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2026
162,164,046.61 99.18
1,344,548.98 0.82

163,508,595.59
100.00

( 26,062 )

2026 29
UFJ 159.39
2026

BlackRock Funds 1
ICAV - BlackRock

Advantage 591,792.070 198.34| 117,376,215.95 274.02| 162,164,046.61 99.18
World Equity Fund
Class D Acc USD
2026
99.18
99.18
2026
2026
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2026
19.28 3,073
2025 111,380,732.84 | 17,752,975,007
1,496
19.63 3,129
114,168,894.40 | 18,197,380,078
1,517
20.06 3,197
117,452,297.54 | 18,720,721,705
1,544
20.74 3,306
122,963,221.52 | 19,599,107,878
1,591
21.22 3,382
10 127,416,322.04 | 20,308,887,570
1,621
21.28 3,392
1 128,119,827.75 | 20,421,019,345
1,621
21.68 3,456
12 132,534,068.60 | 21,124,605,194
1,646
22.35 3,562
2026 137,636,208.95 | 21,937,835,345
1,692
22.60 3,602
139,947,043.05 | 22,306,159,192
1,706
21.06 3,357
132,991,103.89 | 21,197,452,049
1,584
23.38 3,727
151,394,012.58 | 24,130,691,665
1,754
24.58 3,918
163,508,595.59 | 26,061,635,051 om
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2026
2025 1,372,836.995 418,780.321 6,092,253.906
2026 1,372,836.995 418,780.321 6,092,253.906
2025 350,719.030 230,072.917 1,189,239.320

2026 350,719.030 230,072.917 1,189,239.320
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2026 29
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159.39
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2026 31
117,376,215.95
18,708,595 1.2 162,164,046.61 25,847,327
1,822,570.52 290,500
163,986,617.13 26,137,827
1.6,9 234,751.04 37,417
8 154,404.44 24,611
21,709.53 3,460
21,934.97 3,496
7 13,193.67 2,103
5 7,932.69 1,264
5,454.98 869
6 5,283.24 842
3 3,959.66 631
6,589.10 1,050
2 2,501.54 399
306.68 49
478,021.54 76,192
163,508,595.59 26,061,635
149,777,869.95 23,873,095

2,186,826,765

6,092,253.906
1,189,239.320

24.58 3,918
1,839
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2024 11 30 4,990, 681.365 1,069,579.371
2025 11 30 5,488,867.306 1,092,397.972
818,543.442 176,899.022
(215,156.842) (80,057.674)
2026 31 6,092,253.906 1,189,239.320
2024 11 30 91,969,797.84 1,574,405,586
14,659,066
2025 11 30 116,793,481.11 1,771,046,457
18,615,713
2026 31 149,777,869.95 2,186,826,765
23,873,095
2024 11 30 18.43 1,472
2,938
2025 11 30 21.28 1,621
3,392
2026 31 24.58 1,839

3,918
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1.4
1.5
1.6
0.01 15,000
30,000
0.03
0.05
0.06 12,500

0.06 16,000
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0.04 3,000

0.04
4,000

0.09

0.10

0.02

1.15

1.05
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2026 31

488,040.76 77,100,000.00 | 2026 17 (3,164.57)
16,411,082.68 2,576,710,000.00 | 2026 17 (206,184.21)
674,050.44 107,188,390.00 | 2026 17 42.31
102,200,000.00 643,910.46 | 2026 17 1,187.04
(208,119.43)

693.65 594.54 | 2026 (1.24)

(1.24)

852,852.80 134,800,000.00 | 2026 17 (5.,106.28)
16,770,090.84 2,633,078,000.00 | 2026 17 (210,694.69)
79,230,000.00 501,909.18 | 2026 17 3,636.97
(212,164.00)
693.65 594.54 | 2026 (1.24)

(1.24)
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13,050,413.25 2,038,123,937.00 | 2026 15 (234,754.97)
873,781.53 138,965,143.00 | 2026 15 3.99

(234,750.98)

692.47 594.54 | 2026 (0.06)
(0.06)
89.60 77.00 | 2026 0.07
658.83 564.70 | 2026 1.17)
(1.10)
864.00 4.66 | 2026 (0.01)
5,546.00 29.86 | 2026 0.07)
(0.08)
2026 31
655,038.13
10

0.40
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11
2026 31

159.2652

12
12.1
50

12.2

13

14

15
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2026 31

Blackrock Funds 1 ICAV - Blackrock

591,792.07 Advantage World Equity Fund Class D Acc 117,376,215.95  162,164,046.61 99.18
usb

117,376,215.95  162,164,046.61 99.18

117,376,215.95  162,164,046.61 99.18

2026 31

99.18

99.18

99.18
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2026
2026 31

23 103

2026 29
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2026 31
135,764,320.04
21,639,475 1.2 185,076,516.30 29,499,346
1,089,572.57 173,667
186,166,088.87 29,673,013
1.6,9 212,165.24 33,817
8 179,464.76 28,605
16,271.57 2,594
11,378.07 1,814
7 13,806.91 2,201
5 9,219.06 1,469
5,454 .91 869
6 6,139.98 979
3 4,602.21 734
2 2,966.67 473
349.64 56
461,819.02 73,609
185,704,269.85 29,599,404
168,806,808.76 26,906,117
2,650,619,113
254,659.57 40,590

12,250,166.274
2,663,845.046
21,830.801

13.78 2,196
995
11.67 1,860
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2024
2025

2026

2024

2025

2026

2024

2025

2026

11
11

11

11

11

11

30
30

31

30

31

30

30

31
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12,840,981.354 3,653,475.533 21,830.801
12,191,548.662 2,956,749.397 21,830.801
541,484.572 109,973.758
(482,866.960) (402,878.109)
12,250,166.274 2,663,845.046 21,830.801
161,859,693.78 3,543,498,167 232,938.49
25,798,817 37,128
163,121,105.31 2,909,302,288 247,262.81
25,999,873 39,411
168,806,808.76 2,650,619,113 254,659.57
26,906,117 40,590
12.60 970 10.67
2,008 1,701
13.38 984 11.33
2,133 1,806
13.78 995 11.67
2,196 1,860
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2026 31

Goldman Sachs Funds SICAV - Goldman Sachs
1,151,188.13 Global Multi-Asset Conservative Portfolio 135,764,320.04 185,076,516.30 99.66
Class 1 Share USD ACC

135,764,320.04  185,076,516.30 99.66
135,764,320.04  185,076,516.30 99.66
2026 31
99.66
99.66
99.66
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2026 31
98,871,040.30

15,759,055 1.2 163,091,908.19 25,995,219
972,665.96 155,033
164,064,574.15 26,150,252
1.6,9 208,120.68 33,172
8 156,675.24 24,972
16,271.74 2,594
11,378.23 1,814
7 12,053.68 1,921
5 8,049.47 1,283
5,463.46 871
6 5,361.00 854
3 4,017.87 640
2 2,559.98 408
313.17 50
430,264 .52 68,580
163,634,309.63 26,081,673
146,835,776.57 23,404,154

2,675,421,728

7,415,964.334
1,814,274.291

19.80 3,156
1,475
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2024 11 30 7,142,293.749 2,046,233.143
2025 11 30 7,375,830.710 1,870,289.322
372,394.755 130,831.299
(332,261.131) (186,846.330)
2026 31 7,415,964.334 1,814,274.291
2024 11 30 119,709,672.55 2,714,859,132
19,080,525
2025 11 30 135,938,316.24 2,612,753,504
21,667,208
2026 31 146,835,776.57 2,675,421,728
23,404,154
2024 11 30 16.76 1,327
2,671
2025 11 30 18.43 1,397
2,938
2026 31 19.80 1,475
3,156
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2026 31

Goldman Sachs Funds SICAV - Goldman Sachs
715,817.72 Global Multi-Asset Growth Portfolio 98,871,040.30  163,091,908.19 99.67
Class 1 Share USD ACC

98,871,040.30  163,091,908.19 99.67
98,871,040.30  163,091,908.19 99.67
2026 31
99.67
99.67
99.67
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2026 31
129,156,028.37
20,586,179 1.2 151,048,114.69 24,075,559
873,437.71 139,217
151,921,552.40 24,214,776
1.6,9 1.18 0
8 133,077.93 21,211
10 237,911.55 37,921
21,409.82 3,413
22,792.26 3,633
7 12,433.77 1,982
5 7,467.64 1,190
5,480.70 874
6 4,973.40 793
3 3,731.59 595
6,209.59 990
2 2,432.71 388
378.46 60
458,300.60 73,049
151,463,251.80 24,141,728
142,869,896.13 22,772,033

1,368,622,509

11,789,256.036
1,438,391.575

12.12 1,932
951
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2024 11 30 7,843,563.374 1,568,070.898
2025 11 30 10,297,179.227 1,096,021.187
2,466,284.136 429,989.651
(974,207.327) (87,619.263)
2026 31 11,789,256.036 1,438,391.575
2024 11 30 88,624,740.72 1,478,912,103
14,125,897
2025 11 30 123,420,812.89 1,050,253,608
19,672,043
2026 31 142,869,896.13 1,368,622,509
22,772,033
2024 11 30 11.30 943
1,801
2025 11 30 11.99 958
1,911
2026 31 12.12 951

1,932
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2026 31

JPMorgan Funds - Global Bond Opportunities
1,025,351.46 Fund - JPM Global Bond Opportunities X (acc) 120,762,206.77  142,472,585.78 94.06
- USD**

JPMorgan Funds - Global Bond Opportunities
124,513.02 Fund - JPM Global Bond Opportunities X (acc) 8,393,821.60 8,575,528.91 5.66
- JPY (hedged)***

129,156,028.37  151,048,114.69 99.72
129,156,028.37  151,048,114.69 99.72

2026 31
99.72
99.72
99.72
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2026 5,446,220 ( 10 1,115 )
20 ( 3,713 ) 272,311
2026 29 UFJ
185.66
1915 10
1992 27
2010 12 17 125 2
2011
2011 61
2013 12
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90

2026

2026

4,975,625,666
1,969,380
3,385,257,851,927
11,189,222
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328

23 103

2026 29 UFJ
185.66
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2026 31
2026 31 2025 31

14,287 2,653 10,888 2,021
1,497,843 278,090 1,349,190 250,491

10,000 1,857
16,556,888 3,073,952 14,661,176 2,721,994
113,070 20,993 88,080 16,353
18,192,088 3,377,543 16,109,335 2,990,859
5,446,220 1,011,145 5,446,220 1,011,145
544,622 101,115 544,622 101,115
7,265,472 1,348,908 5,098,473 946,582
1,634,313 303,427 1,513,088 280,920
9,444,407 1,753,449 7,156,183 1,328,617
2,267,877 421,054 2,288,224 424,832
17,158,504 3,185,648 14,890,627 2,764,594
574,058 106,580 843,318 156,570
10 245,333 45,549 326,477 60,614
819,391 152,128 1,169,795 217,184

11 152,017 28,223
11 62,176 11,544 48,912 9,081
214,193 39,767 48,912 9,081
18,192,088 3,377,543 16,109,335 2,990,859
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2026

12.1
13.2

12.2

13.1
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31
2026 31 2025 31

5,779,732 1,073,065 5,285,886 981,378
26,514 4,923 16,812 3,121
(472,643) (87,751) (462,858) (85,934)
(2,118,499) (393,321) (1,833,204) (340,353)
(1,771,045) (328,812) (1,512,206) (280,756)
(158,480) (29,423) (131,814) (24,473)
(49, 235) (9,141) (40, 866) (7,587)
(109, 245) (20,282) (90,948) (16,885)
(28,805) (5,348) (27,150) (5,041)
(160, 169) (29,737) (162,034) (30,083)
(520,529) (96,641) (445,693) (82,747)
303,763 56,397 469,420 87,153
(730,461) (135,617) (742,138) (137,785)
2,267,877 421,054 2,288,224 424,832
2,267,877 421,054 2,288,224 424,832
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2026 31
1992 27
2010 12 17 2010 125
2013
2013
2011 2011 61
2025
2026 31

2.1

2.2
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2.3

5,096 5,096 (4,679) (4,992) 417 104
21,561 23,429 (11,090)  (14,074) 10,471 9,355
26,619 31,906 (26,619)  (27,078) 4,828

25

20

50

2026 31 2025 31
16,424,005

132,882
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20 272,311 5,446,220
2026 31 2025 31
10
2025 31 5,446,220 544,622 5,098,473 1,513,088 6,611,561 2,288,224
2,166,999 121,225 2,288,224 (2,288,224)
2,267,877
2026 31 5,446,220 544,622 7,265,472 1,634,313 8,899,785 2,267,877
2024 31 5,446,220 673,906 2,920,510 1,443,563 4,364,072 2,118,205
(129,284) 2,177,964 69,525 2,247,489 (2,118,205)
2,288,224
2025 31 5,446,220 544,622 5,098,473 1,513,088 6,611,561 2,288,224
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2026

12
12.1

2026

0.03

31

31

2025 31

2411

0.02
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2026 31 2025 31
245,333 326,477
245,333 326,477
2026 31 2025 31
60,571 48,912
1,605
62,176 48,912
2026 31 2025 31
5,779,732 5,280,886
5,000
5,779,732 5,285,886
2025 14
2025
2025 18
O
2025 24
0] 2026 2026 16
0.03
2026 17
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0.04
0.05
0.03
2020-03
0.03
0.03
1.5
0.02
1.5
0.03
12.2
2026 31 2025 31
472,643 462,858
472,643 462,858
13
13.1
2026 31 2025 31
520,529 445,693
520,529 445,693

140,429 2025 159,099
36/54



13.2
14
14.1
2025 10 15
2025 10 16
14.2
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2026 31 2025 31
12,179 3,662
14,335 13,150
26,514 16,812

2026 31 2025 31
4 4

2026 31 2025 31
3 3
2 2
6 4
11 9
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15
2023 12 20 5,000

M 15
2022/2523

15

16
2026
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SMBC Nikko Invesiment Fund Management Company 5.A.

Balance sheet as at March 31, 2026
{expressed in euro)
Mote(s)  March 31, 2026 March 31, 2025

EUR EUR
ASSETS
Fixed assets
- Tangible assetz
a) Cther fictures and fittings, tools and equipment 3 14 287 10 888
Current assels
- Debtors
Trade debtors
- becoming due and pavable within one year 4 1497 843 1 349 1590
Other debtors
- becoming due and pavable within one vear 10 000
- Cash at bank and in hand 5 16 556 888 14 661 176
Prepayments 113 070 BB 030
Total assets 18,192,058 16,100 335
LIABILITIES
Capital and reserves
= Subscribed capital & 5446220 5 s 220
- Reserves
* legal reserve 7 544 622 544 622
» pther reserves, including the fair value reserve
ajother available reserves 7 265472 5008473
bother non-availab le reserves ] 1 534 313 1 513 088
9 444 407 7156183
= Profit or loss for the financial vear 7 277 2288724
17 158 504 1 890 627
Provisions
- Prowisions for taxation o 574 058 843 318
- Oither provisions 10 245333 326477
#19 391 1 169 795
Creditors
= Trade creditors
becoming due and pavable within one year 11 152017 £
- Other creditors
- Social secunty authoritics 11 62 176 48912
214 193 42012
Total Capital, Reserves and Liabilities 18192 088 16 109 335

The accompany ing notes form an integral part of these anmial accounts.
T
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SMBC Nikko Invesiment Fund Management Company 5.A.
Profit and loss account for the vear ended March 31, 2026
{expressed in euro)

Moteis) March 31, 2026 March 31, 2025

EUR EUR
Net turnover 121 5779732 5 285 BRo
Other operating incone 152 26 514 16812
Raw materials and consumables and other external
EXPENSES
b) Other external expenses 12.2 (472 643) (462 BEER)
Stafl costs (2 118 499) (1 833 204)
- Wages and salaries {1771 045) (1512 206)
= Social security costs (158 4820) (131 814y
- Refating te pension {49 235) (40 866
- Other social sectrity cosis {FE 245) 0 S8)
- Supplementary Social costs (28 805) (27 1500
- Other staff costs (160 169) (162 034)
Other operating expenses 131 {520 529) (445 693)
Other interest receivable and similar income 303 Ta3 469 420
Interest payable and similar expenses
Tax on profit or loss {730 461) {742 135)
Profit or loss after taxation 267 8T7 2258204
Other taxes -
Profit for the lnancal year 2267 §77 L2588 224

The accompany ing notes form an integral part of these anmual accounts.
8
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SMBC Nikko Invesiment Fund Management Company 5.A.
MNotes to the annual accounts for the year ended March 31, 2026
Note 1 - Activity

SMBC Nikko Investtment Fund Management Company S.A. (the “Company™) was
incorporated under the laws of the Grand Duchy of Luxembowurg 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 UCT (the “Funds™). In that context, the Company acts as Alternative
Investment Fund Manager in accordance with the Luxembowrg law of 2013 as amended
from time to time (the *2013 Law™} and perform the activities listed initem 1 of the Amnex
I of Directive 201 1/6 1/EU of the Ewropean Parliament (the “Annex™) and of the Couneil of
8 June 2011 on alternative investment fund managers (the “AIFMD™). The Company
performs nsk management by itself while delegating portfolio management and conducting
oversight of investment managers. The Company have applied for license extension in order
to include the management of private debt alternati ve investment funds in January 2025, The
Company may further carry out any of the activities listed under item 2. of the Annex.

As at March 31, 2026, the Company manages 6 investment funds; Nikko Money Market
Fund, MNikke Global Funds, Quantitative Mult-Strategy Program 11 (For Qualified
Institutional Investors) (“QMS 117, Premiwm Funds, Nikko World Trust and Quantic Trust.
Note 2 - Significant accounting policies

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

2.1 - Foreign currency transktion

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

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

Cash at bank 15 translated at the exchange rate effective at the balance sheet date. Exchange
losses and gains are recorded in the profit and loss account.

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

Differences in total amounts may arise as a result of rounding.
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SMBC Nikko Invesiment Fund Management Company 5.A.

Notes to the annual accounts for the year ended March 31, 2026 {continued)
MNote 2 - Significant accounting policies (continued)
2.1 - Foreign currency transktion (continued)

Other assets and liabilities are translated separately respectively at the lower or at the higher
of the value converted at historical exchange rate or the value determined on the basis of the

exchange,

Realised exchange gains are recorded in the profit and loss account at the moment of their
realisation.

Where there is an economic link between an asset and a liability, expressed in cwrrencies
other than EUR, only the net unrealised loss 1s recorded in the profit and loss account.

2.2 - Current debtors

Debtors are valuad 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 liabilities and charges

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

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

10
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SMBC Nikko Invesiment Fund Management Company 5.A.
MNotes to the annual accounts for the year ended March 31, 2026 {continued)
Note 4 = Trade Debtors

Trade Debtors as at March 31, 2026 and March 31, 2025 represent management fees
receivable.

Mote 5 = Cash at bank and in hand

Cash at bank included EUR 16,424,005 of funds deposited within SMBC Group and EUR
132 882 deposited within BIL, with no restricted cash.

Note 6 - Subscribed capital

The subscribed capital is EUR 5 446 220, represented by 272 311 1ssued and fully paid
shares at a par value of EUR 20.

The Company did not acquire any of its own shares during the vear ending 31 March 2026
nor during the year ending 31 March 2025.

The current sole shareholder of the Company, 1s SMBC Nikko Securnities Inc,

Note 7 - Legal reserve

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

The legal reserve is not available for distnbution,
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SMBC Nikko Investment Fund Management Company 5.A.
Notes to the annual accounts for the year ended March 31, 2026 (continued)

Note 8 - Capital and reserves

: Legal Special tax ) Result for the
Capital L Reserve S (Other reserves Ver

1) (2) B+
EUR EUR EUR EUR ELUR EUR
Balance at March 31, 2025 2446 220 M4 612 S9B473 1 513088 aall 561 2288 124
Allocation of the result - - 2 166 900 121225 21882 (2288 224)
Dividend distributed - - - . " .
Feesult for the fmancial year - - - - - 2267 877
Balance at March 31, 2026 54620 544 622 7265 472 1634313 & 50O TR 2267 B77
Legal Special tax Result for the
Capital reserve Reserve reseryve  Other reserves year

(1 (2) L+
EUR EUR ELR EUR EUR ELUR
Balance at March 31, 2024 5446220 673 906 2920510 1 443 563 4364072 2118 05
Allocation of the resull - (129284 2177964 69525 2 M7 450 (2118 205
Dividend distributed - - - - - -
Feesult for the financial vear - - - - - 2288 1
Balance at March 31, 2025 5446 220 544 622 S00R473 1513088 6611 561 s e

13
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SMBC Nikko Invesiment Fund Management Company 5.A.

MNotes to the annual accounts for the year ended March 31, 2026 (continued)

MNote 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 times
the amount of reduction of the Met Wealth Tax. This reserve is non-cistnbutable for a peniod
of five vears,

MNote 9 — Provision for taxation

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

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

MNote 10 = Other provisions

March 31, 2026 March 31, 2025

EUR EUR
Provision for general expenses 245333 326 477
245333 220477

Mote 11 - Other creditors
Other creditors as at March 31, 2026 and March 31, 2025 are analysed as follows;

March 31, 2026 March 31, 2025

EUR EUR
Provision for preferential creditors (social 60 571 48 912
security)
Provision for salaries payable 1 605
62176 48912

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

March 31, 2026 March 31, 2025

EUR EUR
Management fees 5779732 5 280 BBo
Legal fees received - 5000

271D732 2285886
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SMBC Nikko Invesiment Fund Management Company 5.A.
MNotes to the annual accounts for the year ended March 31, 2026 {continued)
The Management fee rates applicable as at March 31, 2026 are as follows:

The Company receives from Premium Funds — Global Corporate Bond, Premium Funds —
Schroder Japanese Equity Fund, Premium Funds — Wealth Core Portfolio Conservative
Type, Premium Funds — Wealth Core Portfolio Growth Type, Premium Funds — Global Core
Equity Fund, Premium Funds — Global Core Bond Fund, Premium Funds - Wealth Core
Portfolio Advanced Type (terminated on 14 July 20235), Nikko World Trust — Ewropean
Loy Equity Fund, Mikko World Trust — Denmark Covered Bond Fund (USD Hedged)
{(terminated on 2 June 2023), Mikko World Trust — Global Trading Opportunity Fund
(terminated on 18 June 2025), Mikko World Trust — Bridgewater Macro Strategy Fund,
Mikko World Trust — CLO Issuance Strategy Fund, Nikko World Trust — Brookfield Feal
Estate Income Trust Fund, Nikko Warld Trust — BX Life Sciences and Premium Funds —
US Capital Plus 2411, an annual management fee 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 - Ares Strategic Income Fund (launched on
24 July 20235) and Nikko World Trust - CLO Issuance Strategy Fund 2026 (launched on 16
March 2026), an annual management fee of 0.03% of the net asset value during the relevant
quarter. The fee is paid quarterly.

The Company receives from Nikko World Trust - Japan Equity N Bear Fund (launched on
17 March 2026), an annual management fee of 0.02% of the net asset value during the
relevant quarter, The fee is paid quarterly,

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 valus
of this sub-fund during the relevant month. The fee is paid monthly.

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

The Company receives from QMS Il an annual management fee at the rate of 0.03% of the
net asset value of this fund duning the relevant month. The fee is paid quarterly.

The Company receives from Cuantic Trust - Target Early Termination Smart Brain Fund 2020-
03 a fee at the rate of 0.03% per anmum of the product of (i) the imtial issue price of the sub-
fund and (1) the number of outstanding units in issue as of the relevant valuation day payable
monthly in arrears.

The Company receives from each sub-fund of Nikko Global Funds an annual management
fee at the rate 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 caleulated as follows:
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SMBC Nikko Invesiment Fund Management Company 5.A.
Motes to the annual accounts for the year ended March 31, 2026 {continued)

- “GYLOE”™ (Gross Yield Less Other Expenses) means a rate caleulated daily by the
Company, which shall be equal to the gross yield of the fund less the rate of daily
amortizafion amount of expenses other than fees pavable 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 gainloss on securities, and

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

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

12.2 - Other external expenses

March 31, 2026  March 31, 2025

ELUR EUR
Other expenses 472 643 462 8§58
472643 462 858

Other expenses correspond to serviges rendered by external providers such as legal advice,
consultaney, membership to associations and so forth,

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

March 31, 2026  March 31, 2025

EUR EUR
Other administrative expenses 520 529 445 693
220529 445693

This balance is comprised of travel expenses, training expenses, IT, rental expenses, etc. in
which financial information services amounted to EUR 140 429 (2025 EUR 159 (997,

13.2 - Other operating income

March 31, 2026 March 31, 2025

EUR EUR

Adjustment other provisions from previous years - -
Cash from liguidated Investment finds 12 179 3 062
Other 14 335 13 150
26514 16812
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SMBC Nikko Invesiment Fund Management Company 5.A.
MNotes to the annual accounts for the year ended March 31, 2026 {continued)
Mote 14 - Staff and directors
14.1- Directors
Mr. Toshiaki Matsui resigned on 15% October 2025.
Mr. Takumune Kanaya was appointed on 16™ October 2025
The number of directors having been mandated during the financial vear was as follows:
. March 31, 2026 March 31, 2025
Dhrectors 4 4
14.2 - Personnel

The number of personnel employved as at March 31, 2026 and March 31, 2025 was as
follows:

March 31, 2026 March 31, 2025

Senior Management 3 3
Middle Management 2 2
Emplovees [ 4
T | § N

MNote 15 - Pillar 11 Disclosure

On 20 December 2023, the Luxembourg Parliament transposed in domestic law the EU
Directive 2022/2523 (alse known as the Pillar Two minimum taxation rules) which aim to
ensure a 15% minimum fax rate for multinational groups (MNE) and large-scale domestic
groups in the European Union with a consolidated revenue of at least EUR 750 million
{hereafter the Pillar 2 Law).

The SMBC Group falls within the scope of the global minimum taxation rules. The
Company conducted an impact assessment of the OECD fransitional safe harbour rules and
concluded that it should not be subject to top-up tax for the current vear as its Pillar Two
effective tax rate is above the 15% minimum tax rate.

Further to the opening of the Lixembourg tax office dedicated to this matter, SMBEC Nikko
Bank {Luxembourg) 8. A, is currently working as the agent to register SMBC group enfities
located in Luxembourg including the Company.

Note 16 - Subsequent events

Cne sub-fund (Nikko World Trust — Japan M Bear Fund) has been terminated on 3 June
2026.
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To the Shareholders of

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

1282 Luxembourg

Luxembourg

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

Opinion

We have audited the annual accounts of SMBC Nikko Investment Fund Management Company S.A. (the “Company”),
which comprise the balance sheet as at 31 March 2026, and the profit and loss account for the year then ended, and notes
to the annual accounts, including a summary of significant accounting policies.

In our opinion, the accompanying annual accounts give atrue and fair view of the financia position of the Company as
at 31 March 2026, and of the results of its operations for the year then ended in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the annual accounts.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (the “Law of 23 July 2016")
and with International Standards on Auditing (“1SAS") as adopted for Luxembourg by the Commission de Surveillance
du Secteur Financier (“CSSF”). Our responsibilities under the Law of 23 July 2016 and | SAs as adopted for Luxembourg
by the CSSF are further described in the «Responsibilities of “réviseur d entreprises agré€” for the audit of the annual
accounts» section of our report. We are also independent of the Company in accordance with the International Code of
Ethics for Professional Accountants, including International Independence Standards, issued by the International Ethics
Standards Board for Accountants (“IESBA Code") as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the annual accounts, and have fulfilled our other ethical responsibilities
under those ethical requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Other information

The Board of Directors is responsible for the other information. The other information comprises the information stated
in the annual report including the management report but does not include the annual accounts and our report of the
“réviseur d'entreprises 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 Directorsis responsible for assessing the Company’s ability to continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the Board of Directors either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.
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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 always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered materia if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these annual accounts.

As part of an audit in accordance with the Law of 23 July 2016 and with | SAs as adopted for Luxembourg by the CSSF,

we exercise professional judgment and maintain professional skepticism throughout the audit. We also:
Identify and assess the risks of material misstatement of the annual accounts, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s interna control.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the Board of Directors.
Conclude on the appropriateness of the Board of Directors use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ahility to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our report of the “réviseur d entreprises 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, 7 July 2026 KPMG Audit S.ar.l.
Cabinet derévision agréé

Mirco Lehmann
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