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27 30

2016

515,543,184 18.83
430,082,650 15.71
288,039,592 10.52
262,798,444 9.60
258,667,221 9.45
161,266,856 5.89
81,358,823 2.97
70,108,531 2.56
46,102,357 1.68
13,016,753 0.48
8,755,045 0.32
2,135,739,456 78.01
163,998,929 5.99
127,769,161 4.67
74,486,992 2.72
54,729,080 2.00
50,623,487 1.85
49,455,804 1.81
28,876,523 1.05
20,693,511 0.76
570,633,487 20.84
31,501,009 1.15
2,737,873,952 100.00
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2016
CREDIT SUISSE FRN
1 18SEP25 SER * 5.75 18/09/2025 800,000 116,149,597 113,102,983 .13
BANCO BILBAO VIZCAYA
2 ARG FRN PERP 7.00 31/12/2049 800,000 109,820,582 99,131,382 .62
3 | ING GROEP NV FRN PERP 6.00 31/12/2049 840,000 100,439,407 98,845,145 .61
4 CREDIT AGRICOLE SA 6.50 31/12/2049 700,000 95,828,947 91,347,660 .34
FRN PERP
5 Eégg HOLDINGS PLC FRN 6.00 31/12/2049 600,000 80,238,192 77,079,981 .82
UNICREDIT SPA 6.95
6 310CT22 REGS 5.143 31/10/2022 500,000 76,380,366 73,723,206 .69
BANCO SANTANDER SA
7 FRN PERP SER 6.25 31/12/2049 600,000 76,903,849 72,867,490 .66
8 LLOYDS BANKING GP PLC 7.625 31/12/2049 400,000 70,549,842 69,678,563 .54
FRN PERP
9 EEE;SCHE BANK AG FRN 6.00 31/12/2049 600,000 74,395,411 69,510,451 .54
10 | UBS AG FRN 12FEB26 4.75 12/02/2026 500,000 71,129,538 69,376,170 .53
11 ggg;ETE GENERALE FRN 6.75 31/12/2049 500,000 68,496,054 65,083,767 .38
ROYAL BANK SCOTLAND
12 FRN PERPETUAL 7.50 31/12/2049 500,000 62,197,432 61,404,352 .24
JPMORGAN CHASE AND CO
13 FRN PERP S U 4.2875 31/12/2049 500,000 54,688,427 60,573,542 .21
CREDIT AGRICOLE FRN
14 PERP SER REGS 6.637 31/12/2049 500,000 58,250,273 60,573,542 .21
15 BANCO SANTANDER SA 6.25 31/12/2049 500,000 66,533,482 60,146,946 .20
FRN PERP
CITIGROUP INC FRN
16 PERP SER M 4.41 31/12/2049 500,000 54,459,279 58,609,811 .14
17 | BPCE SA FRN 08JUL26 2.75 08/07/2026 400,000 53,757,042 53,071,228 .94
NORDEA BANK AB FRN
18 ENTN 10NOV25 1.875 10/11/2025 400,000 52,614,635 52,221,306 .91
19 | BARCLAYS PLC FRN PERP 8.25 31/12/2049 400,000 48,609,867 50,634,043 .85
20 BANCO BILBAO V1ZC ARG 6.75 31/12/2049 400,000 53,719,036 49,170,745 .80
FRN PERP
21 WELLS FARGO AND CO FRN 4.13 31/12/2049 400,000 44,745,077 48,579,679 .77
PERP SER S
NORDEA BANK AB FRN
22 PERP REGS 6.125 31/12/2049 400,000 44,656,069 46,102,357 .68
23 | BPCE SA FRN PERP 12.50 31/12/2049 300,000 47,877,541 46,041,934 .68
24 §gg;ETE GENERALE FRN 8.875 31/12/2049 240,000 46,880,809 45,451,595 .66
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25 gésgLAYs BANK PLC FRN 4.75 31/12/2049 330,000 44,883,119 42,520,846 | 1.55
26 ES\I\JEI\?ZZAEMME'I'RNI CA2.375 2.375 19/06/2024 300,000 41,056,680 41,414,011 | 1.51
27 g?géﬁfjg;?ﬁu FRN 27/10/2047 300,000 40,744,144 40,765,905 | 1.49
28 gg;APF?ZRel ES'T'NFRN 2.875 20/03/2026 300,000 41,417,685 40,165,982 | 1.47
29 | BNP PARIBAS FRN PERP 6.125 31/12/2049 310,000 43,221,116 40,096,867 | 1.46
30 ggg;ETE GENERALE FRN 9.375 31/12/2049 250,000 40,266,003 39,659,135 | 1.45

2016

2016
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2016
2015 499,105.86 60,327 99.82 12,065
2015 499,105.86 60,327 99.82 12,065
10 1,240,757.45 149,970 102.20 12,353
11 1,549,672.58 187,309 102.44 12,382
12 5,138,042.08 621,035 101.25 12,238
2016 5,080,943.71 614,134 99.65 12,045

WA ERIRS SUSHEIF 0N UMREMEOEE
(FAL2749R308 BUED) ~ A28 1 BKE)

R (B f, 2 Fi]

110 B0
— 10 & FEE (i) AR (ERe)

105 &0

T St s

100 f— _E”___dﬁU‘H‘hm_\‘/H’,;403

95 200
E“f'l::' C 4 i |,:I
T2 7E98308 Er2TE108308 ERITEIBI08 P2 7128308 WezesE1 B298

35/130



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)

OOoooooooooooooooooood

0.18
100x
100
BN REOHS
(%) 3
2
1.25%
1
I:? L 1 1
=
= -1.58%
P27 P28

GET) EE (% =100 (a—b) b

a= SEFRRE0 DSUNEEHE (SREEF0S a0 5HME0 s
b= 8% i B SEEERIED DS #of s s (7 BBl (R LRI 71220 TR RTINS (1 00 EIL)
E2) BRSO TR TE2TESR00 (@AMSE) B 2A%EF T BRI eI LT RER 281 A 18 eEE BEGETO

REREEUET,

5,000
5,000

0 5,000
0 5,000

36/130



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
OOoooooooooooooooooood

501

2010

37/130



(

)

(

)

2015

EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
OOoooooooooooooooooood

2014

38/130



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
OOoooooooooooooooooood

39/130



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
OOoooooooooooooooooood

40/130



30

EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
OOoooooooooooooooooood

41/130



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
OOoooooooooooooooooood

42/130



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
OOoooooooooooooooooood

43/130



36

EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
OOoooooooooooooooooood

17

30

44/130



10

EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
OOoooooooooooooooooood

149

90

90

90

90

45/130



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
OOoooooooooooooooooood

90

30

30

46/130



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
OOoooooooooooooooooood

2013

47/130



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
OOoooooooooooooooooood

48/130



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
OOoooooooooooooooooood

131

23 103

28 29 120.87

49/130



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
OOoooooooooooooooooood

2015 30

2,340,228, 168 1.2 2,335,798,205
71,766,420

32,077,204

1.3 10,154,934

59,746

2,449,856,509

50,140,057

1.3 9,722,025
11 1,700,910
1,440,084
1,064,188
886,544
450,093
82,720
68,788
45,135
804

200

162
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65,601,710

2,384,254,799

499,105.86 (60,327 )
2,324,349,618

5,000
240,445.275
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2014 10 10 2015 30

1.5 91,888,426
536,451

92,424,877

7,847,858

1,756,672

1,440,084

1,177,967

732,206

6 608,894
399,530

1.3 257,615
165,469

107,365

71,297

35,533

2,814

804

200

161

1,886

14,606,355

77,818,522
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77,818,522
1.2 28,396, 366
1.7 (56,432,973)
1.6 (39,366, 262)

10,415,653
1.2 (4,429,963)
1.7 (1,700,910)

4,284,780

2,533,312,500
(56,820,397)

2,476,492,103

12 (96,522,084)

2,384,254,799
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5,000 246,068.157

(5,622.882)

2015 30 5,000 240,445.275
2015 30 499,105.86 60,327 2,324,349,618
2015 30 99.82 12,065 9,667
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11
2015 30
11.1
29,388.27 44,400.00 2015 10 (13,153)
132,840.48 148,100.00 2015 10 (131,127)
(144,280)
11.2
1,180,000.00 217,874,362.00 2015 10 3,395,052
11,220,000.00 1,345,659,031.00 2015 10 (873,045)
710,000.00 85,310,838.00 2015 10 102,481
5,220,000.00 699,394,705.00 2015 10 (4,181,118)
(1,556,630)
12.
2015 30
235 2015 16 2015 17 2015 20
255 2015 15 2015 16 2015 24
13
2015 30
134.7820
181.7897
120.0250
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2015 30
50,000 ASSICURAZIONI GENERALI FRN PERP 9,827,179 9,188,926 0.39
600,000 BANCO BILBAO VIZC ARG FRN PERP 80,578,554 77,533,328 3.25
800,000 BANCO BILBAO VIZCAYA ARG FRN PERP 109,820,583 104,995,221  4.40
500,000 BANCO SANTANDER SA FRN PERP 66,533,482 62,842,093 2.64
600,000 BANCO SANTANDER SA FRN PERP REGS 65,031,581 67,334,003 2.82
170,000 BANK OF AMERICA CORP 4.25 220CT26 18,003,164 20,256,312  0.85
200,000 BANK OF AMERICA FRN PERP SER U 20,272,046 22,474,674 0.94
280,000 BARCLAYS BANK PLC FRN PERP 38,244,400 38,116,341 1.60
50,000 BARCLAYS BNK PLC 6.625 30MAR22 REGS 8,451,061 8,230,528 0.35
200,000 BARCLAYS PLC FRN PERP 28,254,928 28,506,386 1.20
600,000 BARCLAYS PLC FRN PERP 72,914,800 75,075,613  3.15
310,000 BNP PARIBAS FRN PERP 43,221,116 41,834,638 1.75
200,000 BNP PARIBAS 4.375 28SEP25 REGS 23,828,081 23,447,596  0.98
200,000 BPCE SA FRN PERP 32,314,520 31,356,521 1.32
100,000 BPCE SA FRN 08JUL26 13,664,205 13,394,227 0.56
500,000 CITIGROUP INC FRN PERP SER M 54,459,279 57,987,058 2.43
100,000 CNP ASSURANCES FRN PERP 13,419,467 12,869,316 0.54
400,000 CREDIT AGRICOLE FRN PERP SER REGS 45,953,646 49,390,270  2.07
50,000 CREDIT AGRICOLE SA FRN PERP 8,106,531 7,952,136  0.33
700,000 CREDIT AGRICOLE SA FRN PERP REGS 81,946,599 83,597,385 3.51
600,000 CREDIT SUISSE GROUP FRN PERP 144A 74,208,910 75,075,613  3.15
400,000 DEUTSCHE BANK AG FRN PERP 67,313,781 67,898,468 2.85
150,000 GOLDMAN SACHS GROUP FRN PERP SER L 16,291,542 17,981,239 0.75
200,000 HBOS PLC 6 0INOV33 REGS 24,794,680 26,520,235 1.11
200,000 HSBC HOLDINGS PLC FRN PERP 28,047,552 25,604,261 1.07
600,000 HSBC HOLDINGS PLC FRN PERP 70,982,532 68,774,303 2.88
200,000 ING BANK NV 5.8 25SEP23 REGS 26,987,518 25,910,748 1.09
840,000 ING GROEP NV FRN PERP 100,439,407 97,922,364 4.11
500,000 JPMORGAN CHASE AND CO FRN PERP S U 54,688,427 59,862,449 2.51
100,000 KBC GROEP NV FRN PERP 13,455,916 13,124,394  0.55
400,000 LLOYDS BANKING GP PLC FRN PERP 70,549,842 73,533,950 3.08
50,000 MAPFRE SA FRN 24JUL37 7,220,241 6,815,991 0.29
200,000 METLIFE INC FRN 15DEC66 24,049,776 26,015,410 1.09
150,000 MORGAN STANLEY FRN PERP SER H 16,084,861 17,666,174 0.74
400,000 NORDEA BANK AB FRN PERP REGS 44,656,069 46,509,672 1.95
280,000 RABOBANK NEDERLAND FRN PERP 38,725,006 37,581,580 1.58
500,000 ROYAL BANK SCOTLAND FRN PERPETUAL 62,197,432 59,787,434 2.51
50,000 ROYAL BK SCOTLAND PLC 6.125 15DEC22 6,671,412 6,473,846  0.27
50,000 SOCIETE GENERALE FRN PERP 8,404,253 8,289,091 0.35
100,000 SOCIETE GENERALE FRN PERP 13,906,044 13,225,480 0.55
240,000 SOCIETE GENERALE FRN PERP 46,880,809 48,156,102 2.02
200,000 SOCIETE GENERALE FRN PERP REGS 24,163,129 23,674,923  0.99
200,000 SOCIETE GENERALE FRN PERP REGS 22,029,094 23,464,880 0.98
200,000 SWEDBANK AB FRN PERP 23,928,989 22,894,761 0.96
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2015 30

200,000 UBS AG 5.125 15MAY24 24,923,059 23,586,345  0.99
200,000 UBS GROUP AG FRN PERP 23,764,836 23,194,823 0.97
200,000 UBS GROUP AG FRN PERP EUR 27,057,480 26,990,089 1.13
400,000 WELLS FARGO AND CO FRN PERP SER S 44,745,077 48,190,022 2.02
100,000 XL GROUP PLC FRN PERP SERIES E 10,322,123 9,468,409 0.41

1,852,335,019  1,860,575,628 78.04
800,000 AXA SA 5.5 PERP EMTN 99,833,472 96,500,069 4.05
100,000 AXA SA FRN 04JUL43 EMTN 15,607,049 15,023,876  0.63
50,000 BANK OF IRELAND 10 12FEB20 EMTN 8,502,342 8,322,786 0.35
100,000 BNP PARIBAS FRN 140CT27 EMTN 13,392,286 13,085,442  0.55
300,000 BNP PARIBAS FRN 20MAR26 EMTN 41,417,685 40,508,990 1.70
200,000 BPCE SA 4.5 15MAR25 REGS 23,444,753 23,087,521  0.97
50,000 CREDIT AGRICOLE SA 3.9 19APR21 EMTN 7,422,428 7,392,117 0.31
100,000 GENERALI FIN BV FRN PERP EMTN 12,974,533 12,396,841 0.52
100,000 ING BANK NV FRN 21NOV23 EMTN 14,458,255 14,129,867 0.59
200,000 ING BANK NV FRN 21NOV23 EMTN 24,873,810 24,575,110 1.03
100,000 INTESA SANPAOLO 3.928 15SEP26 EMTN 13,458,917 13,478,196  0.57
50,000 LLOYDS BANK PLC 6.5 24MAR20 EMTN 8,167,384 7,998,164 0.34
200,000 NORDEA BANK AB FRN PERP GMTN 22,060,587 22,024,580 0.92
200,000 PRUDENTIAL PLC 5.25 PERP SER EMTN 24,668,387 24,167,986 1.01
50,000 RABOBANK NEDERL 5.25 23MAY41 GMTN 11,793,409 10,959,012 0.46
50,000 ROYAL BK OF SCOT 6.934 09APR18 7,675,445 7,505,670 0.31
340,000 SKANDINAVISKA ENSKILDA BNK FRN PERP 38,965,724 38,759,084 1.63
200,000 UBS AG FRN 22MAY23 EMTN 24,775,129 24,095,011 1.01
200,000 UBS AG JERSEY FRN 22FEB22 EMTN 26,014,500 24,965,192  1.05
300,000 UNICREDIT SPA 6.95 310CT22 REGS 48,387,054 46,247,063 1.94

487,893,149 475,222,577 19.93

2,340,228,168  2,335,798,205 97.97

2,340,228,168  2,335,798,205 97.97
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NIKKO WORLD TRUST - WORLD HYBRID SECURITIES FUND

Statement of net assets as at September 30, 2015
(Expressed in Japanese Yen)

Notes JPY
Assets
Investments at market value
(cost JPY 2,340,228,168) 1.2 2,335,798,205
Cash at bank 71,766,420
Interest receivable on bonds 32,077,204
Formation expenses (Net) 1.3 10,154,934
Other assets 59,746
Total assets 2,449,856,509
Liabilities
Investments purchased payable 50,140,057
Formation expenses payable 1.3 9,722,025
Net unrealised depreciation on forward foreign 11 1,700,910
currency exchange contracts
Professional expenses payable 1,440,084
Printing and publishing expenses payable 1,064,188
Investment Manager fee payable 5 886,544
Trustee fee payable 2 450,093
Administrator fee payable 4 82,720
Custodian fee payable 6 68,788
Manager fee payable 3 45,135
Distributor fee payable 8 804
Service Advisory fee payable 7 200
Agent Company fee payable 9 162
Total liabilities 65,601,710
Net assets 2,384,254 ,799
Net assets
USD Class UsD 499,105.86
JPY Class JPY 2,324,349,618
Number of units outstanding
USD Class 5,000
JPY Class 240,445.275
Net asset value per unit
USD Class Usb 99.82
JPY Class JPY 9,667

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

NIKKO WORLD TRUST - WORLD HYBRID SECURITIES FUND
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Statement of operations and changes in net assets for the period from October 10, 2014
(inception date) to September 30, 2015

(Expressed in Japanese Yen)

Notes JPY
Income
Income on bonds 1.5 91,888,426
Other income 536,451
Total income 92,424,877
Expenses
Investment Manager fee 5 7,847,858
Trustee fee 2 1,756,672
Professional expenses 1,440,084
Printing and publishing expenses 1,177,967
Administrator fee 4 732,206
Custodian fee 6 608,894
Manager fee 3 399,530
Amortisation of formation expenses 1.3 257,615
Transaction fee 165,469
Safekeeping fee 107,365
Registration fee 71,297
Legal expenses 35,533
Bank interest expenses 2,814
Distributor fee 8 804
Service Advisory fee 7 200
Agent Company fee 9 161
Other expenses 1,886
Total expenses 14,606,355
Net investment income 77,818,522

The accompanying notes are an integral part of these financial statements.
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NIKKO WORLD TRUST - WORLD HYBRID SECURITIES FUND

Statement of operations and changes in net assets for the period from October 10, 2014
(inception date) to September 30, 2015 (continued)

(Expressed in Japanese Yen)

Notes JPY

Net investment income 77,818,522
Net realised gain/(loss) on:

Investments 1.2 28,396,366

Forward foreign currency exchange contracts 1.7 (56,432,973)

Foreign exchange 1.6 (39,366,262)
Net investment income and realised loss for the period 10,415,653
Net change in unrealised (depreciation) on:

Investments 1.2 (4,429,963)

Forward foreign currency exchange contracts 1.7 (1,700,910)
Net increase in net assets as a result of operations 4,284,780
Movement in capital

Subscription of units 2,533,312,500

Redemption of units (56,820,397)
Net movement in capital 2,476,492,103
Distribution 12 (96,522,084)
Net assets at the beginning of the period 0
Net assets at the end of the period 2,384,254,799

The accompanying notes are an integral part of these financial statements.
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NIKKO WORLD TRUST - WORLD HYBRID SECURITIES FUND

Statistical information

Number of units outstanding at the end of the period: USD Class JPY Class
Units issued 5,000 246,068.157

Units redeemed - (5,622.882)
September 30, 2015 5,000 240,445.275

Net assets at the end of the period: Usb JPY
September 30, 2015 499,105.86 2,324,349,618

Net asset value per unit at the end of the period: Usb JPY
September 30, 2015 99.82 9,667

The accompanying notes are an integral part of these financial statements.
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NTKKO WORLD TRUST - WORLD HYBRID SECURITIES FUND

Notes to the financial statements

(As at September 30, 2015)

Note 1 - Significant accounting policies

1.1 - Presentation of financial statements

The financial statements are prepared in accordance with Luxembourg general ly accepted

accounting principles applicable to investment funds.

1.2 - Valuation of the investments in securities and other assets

@)

©)

©

(D)

)

®

Collective investment schemes, investment funds and mutual funds are valued at the net asset
value available as of the relevant valuation day (or, if anet asset value as of such valuation
day is not available, anet asset value as of the immediately preceding day shall be used);

Hybrid securities are valued as at 1 p.m. (Luxembourg time) on the relevant valuation day;

Securities which are traded on a securities exchange (at the exception of hybrid securities as
described above) are valued at their latest available closing price on the relevant valuation
day for securities traded on Asian, Australian and New Zealand markets and at their latest
available closing price on the day preceding the relevant valuation day for securities traded
on North American and European markets;

Futures contracts traded on any approved market are valued at the latest available settlement
price on such market as of the relevant valuation day for Asian, Australian and New Zealand
markets and as of the day preceding the relevant valuation day for North American and European
markets, and forward contracts are valued at the forward rate of the underlying currencies at
the prevailing currency exchange rates as of the Valuation Day;

Securities not traded on a securities exchange but traded over-the-counter are valued as
determined from any reliable source selected by the Manager in consultation with the
Administrator;

Forward foreign exchange contracts and other over-the-counter instruments held by the Series
Trust are valued in the good faith at the discretion of the Manager based on quotations
received from dealers deemed appropriate by the Manager in consultation with the
Administrator;
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NTKKO WORLD TRUST - WORLD HYBRID SECURITIES FUND

Notes to the financial statements (continued)

(As at September 30, 2015)

Note 1 -

Significant accounting policies (continued)

@

Q)

(M

@

)

M

Short-term money market instruments and bank deposits are valued at the cost plus accrued
interest;

I, on the date as of which any valuation is being made, the exchange or market herein
designated for the valuation of any given assets is not open for business, the valuation of
such assets are determined as of the last preceding date on which such exchange or market was
open for business;

All other assets and liabilities are valued in the good faith at the discretion of the Manager
in consultation with the Administrator, including assets and liabilities for which there is
no identifiable market value;

The foregoing valuations may be modified by the Manager, in his discretion, in consultation
wi'th the Administrator, if and to the extent that it shall determine that modifications are
advisable in order to reflect the market value of any assets.

Net change in unrealised gains and losses comprises changes in market value of investments for
the period and the reversal of prior period unrealised gains and losses for investments which
were realised in the reporting period.

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

1.3 - Formation expenses

Formation expenses of the Series Trust are amortised on a straight line basis over a period of

three years and formation expenses of the USD Class are amortised on a straight line basis over a

period of five years. The amortisation of formation expenses for the period is directly recorded

into the statement of operations and changes in net assets.

1.4 - Interest income

Interest income is accrued on a daily basis.
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NTKKO WORLD TRUST - WORLD HYBRID SECURITIES FUND

Notes to the financial statements (continued)

(As at September 30, 2015)

Note

1 - Significant accounting policies (continued)

1.5 -Dividend income

Dividends are recorded as income when they are declared.

1.6 - Foreign currency translation

Assets and liabilities expressed in other currencies than Japanese yen are translated at exchange
rates prevailing at period-end. Transactions in foreign currencies are translated into JPY at
exchange rates prevailing at the transaction dates. Net change in unrealised and realised gains
and losses on foreign currencies are recorded in the statement of operations and changes in net
assets.

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

1.7 - Forward foreign exchange contracts

Forward foreign exchange contracts are valued at the forward rate applicable at the date of the
statement of net assets for the remaining period until maturity.

Net change in unrealised and realised gains or losses resulting from forward foreign exchange
contracts are recognised 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 trustee fee at the fixed
amount of USD 15,000 per annum, payable quarterly in arrears.

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 Series Trust"s assets.
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NTKKO WORLD TRUST - WORLD HYBRID SECURITIES FUND

Notes to the financial statements (continued)
(As at September 30, 2015)

Note 3 - Manager fee

The Manager is entitled to receive out of the assets of the Series Trust a fee at the rate of 0.023%
per annum of the net asset value 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 Series Trust"s assets.

Note 4 - Administrator fee

The Administrator is entitled to receive out of the assets of the Series Trust a fee at the rate of
0.042% per annum of the net asset value 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 a rate
of 0.45% per annum of the net asset value accrued on and calculated as at each valuation day and
payable monthly in arrears.

The Investment Manager is responsible for the payment of the fees of the Sub-Investment Managers
out of its own fees.

The Manager shall discharge reasonable out-of-pocket expenses payable to the Investment Manager
out of the relevant 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 a rate of 0.035%
per annum of the net asset value 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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NTKKO WORLD TRUST - WORLD HYBRID SECURITIES FUND

Notes to the financial statements (continued)

(As at September 30, 2015)

Note

7 - Service adviser fee

The Service Adviser is entitled to receive out of the assets of the USD Class a fee at a rate of
0.125% per annum of the net asset value attributable to the USD Class accrued on and calculated as
at each valuation day and payable monthly in arrears.

The Service Adviser shall be reimbursed for all reasonable out-of-pocket expenses incurred by the
Service Adviser in relation to the USD Class out of the assets of the USD Class.

Note

8 - Distributor fee

The Distributor is entitled to receive out of the assets of the USD Class a fee at a rate of 0.50%
per annum of the net asset value attributable to the USD Class, 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 relevant USD Class®s assets.

Note

9 - Agent Company fee

The Agent Company is entitled to receive out of the assets of the USD Class a fee at a rate of 0.10%
per annum of the net asset value attributable to the USD Class 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 relevant USD Class®s assets.

Note

10 - Taxation

10.1 - 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 fromall 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.
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NTKKO WORLD TRUST - WORLD HYBRID SECURITIES FUND

Notes to the financial statements (continued)
(As at September 30, 2015)

Note 10 - Taxation (continued)

10.2 - Other Countries

The 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.

Note 11 - Forward foreign currency exchange contracts

As at September 30, 2015, the following forward foreign exchange contracts were open:

11.1 - Forward foreign currency exchange contracts to cover the currency exposure of USD Class

Unrealised

Currency Sales Currency Purchases Maturity date (depreciation)
JPY

GBP 29,388.27 usD 44,400.00 09/10/15 (13,153)
EUR 132,840.48 usD 148,100.00 09/10/15 (131,127)
Total unrealised depreciation on forward foreign currency exchange (144,280)

contracts to cover the currency exposure of USD Class
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NTKKO WORLD TRUST - WORLD HYBRID SECURITIES FUND

Notes to the financial statements (continued)
(As at September 30, 2015)

Note 11 - Forward foreign currency exchange contracts (continued)

11.2 - Forward foreign exchange contracts to cover the currency exposure of JPY Class

Unrealised

Currency Sales Currency Purchases Maturity date appreciation/

(depreciation)

JPY

GBP 1,180,000.00 JPY 217,874,362.00 09/10/15 3,395,052
usD 11,220,000.00 JPY  1,345,659,031.00 09/10/15 (873,045)

usD 710,000.00 JPY 85,310,838.00 09/10/15 102,481
EUR 5,220,000.00 JPY 699,394,705.00 09/10/15 (4,181,118)

Total net unrealised depreciation on forward foreign currency exchange

contracts to cover the currency exposure of JPY Class (1,556,630)

Note 12 - Distribution

Distributions made by the JPY Class of the Series Trust during the period ended September 30, 2015
are as follows:

Distribution paid per unit Record date Ex-distribution date Payment date
235 JPY 16/03/2015 17/03/2015 20/03/2015
255 JPY 15/09/2015 16/09/2015 24/09/2015

Note 13 - Exchange rates

The exchange rates against JPY used as at September 30, 2015 are as fol lows:

Currency Exchange rate
EUR 134.7820
GBP 181.7897

uSsD 120.0250
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NTKKO WORLD TRUST - WORLD HYBRID SECURITIES FUND

Notes to the financial statements (continued)

(As at September 30, 2015)

Note

14 - Terms of subscriptions and redemptions of units

Units may be issued and subscribed as of each issue day at the net asset value per unit as of the
relevant issue day for the relevant unit (* Issue Price” ), subject to the subscription notice
procedure described in the Offering Memorandum and the relevant appendix. The Issue Price shall,
subject to any suspension, be calculated and published by the Administrator on the relevant issue
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 relevant appendix. The Repurchase Price
shall, subject to any suspension, be calculated and published by the Administrator on the relevant
repurchase day.

Note

15 - Related party transactions

The Manager and some of its Directors, the Administrator, the Custodian, the Agent Company and the
Distributor in Japan are related parties to the Series Trust. Related parties fees are reported in
the statement of operations and changes in net assets at period-end and are detailed in the notes
to the financial statements.

Note

16 - Events

A breach of the following investment restriction occurred in the Series Trust from March 26 to
April 2, 2015:

“ The Series Trust invests aminimum of 70% of its total net asset value in securities issued by
financial institutions identified by the Financial Stability Board (* FSB” ) as global
systemically important financial institutions (* G-SIFIs” )" .

The Administrator noticed that, for the net asset value as at March 26, 2015, the investment ratio
in securities issued by financial institutions identified as G-SIFIs was below the 70% threshold,
representing 67.20% of the net asset value, due to late reinvestment in G-SIFls securities after
receipt of substantial subscription proceeds. FromMarch 26 to April 2, 2015 included, the ratio
remained below the 70% Iimit. The Investment Manager solved the breach on the net asset value as at
April 7, 2015 by purchasing additional G-SIFIs securities, restoring the ratio above the 70%
threshold (74.97%) . Three subscriptions were received during the period inwhich the Series Trust
was in breach; no negative impact was suffered by the subscribing investors.
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NTKKO WORLD TRUST - WORLD HYBRID SECURITIES FUND

Notes to the financial statements (continued)

(As at September 30, 2015)

Note

16 - Events (continued)

Considering that the reinvestment of the subscription proceeds should have occurred on March 25,
2015 (trade date), the impact suffered by the Series Trust corresponds to the price variation of
the purchased securities between March 25, 2015 and the effective trade date. The impact is a loss
of JPY 179,524. The corresponding amount was deducted from the amount paid on May 15, 2015 (value
date) by the Series Trust to the Investment Manager as Investment Manager fee for April 2015.

The repurchase fee for subscription of units of the JPY Class was abolished on August 10, 2015.

Note

17 - Subsequent events

A breach of the following investment restriction occurred in the Series Trust from October 16 to
19, 2015:

“ The Sub-Investment Manager in charge of hedging expects that in normal circumstances it will be
possible to hedge approximately 100% of the exposure of the investments of a class to currencies
other than JPY for the JPY Class or USD for the USD Class. Whenever changes in the value of the
securities comprised in the portfolio or in the level of subscriptions for, or repurchases of, the
Series Trust cause the hedge to fall below 100% or to exceed 100% of such net asset value, the Sub-
Investment Manager in charge of hedging will take such steps as are open to it to restore the hedge
to the 100% level. The below tolerance levels are applicable:

For JPY Class: a tolerance of +/- 3% overall and +/- 1% at each currency level will be permitted to
allow for potential market movement.

For USD Class: a tolerance of +/- 5% overal l and +/- 1% at each currency level will be permitted to
allow for potential market movement. Cash denominated in JPY will not be hedged if the relevant
amount is below 5% of the net asset value of USD Class.”

The Administrator noticed that, regarding the net asset value as at October 16, 2015, several
residual currency exposures were above the 1 % tolerance level in the JPY Class and the USD Class,
with the JPY Class having a residual currency exposure to USD of -1.52% (overhedge) and the USD
Class having residual currency exposures to GBP of -7.80% (overhedge) and to EUR of -26.22%
(overhedge).
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NTKKO WORLD TRUST - WORLD HYBRID SECURITIES FUND

Notes to the financial statements (continued)
(As at September 30, 2015)

Note 17 - Subsequent events (continued)

On October 16, 2015, the Sub-Investment Manager, BNP Paribas Investment Partners UK Limited,
instructed FX forward adjustment orders in both classes, which were booked in accounts before net
asset value calculation on the same day. These adjustments corresponded to a redemption in the JPY
Class and a subscription in the USD Class made on the net asset value dated October 16, 2015. As
these subscriptions and redemptions were reflected in the next net asset value dated October 19,
2015, the adjustments impacted one day in advance the currency exposure ratios in the net asset
value dated October 16, 2015.

The booking of the redemption and subscription in both classes solved the breach in the next net
asset value dated October 19, 2015. No negative impact was suffered by subscribing and redeeming
investors.

The impact suffered by the Series Trust was calculated to amount to a loss of JPY 29,126.87 for the
JPY Class and to a loss of USD 515.40 for the USD Class. As the Investment Manager is responsible
for the payment of the fees of the Sub-Investment Manager out of its own fees, the corresponding
amount was deducted from the amounts paid by the Series Trust to the Investment Manager on November
13, 2015 (value date) for October 2015 and on December 11, 2015 (value date) for November 2015.

Breaches of the following investment restriction occured in the Series Trust from January 5to 7,
2016:

‘ The Sub-Investment Manager in charge of hedging expects that in normal circumstances itwill be
possible to hedge approximately 100% of the exposure of the investments of a class to currencies
other than JPY for the JPY Class or USD for the USD Class. Whenever changes in the value of the
securities comprised in the portfolio or in the level of subscriptions for, or repurchases of, the
Series Trust cause the hedge to fall below 100% or to exceed 100% of such net asset value, the Sub-
Investment Manager in charge of hedging will take such steps as are open to it to restore the hedge
to the 100% level. The below tolerance levels are applicable:

For JPY class: A tolerance of +/- 3% overall and +/- 1% at each currency level will be permitted to
allow for potential market movement.
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NTKKO WORLD TRUST - WORLD HYBRID SECURITIES FUND

Notes to the financial statements (continued)
(As at September 30, 2015)

Note 17 - Subsequent events (continued)

For USD class: A tolerance of +/- 5% overal l and +/- 1% at each currency level will be permitted to
allow for potential market movement. Cash denominated in JPY will not be hedged if the relevant
amount is below 5% of the net asset value of the USD Class.”

The Administrator noticed that the residual USD exposure and the residual EUR exposure in the JPY
Class were, in the net asset value as at January 5, 2016, respectively at -1.02% (overhedge) and -
1.87% (overhedge), that is out of the +/-1% tolerance level.

On January 5, 2016, the Sub-Investment Manager of the Series Trust instructed FX Forward
adjustment orders in JPY Class before net asset value calculation. These adjustments corresponded
to an increase of the EUR exposure and a decrease of the USD exposure, due to the purchase of EUR
securities and the sale of USD securities. These adjustments orders did not correspond to the
variation of EUR and USD exposure at the JPY Class level.

In the net asset value as at January 6, 2016, the Administrator also noticed that the residual EUR
exposure in the JPY Class was at -1.79% (overhedge), while the residual EUR exposure in the USD
Class was at -2.80% (overhedge) . The overall residual currency exposure in the USD Class was also
out of the +/- 5% tolerance level, at 7.63%.

On January 6, 2016, the Sub-Investment Manager of the Series Trust instructed FX forward orders in
the JPY Class and the USD Class to roll-over to a new maturity all forward positions with new
amounts. However, the new forward amounts instructed were not in compliance with the tolerance
levels.

Adjustment orders instructed by the Investment Manager on January 7, 2016 brought the exposure
levels of individual currencies back within the +/-1% tolerance level. However, as the overall
residual currency exposure in the USD Class was at 5.13%, that is out of the +/- 5% overall
tolerance level, the Investment Manager instructed on January 8 a spot transaction selling JPY
against purchase of GBP which brought back the overall exposure level in the USD Class within the
tolerance level. Assessment of the circumstances and impact of the breaches is ongoing between the
Administrator, the Manager and the Investment Manager .
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NTKKO WORLD TRUST - WORLD HYBRID SECURITIES FUND

Notes to the financial statements (continued)
(As at September 30, 2015)

Note 17 - Subsequent events (continued)

A breach of the following investment restriction occured in the Series Trust on January 27, 2016:

“ The Sub-Investment Manager in charge of hedging expects that in normal circumstances itwill be
possible to hedge approximately 100% of the exposure of the investments of a class to currencies
other than JPY for the JPY Class or USD for the USD Class. Whenever changes in the value of the
securities comprised in the portfolio or in the level of subscriptions for, or repurchases of, the
Series Trust cause the hedge to fall below 100% or to exceed 100% of such net asset value, the Sub-
Investment Manager in charge of hedging will take such steps as are open to it to restore the hedge
to the 100% level. The below tolerance levels are applicable:

For JPY class: A tolerance of +/- 3% overal l and +/- 1% at each currency level will be permitted to
allow for potential market movement.”

The Administrator noticed that the residual EUR exposure in the JPY Class was, in the net asset
value as at January 27, 2016, at 1.15% (underhedge), that is out of the +/-1% tolerance level.

After purchase of two EUR hybrid securities on January 26, 2016, the Sub-Investment Manager of the
Series Trust instructed a FX spot transaction buying EUR against purchase of JPY in order to reset
the EUR cash balance in positive. The spot transaction increased the EUR currency exposure but no
corresponding forward adjustment was instructed in JPY Class. The Investment Manager then
instructed on January 28, 2016 EUR forward adjustments in the JPY Class which solved the breach.
Assessment of the circumstances and impact of the breach is ongoing between the Administrator, the
Manager and the Investment Manager.

There have been no other significant events after period-end and up to the date of the auditors®

opinionwhich, in the opinion of the Trustee and the Manager, require disclosure in the present
financial statements.
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NTKKO WORLD TRUST - WORLD HYBRID SECURITIES FUND

Schedule of investments as at September 30, 2015
(Expressed in Japanese Yen)

Quantity Description Currency Cost Market value Ratio*

I. Transferable securities admitted to an official Stock Exchange or dealt in on another regulated market

A. Bonds JPY JPY %

50,000 ASSICURAZIONI GENERALI FRN PERP GBP 9,827,179 9,188,926 0.39
600,000 BANCO BILBAO VIZC ARG FRN PERP EUR 80,578,554 77,533,328 3.25
800,000 BANCO BILBAO VIZCAYA ARG FRN PERP EUR 109,820,583 104,995,221 4.40
500,000 BANCO SANTANDER SA FRN PERP EUR 66,533,482 62,842,093 2.64
600,000 BANCO SANTANDER SA FRN PERP REGS UsD 65,031,581 67,334,003 2.82
170,000  BANK OF AMERICA CORP 4.25 220CT26 USD 18,003,164 20,256,312 0.85
200,000 BANK OF AMERICA FRN PERP SER U UsD 20,272,046 22,474,674 0.94
280,000 BARCLAYS BANK PLC FRN PERP EUR 38,244,400 38,116,341 1.60

50,000 BARCLAYS BNK PLC 6.625 30MAR22 REGS EUR 8,451,061 8,230,528 0.35
200,000 BARCLAYS PLC FRN PERP EUR 28,254,928 28,506,386 1.20
600,000 BARCLAYS PLC FRN PERP UsD 72,914,800 75,075,613 3.15
310,000 BNP PARIBAS FRN PERP EUR 43,221,116 41,834,638 1.75
200,000 BNP PARIBAS 4.375 28SEP25 REGS UsD 23,828,081 23,447,596 0.98
200,000 BPCE SA FRN PERP UsD 32,314,520 31,356,521 1.32
100,000 BPCE SA FRN 08JUL26 EUR 13,664,205 13,394,227 0.56
500,000 CITIGROUP INC FRN PERP SER M UsD 54,459,279 57,987,058 2.43
100,000 CNP ASSURANCES FRN PERP UsD 13,419,467 12,869,316 0.54
400,000 CREDIT AGRICOLE FRN PERP SER REGS USD 45,953,646 49,390,270 2.07

50,000 CREDIT AGRICOLE SA FRN PERP EUR 8,106,531 7,952,136 0.33
700,000 CREDIT AGRICOLE SA FRN PERP REGS UsD 81,946,599 83,597,385 3.51
600,000 CREDIT SUISSE GROUP FRN PERP 144A USD 74,208,910 75,075,613 3.15
400,000 DEUTSCHE BANK AG FRN PERP GBP 67,313,781 67,898,468 2.85
150,000  GOLDMAN SACHS GROUP FRN PERP SER L UsD 16,291,542 17,981,239 0.75
200,000 HBOS PLC 6 0INOV33 REGS USD 24,794,680 26,520,235 1.11
200,000 HSBC HOLDINGS PLC FRN PERP EUR 28,047,552 25,604,261 1.07
600,000 HSBC HOLDINGS PLC FRN PERP UsD 70,982,532 68,774,303 2.88
200,000 ING BANK NV 5.8 25SEP23 REGS UsD 26,987,518 25,910,748 1.09
840,000  ING GROEP NV FRN PERP UsD 100,439,407 97,922,364 4.11
500,000 JPMORGAN CHASE AND CO FRN PERP S U UsD 54,688,427 59,862,449 2.51
100,000  KBC GROEP NV FRN PERP EUR 13,455,916 13,124,394 0.55
400,000  LLOYDS BANKING GP PLC FRN PERP GBP 70,549,842 73,533,950 3.08

50,000 MAPFRE SA FRN 24JUL37 EUR 7,220,241 6,815,991 0.29
200,000 METLIFE INC FRN 15DEC66 USD 24,049,776 26,015,410 1.09
150,000 MORGAN STANLEY FRN PERP SER H UsD 16,084,861 17,666,174 0.74
400,000 NORDEA BANK AB FRN PERP REGS UsD 44,656,069 46,509,672 1.95
280,000 RABOBANK NEDERLAND FRN PERP EUR 38,725,006 37,581,580 1.58
500,000 ROYAL BANK SCOTLAND FRN PERPETUAL UsD 62,197,432 59,787,434 2.51

50,000 ROYAL BK SCOTLAND PLC 6.125 15DEC22 USD 6,671,412 6,473,846 0.27

50,000 SOCIETE GENERALE FRN PERP EUR 8,404,253 8,289,001 0.35
100,000 SOCIETE GENERALE FRN PERP EUR 13,906,044 13,225,480 0.55

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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NTKKO WORLD TRUST - WORLD HYBRID SECURITIES FUND

Schedule of investments as at September 30, 2015 (continued)
(Expressed in Japanese Yen)

Quantity Description Currency Cost Market value Ratio*

I. Transferable securities admitted to an official Stock Exchange or dealt in on another regulated market
(continued)

A. Bonds (continued) JPY JPY %
240,000 SOCIETE GENERALE FRN PERP GBP 46,880,809 48,156,102 2.02
200,000 SOCIETE GENERALE FRN PERP REGS usb 24,163,129 23,674,923 0.99
200,000 SOCIETE GENERALE FRN PERP REGS usb 22,029,094 23,464,880 0.98
200,000 SWEDBANK AB FRN PERP usb 23,928,989 22,894,761 0.96
200,000 UBSAG5.125 15MAY24 usb 24,923,059 23,586,345 0.99
200,000 UBS GROUP AG FRN PERP usb 23,764,836 23,194,823 0.97
200,000 UBS GROUP AG FRN PERP EUR EUR 27,057,480 26,990,089 1.13
400,000 WELLS FARGO AND CO FRN PERP SER S usb 44,745,077 48,190,022 2.02
100,000 XL GROUP PLC FRN PERP SERIES E usb 10,322,123 9,468,409 0.41
Total Bonds 1,852,335,019 1,860,575,628 78.04
B. Medium Term Notes JPY JPY %
800,000 AXASA5.5PERPEMTN usb 99,833,472 96,500,069 4.05
100,000 AXA SA FRN 04JUL43 EMTN EUR 15,607,049 15,023,876 0.63
50,000 BANK OF IRELAND 10 12FEB20 EMTN EUR 8,502,342 8,322,786 0.35
100,000 BNP PARIBAS FRN 140CT27 EMTN EUR 13,392,286 13,085,442 0.55
300,000 BNP PARIBAS FRN 20MAR26 EMTN EUR 41,417,685 40,508,990 1.70
200,000 BPCE SA 4.5 15MAR25 REGS usb 23,444,753 23,087,521 0.97
50,000 CREDIT AGRICOLE SA 3.9 19APR21 EMTN EUR 7,422,428 7,392,117 0.31
100,000 GENERALI FIN BV FRN PERP EMTN EUR 12,974,533 12,396,841 0.52
100,000 ING BANK NV FRN 21NOV23 EMTN EUR 14,458,255 14,129,867 0.59
200,000 ING BANK NV FRN 21NOV23 EMTN usb 24,873,810 24,575,110 1.03
100,000 INTESA SANPAOLO 3.928 15SEP26 EMTN EUR 13,458,917 13,478,196 0.57
50,000 LLOYDS BANK PLC 6.5 24MAR20 EMTN EUR 8,167,384 7,998,164 0.34
200,000 NORDEA BANK AB FRN PERP GMTN usb 22,060,587 22,024,580 0.92
200,000 PRUDENTIAL PLC 5.25 PERP SER EMTN usb 24,668,387 24,167,986 1.01
50,000 RABOBANK NEDERL 5.25 23MAY41 GMTN GBP 11,793,409 10,959,012 0.46
50,000 ROYAL BK OF SCOT 6.934 09APR18 EUR 7,675,445 7,505,670 0.31
340,000 SKANDINAVISKA ENSKILDA BNK FRN PERP usb 38,965,724 38,759,084 1.63
200,000 UBS AG FRN 22MAY23 EMTN usb 24,775,129 24,095,011 1.01
200,000 UBS AG JERSEY FRN 22FEB22 EMTN usb 26,014,500 24,965,192 1.05
300,000 UNICREDIT SPA 6.95 310CT22 REGS EUR 48,387,054 46,247,063 1.94
Total Medium Term Notes 487,893,149 475,222,577 19.93

Total transferable securities admitted to an official Stock

Exchange or dealt in on another regulated market 2,340,228,168  2,335,798,205

[{e}
~

.97

Total investments 2,340,228,168 2,335,798,205 97.97

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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NTKKO WORLD TRUST - WORLD HYBRID SECURITIES FUND

Classification of investments as at September 30, 2015

Classification of investments by country and by economic sector

Country Economic sector Ratio (%) *
France

Other Monetary Intermediation 18.95

Activities Of Holding Companies 4.68

Life Insurance 0.54

2417

United Kingdom

Other Financial Service Activities,

Except Insurance And Pension Funding 12.19
N.E.C.
Activities Of Holding Companies 4.09
Other Monetary Intermediation 2.60
18.88
Spain
Other Monetary Intermediation 13.10
Non-Life Insurance 0.29
13.39
USA
Activities Of Holding Companies 9.49
Life Insurance 1.09
Other Financial Service Activities,
Except Insurance And Pension Funding 0.75
N.E.C.
11.33
Netherlands
Other Monetary Intermediation 4.75
Other Financial Service Activities,
Except Insurance And Pension Funding 4.63
N.E.C.
9.38

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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NTKKO WORLD TRUST - WORLD HYBRID SECURITIES FUND

Classification of investments as at September 30, 2015 (continued)

Classification of investments by country and by economic sector (continued)

Country Economic sector Ratio (%) *
Switzerland
Activities Of Holding Companies 3.15
Other Monetary Intermediation 3.05
Other Financial Service Activities,
Except Insurance And Pension Funding 2.10
N.E.C.
8.30
Sweden
Other Monetary Intermediation 5.46
5.46
Italy
Other Monetary Intermediation 2.51
Life Insurance 0.39
2.90
Germany
Other Monetary Intermediation 2.85
2.85
Belgium
Activities Of Holding Companies 0.55
0.55

Cayman Islands

Other Financial Service Activities,
Except Insurance And Pension Funding 0.41
N.E.C.

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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NTKKO WORLD TRUST - WORLD HYBRID SECURITIES FUND

Classification of investments as at September 30, 2015 (continued)

Classification of investments by country and by economic sector (continued)

Country Economic sector Ratio (%) *
Ireland

Other Monetary Intermediation 0.35

0.35

Total investments 97.97

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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2016

2,740,480,489

2,606,538

2,737,873,952

50,987

99.65
12,045
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27 5,446,220 1,983
20 2,643
23 31 446,220
24 31 446,220
25 31 446,220
26 31 5,446,220
27 31 5,446,220
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2013

2010
125

90

28 14
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2,606,970,607
8,353,897
564,203,932,910
1,787,908,346
505,541,446
74,231,194

11
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12,151 1,606 25,097 3,317

2,673,960 353,417 1,730,308 228,695

2,055,376 271,659 4,557 602

144,760 19,133 102,350 13,528

3,990,793 527,463 6,254,088 826,603
510 67 0 0
21,076 2,786 30,507 4,032
8,886,474 1,174,525 8,121,810 1,073,460
8,898,626 1,176,131 8,146,907 1,076,777

5,446,220 719,827 5,446,220 719,827
0 0 0 0

55,985 7,400 55,985 7,400
928,572 122,729 1,154,757 152,624
984,557 130,129 1,210,742 160,024

5,434 718 (226,185)  (29,895)
6,436,211 850,674 6,430,777 849,956
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138,210 18,267 232,504 30,730
38,830 5,132 105,197 13,904

2,285,375 302,058 1,378,429 182,187
2,324,205 307,190 1,483,626 196,091
8,898,626 1,176,131 8,146,907 1,076,777

95/130



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
OOoooooooooooooooooood

2015 2015 30

2015 30 2015 31

4,179,678 552,428 3,929,755 519,396

489,412 64,686 1,111,195 146,867

0 0 0 0
138,794 18,344 225,054 29,745
41,000 5,419 0 0

4,848,884 640,877 5,266,004 696,008

17,688 2,338 3,210 424
0 0 33,320 4,404
4,866,572 643,215 5,302,534 700,836

5,434 718 0 0
4,872,005 643,933 5,302,534 700,836

4,859,724 642,310 5,045,273 666,834
12,281 1,623 16,326 2,158

0 0 14,750 1,950
4,872,005 643,933 5,076,349 670,941

0 0 226,185 29,895
4,872,005 643,933 5,302,534 700,836
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Independent Auditors®™ Report

To the Trustee of Nikko World Trust - World Hybrid Securities Fund
A separate series trust of Nikko World Trust

We have audited the accompanying financial statements of Nikko World Trust - World
Hybrid Securities Fund (the" Series Trust” ), which comprise the statement of net
assets and the schedule of investments as at September 30, 2015, and the statement of
operations and changes in net assets for the period from October 10, 2014 (inception
date) to September 30, 2015 (all expressed in Japanese yen), and a summary of
significant accounting policies and other explanatory information.

Trustee and Manager®s responsibility for the financial statements

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

Auditors”® Responsibility

Our responsibility is to express an opinion on these financial statements based on our
audit. We conducted our audit in accordance with International Standards on Auditing.
Those standards require that we comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about whether the financial statements are
free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the
auditor®s judgment, including the assessment of the risks of material misstatement of
the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the entity"s
preparation and fair presentation of the financial statements 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
reasonableness of accounting estimates made by the Trustee and the Manager, as well as
evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion.

Opinion

In our opinion, the financial statements give a true and fair view of the financial
position of the Series Trust as at September 30, 2015, and of the results of its
operations and changes in its net assets for the period from October 10, 2014
(inception date) to September 30, 2015, in accordance with generally accepted
accounting principles in Luxembourg relating to the preparation of the financial
statements.

129/130



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
OOoooooooooooooooooood

Independent Auditors® Report (continued)

Other matter

Supplementary information included in the annual report has been reviewed in the
context of our mandate but has not been subject to specific audit procedures carried
out in accordance with the standards described above. Consequently, we express no

opinion on such information. However, we have no observation to make concerning such
information in the context of the financial statements taken as a whole.

Deloitte & Touche

February 19, 2016
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