2,244,713
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2024 2024 30
2024 30 2024 31

36,254 5,979 418,435 69,008
134,410 22,167 1,521,982 251,005
0 0 0 0
35,927 5,925 294,751 48,610
(88) (15) 0 0
206,504 34,057 2,235,168 368,624
70,765 11,671 707,138 116,621
277,268 45,727 2,942,306 485,245
213,369 35,189 2,118,205 349,334
490,637 80,916 5,060,511 834,579
451,184 74,409 4,688,515 773,230
0 0 5,531 912
39,453 6,507 366,465 60,437
490,637 80,916 5,060,511 834,579
0 0 0 0
490,637 80,916 5,060,511 834,579
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2024 12 50,000 158.18
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Independent Auditors Report
To the Trustee of Nikko World Trust - Brookfield Real Estate Income Trust Fund
Opinion

We have audited the financial statements of Nikko World Trust - Brookfield Real Estate Income Trust Fund (the “Series
Trust”), which comprise the statement of net assets, the statistical information and the schedule of investments as at August 31,
2024 and the statement of operations and changes in net assets for the period from March 13, 2024 (launch date) to August 31,
2024  (all expressed in US dollars) (together “the financial statements’), and notes to the financial statements, including a
summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the Series Trust as
at August 31, 2024, and of the results of its operations and changes in its net assets for the period from March 13, 2024 (launch
date) to August 31, 2024 in accordance with generally accepted accounting principlesin Luxembourg.

Basisfor Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) as adopted by the Commission de
Surveillance du Secteur Financier (CSSF). Our responsihilities are further described in the “ Auditor's Responsihilities for the
Audit of the Financial Statements’ section of our report. We are independent of the Series Trust in accordance with the
International Ethics Standards Board for Accountants International Code of Ethics for Professional Accountants (including
International Independence Standards) (IESBA Code), together with the ethical requirements that are relevant to our audit of
the financial statements, and have fulfilled our other ethical responsibilities in accordance with these requirements and the
IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Other Information

The Trustee and the Manager are responsible for the other information. The other information comprises the information stated
in the annual report but does not include the financial statements and our auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of assurance
conclusion thereon.

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

Responsibilities of the Trustee and the Manager for thefinancial statements

The Trustee and the Manager are responsible for the preparation and fair presentation of the financia statements in accordance
with generally accepted accounting principles in Luxembourg, and for such internal control as the Trustee and the Manager
determine is necessary to enable the preparation of financia statements that are free from material misstatement, whether due
to fraud or error.

In preparing the financial statements, the Trustee and the Manager are responsible for assessing the Series Trust'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 Trustee and the Manager either intend to liquidate the Series Trust or to cease operations, or has no
realistic aternative but to do so.

Those charged with governance are responsible for overseeing the Series Trust's financial reporting process.
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Auditor’s Responsibilities for the Audit of the Financial Statements

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

As part of an audit in accordance with 1SAs as adopted by the CSSF, we exercise professiona judgment and maintain
professional skepticism throughout the audit. We also

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

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Series Trust’s internal
control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the Trustee and the Manager.

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

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

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

Deloitte & Touche LLP

February 4, 2025
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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
Repart on the audit of the annual accounts

Opinion

We have audited the annual accounts of SMBC Nikko Investment Fund Management Company S.A. (the ”Company”),
which comprise the balance sheet as at 31 March 2024, and the profit and loss account for the year then ended, and
notes to the annual accounts, including a summary of significant accounting policies.

In our opinion, the accompanying annua accounts give a true and fair view of the financia position of the
Company as at 31 March 2024 and of the results of its operations for the year then ended in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the annual accounts.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (the“Law of 23 July
2016") and with International Standards on Auditing (“ISAS’) as adopted for Luxembourg by the Commission de
Surveillance du Secteur Financier(“CSSF”). Our responsibilities under the Law of 23 July 2016 and ISAs as adopted for
Luxembourg by the CSSF are further described in the «Responsibilities of “réviseur dentreprises agrée” for the audit
of the annua accounts» section of our report. We are also independent of the Company in accordance with the
International Code of Ethics for Professional Accountants, including International Independence Standards, issued by the
International Ethics Standards Board for Accountants (“IESBA Code’) as adopted for Luxembourg by the CSSF
together with the ethical requirements that are relevant to our audit of the annual accounts, and have fulfilled our
other ethical responsibilities under those ethical requirements. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

Other information

The Board of Directors is responsible for the other information. The other information comprises the information stated in the
annual report including the management report but does not include the annual accounts and our report of the "réviseur
d'entreprises agréé" 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 due to fraud or error, and to issue a report of the “réviseur d entreprises agréé”
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF
will aways 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 annua accounts.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the

CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:
Identify and assess the risks of materia misstatement of the annua 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 dentreprises agré€’
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 agré€”. 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, 21 June 2024 KPMG Audit Sar.l.
Cabinet de révision agréé

Mirco Lehmann
Partner
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