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( ( ))
@
( )US
(2014 )
(@D)
256,939,185 10.54
194,933,451 8.00
159,942,338 6.56
149,962,766 6.15
149,960,476 6.15
124,969,829 5.13
99,957,244 4.10
60,988,792 2.50
39,991,117 1.64
29,996, 150 1.23
449,811,995 18.45
284,967,840 11.69
74,992,129 3.08
60,000,000 2.46
( ) 300,341,462 12.32
2,437,754,774
( ) ( 250,723 ) 100.00
C )
« ) ( ) 2014 31 UFJ
( 102.85 )
C )
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(2014 )
)
483,510,370 22.98
408,539,159 19.42
274,161,609 13.03
171,587,009 8.16
119,817,613 5.69
62,666,824 2.98
109,606,025 5.21
96,115,000 4.57
13,887,118 0.66
12,046,373 0.57
103,681,714 4.93
12,075,708 0.57
236,216,867 11.23
e
) 2014 31 UFJ

95.92 )
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()
(2014
)
14,988,891 19.51
14,985,729 19.51
11,998,477 15.62
9,997,102 13.02
7,014,791 9.13
17,824,727 23.21
76,809,716
( 7.242 ) 100.00
)
) ) 2014 31 UFJ
94.28 )
)
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)
(2014
)
119,747,276 20.52
104,774,392 17.96
74,492,730 12.77
65,780,212 11.27
79,449,504 13.62
5,856,332 1.00
29,723,882 5.09
103,669,621 17.77
583,493,950
( 50,992 ) 100.00
)
) NZ ) 2014 31
UFJ NZ 87.39 )
)
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@
( )Us
2013 2014

2013 2,701,182 277,817 1 1
2,611,830 268,627 1 1

10 2,633,384 270,844 1 1

11 2,482,916 255,368 1 1

12 2,409,187 247,785 1 1

2014 2,491,108 256,210 1 1
2,489,231 256,017 1 1

2,420,193 248,917 1 1

2,417,850 248,676 1 1

2,410,481 247,918 1 1

2,404,419 247,294 1 1

2,437,755 250,723 1 1
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)
2013 2014

2013 2,253,899 216,194 1 1
2,221,158 213,053 1 1

10 2,123,490 203,685 1 1

11 2,049,601 196,598 1 1

12 2,101,510 201,577 1 1

2014 2,101,372 201,564 1 1
2,128,526 204,168 1 1

2,099,118 201,347 1 1

2,041,004 195,773 1 1

2,091,100 200,578 1 1

2,088,678 200,346 1 1

2,103,911 201,807 1 1
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)
2013 2014

2013 73,515 6,931 1 1
72,067 6,794 1 1

10 72,418 6,828 1 1

11 72,143 6,802 1 1

12 71,369 6,729 1 1

2014 73,603 6,939 1 1
72,733 6,857 1 1

72,909 6,874 1 1

76,917 7,252 1 1

76,872 7,247 1 1

76,535 7,216 1 1

76,810 7,242 1 1
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)
2013 2014
NZ NZ

2013 783,796 68,496 1 1
757,785 66,223 1 1

10 723,524 63,229 1 1

11 702,097 61,356 1 1

12 676,315 59,103 1 1

2014 668,546 58,424 1 1
659,027 57,592 1 1

619,070 54,101 1 1

608,655 53,190 1 1

597,900 52,250 1 1

581,648 50,830 1 1

583,494 50,992 1 1
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0.000012677

0.000189117
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( )HUs
)
2013 2014 31 0.127
() ( ) 100x (a-b) b
a 2014 (
b 2013 (
)
)
2013 2014 31 1.891
() ( ) 100x (a-b)/b
a 2014 (
b 2013 (
)
)
2013 2014 31 0.575
() ( ) 100x (a-b)/b
a 2014 (
b 2013 (
)
)
2013 2014 31 2.106
() ( ) 100x (a-b)/b
a 2014 (
b 2013 (
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2013 2014
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2014

203,530,823,884

(203,530,823,884)

226,004,961, 844
(226,094,961,844)

243,774,693, 156
(243,750,639,702)

) )

)
2013 2014

2014

221,505,375, 988
(221,595,375,988)

227,770,190, 244
(227,770,190, 244)

210,380,037, 332
(210, 366,199,538)

) )
()
2013 2014 2014
2,194,767,833 1,845,007, 601 7,680,852,375
(2,194,767,833) (1,845,007,601) (7,680,852,375)
) )
()
2013 2014 2014
21,778,057,179 41,656,681,394 58,345,091, 710
(21,778,057,179) (41,656,681,394) (58,345,091,710)
) )
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€))
2014 30

™
4,277,714,730 439,962,960
2.3 4,282,289, 244 440,433,449
659,006, 147 67,778,782
2.6 9,262,549 952,653
2.6 133,932 13,775
4,950,601,872 509,178,659
9 4,708,704 484,290
5 3,299,240 339,327
4 835,920 85,974
7 408,418 42,006
6 277,039 28,493
203,992 20,981
8 123,816 12,734
3 116,572 11,989
69,762 7,175
32,144 3,306
10,075,607 1,036,276
4,940,616, 265 508,142,383

)
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2014 30

us
2,147,884,776 220,909,949
2.3 2,148,499,987 220,973,224
263,297,322 27,080,130
2.6 32,225 3,314
2.6 1,159 119
2,411,830,693 248,056,787
9 456,208 46,921
5 223,421 22,979
4 117,737 12,109
7 33,513 3,447
6 22,709 2,336
95,621 9,835
8 60,120 6,183
3 11,173 1,149
33,451 3,440
15,251 1,569
1,069,204 109,968
2,410,761,489 247,946,819

241,076,148,926

0.01 1.03
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2014 30
1,775,000,073 170,258,007
2.3 1,778,488,850 170,592,650
296,438,617 28,434,392
2.6 5,409,383 518,868
2.6 101,414 9,728
2,080,438,264 199,555,638
9 3,307,722 317,277
5 2,546,726 244,282
4 558,634 53,584
7 309,657 29,702
6 210,057 20,149
86,541 8,301
8 52,291 5,016
3 87,046 8,349
28,856 2,768
13,395 1,285
7,200,925 690,713
2,073,237,339 198,864,926

207,323,733,881

0.01 0.96
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2014 30
58,917,533 5,554,745
2.3 58,951,582 5,557,955
17,471,857 1,647,247
2.6 56,310 5,309
2.6 1,599 151
76,481,348 7,210,661
9 42,211 3,980
5 35,554 3,352
4 24,889 2,347
7 5,334 503
6 3,631 342
2,834 267
8 1,914 180
3 1,781 168
988 93
427 40
119,563 11,272
76,361,785 7,199,389

7,636,178,460

0.01 0.94
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2014 30
463,861,447 40,536,852
2.3 464,601,158 40,601,495
115,067,838 10,055,778
2.6 4,679,811 408,969
2.6 41,076 3,590
584,389,883 51,069,832
9 1,261,179 110,214
5 740,867 64,744
4 193,962 16,950
7 90,046 7,869
6 61,084 5,338
27,838 2,433
8 14,563 1,273
3 25,025 2,187
9,439 825
4,458 390
2,428,461 212,223
581,961,422 50,857,609

58,196,142,228

0.01 0.87

23/93



2012
2013

2014

2012
2013
2014

2012
2013
2014

12
12

12
12

12
12

31
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31
31
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31
31
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us

242,446,827,009
244,175,610,028
86,337,945,826

(89,437,406,928) (116,182,924,149)

199,969,040,612
212,445,368,287
111,061,289,743

6,958,219,931

7,151,864,008

1,396,368,941
(912,054,489)

87,951,511,539
67,504,750,959
10,453,378,278

(19,761,987,009)

241,076,148,926  207,323,733,881 7,636,178,460 58,196,142,228
2,424,468,270 1,999,690,406 69,582,199 879,515,115
2,441,756,100 2,124,453,683 71,518,640 675,047,510
2,410,761,489 2,073,237,339 76,361,785 581,961,422
0.01 0.01 0.01 0.01

0.01 0.01 0.01 0.01

0.01 0.01 0.01 0.01

24/93



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
OOoooooooooooooooooood

2014 30
1.
2010 11 2013
2014 30
us
UsS
2.
2.1
2.2
0.9404
0.9362

0.8741
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4.
14
100
US
2 0.15%
2 5 0.125%
5 20 0.10%
20 0.09%
2 0.15%
2 5 0.125%
5 20 0.10%
20 0.09%
2 0.15%
2 5 0.125%
5 20 0.10%
20 0.09%
2 0.15%
2 5 0.125%
5 20 0.10%
20 0.09%
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0.19
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0.02
1.5
0.06



0.01

EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
OOoooooooooooooooooood

0.01%

0.01 0.01
0.01

29/93



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
OOoooooooooooooooooood

@
2014 6 30
us ( )
*
50,000,000 BANK OF TOKYO-MITSUBISHI SYDNEY CD 07AUG14 49,970,628 49,987,868  2.07
18,000,000 BANK OF TOKYO-MITSUBISHI SYDNEY CD 14JUL14 17,989,087 17,998,321  0.75
25,000,000 BANK OF TOKYO-MITSUBISHI SYDNEY CD 19SEP14 24,984,038 24,985,946  1.04
50,000,000 BANK OF TOKYO-MITSUBISHI SYDNEY CD 22JUL14 49,967,160 49,992,061  2.07

100,000,000 CITIBANK NA LDN CD 0.18 13AUG14 100,000,000 100,000,000  4.15
40,000,000 KOREA DEV BANK CD 22AUG14 39,986,238 39,987,638  1.66
30,000,000 KOREA DEV BANK NY 0.21 14AUG14 YCD 30,000,000 30,000,000  1.24
50,000,000 MIZUHO BANK LTD SYDNEY CD 16JUL14 49,968,423 49,994,448  2.07
55,000,000 MIZUHO BANK LTD SYDNEY CD 25SEP14 54,966,287 54,968,120  2.28
20,000,000 MIZUHO BANK LTD SYDNEY CD 28AUG14 19,987,741 19,992,138  0.83
25,000,000 MIZUHO CORP BANK LDN CD 24JUL14 24,984,843 24,996,002  1.04
50,000,000 NORINCHUKIN BANK CD 07AUG14 49,975,734 49,989,977  2.07
50,000,000 NORINCHUKIN BANK CD 10SEP14 49,974,458 49,980,010  2.07
25,000,000 NORINCHUKIN BANK CD 24JUL14 24,987,052 24,996,585  1.04
25,000,000 NORINCHUKIN BANK CD 31JUL14 24,987,229 24,995,607  1.04
75,000,000 OVERSEAS CHINESE BANKING CD 18AUG14 74,958,898 74,978,574  3.11

100,000,000 SUMITOMO MITSUI BANK CD 08JUL14 99,939,370 99,994,670  4.15
50,000,000 SUMITOMO MITSUI BANK CD 16JUL14 49,969,684 49,994,670  2.07

837,596,870 837,832,725 34.75
B.

100,000,000 AGENCE CENTRALE ORGA CP 16JUL14 99,956,541 99,992,359  4.15
50,000,000 AKADEMISKA HUS AB CP 03JUL14 49,963,596 49,999,105  2.07
20,000,000 AKADEMISKA HUS AB CP 07JUL14 19,985,200 19,999,165  0.83
30,000,000 AKADEMISKA HUS AB CP 24SEP14 29,982,843 29,985,675  1.24
40,000,000 DNB BANK ASA CP 09SEP14 39,972,685 39,984,233  1.66
15,000,000 DNB BANK ASA CP 31JUL14 14,993,486 14,997,805  0.62
38,000,000 KIWIBANK LTD CP 14AUG14 37,978,648 37,989,556  1.58
50,000,000 KIWIBANK LTD CP 16JUL14 49,973,472 49,995,336  2.07
25,000,000 KIWIBANK LTD CP 18SEP14 24,986,591 24,988,340  1.04
17,000,000 KIWIBANK LTD CP 25SEP14 16,991,787 16,991,787  0.70

@)
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2014 6 30
us ( )
*

B.
20,000,000 KIWIBANK LTD CP 27AUG14 19,989,272 19,993,237 0.83
30,000,000 KOREA DEV BANK NY CP 22AUG14 29,984,075 29,990,725 1.24
80,000,000 NORDEA BANK AB CP 08SEP14 79,948,644 79,971,241  3.32
50,000,000 NORDEA BANK AB CP 25JUL14 49,979,155 49,994,273  2.07
75,000,000 OVERSEAS CHINESE BANKING CP 27AUG14 74,959,772 74,974,639 3.11
50,000,000 OVERSEAS CHINESE BK SYDN CP 19AUG14 49,982,215 49,985,422  2.07
60,000,000 POHJOLA BANK PLC ECP 15SEP14 59,965,553 59,971,783  2.49
25,000,000 POHJOLA BANK PLC ECP 26AUG14 24,986,154 24,991,692 1.04
35,000,000 POHJOLA BANK PLC ECP 28AUG14 34,981,343 34,987,961 1.45
60,000,000 PRUDENTIAL PLC CP 09SEP14 59,959,028 59,976,350 2.49
23,000,000 RABOBANK NEDERLAND AUST CP 18AUG14 22,984,958 22,994,056 0.95
50,000,000 RABOBANK NEDERLAND AUST CP 23SEP14 49,973,819 49,975,811  2.07
40,000,000 RABOBANK NEDERLAND AUST CP 31JUL14 39,972,230 39,992,944  1.66
100,000,000 STANDARD CHARTERED BANK CP 08SEP14 99,924,890 99,957,254  4.15
10,000,000 SUMITOMO CORP CAPITAL CP 12SEP14 9,993,615 9,994,864 0.41
20,000,000 SUMITOMO CORP CAPITAL CP 13AUG14 19,987,774 19,994,137  0.83
9,000,000 SUMITOMO CORP CAPITAL CP 17JUL14 8,995,225 8,999,108 0.37
20,000,000 SUMITOMO CORP CAPITAL CP 24SEP14 19,987,741 19,988,540 0.83
25,000,000 SUMITOMO CORP CAPITAL CP 29AUG14 24,984,843 24,990,006 1.04
13,000,000 SUMITOMO CORP CAPITAL CP 29AUG14 12,992,378 12,994,803 0.54
20,050,000 SWEDBANK AB CP 03JUL14 20,043,940 20,049,716  0.83
50,000,000 UNILEVER NV CP 07JUL14 49,959, 366 49,997,669  2.07
11,000,000 UNILEVER NV CP 10SEP14 10,993,886 10,995,163  0.46
50,000,000 UNILEVER NV CP 29AUG14 49,973,181 49,982,507  2.09
1,310,287,906  1,310,667,262 54.37
2,147,884,776  2,148,499,987 89.12
2,147,884,776  2,148,499,987 89.12
™
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us

-

24.09
24.09

17.21

23.72

10.37

6.22
6.22

6.22
6.22

4.98
4.98

4.60
4.60

4.15
4.15

2.49
2.49

89.12

™
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( )
*
l.
A. Bonds
7,000,000 COMMONWEALTH BK 6.5 14JUL14 TCD 7,037,870 7,010,003 0.34
30,670,000 COMMONWEALTH BK AUST FRN 14JUL14 30,765,004 30,686,478 1.48
54,720,000 NATIONAL AUSTRALIA BK 6.75 16SEP14 55,410,791 55,173,484 2.66
15,000,000 RABOBANK NEDERLAND AU 6.75 03JUL14 15,185,700 15,004,844 0.72
108,399,365 107,874,811 5.20
A.
32,000,000 KFW 6 28AUG14 EMTN 32,384,000 32,162,993 1.55
30,000,000 KFW FRN 10NOV14 MTN 30,018,600 30,017,797 1.45
9,840,000 RABOBANK NED AUST 5.75 28JUL14 EMTN 9,924,132 9,861,222 0.48
14,600,000 WESTP BANKING CORP FRN 18AUG14 MTN 14,647,458 14,618,906 0.71
41,400,000 WESTPAC BANK CORP 7 18AUG14 MTN 41,977,055 41,636,751 2.00
128,951,245 128,297,669 6.19
237,350,610 236,172,480 11.39
.
A.
50,000,000 AGENCE CENTRALE ORGA CP 06AUG14 49,668,079 49,866,510 2.41
70,000,000 AGENCE CENTRALE ORGA CP 23SEP14 69,512,371 69,549,473 3.35
50,000,000 AGENCE CENTRALE ORGA CP 28JUL14 49,675,865 49,899,158 2.41
50,000,000 CAISSE DEPOTS CONSIGN CP 03JUL14 49,674,782 49,989,279 2.41
200,000,000 CAISSE DEPOTS CONSIGN CP 11SEP14 198,649,624 198,928,504 9.60
100,000,000 COMMONWEALTH BK OF AUS CP 29SEP14 99,308,948 99,331,003 4.79
65,000,000 DNB BANK ASA CP 10JUL14 64,565,866 64,952,293 3.13
100,000,000 FMS WERTMANAGEMENT CP 03SEP14 99,329,855 99,526,528 4.80
100,000,000 FMS WERTMANAGEMENT CP 23JUL14 99,347,069 99,834,973 4.82
100,000,000 NATIONAL AUSTRALIA BANK CP 08SEP14 99,312,811 99,488,263 4.80
30,000,000 NATIONAL AUSTRALIA BANK CP 10SEP14 29,798,200 29,842,070 1.44
120,000,000 NEDERLANDSE WATERSCHAPS CP 21AUG14 119,200,969 119,548,374 5.77
130,000,000 NEW SOUTH WALES TR CORP CP 19AUG14 129,148,481 129,537,218 6.25
125,000,000 TASMANIAN PUBLIC FIN CP 03JUL14 124,183,836 124,973,094 6.03
50,000,000 TASMANIAN PUBLIC FIN CP 11JUL14 49,673,535 49,960,537 2.41
29,000,000 TASMANIAN PUBLIC FIN CP 19AUG14 28,808,583 28,895,969 1.39
100,000,000 TORONTO DOMINION BANK CP 13AUG14 99,337,419 99,683,114 4.81
72,000,000 TORONTO DOMINION BANK CP 29SEP14 71,499,661 71,515,630 3.45
7,000,000 TOYOTA FIN AUSTRALIA CP 11JUL14 6,953,509 6,994,380 0.32
1,537,649,463 1,542,316,370 74.39
1,775,000,073 1,778,488,850 85.78
™
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-

18.22

(o2}

.25

34.64

20.17
20.17

12.62

8.26
8.26

6.97

85.78

™
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2014 6 30

( )
*

l.
7,000,000 CANADA HOUSING TST 2.75 15SEP14 7,029,260 7,024,758 9.20
7,029,260 7,024,758 9.20
7,029,260 7,024,758 9.20

.
15,000,000 AGENCE CENTRALE ORGA CP 03SEP14 14,961,383 14,972,716 19.61
10,000,000 FMS WERTMANAGEMENT CP 11AUG14 9,983,929 9,988,934 13.08
15,000,000 NEDERLANDSE WATERSCHAPS CP 27AUG14 14,962,145 14,976,136 19.61
12,000,000 NEW SOUTH WALES TR CORP CP 05AUG14 11,980,816 11,989,038 15.70
51,888,273 51,926,824 68.00
51,888,273 51,926,824 68.00
58,917,533 58,951,582 77.20

™
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19.61
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19.61
19.61

15.70
15.70
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2014 6 30
( )
*
l.
4,600,000 BANK NEDERLD GEM 6 07JUL14 EMTN 4,619,872 4,602,244 0.78
79,191,000 EIB 6.50 10SEP14 79,935,421 79,644,959  13.69
5,855,000 RABOBANK NED AUST 5.25 05AUG14 GMTN 5,879,240 5,864,589 1.01
90,434,533 90,111,792 15.48
90,434,533 90,111,792 15.48
.
30,000,000 AGENCE CENTRALE ORGA CP 22AUG14 29,749,719 29,855,816 5.13
40,000,000 AGENCE CENTRALE ORGA CP 29AUG14 39,664,122 39,778,542 6.84
50,000,000 CAISSE DEPOTS CONSIGN CP 19AUG14 49,584,373 49,774,117  8.55
45,000,000 COMMONWEALTH BK OF AUS CP 18JUL14 44,877,522 44,926,513 7.72
40,000,000 DNB BANK ASA CP 24JUL14 39,677,548 39,914,958 6.86
50,000,000 KREDITANSTALT FUR WIEDER CP 29AUG14 49,590,718 49,730,144  8.55
55,000,000 LANDWIRTSCHAFT RENTBK CP 16JUL14 54,850,760 54,920,405 9.44
21,000,000 SUMITOMO CORP CAPITAL CP 20AUG14 20,817,523 20,898,844  3.59
45,000,000 TORONTO DOMINION BANK CP 12SEP14 44,614,629 44,690,027 7.67
373,426,914 374,489,366 64.35
373,426,914 374,489,366 64.35
463,861,447 464,601,158 79.83
™
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20.52
20.52

17.98
17.98

13.69
13.69

11.27

7.72
7.72

1.79
1.79

79.83

™
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€))
2014 5,446,220 ( 5,049 )
20 ( 2,756 ) 272,311
@
2010
AIFM 1915 10
( )( 1915 ) 27
AIFMD AIFM
2010 16 2013 46
100
(2010 125
yucl
ucCl 2013 AIFM
AIFMD
a b
2013 8.7
( )

2014 17
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2014 15

2,927,967,841
14,518,123
289,229,911,656
2,130,997,808
NZ 583,493,950NZ
76,809,716

®
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131

23 103

26 31
137.80
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€Y)

2014 31
( )
2014 31 2013 31
49,420 6,810 0 0
537,977 74,133 248,271 34,212
17,541 2,417 0 0
2,500 345 0 0
6,616,633 911,772 2,227,201 306,908
63,924 8,809 11,250 1,550
7,287,995 1,004,286 2,486,722 342,670
5,446,220 750,489 446,220 61,489
44,622 6,149 44,622 6,149
938,870 129,376 1,369,115 188,664
983,492 135,525 1,413,737 194,813
227,250 31,315 (430,245) (59,288)
6,656,962 917,329 1,429,712 197,014
0 0 93,657 12,906
10.3 115,156 15,868 784,895 108,159
115,156 15,868 878,552 121,064
88,904 12,251 45,000 6,201
426,973 58,837 133,458 18,391
515,877 71,088 178,458 24,592
7,287,995 1,004, 286 2,486,722 342,670

42/93



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
OOoooooooooooooooooood

@

2014 31
( )
2014 31 2013 31
10.2 1,077,142 148,430 681,417 93,899
495,659 68,302 0 0
51,741 7,130 0 0
6,202 855 0 0
46,070 6,348 0 0
599,672 82,635 0 0
2,844 392 9,515 1,311
10.3 107,739 14,846 829,895 114,360
7,629 7,629 0 0
1,795,026 1,795,026 1,520,827 209,570
10,355 1,427 13,150 1,812
227,250 31,315 0 0
2,032,631 280,097 1,533,977 211,382
10.1 1,331,992 183,548 1,099,616 151,527
11 699,479 96,388 2,439 336
1,160 160 1,677 231
2,032,631 280,097 1,103,732 152,094
0 0 430,245 59,288
2,032,631 280,097 1,533,977 211,382
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2014 31

2014 31 2013 31

13
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2014 31
1992 27
2010 12 17 125
16
2014 22
2010 12 17 2010
125
2013 2013
2011 2011 61
2014 31
NCS Investment Trust 2014

2014 31
15
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0 7,264 0 7,264 (208) 7,056
0 47,483 0 47,483 (5,119) 42,364
0 54,747 0 54,747 (5,327) 49,420
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2013 31

2014 16
5,446,220

10

2013 31

2014 31

2013 31

2002
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2013 31

2,844
9,515

20.00 272,311

@ @ GO O

446,220 44,622 1,119,065 250,050 1,369,115  (430,245)
(430, 245) (430,245) 430,245

49,250  (49,250)
5,000,000

227,250
5,446,220 44,622 738,070 200,800 938,870 227,250

2013 31

49,250
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2010
2014 31 2013 31
2014 31 2013 31
400,287 80,075
26,686 53,383
426,973 133,458
10
10.1
2014 31 2013 31
1,331,992 1,089,349
0 10,267
1,331,992 1,099,616
10.2
2014 31 2013 31
825,542 562,958
0 10,267
251,600 108,192
1,077,142 681,417
2014 31
0.01
0.02
0.01 2014 2014 13
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0.01
0.01
0.01
0.02
0.02 2014 14
2014 13
0.05
0.12
0.035

2014 31
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0.51
0.50

0.36 2013 0.33 2013 10
0.35 2013
0.32 2013 10

0.01
10.3
2014 31 2013 31
45,000 45,000
0 784,895
62,739 0
107,739 829,895
2012 18
2013 12 24
784,895 2013 31
27,985,816 590,385.87 659,618

11
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11
2014 31 2013 31
0 2,439
2,875 0
659,618 0
36,986 0
699,479 2,439
12
12.1
2014 31 2013 31
4 4
12.2
2014 31 2013 31
2 0
4 0
2 0
8 0
13
2012 31
2009 29
2012 10 2012 10 10
2012 10
2012 31
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2013 26
2013 11 29 2013 12
14

2014 22
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SMBC Nikko Investment Fund Management Company S.A.

Balanee sheet as at March 31, 2014
{expressed in curo)

Mode(s)  March 3, 2004 March 31, 2013

EUR EUR
ASSETS
Fined masels
= Other fixtures and fittings, 1ools and equipment 1 49 4710 n
Current assets
= Dieblors
Trode receivables
= becoming due and pavable within one vear 4 537917 248 271
Amounts owed by affilinted undermnkings
- becoming due and payable within one year 17 541 1]
Cither receivables
= becoming due and payable within one year 2500 0
= Cash at bank Bal6 633 2227201
Prepaymenis 63924 11250
Total assets 1247995 2486722
LIABILITIES
Capital snd reserves
- Subseribed capital 5 5446220 4462200
- Reserves
legal reserve o 4 622 44612
other reserves T _G18 870 360 113
Q83 492 1413737
= Profit or loss for the financial vear 497 4 {430 245)
fs G5 H62 142912
Proviskss
- Provistons for taxmtion ] 0 93 657
- Uther provisions 103 5 156 T84 95
115 156 B7H 552
Mon-subordinated debis
= Trade creditors
becoming dus and payable within cne vear 88904 45 00
- Oitheer eredifors
becoming due and paryable within one year 0 426 973 133 458
215877 _178 458
Total linbilities 1287995 2486702

The accompanying notes form an integral pan 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, 2014
{expressed in curo)

March M, 2004 March 31, 2013

Motedsh
EUR ElR
CHARGES
Oiher exiernal charges 0.2 1 077 142 GEl 417
Stafl cosis
Salarier and wages 495 639
Soctal securin an salaries and wages il T
Supplemesition pension costy i 207 i
thiver social cosls 46 070 —_—
599 472 1]
Valoe sdjostments of current assets 4 2 844 LEAE
Diher aperating changes 103 107 739 E20 g5
Interest and other Ninancial charges
Criher imterest and similor Gmancial charges T 629 /]
1 795 036 | $20 827
lacoime tax ] Ik 35 13 150
Profit for the Mnandal vear 22T 250 —_—
Total charpes 2032631 L531.977
INCOME
MNet turnover ([N 1 331992 1 099 Blé
Oiher operating income 11 H49 479 2439
(nher interest and other Mnancisl neome
Dher interest nnd similar financinl income 1 16D 1 677
2032 631 1103732
Lo for the financial year | _430 245
Total income 2032 631 Laaam

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

§
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SMBC Nikko Investment Fund Management Company S,A.,

Off-balance sheet as at March 31, 2014
{expressed in curo)

Note(s) March 31, 2004 March M, 2013
EUR EUR

Assets held Tor third parties 13

The accompanying notes form an integral pant of these annual accounts.

55/93



EDINETOOOO
OOo00oDOoO0ooDo0oDo00oo00o0o00ooo0DbO00DoO0O0no(EL4853)
OOoooooooooooooooooood

SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the vear ended March 31, 2014
{continued)

MNote 1 - Activity

SMBC Nikko Investment Fund Management Company 8.4, (the “Company™) was
incorporated under the laws of the Grand Duchy of Luxembourg as “Société Anonyme™ on
February 27, 1992,

The purpose of the Company is the management (within the meaning of article 125-2 of
the low 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 undertoke any activities relating 1o the
managemenl, administration and marketing of those underiakings for collective
investment. The Company may carry oul 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 sharcholder 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 thot the Company muest manage at least one
Luxembourg UCH (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 | of Dircctive 201 1/61/EL
of the European Parliament (the “Annex™) and of the Council of 8 June 2001 on aliernative
investment fund managers (the “AIFMID"). The Company may further carry out any of the
activitics listed under item 2. of ihe Annex

As at March 31, 2014, the Company mannges 15 investment funds: Nikko Money Market
Fund, Mikko Skill Investment Trust (Lux), SMBC Nikko Investment Fund (Lux), Nikko
Global Funds, Nikko Real Asset Fund, Nikke European Convergence Equity Fund, .
Cuantitative Multi-Strategy  Program 11, Nikko Premier Fund, Nikko Global Allocation
Fumd, Nikko Proprictary Investment Fund, Nikko Offshore Funds, Nikke Country Funds,
Premium Funds, Nikko World Trust. NCS investment Trust, Nikko Fdmond de Rothschild
Dynamic Fund.

Note 2 - Significant accounting policies
The Company maintains its books in Euro (“EUR™) and these annual accouns have been

prepared in accordance with Luxembourg legal and regulatory requiremenis including the
following significant accounting policies.
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the year ended March 31, 2014
(continued)

2.1 Foreign currency translation

Transactions expressed in currencics other than FUR are translated into EUR @t the
exchange rate effective at the time of the transaction

Long-term assets expressed in currencies other than EUR are translated into EUR o the
exchange rate effective at the time of the ransaction. At the balance sheet date, these assets
remain translated at historic exchange rate,

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

Short-term debiors and creditors are, secording to their liguid criteria, translated on the
busis of the exchange rates effective at the halance sheet date. The unrealised exchange
gains and losses are thus recorded in the profit and loss account,

Uther 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 aceount at the moment of
theiir realisation.

Where there is an economic link between an asset and o liahility, these are valued in total
according to the method deseribed above and the net unrealised loss is recorded in the
profit and loss account.

2.2 Current debtors

Debtors are valued at their nominal value, They are subject 1o value adjustmens where
their recovery is compromised. These value adjustments are not continued i the reasons
for which the value sdjustments were made have ccased o apply.

23 Provisions for Habilities and charges
Provision for linbilities and charges are intended 1o cover losses or debts, the nature of
which is clearly defined and which. at the dae 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 thev will arise.
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the year ended March 31, 2014
{continued)

Node 4 - Debiors

Debtors (Trade receivables) as at March 31, 2014 and March 31, 2013 represemt
management [ees receivable.

Value adjustments in respect of doubtful receivables has been made in order to cover the
fotal amount of manigement commission receivable from illiquid funds under liguidation
process, namely Nikko Offshore Funds — Nikko Frontier Finance Fund and the series trusts
of MNikko Premier Fund { ABL Fund series).

The quality of these debtors indicates a risk of possible or probuble defiull in the future,

The total additional value adjustment made during the year regarding these illiquid fimds
amounts 1o EUR 2 844 (vear ended March 31, 20013: FUR 9 5135).

Note 5 - Subseribed capital

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

Naote 6 - Legal reserve
Under Luxembourg law, the Company is required o transfer 1o the legal reserve o
minimum of 5% of its net profit cach vear until this reserve equals 10% of the issued share

capitol,

The legal reserve is not available for distribution.

Note T - Capital and reserves

Capital Legal Free  Special Iu ither  Result for
Feserve reserve FESEIVE reserves the year

(1) iz) (1 +(2)
EUR EUR EUR EUR EUR EUR
Balance at March 31, 2013 446 220 44 622 1 119063 250 050 13691135 (430 °245)
Allocation of the result . = {430 245) - (430 245) 430 245
Dividend distributed . - - - - -
Transfer - = 40 250 {49 2500 = =
Increase of Capital 5 000 000 - - - - -
Result for the financinl year e - = = - 227 250

Balance at March 31, 2014 5446220 44622 T3AOT0 200 80 938870 2 _21T1S0

The Annual General Meeting of Shareholders held on May 31, 2003 approved ithe
allocation of the result for the year ended Mareh 31, 2013,

10
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SMBC Nikko Investment Fund Management Company S.A.,

Notes o the annual accounts for the year ended March 31, 2014
(continued)

Naote 7 - Capital and reserves (confinued)

As from January 1, 2002, the Company reduced the Net Worth Tax (NWT) liahility in
accordance with the new tax law in force. In order 10 comply with the law, the Company
decided 1o allocate under non-distributable reserves (item “special tax reserve™) an amount
that comesponds 1o five times the amount of reduction of the Net Worth Tax. This reserve
is non-distributable for a period of five years from vear following the one during which the
MNet Worth Tax was reduced.

Available amount resuliing from the recovery of Special Tax reserve for the yeurs prior to
200% corresponds 1o EUR 49 250,

MNote § — Income tax

The Company is a corporation, subject o Luxembourg income tax, to municipal business
i and o net worlh fax.

Tax habilities are recorded under “Provisions for taxation™ in the balance sheel. The

Luxembourg tax authoritics have issued assessments for the years up w and including 2010
for income tax, municipal business wx and net worth tax,

Note 9 - Other creditors

Other creditors as at March 31, 2014 and Mareh 31, 2013 are analysed as follows:

Mairch 31, 2014 March 31, 2013

EUR EUR

Advisory fees payvable 400 287 B0 075
Distribution fees puyable 26 686 23 JE3
426973 133 454

Note 10 - Net turnover and ather external charges

10.1 Met turnover

March 31, 2014 March 31, 2013

EUR EUR

Muanagement fees received 1331 992 | 089 349
Performance fees receivid 1] 16 267
1331992 1099616
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the vear ended March 31, 2014
{continued)

10.2 Other external charges

March 31, 2014 March 31, 2013

EUR EUR

Advisory and distributor fees reimbursed 8215 542 567 958
Performance fees reimbursed 1] 10267
Other expenses 251 600 108 192
077 142 081417

The relmed applicable fee rates as at March 31, 2014 are as follows:

The Company receives from Mikko Real Asset Fund, and Nikke Country Funds — Nikke
Bussia Prosperity Fund an annual management fee of 0.01% of the average net assets of
these funds during the relevant quarier, The fee is paid quarterly.

The Company receives from the sub-funds of Nikko Skill Investments Trust (Lux), an
annual management fee of 0.02% of the average net assets of these sub-funds during the
relevant quarter. The fee is paid quarterly.

The Company receives from Cordial Arrow Fund an annual management fee at the rate of
0.01% of the aversge daily net sssets of the fund during the relevant period. The fee is paid
in March and September. On February 3, 2014, the Company resolved to terminate all
Sub-Funds and the Fund itself with effect on March 13, 2004,

The Company receives from Nikko Offshore Funds - Asia Income Plus Equity Strategy,
Nikko Offshore Fumds - Asia Pacific Income Plus Real Estate, and Nikko Offshore Funds -
Nikko Rockefeller Global Energy Fund®™ an annual management fee of 0.01% of the
average net assets of these funds during the relevant quarter. The fee is paid quarterly.

The Company receives from Nikko Premier Fund- Nikko Energy Infrastructure, an annual
management fee of 0.01% ol the average net assels of this fund during the relevant guarter.
The fiee is calouloted ns ot each valuation day and paid quanerly.

The Company receives from Premium Funds - The Professional Currency Trade Fund,
Premium Funds - Pimeo Total Retum Strtegy USLD, Premium Funds - Pimcoe Total Retum
Strategy JPY {(Hedged), Premium Funds — Capita] US Growth and Income Fund, Premium
Funds - Ewropean High Yield, Premium Funds - Global Corporate Bond, Mikko World
Trust = Nikko Green New Deal Fund; Mikko World Trust — New World Equity Fund
(JPYYIPY Hedped), Nikko Warld Trust — Europesn Luxury Equity Fund; Mikko World
Trust = Global Hybrid Securitics Fund: Nikko World Trust = Gravity European Equity
Fund; Mikko Fdmond de Rothschild Dynamic Funds - Wikko Dynamic Bond, Nikko
Edmond de Rothschild Dvnamic Funds - Nikko Dynamie Equity, The NCS Investments
Trust — Flatiron High Grade Credit Fund and SMBC Nikko Investment Fund (Lux), an

12
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annual accounts for the vear ended March 31, 2014
(continued)

annual management fee of 0.01% of the net asset value of these funds, The fee is paid
moenthly.

The Company receives from Nikko Global Allocation Fund an annual management fee at
the rate of 0.02% of the average net assets of this fund during the relevant month. The fee
is paid quarterly,

I'he Company receives from Nikko Arrow Fund and Nikko European Convergence Equity
Fund an annual management fee of 0.02% of the average net asscts of these funds during
the relevant quarter. The fee is paid quarterly. On February 14, 2014, the Company
resolved 1o terminate Nikko Amow Fund with effect March 13, 2014,

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 quanterly.

The Company receives from Quantitative Multi-Sirategy  Program 11 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 quanerly,

I'he 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 quarter]y.

Furthermore, the Company receives from Mikko 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, 2014, If paid, such performance fee is
whally paid back to the investment advisor and the intermediary of this fund in a 60740 %
ratio.

The Company receives from each series trusts of Mikko Global Funds an annusl
management fee of 0.51% 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 serics trusts an annual fee rate of 0.50% in total. As exception, the Company reccives
from MNikke Global Funds — Japanese Bond Fund and Nikko Global Funds - Global Bond
Fund, an annual mansgement fee of 0.36% us from May 2003 and 0033% as from October
2003, of their average net assets during the relevant quarter. For these two series trusts, the
Company pays back o the investment manager and the distributor an annual fee rate of
0.35% in totnl as from May 2003 and 0.32% as from October 2013, The fee is paid
quarterly.

The Company receives from MNikke Money Market Fund at the end of each quarter an
annual management fiee calculated as follows: if daily GYLOE is below 1% per annum, the
fee payable 1o 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 ate 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 1o the gross vield of the fund less the mite of duly amodization amount ul‘expmses

13
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SMBC Nikko Investment Fund Management Company S.A.

Motes to the annuwal accounts for the year ended March 31, 2014
{continued)

other than fees payable to the funds™ related parties and “GILOE™ (Gross Income Less
Other Expenses) means an amount. caleulated daily by the Company, which shall be equal
1o the difference between:

(a) the gross income of the fund, including the capital pain/loss on securities, and

(h) the daily amortisation amount of expenses other than fees payable 1o the fund's related
[parties,

10,3 (mher operating charges

March 31, 2014 March 31, 2013

EUR EUR

Director’s fees 45 000 45 000
Operating provisions ] T84 805
Other administrative expenses 62 719 . a
7732 829 895

On the June 18, 2012, the Company and the trustee of Nikko Offshore Funds and Mikko
Premier Fund resolved to terminate Nikko Offshore Funds — Nikko Frontier Finanee Fund
and the series trusts of Nikko Premicr Fund (ABL Fund series (the “Funds™).

On December 24, 2003, the Company paid o SMBC Nikko Bank (Luxembourg) 5.A.
EUR 784 895 (operating provisions as st March 31, 2013) 1o cover the overdrafis as the
liquidation of the Funds. In consideration of the payment of the overdraft and the covering
of the liabilities, the assets and any receivable of the Funds wene transferred 10 the
Company and the liquidaiions of the Funds were thereafter completed.

O the same day, SMBC Nikko Securities Inc, paid 1o the Company Yen 27 985 816 and
IS8 590 385.87 as partial contribution to the payment made by the Company in relation 1o
the Funds. These amounts, corresponding 1o EUR 659 618, have been sccounted in the
Company as “Value re-adjustment on frozen fund's overdrafis” (see note 11).

Note 11 = Other operating income

March 31, 2014 March 31, 2013

EUR EUR

Adjustment tax from previous years ] 2439

Provision for service provided to SNBL 2875 1]

Value re-adjustment on froeen fund’s 659 618 1]
overdrafis

Residual cash from liquidated funds 36 986 0

39,473 et 43
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SMBC Nikko Investment Fund Management Company S.A.

Notes to the annwal accounts for the year ended March 31, 2014
{continued)

MNote 12 - Stall and direciors

12.1 Directors
T'he average number of directors having heen mandated during the financial year wos as
follows :
March 31, 2014 March 31, 2013
Directors 4 4

12.2 Personnel

The average number of persons employed during the financial year was as follows :

March 31, 2014 March 31, 2013

Senior Management 2 0
Middle Management 4 0
Employees 2 0
— SR |

Mote 13 - O balance sheet items

O 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 SICAY. The value of this investment was determined at zero since May
20, 2009,

I'he final net asset value of such Series Trust was caloulated on October 3, 2012 and final
liquidation proceeds were paid on October 10, 2012,

On October 3, 2002, the Company resolved that since the SICAV cannot be realised and
sinee there is no certainty as to a possible date for such realisation, this asset will be held in
custndy by SMBC Nikko Bank {Luxembourg ) 8.4, for the benefit of the unitholders of the
Series Trust. [Fatany time in the future, this asset is realised, any proceeds received from
such realisation will be paid 1o the unitholders of the Series Trust registered in the books of
the Series Trust on July 31, 2012, as if the Series trust were still in existence.

Conseguently it has been resolved on March 26, 2012 that the beneficial interest in the
SICAV be transferred so that this asset is held in custody by SMBC Mikko Bank

i Luxembourg) 5.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,

15
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SMBC Nikko Investment Fund Management Company 8,A.

Notes to the annuwal accounts for the vear ended March 31, 2014
{continued)

If any cash is received in respect of the SICAY in the future, the Company will use such
cash, firstly, to pay any liabilities inewmed in respect of this asset and, secondly, 10 pay the
unitholders who would have been entitled to such cash as if the Series Trust were still in
existence,”

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

MNote 14 - Subsequent events

The company has been granted AIFMD approval from CSSF with effect April 22, 2014,
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To the Shareholders of

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

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, 2014 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 annual accounts

The Board of Directors is responsible for the preparation and fair presentation of these annual 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 agrée

Our responsibility isto 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 reguirements and plan and
perform the audit to obtain reasonable assurance about whether the annua accounts are free from material
mi sstatement.

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 interna
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 financia position of SMBC Nikko Investment
Fund Management Company S.A. as of March 31, 2014, 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 26, 2014 KPMG Luxembourg S.ar.l.
Cabinet de révision agréé

Stephen Nye
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