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SMBC Nikko Investment Fund Management Company S.A.
L-2557

9A, Rue Robert Stimper, L-2557 Luxembourg, Grand Duchy of

Luxembourg
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SM

Nikko
Offshore Funds - Nikko Rockefeller Global Energy FundSM
ROCKEFELLER
SM Nikko Offshore Funds - Nikko Rockefeller Global
Energy Fund SM
27

5,965,858,425 100.33

(19,488,317) (0.33)

5,946,370,108 100.00
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NRGE
27
3,159,838,945 52.97
543,768,069 9.11
393,297,668 6.59
389,379,800 6.53
385,951,499 6.47
144,325,727 2.42
51,125,648 0.86
49,602,247 0.83
5,117,289,603 85.78
281,306,453 4.72
204,421,875 3.43
144,708,122 2.43
630,436,450 10.57
5,747,726,053 96.34
218,132,375 3.66
5,965,858,428 100.00

NRGE
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27

NRGE 517,337| 9,893| 5,117,883,402]| 11,532 5,965,858,425| 100.33

NRGE
27
KOREA ELECTRIC POWER
71,510| 2,109 150,847,440| 5,397| 385,951,499  6.47
CORP(KEPCO)
ROYAL DUTCH SHELL PLC -
102,428| 3,754| 384,464,787| 3,556| 364,279,653|  6.11
A-(GBP)
CHEVRON CORP 31,025| 8,397 260,501,819|11,556| 358,515,906  6.01
KANSAI ELECTRIC POWER CO|
e 176,900 1,160| 205,200,552| 1,682| 297,545,800  4.99
TOTAL SA-SPON -ADR- 46,030| 3,480| 160,206,847 6,111| 281,306,453 4.72
WILLIAMS COMPANIES INC 40,310| 1,262 50,869,636 6,581 265,276,250  4.45
JOHNSON MATTHEY PLC 44,085| 3,393| 149,581,088 5,501| 246,475,314 4.13
CAMERON INTL CORP 38,429| 3,171| 121,851,849 6,204 241,870,801 4.05
ANADARKO PETROLEUM CORP 25,371| 5,085 129,017,395 9,519| 241,496,048  4.05
10 |EXXON MOBIL CORP 23,261 9,914|  230,602,565[10,311| 239,845,962 4.02
11 |BP PLC -SPONS ADR- 43,676| 3,066| 133,929,460 4,680 204,421,875  3.43
12 |CABOT OIL AND GAS CORP 63,054| 3,541 223,285,790 3,232| 203,795,013 3.42
13 |CHENIERE ENERGY INC 22,433| 1,128 25,302,205 8,715] 195,501,707 3.28
14 |BOSKALIS WESTMINSTER-CVA 29,815| 3,950 117,782,966 6,020| 179,488,416 3.01
OCCIDENTAL PETROLEUM
15 16,628 5,538 92,077,822 8,869| 147,472,772 2.47
CORP
16 |EOG RESOURCES INC 15,114 | 4,706 71,120,277 9,756 147,449,713  2.47
KOREA ELECTRIC POWER
17 56,580| 983 55,590,910 2,558| 144,708,122  2.43
CORP -SP ADR-
18 |STATOIL ASA 67,459 1,873 126,374,999 2,130 144,325,727 2.42
19 |APACHE CORP 24,980| 7,713| 192,665,393 5,774| 144,202,218 2.42
20 [DEVON ENERGY CORP 21,272| 5,235| 111,348,737 6,287 133,726,746 2.24
21 [HALLIBURTON €O 24,833 2,215 55,002,883 5,253| 130,448,921 2.19
22 |HESS CORP 16,967 5,135 87,126,947 7,404 127,148,723 2.13
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23 |BG GROUP PLC 59,892 2,206 132,103,185| 2,088 125,033,375 2.10
24 |EQT CORP 10,985 9,533 104,720,344 9,617 105,639,623 1.77
25 |NOBLE ENERGY INC 22,338| 3,176 70,952,720| 4,490 100,305,836 1.68
26 [ INPEX CORPORATION 68,000 1,855 126,136,843| 1,351 91,834,000 1.54
27 |SPECTRA ENERGY CORP 24,008 | 4,378 105,106,608 | 3,771 90,538,098 1.52
28 |QUESTAR CORP 26,310 998 26,266,712 2,713 71,375,160 1.20
29 ,:::;IONAL OILIELL VARCD 11,067 2,905 32,147,951 5,390 59,647,628 1.00
30 |WEC ENERGY GROUP INC 9,667| 5,928 57,306,737 6,058 58,562,295 0.98

NRGE
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27
26 8,321,432,205 11,086
26 8,073,103,636 11,0093
26 10 7,370,075,118 10,235
26 11 7,585,152,296 10,700
26 12 6,919,004,114 10,105
27 6,384,797,252 9,391
27 6,713,561,000 10,005
27 6,554,158,282 9,885
27 6,885,324,980 10,520
27 6,644,577,634 10,421
27 6,231,938,818 9,919
27 5,946,370,108 9,670
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27

2,150 150,562 614,923
(2,150) (150,562) (614,923)
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76

23 103
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SM

2015 30

5,256,856,689 2.2 6,274,429,504
6,274,429,504

6 16,638,339
8 9,635,612
4,913,811
3,444,222
2,919,430
2,158,060
1,661,506

498,455

455,112

166,139

~N W b~ © O

42,490,686
6,231,938,818

628,252
9,919
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SM

892,100
684,719
2,150
(58,617)
628,252

9,054,365,376
6,919,004,114
6,231,938,818

10,149
10,105
9,919
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0.015
15,000
30,000
0.03
0.13

100 1.00
100 300 0.90
300 500 0.80
500 0.70

0.01
100 0.58
100 300 0.68
300 500 0.78
500 0.88
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0.10
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11
11.1
50

11.2
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SMBC

14
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SM
2015 30
531,385 NRGE 5,256,856,689 6,274,429,504 100.68
5,256,856,689 6,274,429,504 100.68
5,256,856,689 6,274,429,504 100.68
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SM

2015 30

)

100.68

100.68

100.68
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NRGE

NRGE

2015 30

4,185,000,022 2.2 6,096,479,929

177,949,575

6,274,429,504

6,274,429,504

531,385

1 11,808
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776,986
584,765
1,810
(55,190)
531,385

9,102,972,427
6,959,963,813
6,274,429,504

11,716
11,902
11,808
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NRGE

2015 30

NRGE
SM
50 100
50
15

2.1

2.2
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30

93.9086 0.1096
136.5232 15.4729
192.0103 122.2450

0.01

SM

3,000,000 300,000,000

22/61



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
OOoooooooooooooooooood

NRGE

2015 30
*
25,371 ANADARKO PETROLEUM CORP 129,017,395 243,745,069  3.88
24,980 APACHE CORP 192,665,393 174,700,982  2.78
59,892 BG GROUP PLC 132,103,185 123,566,188  1.97
29,815 BOSKALIS WESTMINSTER-CVA 117,782,966 178,997,623  2.85
63,054 CABOT OIL AND GAS CORP 223,285,790 242,571,822  3.87
6,651 CALIFORNIA RESOURCES CORP 3,873,159 5,236,049 0.08
38,429 CAMERON INTL CORP 121,851,849 242,403,982  3.86
22,433 CHENIERE ENERGY INC 25,302,205 187,821,579  2.99
43,641 CHEVRON CORP 366,432,227 515,830,737 8.21
3,400 CONCHO RESOURCES INC 43,225,349 46,538,412 0.74
21,272 DEVON ENERGY CORP 111,348,737 152,955,222  2.44
12,135 DRESSER RAND GROUP INC 36,418,752 126,344,806  2.01
15,114 EOG RESOURCES INC 71,120,277 159,356,391 2.54
10,985 EQT CORP 104,720,344 109,147,733  1.74
34,357 GALP ENERGIA SGPS SA -B- 91,960,732 49,696,156  0.79
29,379 GENEL ENERGY PLC 44,617,212 29,051,506  0.46
24,833 HALLIBURTON CO 55,002,883 129,594,422  2.07
16,967 HESS CORP 87,126,947 138,904,502 2.21
68,000 INPEX CORPORATION 126,136,843 94,622,000 1.51
44,085 JOHNSON MATTHEY PLC 149,581,988 260,207,087  4.15
176,900 KANSAI ELECTRIC POWER CO INC 205,200,552 239,787,950 3.82
71,510 KOREA ELECTRIC POWER CORP (KEPCO) 150,847,440 358,843,880 5.72
18,855 MARATHON OIL CORP 67,909,324 61,518,548 0.98
19,293 NATIONAL OILWELL VARCO INC 56,043,229 114,550,986  1.83
22,338 NOBLE ENERGY INC 70,952,720 116,492,000 1.86
16,628 OCCIDENTAL PETROLEUM CORP 92,077,822 157,269,164 2.51
75,670 OIL SEARCH LIMITED 43,584,997 50,666,237 0.81
26,310 QUESTAR CORP 26,266,712 67,831,027 1.08
143,346 ROYAL DUTCH SHELL PLC -A- (GBP) 538,051,014 500,659,765 7.98
24,008 SPECTRA ENERGY CORP 105,106,608 94,531,744 1.51
67,459 STATOIL ASA 126,374,999 148,530,433  2.37
15,336 WHITING PETROLEUM CORP 68,413,519 63,797,698  1.02
40,310 WILLIAMS COMPANIES INC 50,869,636 277,823,408  4.43
3,835,272,805 5,463,595,108 87.07
43,676 BP PLC -SPONS ADR- 133,929,460 215,221,979  3.43
56,580 KOREA ELECTRIC POWER CORP -SP ADR- 55,590,910 137,779,068 2.20
46,030 TOTAL SA-SPON -ADR- 160,206,847 279,883,774  4.46

349,727,217 632,884,821 10.09

4,185,000,022  6,096,479,929 97.16

4,185,000,022  6,096,479,929 97.16
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NRGE

2015 30

(-~

39.03
11.18

54.64

7.98
2.85

10.83

5.86
4.15

10.01

~

.92

.82
.51

W

4.46

.81

ol|o

.81

.79

o|o

.79

97.16
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5,446,220 3,932
20 2,715 272,311
27 31 UFJ
1915 10
27
2011
2013

2010
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90

2013
2007 2012

14

2,947,254,779
10,325,027
480,380,976,321
1,960,129,916
562,845,841
80,771,821

11
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131

23 103

27 31
135.75
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2015 31
( )

2015 31 2014 31
25,097 3,407 49,420 6,709
1,730,308 234,889 537,977 73,030
4,557 619 17,541 2,381
102,350 13,894 18,684 2,536
6,254,088 848,992 6,616,633 898,208
30,507 4,141 47,740 6,481
8,146,907 1,105,943 7,287,995 989,345
5,446,220 739,324 5,446,220 739,324
55,985 7,600 44,622 6,057
1,154,757 156,758 938,870 127,452
1,210,742 164,358 983,492 133,509
(226,185) (30,705) 227,250 30,849
6,430,777 872,978 6,656,962 903,683
0 0 0 0
232,504 31,562 115,156 15,632
232,504 31,562 115,156 15,632
105,197 14,280 88,904 12,069
1,378,429 187,122 426,973 57,962
1,483,626 201,402 515,877 70,030

8,146,907 1,105,943 7,287,995 989,345
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2015 31
( )
2015 31 2014 31
10.2 3,929,755 533,464 1,077,142 146,222
929,765 126,216 495,659 67,286
98,171 13,327 51,741 7,024
29,070 3,946 6,202 842
54,189 7,356 46,070 6,254
1,111,195 150,845 599,672 81,405
4 0 0 2,844 386
11.1 225,054 30,551 107,739 14,626
0 0 7,629 1,036
5,266,004 714,860 1,795,026 243,675
8 3,210 436 3,210 436
33,320 4,523 7,145 970
0 0 227,250 30,849
5,302,534 719,819 2,032,631 275,930
10.1 5,045,273 684,896 1,331,992 180,818
11.2 16,326 2,216 699,479 94,954
14,750 2,002 1,160 157
226,185 30,705 0 0

5,302,534 719,819 2,032,631 275,930
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2015 31

2015 31 2014 31

13
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1992 27
2014 22
2010 12 17
16
2014 22
2010 12 17
125
2013 2013
2011 61
2015 31
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7,264 0 0 0 7,264 (1,661) 5,603

47,483 0 1,394 0 48,877 (29,383) 19,494

54,747 0 1,394 0 56,141 (31,044) 25,097
20
50
2015 31 2014 31

35,679
2014 16 20.00 272,311
5,446,220

10
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5,446,220 44,622 738,070 200,800 938,870 227,250
11,363 215,887 215,887  (227,250)
(226,185)
5,446,220 55,985 953,957 200,800 1,154,757  (226,185)
2014 31
2010
2014 31
2015 31 2014 31

1,292,277 400,287
86,152 26,686
1,378,429 426,973
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2015 31 2014 31
5,045,273 1,331,992
0 0
5,045,273 1,331,992
0.03
0.04
0.01

0.025
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0.023
0.05
0.12
CS GTAA
0.035

CS GTAA

2015 31

0.35
0.32

0.01
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10.2
2015 31 2014 31
3,737,328 825,542
0 0
192,427 251,600
3,929,755 1,077,142
0.35
0.32
2015 31 3,737,328 2014
31 825,542
CS GTAA
2015 31 2014 31
11
11.1
2015 31 2014 31
20,000 45,000
205,054 62,739
225,054 107,739
11.2
2015 31 2014 31
4,776 0
11,550 2,875
0 659,618
0 36,986
16,326 699,479
2013 12 24
27,985,816 590, 385.87 659,618

2014 31
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12
12.1
2015 31 2014 31
12.2
2015 31 2014 31
2015 31 2014 31
2014 31
2013
2013
2013
2014
13
2012 31
2009 29
2013
26
2013 11 29 2013 12

14
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SMBC Nikko Investment Fund Management Company S.A.

Balance sheet as at March 31, 2015
{expressed in earo)

Mote(s) March 31,2015 March 31, 2014

EUR EUR
ASSETS
Fixed assets
= Otther fixtures and fittings, tools and equipment 3 25097 49 420
Current assets
= Debitors
Trade receivables
- becoming due and payable within one year 4 1730 308 537977
Amounts owed by affiliated undertakings
- becoming due and payable within one year 4 557 17 541
Other receivables
- becoming due and payable within one year 102 350 18 684
= Cash at bank 6 254 088 6616633
Prepayments 30 507 47 740
Total assets 8146907 1287995
LIABILITIES
Capital and reserves
- Subscribed capital 5 5 446 220 5446 220
- Reserves
legal reserve & 55085 44 6212
other reserves 7 L1354 757 238 870
1210 742 983 492
= Profit or loss for the financial year (226 185) _X7 250
6 430777 6 656 962
Provisions
- Provisions for taxation g 0 1]
= Other provisions 232 504 115 156
232 504 115 156
Non-subordinated debts
- Trade creditors
becoming due and payable within one year 105 197 £8 004
= Other creditors
becoming due and payable within one year 9 1378429 426973
_1483 626 515 877
Totu) Mbishes 8146907 1287995

The accompanying notes form an integral part of these annual accounts

4
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SMBC Nikko Investment Fund Management Company S.A.

Profit and loss account for the year ended March 31, 2015
(expressed in euro)

March 31,2015  March 31,2014

Mote(s)
EUR EUR
CHARGES
Other external charges 10.2 3929755 1077 142
Staff costs
Salaries and wages 929 765 405 659
Social security on salaries and wages P8 171 51741
Supplementary pension costs 20070 & 202
Other social costs — 54 189 46070
1111195 599 672
Value adjustments on carrent assets 4 0 2844
Other operating charges 11.1 225 054 107 739
Interest and other financial charges
Other interest and similar financial charges ] 7629
5266 004 1795 026
Income tax 8 3210 3210
Other taxes not included in the previous caption 33320 1145
Profit for the financial year S P
Total charges 5302 534 2032 631
INCOME
Net turnover 10.1 5045273 1331992
Other operating income 112 16 326 699 479
Other interest and other financial income
Other interest and similar financial income 14 750 1 160
Laoss for the financial year 236185 S | |
Total income 5302534 2032 631,

The accompanying notes form an integral part of these annual accounts.
5
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SMBC Nikko Investment Fund Management Company S.A.

Off-balance sheet as at March 31, 2015
(expressed in euro)
Note(s)  March 31,2015  March 31,2014

EUR EUR
Assets held for third parties 13 - -

The accompanying notes form an integral part of these annual accounts.
6

42/61



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
OOoooooooooooooooooood

SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the year ended March 31, 2015
Naote 1 - Activity

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

Until April 22, 2014, the purpose of the Company is the management (within the meaning
of article 125-2 of the law of December 17, 2010 (the “Luxembourg Law™) of undertakings
for collective investment provided that the Company must manage at least one
Luxembourg undertaking for collective investment. The Company may undertake any
activities relating to the management, administration and marketing of those undertakings
for collective investment. The Company may carry out any activities deemed useful for the
accomplishment of its object remaining, however, within the limitations of chapter 16 of
the Luxembourg Law.

As from April 22, 2014, by decision of the sole shareholder of the Company, the purpose
of the Company has been changed to the management (within the meaning of article 125-2
of the law of 17 December 2010 relating to undertakings for collective investment) (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 will act as Alternative
Investment Fund Manager in accordance with the Luxembourg law of 2013 (the “2013
Law") and perform the activities listed in item 1. of the Annex I of Directive 2011/61/EU
of the European Parliament (the “Annex™) and of the Council of 8 June 2011 on alternative
investment fund managers (the “AIFMD”). The Company may further carry out any of the
activities listed under item 2. of the Annex

As at March 31, 2015, the Company manages 14 investment funds: Nikko Money Market
Fund, Nikko Skill Investment Trust (Lux), SMBC Nikko Investment Fund (Lux), Nikko
Global Funds, Nikko Real Asset Fund, Nikko European Convergence Equity Fund,
Quantitative Multi-Strategy Program [II, Nikko Premier Fund, Nikko Proprietary
Investment Fund, Nikko Offshore Funds, Nikko Country Funds, Premium Funds, Nikko
World Trust, Nikko Edmond de Rothschild Dynamic Fund.

Note 2 - Significant accounting policies
The Company maintains its books in Euro (“EUR”) and these annual accounts have been
prepared in accordance with Luxembourg legal and regulatory requirements including the
following significant accounting policies.

2.1 Foreign currency translation

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

Long-term 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
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the year ended March 31, 2015
(continued)

2.1 Foreign currency translation {continued)

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

Short-term debtors and creditors are, according to their liquid criteria, translated on the
basis of the exchange rates effective at the balance sheet date. The unrealised exchange
gains and losses are thus recorded in the profit and loss account.

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.

The 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, these are valued in total
according to the method described above and the net unrealised loss is recorded in the
profit and loss account.

22 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 liabilities and charges

Provision for liabilities and charges are intended to cover losses or debts, the nature of
which is clearly defined and which, at the date of the balance sheet are either likely to be
incurred or certain to be incurred but uncertain as to their amount or as to the date on
which they will arise.
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SMEBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the year ended March 31, 2015
(continued)

Note 4 - Debtors

Debtors (Trade receivables) as at March 31, 2015 and March 31, 2014 represent
management fees receivable.

Value adjustments in respect of doubtful receivables has been made in order to cover the
total amount of management commission receivable from illiquid funds under liguidation
process, namely Nikko Offshore Funds — Nikko Frontier Finance Fund and the series trusts
of Nikko Premier Fund (ABL Fund series). This value adjustment amounts to EUR 35 679,
no additional value adjustment having been made during the vear.

Note 5 - Subscribed capital

On January 16, 2014, the subseribed capital was increased to EUR 5 446 220, represented
by 272 311 issued and fully paid shares at a par value of EUR 20.00.

Note 6 - Legal reserve

Under Luxembourg 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.

Note 7 - Capital and reserves

Capital Legal Free Special tax Other  Result for
Teserve reserve reserve reserves the year

1) @) 1) +(2)
EUR EUR EUR EUR EUR EUR
Balance at March 31, 2014 5446 220 44 622  T3R070 200 200 938 870 227 250
Allocation of the result - 11363 215 887 - 215887 (227 2500
Dividend distributed - - - - - -
Transfer - - - - - -
Increase of Capital - - - - - -
Result for the financial year - - - - - _ {226 185)

Balance at March 31, 2015 5446220 55985 253957 200800 1154757 (216 185)

The Annual General Meeting of Sharcholders held on May 30, 2014 approved the
allocation of the result for the year ended March 31, 2014.

10
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the year ended March 31, 2015
(continued)

Note 7 - Capital and reserves (continued)

As from January 1, 2002, the Company reduced the Net Worth Tax (NWWT) liability in
accordance with the new tax law in force. In order to comply with the law, the Company
decided to allocate under non-distributable reserves (item “special tax reserve™) an amount
that corresponds to five times the amount of reduction of the Net Worth Tax. This reserve
is non-distributable for a period of five years from year following the one during which the
Net Worth Tax was reduced.

Note B — Income tax

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

Tax liabilities are recorded under “Provisions for taxation” in the balance sheet and tax
advances are recorded under “Other receivables becoming due and payable within one
year” in the balance sheet. The Luxembourg tax authorities have issued assessments for the
years up to and including 2010 for income tax, municipal business tax and net worth tax.

Note 9 - Other creditors
Other creditors as at March 31, 2015 and March 31, 2014 are analysed as follows:

March 31, 2015 March 31,2014

EUR EUR

Advisory fees payable 1292277 400 287
Distribution fees payable 86152 _26 686
1378 429 426973

Note 10 - Net turnover and other external charges

10.1 Net turnover

March 31, 2015 March 31, 2014

EUR EUR

Management fees received 5045273 1331992
Performance fees received 0 0
5045273 1331992

11
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the year ended March 31, 2015
(continued)

10.1 Net turnover (continued)
The related applicable Management fee rates as at March 31, 2015 are as follows:

The Company receives from Nikko Real Asset Fund, Nikko Country Funds — Nikko Russia
Prosperity Fund, Nikko Skill Investments Trust (Lux , Nikko Offshore Funds - Asia Income
Plus Equity Strategy, Nikko Offshore Funds - Asia Pacific Income Plus Real Estate, and
Nikko Offshore Funds - Nikko Rockefeller Global Energy Fund™™, Nikko Premier Fund—
Nikko Energy Infrastructure and Nikko European Convergence Equity Fund an annual
management fee of 0.03% of the average net assets of these funds during the relevant
quarter. The fee is paid quarterly.

The Company receives from Premium Funds - Pimco Total Return Strategy USD,
Premium Funds - Pimco Total Return Strategy JPY (Hedged), Premium Funds — Capital
US Growth and Income Fund, Premium Funds — European High Yield, Premium Funds-
Global Corporate Bond; Premium Funds — Schroder Japanese Equity Fund; Nikko World
Trust — Nikko Green New Deal Fund; Nikke World Trust — Gravity European Equity
Fund; Nikko World Trust — European Luxury Equity Fund, Nikko Edmond de Rothschild
Dynamic Funds - Nikko Dynamic Bond, Nikko Edmond de Rothschild Dynamic Funds -
Nikko Dynamic Equity and SMBC Nikko Investment Fund (Lux), an annual management
fee of 0.03% of the net asset value of these funds. The fee is paid monthly.

The Company receives from Nikko World Trust — Mikko BlackRock High Quality
Allocation Fund (USD) an annual management fee at the rate of 0.04% of the average net
assets of these funds during the relevant month. The fee is paid monthly.

The Company receives from Nikko World Trust — New World Equity Fund (JEY)(JPY
Hedged) an annual management fee at the rate of 0.01% of the average net assets of these
funds during the relevant month. The fee is paid monthly.

The Company receives from Nikko World Trust — Global Hybrid Securities Fund an
annual management fee at the rate of 0.025% of the average net assets of this fund during
the relevant month. The fee is paid monthly.

The Company receives from Nikko World Trust — World Hybrid Securities Fund an annual
management fee at the rate of 0.023% of the average net assets of this fund during the
relevant month. The fee is paid monthly.

The Company receives from Nikko Proprietary Investment Fund an annual management
fee at the rate of 0.05% of the average net assets of these funds during the relevant month,
The fee is paid quarterly.

The Company receives from Quantitative Multi-Strategy Program I an annual
management fee at the rate of 0.12% of the average net assets of this fund during the
relevant month. The fee is paid quarterly.

12
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the year ended March 31, 2015
(continued)

10.1 Net turnover {continued)

The Company receives from Nikko Offshore Funds — Nikko Offshore Funds - CS GTAA
Fund an annual management fee of 0.035% of the average net assets of these funds during
the relevant quarter. The fee is paid quarterly.

Furthermore, the Company receives from Nikko Offshore Funds — CS GTAA Fund a
performance fee realised and paid at the end of each quarter. There has been no
performance fee paid for the period ended March 31, 2015, If paid, such performance fee is
wholly paid back to the investment advisor and the intermediary of this fund in a 60/40 %
ratio.

The Company receives from each series trusts of Nikko Global Funds an annual
management fee of 0.35% of the average net assets of these series trusts during the relevant
quarter. The Company pays back to the investment manager and the distributor of these
series trusts an annual fee rate of 0.32% in total.

The Company receives from Nikko Money Market Fund at the end of each quarter an
annual management fee calculated as follows: if daily GYLOE is below 1% per annum, the
fee payable to the Company is 1% of such GILOE. If daily GYLOE is 1% per annum or
above, the fee payable to the Company is up to an annual rate of 0.01% of the average
daily net asset value of the assets of the fund during the relevant quarter. "GYLOE" (Gross
Yield Less Other Expenses) means a rate calculated daily by the Company, which shall be
equal to the gross yield of the fund less the rate of daily amortization amount of expenses
other than 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.

10.2 Other external charges

March 31, 2015 March 31, 2014

EUR EUR

Advisory and distributor fees reimbursed 3737328 825 542

Performance fees reimbursed 0 0
Other expenses 192 427 2516

3929 755 1077 142

Out of the annual management fees of 0.35% of the average net assets of the series trusts
of Nikko Global Funds paid to the Company, 0.32% are paid to the Investment Manager
and to the Distributor, The total amount paid by the Company to the investment manager
and distributors of the series trusts of Nikko Global Funds was EUR 3 737 328 during the
year ended March 31, 2015 and EUR 825 542 during the vear ended March 31, 2014.

13
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the year ended March 31, 2015
(continued)

10.2 Other external charges (continued)
The performance fee receives by the Company from Nikko Offshore Funds — C5 GTAA
Fund is wholly paid back to the investment advisor and the intermediary of this fund in a

60/40 % ratio. No performance fee has been realised during the years ended March 31,
2015 and March 31, 2014.

Other expenses corresponds to services rendered by external providers such as legal
advice, consultancy, membership to associations,...

Note 11 — Other operating charges and other operating income

11.1 Other operating charges
March 31, 2015 March 31, 2014
EUR EUR
Director’s fees 20 000 45 000
Other administrative expenses 205 054 _ 62739
225054 107739
11.2 Other operating income
March 31, 2015 March 31, 2014
EUR EUR
Adjustment provision from previous 4776 0
years
Provision for service provided to SNBL 11550 2 875
Value re-adjustment on frozen fund’s 0 659618
overdrafts
Residual cash from liquidated funds 0 36 986
16 326 699 479

On December 24, 2013, SMBC Nikko Securities Inc paid to the Company Yen 27 985 816
and USE 590 385.87 as partial contribution to the payment made by the Company in
relation to the liquidation (to cover the overdrafis) of the series trusts of Nikko Premier
Fund (ABL Fund series). These amounts, corresponding to EUR 659 618, have been
accounted in the Company as “Value re-adjustment on frozen fund’s overdrafts” as at
March 31, 2014.

14
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the year ended March 31, 2015
(continued)

Note 12 - Staif and directors
12.1 Directors
The number of directors having been mandated during the financial year was as follows:
March 31, 2015 March 31, 2014
Directors 4 4
12.2 Personnel

The number of persons employed as at March 31, 2015 and March 31, 2014 was as
follows:

March 31, 2015 March 31, 2014
Senior Management 2 2
Middle Management 4 4
Employees 2 _2
# g

During the financial year ended March 31, 2014, the employees were hired throughout the

year as follows:
- 1 employee in May 2013
- 1 employee in July 2013
- 2 employees in September 2013
- 4 employees in January 2014,

Note 13 - Off balance sheet items

On July 31, 2012, the Company decided to terminate a series trust under its administration
(the “Series Trust").

Following the termination, all investments of the Series Trust were realised aside from an
investment in a SICAV. The value of this investment was determined at zero since May
29, 2009.

It has been resolved on March 26, 2013 that the beneficial interest in the SICAV be
transferred so that this asset is held in custody by SMBC Nikko Bank (Luxembourg) S.A.
for the Company and following this transfer, the Series Trust will have no assets and no
liabilities and will cease to exist as a matter of Cayman Islands Law.

If any cash is received in respect of the SICAYV in the future, the Company will use such
cash, firstly, to pay any liabilities incurred in respect of this asset and, secondly, to pay the
unitholders who would have been entitled to such cash as if the Series Trust were still in
existence.”

15
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the year ended March 31, 2015
(continued)

Note 13 - Off balance sheet items (continued)

On November 29, 2013 and December 3, 2013, in consideration of the payment of
overdrafts granted to some series trusts under its management, the Company received units
in two underlying funds, such units being valued at zero. It is agreed that if any cash is
received by the Company from such underlying funds in the future, it will be used to
compensate the loss suffered by SMBC Nikko Securities Inc and the Company (such as the
compensation of the overdrafts or payment of some liabilities of these series trusts) and
then to reimburse the former unitholders of the series trusts at the time of the liquidation.

Note 14 — Subsequent events

There is no significant event after year-end which requires disclosure in the present
financial statements.
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To the Shareholders of

SMBC Nikko Investment Fund Management Company S.A.
9A, rue Robert Stlimper

L-2557 Luxembourg

REPORT OF THE REVISEUR D’'ENTREPRISES AGREE

We have audited the accompanying annual accounts of SMBC Nikko Investment Fund Management Company
S.A., which comprise the balance sheet as at March 31, 2015 and the profit and loss account for the year then
ended, and a summary of significant accounting policies and other explanatory information.

Board of Directors responsibility for the annua accounts

The Board of Directors is responsible for the preparation and fair presentation of these annua accounts in
accordance with Luxembourg legal and regulatory requirements relating to the preparation 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.

Responsibility of the Réviseur d Entreprises agréé

Our responsibility is to express an opinion on these annual accounts based on our audit. We conducted our audit
in accordance with International Standards on Auditing as adopted for Luxembourg by the Commission de
Surveillance du Secteur Financier. Those standards require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether the annual accounts are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the judgement of the Réviseur d Entreprises agréé, including the
assessment of the risks of material misstatement of the annual accounts, whether due to fraud or error. In making
those risk assessments, the Réviseur d Entreprises agréé considers internal control relevant to the entity’s
preparation and fair presentation of the annual accounts 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 entity’s internal
control. An audit also includes evaluating the appropriateness of accounting policies used and the reasonabl eness
of accounting estimates made by the Board of Directors, as well as evaluating the overall presentation of the
annual accounts.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.
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Opinion
In our opinion, the annual accounts give atrue and fair view of the financial position of SMBC Nikko Investment

Fund Management Company S.A. as of March 31, 2015, and of the results of its operations for the year then

ended in accordance with Luxembourg legal and regulatory requirements relating to the preparation of the annual
accounts.

Luxembourg, May 27, 2015 KPMG Luxembourg, Société coopérative
Cabinet de révision agréé

Stephen Nye
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