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Gaikadate Money Market Fund)

2015
89,929 60452 14.86
49,965,042.82 8.26
42,470,435.16 7.02
39,983,441 .55 6.61

154,922,108.41 25.60

377.270,632.46 62.34

227.903,759.37 37.66

605,174,391.83

74,878 100.00

4/57



EDINETOOOO
O000oO00ooo0o0oO00b0oO00o0o00bDboO00noOO(EsLss)
OOoooooooooooooooooood

123.73
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2015

2,995,503.90 17.08
2,498,753.14 14.25
1,499,786.55 8.55
4,495,749 _87 25.63
11,489,793.46 65.51
6,048,552.35 34.49
17,538,345.81

3.325 100.00

27 29
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2015
2014 683,638 84,587 0.01 1
708,551 87,669 0.01 1
689,288 85,286 0.01 1
667,668 82,611 0.01 1
10 664,281 82,191 0.01 1
11 652,014 80,674 0.01 1
12 647,215 80,080 0.01 1
2015 648,140 80,194 0.01 1
645,726 79,896 0.01 1
633,294 78,357 0.01 1
621,219 76,863 0.01 1
605,174 74,878 0.01 1
2014 21,963 4,164 0.01 2
21,626 4,100 0.01 2
21,138 4,007 0.01 2
20,071 3,805 0.01 2
10 18,769 3,558 0.01 2
11 18,290 3,467 0.01 2
12 18,045 3,421 0.01 2
2015 18,589 3,524 0.01 2
18,517 3,510 0.01 2
18,126 3,436 0.01 2
17,895 3,392 0.01 2
17,538 3,325 0.01 2
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0.01 0.01
2015
100
2014 30 0.000056 0.000133
31 0.000052 0.000130
28 0.000050 0.000123
30 0.000058 0.000145
10 31 0.000054 0.000136
11 30 0.000053 0.000137
12 29 0.000056 0.000154
2015 29 0.000053 0.000136
26 0.000052 0.000133
30 0.000066 0.000150
28 0.000072 0.000145
28 0.000070 0.000142
2015
100

2014 2015 0.000692 0.001664
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2014 2015 31 0.0692 0.1664

2015

100x%
2015 31
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2015 2015
84,574,276,228 91,524,650,708 60,517,439,183
84,574,276,228 91,524,650,708 60,517,439,183

280,820,942 777,708,310 1,753,834,581
280,820,942 777,708,310 1,753,834,581
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76

23 103

27 29

123.73
189.57
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2015 30
400,277,169 49,526,294 10,989,701 2,083,318 416,943,051 51,588,364
400,141,105 49,509,459 10,983,013 2,082,050 416,796,844 51,570,274
221,213,616 27,370,761 6,921,392 1,312,088 231,709,907 28,669,467
30,469 3,770 163 31 30,716 3,800
4,359 539 123 23 4,545 562
621,525,613 76,901,364 17,911,379 3,395,460 648,688,219 80,262,193
18,279 2,262 1,017 193 19,822 2,453
45,350 5,611 3,053 579 49,979 6,184
28,564 3,534 977 185 30,046 3,718
12,527 1,550 697 132 13,584 1,681
91,392 11,308 5,088 965 99,108 12,263
5,177 641 144 27 5,395 668
105,385 13,039 5,901 1,119 114,334 14,147
306,674 37,945 16,877 3,199 332,268 41,112
621,218,939 76,863,419 17,894,502 3,392,261 648,355,951 80,221,082
62,121,893,883 1,789,450,221

0.01 1 0.01 2
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2015 30 2014 10 31 2013 10 31

62,121,893,883

621,218,939

0.01

1,789,450,221

17,894,502

0.01

76,863,419

3,392,261

66,428,084,856

664,280,849

0.01

1,876,906,042

18,769,060

0.01

12/57

82,191,469

3,558,051

70,871,793,850

708,717,939

0.01

2,481,946,328

24,819,463

0.01

87,689,671

4,705,026
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2015 30
2015 30
1.5165
0.0084037144

0.06 5,500

3,300

2015 30

0.0112
0.0229

.18
.15
.10
.09

20

o O o o

20

.18
.15
.10
.09

12

O O O o

12
36,000

2015 30

0.0266
0.0687

15/57



EDINETOOOO
O000oO00ooo0o0oO00b0oO00o0o00bDboO00noOO(EsLss)
OOoooooooooooooooooood

0.032 0.008
2015 30
0.0059
0.0015
0.0122
0.0031
0.30
2015 30
0.0558
0.1145

0.01
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10

11
2014 11 2015 30

2014 11 2015 30

11.56
5.02
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12
2015 30
100 100
100 100
100 125 100 120

100 125 100 120
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2015 30

CREDIT SUISSE (SYDNEY BRANCH) (USD) CP

40,000,000 17/08/15 39,964,498 39,968,539 6.43
39,964,498 39,968,539 6.43
53,000,000 POHJOLA BANK PLC CP (USD) 20/05/15 52,951,373 52,991,469 8.53
52,951,373 52,991,469 8.53
50,000,000 ALLIANZ SE CP (USD) 24/08/15 49,938,825 49,951,726 8.04
49,938,825 49,951,726 8.04
42,500,000 STANDARD CHARTERED BANK (USD) CP 06/08/15 42,437,571 42,456,101 6.83
50,000,000 SUMITOMO CORP CAPITAL EUR PLC (USD) 22/05/15 49,985,005 49,989,003 8.05
92,422,576 92,445,104 14.88
60,000,000 ZURICH FINANCE (USA) INC CP (USD) 11/05/15 59,971,809 59,996,152 9.66
59,971,809 59,996,152 9.66
295,249,081 295,352,990 47.54

DEUTSCHE ZENTRAL GENOSSENSCHAFT BANK AG CD
50,000,000 (USD) 14/08/15 49,950,216 49,955,877 8.04

SUMITOMO MITSUI TRUST&BANKING CORP (LDN)

55,000,000 (USA) CD 06/07/15 54,941,808 54,968,302 8.85
104,892,024 104,924,179 16.89
104,892,024 104,924,179 16.89
400,141,105 400,277,169 64.43
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2015 30

26.56

23.40

64.43

2015 30

31.77

64.43
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2015 30

CREDIT SUISSE (SYDNEY BRANCH) (GBP) CP

1,500,000 17/08/15 1,497,074 1,497,407 8.37
1,497,074 1,497,407 8.37
1,500,000 POHJOLA BANK PLC CP (GBP) 20/05/15 1,497,521 1,499,565 8.38
1,497,521 1,499,565 8.38
1,500,000 DEKABANK DEUTSCHE GIROZENTRALE CP 11/06/15 1,498,228 1,499,104 8.38
1,498,228 1,499,104 8.38
SKANDINAVISKA ENSKILDA BANKEN (GBP) CP
500,000 30/04/15 499,453 500,000 2.79
499,453 500,000 2.79
1,500,000 STANDARD CHARTERED BANK CP(GBP) 23/07/15 1,496,945 1,498,071 8.37
1,500,000 SUMITOMO CORP CAPITAL EUR PLC (GBP) 22/05/15 1,499,224 1,499,430 8.38
2,996,169 2,997,501 16.75
7,988,445 7,993,577 44 .67
DEUTSCHE ZENTRAL GENOSSENSCHAFT BANK AG CD
1,500,000 (GBP) 14/08/15 1,497,293 1,497,608 8.37
SUMITOMO MITSUI TRUST&BANKING CORP (LDN)
1,500,000 (GBP) CD 06/07/15 1,497,275 1,498,516 8.37
2,994,568 2,996,124 16.74
2,994,568 2,996,124 16.74
10,983,013 10,989,701 61.41
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2015 30

27.92
16.75

16.74

61.41

2015 30

33.49

61.41
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2,500,000 3,903 27
25 3,390 10
27 29
135.61
2013 12
2013
2013
2010 12 17
16 125
2007 13
2007
2007 2013
27
14
2,331,755,389.87 17,894,502.21

841,677,583.85 200,038,814,514
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131

23 103

27 29
135.61
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2014 12 31
2014 2013
139,127 18,867 39,587 5,368
2,947 400 2,941 399
2,601,478 352,786 680,966 92,346
2,743,552 372,053 723,494 98,113
2,500,000 339,025 500,000 67,805
14,861 2,015 14,861 2,015
155,059 21,028 170,546 23,128
29,055 3,940 (15,487) (2,100)
2,698,975 366,008 669,920 90,848
486 66 570 77
44,001 5,979 53,004 7,188
2,743,552 372,053 723,494 98,113
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2014 12 31
2014 2013
14,093 1,911
252,155 34,195
229,404 31,109
22,751 3,085
262,350 35,577
3,505 475 4,295 582
29,055 3,940
547,065 74,187 18,388 2,494
30,095 4,081
73 10 67 9
2,392 324 2,834 384
514,505 69,772
15,487 2,100

547,065 74,187 18,388 2,494
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2001 21
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2013
125
2010
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100
100 8333

29/57

OOoooooooooooooooooood

Société Anonyme
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2014 20

2014 17

97

2014

96 2014 19

2014 10 30
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2008 02
2009 30

2008 03
2009 30

2008 03
2014 28

2010 12 10 2010 12 10
12
31 2014 30

2010 12 10 47
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2013 12 31
50
2014 30

25

2014 12 31
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25 20,000
200 250
80,000
25 100,000
2014 2013
14,861 14,861

14,861 14,861
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2014 2013
170,546 187,085
(15,487) (16,539)
155,059 170,546
500
0.005 0.035



2014 12 31
2013 12 31

2014
2014 12 31
262,350
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2014 2013
396,007 406,543
(307,590) (387,361)
(58,322) (33,275)
30,095 (14,093)
2014 2013
145,274
53,116
15,481
12,217
11,316
24,946
262,350
252,155
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Japan Fund Management
(Luxembourg) S.A.
Balance sheet
As of 31 December 2014
(expressed in EUR)

Assets 2014 2013

Current assets

Debtors

becoming due and payable within one year (Note 5) 139,127 39,587
Transferable securities and other financial instruments 2,947 2,941
ﬁ:izatbank,cashlnpostalchequeaccountsandcashln 2,601,478 680,966

2,743,552 723,494

The accompanying notes are an integral part of these annual accounts.
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Japan Fund Management
(Luxembourg) S.A.
Balance sheet
As of 31 December 2014
(expressed in EUR)

Liabilities

Capital and reserves (Note 3)

Subscribed capital

Reserves

Legal reserve

Profit or loss brought forward

Profit or loss for the financial year

Provisions (Note 4)

Non-subordinated debts

becoming due and payable within one year (Note 5)

36/57

2014 2013
2,500,000 500,000
14,861 14,861
155,059 170,546
29,055 (15,487)
2,698,975 669,920
486 570
44,091 53,004
2,743,552 723,494
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Japan Fund Management
(Luxembourg) S.A.
Profit and loss account
For the year ended 31 December 2014
(expressed in EUR)

Charges 2014 2013
Gross loss (Note 6) - 14,093
Staff costs (Notes 7 and 9) 252,155 -
a) Salaries and wages 229,404 -
b) Social security on salaries and wages 22,751 -
Other operating charges (Notes 8 and 9) 262,350 -
Other taxes not included in the previous caption 3,505 4,295
Profit for the financial year 29,055 -
547,065 18,388

Income 2014 2013
Gross profit (Note 6) 30,095 -

Income from financial current assets

other income from financial current assets 73 67

Other interest and other financial income

derived from affiliated undertakings 2,392 2,834
Extraordinary Income (Notes 7, 8 and 9) 514,505 -
Loss for the financial year - 15,487

547,065 18,388
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Japan Fund Management
(Luxembourg) S.A.
Notes to the accounts (continued)
As of 31 December 2014

Note 1 - General

The Management Company (hereafter the" Company” ), initially called I1BJ Fund Management
(Luxembourg) S.A., was incorporated on 28 January 1994 in Luxembourg as a“ Société
Anonyme” governed by Luxembourg Law. Its name was changed to Japan Fund Management
(Luxembourg) S.A. effective as of May 21, 2001.

The Management Company has been authorised as Alternative Investment Fund Manager
¢ AIFM” ) on 1st July 2014.

The purpose of the Management Company is to act as AIFM in accordance with the 2013 Law
for alternative investment funds (“ AIFs” ) and to perform the activities listed in item
1. of the Annex 1 of the 2013 Law. The Management Company may further carry out any of
the activities listed under item 2. of such Annex. The purpose of the Management Company
is further to act as management company in accordance with the chapter 16 and article
125-2 of the Luxembourg law of 17 December 2010 relating to undertakings for collective
investment in transferable securities (the* 2010 Law” ) and in their respect to take
care of the creation, the promotion, the administration and the management of
undertakings for collective investment (“ UCIs” ) and notably UCIs set-up under Part Il
of 2010 Law and Luxembourg specialised investment funds (* SIFs” ) set-up under the
Luxembourg law of 13 February 2007 on specialised investment funds (the* 2007 Law” )
which are AIFs.

The Management Company may more generally carry out any activities connected with the
management, administration, marketing and promotion of the AlFs. It may on behalf of the
AlFs enter into any contracts, purchase, sell, exchange and deliver any securities,
property and, more generally, assets constitutive of authorised investments of the AlFs,
proceed to or initiate any registrations and transfers in their name or in third
parties”™ names in the register of shares or debentures of any Luxembourg or foreign
companies, and exercise on behalf of the AlFs and the holders of units of the AlFs, all
rights and privileges, especially all voting rights attached to the securities
constituting the assets of the AlFs. The foregoing powers shall not be considered as
exhaustive, but only as declaratory.
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Japan Fund Management
(Luxembourg) S.A.
Notes to the accounts (continued)
As of 31 December 2014

Note 1 - General (continued)

The Management Company may carry out any activities, linked directly or indirectly to,
and deemed useful and necessary for, the accomplishment of its object and that of the
AlFs it manages, remaining, however, within the limitations set forth by the Luxembourg
laws and regulations and, in particular, the provisions of the 2007 Law, the 2010 Law
and the 2013 Law.

The Company is controlled by Mizuho Trust & Banking (Luxembourg) S.A. which owns 100% of
the ordinary shares. The ultimate parent of the Company is Mizuho Trust & Banking Co.,
Ltd., a Trust Bank incorporated under the laws of Japan whose registered office is in
Tokyo, Japan.

The consolidated accounts of Mizuho Trust & Banking Co, Ltd may be obtained from Mizuho
Financial Group, Inc., Marunouchi 2-Chome Building, 2-5-1, Marunouchi, Chiyoda-Ku,
Tokyo, 100-8333, Japan.

The Company acts as AIFM for the following Luxembourg, Cayman and Irish mutual
investment funds:

Luxembourg mutual investment funds
- Alamco Global Fund:
Global Fixed Income Active Portfolio;
- DIAM Fund:
DIAM Japan Small Cap Fund;
DIAM Multicurrency Fund (JPY);
DIAM Global Bond Futures Direction (USD) Fund (liquidated on October 30, 2014);
DIAM Global Equity Quantitative Active Fund;
DIAM Global Equity High Income Efficient Fund;
DIAM Emerging Markets Small Cap Equity Efficient Fund;
DIAM Asia Pacific Ex Japan Fund (set-up on August 20, 2014);
- DKA International Fund:
Equity Portfolio (liquidated on September 17, 2014);
- DLIBJ Open Fund:
GF97;
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Japan Fund Management
(Luxembourg) S.A.
Notes to the accounts (continued)
As of 31 December 2014

Note 1 - General (continued)

- Gaikadate Money Market Fund:
Euro Portfolio (Put into liquidation on June 2, 2014) ;
Sterling Pound Portfolio;
US Dollar Portfolio;
- Global Property Portfolio Fund:
European Income Fund;
European Growth Fund;
- 1E96 Open Fund (liquidated on March 19, 2014);
- Mizuho Fund Series:
Euro Monthly Income Fund;
- Mizuho TB Fund:
Japan Equity Research Value Plus;
- NIKKO AM World Funds:
NIKKO AM Intech Global Core Fund;
- NIKKO AM INVESTMENT TRUST (LUXEMBOURG):
NIKKO AM Intech Kokusai Fund;
- Nouvelle Epoque Umbrella Fund:
European Bond Income Fund;
European Equity Active Fund;
US Bond Income Fund;
- TMA Umbrella Fund:
Emerging Markets Bond Portfolio;
Global Equity Portfolio;
Global Fixed Income Portfolio;
Hedged International Bond Portfolio;
International Aggregate Bond Portfolio;
International Bond Portfolio;
TMRA Global Income Portfolio;
Yen Hedged International Aggregate Bond Portfolio;
TMAI Asian Equity Portfolio;
TMA ACWIEX Japan Portfolio
TMRA Hedged High Yield Bond Portfolio;
- Tokio Marine Fund:
Far East Equity Portfolio;
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Japan Fund Management
(Luxembourg) S.A.
Notes to the accounts (continued)
As of 31 December 2014

General (continued)

- Top Manager:
Top Manager - I (Moderate Fund);
Top Manager - 11 (Balanced Fund);
Top Manager - 111 (Aggressive Fund);
- Top Managers Selection:
Capital Guardian Global Equity Portfolio (liquidated on October 30, 2014);
FFTW Global Fixed Income Portfolio;
Payden & Rygel Global Fixed Income Portfolio;

Cayman mutual investment funds

- Mizuho Global Selected Umbrella Unit Trust:
Mizuho Strategic Commodities Fund;

- Mizuho Umbrella Unit Trust:
Caliburn Strategic Fund 2008-02 for Qualified Institutional Investors (in
liguidation since March 30, 2009);
Caliburn Strategic Fund 2008-03 for Qualified Institutional Investors (in
liquidation since March 30, 2009);
Caliburn Strategic Fund 2008-03 (JPY) for Qualified Institutional Investors
(liquidated on February 28, 2014);
Mizuho RMB Bond Fund.

Irish mutual investment funds

- NAM UMBRELLA FUND:
Japan Stewardship Fund

- NAM INVESTMENT FUND:
European Equity Fund
Global Equity Fund
North American Equity Fund
Asia Pacific Equity Focus Fund
Asia Pacific Dynamic Equity Fund
Asia Excellent Equity Fund
Worldwide Neo Growth Equity Fund
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Japan Fund Management
(Luxembourg) S.A.
Notes to the accounts (continued)
As of 31 December 2014

Note 2 - Significant accounting policies

The annual accounts are prepared in accordance with the generally accepted accounting
principles and regulations in force in the Grand Duchy of Luxembourg.

The layout of balance sheet, profit and loss account has been adapted to comply with the
Luxembourg Law of 10 December 2010 (the” Law” ).

The principal accounting policies applied by the Company are summarised below:

Transferable securities and other financial instruments

Securities included in the Company®s portfolio are stated at the lower of their
acquisition cost or their last available market value.

The underlying Global Property Portfolio Fund has been valuated based on the Net Asset
Value as of 30.09.2014 as the Net Asset value as at 31 December is not available at the

date of the establishment of the Company annual accounts.

Profit and loss account presentation

In accordance with article 47 of the Law, the Company combined under the caption “ Gross
loss” or* Gross profit” the following items:

- Net turnover;

- Operating charges.

Foreign currency translation

The Company maintains its accounts in Euro (EUR) and the annual accounts are expressed
in this currency.

All assets expressed in a currency other than EUR are valued individually at the lower
of their value translated into EUR at their historical exchange rates or at the exchange
rate prevailing at the balance sheet date.

All liabilities expressed in a currency other than EUR are valued individually at the

higher of their value translated into EUR at their historical exchange rates or at the
exchange rate prevailing at the balance sheet date.
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Japan Fund Management
(Luxembourg) S.A.
Notes to the accounts (continued)
As of 31 December 2014

Significant accounting policies (continued)

Consequently only realized exchange gains and losses together with unrealized exchange
losses are reflected in the profit and loss account.

Income and expenses in currencies other than EUR are translated into EUR at the exchange
rates prevailing at payment date.

Capital and reserves

Subscribed capital

As at 31 December 2013, the capital subscribed, issued and fully paid in, amounted to
EUR 500,000 represented by 20,000 shares with a face value of EUR 25 each.

On 30 June 2014, Mizuho Trust & Banking (Luxembourg) S.A., the Mother Company, decided
to increase the corporate capital of Japan Fund Management (Luxembourg) S.A. by an
amount of EUR 2.000.000, so as to raised it to EUR 2,500,000. A new subscription of
80,000 new shares with a nominal value of EUR 25 per share, having the same rights and
privileges as the existing shares has been made.

As at 31 December 2014, the capital subscribed, issued and fully paid in, amounts to EUR
2,500,000 represented by 100,000 shares with a face value of EUR 25 each and fully owned
by Mizuho Trust & Banking (Luxembourg) S.A..

Legal reserve

Luxembourg companies are required to appropriate to legal reserve a minimum of 5% of the
annual net income, after deducting any losses brought forward, until this reserve equals
10% of the nominal value of the subscribed share capital. This reserve may not be
distributed in the form of cash dividends, or otherwise, during the life of the Company.
The appropriation to legal reserve is effected after the approval at the general meeting
of shareholders.
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Japan Fund Management
(Luxembourg) S.A.

Notes to the accounts (continued)

As of 31 December 2014

Capital and reserves (continued)

The movements on the legal reserve are as follows:

Opening balance

Appropriation from profit

Closing balance

Results brought forward

Results brought forward, at the beginning of the
year

Profit/(Loss) of the preceding year

Appropriation to legal reserve

Results brought forward, at the end of the year

Provisions

This caption includes provisions for taxation for the year under review.

2014 2013
EUR EUR
14,861 14,861
14,861 14,861
2014 2013
EUR EUR
170,546 187,085
(15,487) (16,539)
155,059 170,546

The Company, managing several mutual investment funds, is considered by the Luxembourg

tax authorities to be a commercial company subject to corporate income tax, municipal

business tax and net worth tax. The provision for taxation corresponds to the tax

liability estimated by the Company for the financial period for which no final tax

assessment has been received from the Luxembourg tax authorities, net of advances made

by the Company to the tax authorities.
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Japan Fund Management
(Luxembourg) S.A.
Notes to the accounts (continued)
As of 31 December 2014

Note 5 - Claims resulting from sales and provisions of services

As stated in the various prospectuses of the funds for which the Company provides

services, the Company is entitled to receive Management fees and/or AIFM fees.

As compensation for the services to be performed, the Company entered into an agreement

with third parties under which it is entitled to receive a fixed amount of management
fees of USD 500, USD 1,000 or USD 15,000 per annum and per sub-fund for the following
funds:

Alamco Global Fund;

DIAM Fund (until August 31, 2014);
DLIBJ Open Fund;

Mizuho TB Fund;

NIKKO AM World Funds;

Nouvelle Epoque Umbrella Fund;

NIKKO AM INVESTMENT TRUST (LUXEMBOURG);

The Company is also entitled to receive a Management and/or AIFM fees out of the assets
of the following funds at specific rates (from 0.005% to 0.035%) per annum calculated
quarterly based on the average Net Asset Value of each Portfolio or Series Trust during

the relevant quarter and payable quarterly in arrears:

Global Property Portfolio Fund;

Mizuho Global Selected Umbrella Unit Trust;
Mizuho Umbrella Unit Trust

NIKKO AM INVESTMENT TRUST (LUXEMBOURG);
DIAM Fund (from September 1, 2014);
Gaikadate Money Market Fund;

NAM UMBRELLA FUND;

NAM INVESTMENT FUND;
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Japan Fund Management
(Luxembourg) S.A.
Notes to the accounts (continued)
As of 31 December 2014

Gross loss and Gross profit

This caption includes:

2014 2013
EUR EUR
Net Turnover
Management fees 396,007 406,543
Operating charges
Advisory, Custodian and Administration fees (307,590) (387,361)
Other charges (58,322) (33,275)
30,095 (14,093)

Staff

As at 31 December 2014, the Company has two conducting officers and two employees. As at
31 December 2013 the Company had no employees.

Other operating charges

This caption includes:

2014 2013

EUR EUR
Risk Management related charges 145,274 -
Legal fees 53,116 -
Rent fees 15,481 -
Removal costs 12,217 -
Travelling costs 11,316 -
Other charges 24,946 -

262,350 -
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Japan Fund Management
(Luxembourg) S.A.
Notes to the accounts (continued)
As of 31 December 2014

Note 9 - Extraordinary Income
To comply with AIFM Directive, the Company increased in 2014 its staff and operating
expenses. Mizuho Trust & Banking (Luxembourg) S.A. decided to support its undertaking

and took in charge the Company®s staff cost (EUR 252,155) and other operating charges
(EUR 262,350) until 31 December 2014.
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2015

ZURICH FINANCE
(USA) INC ECP
(USA)

2015/

55,000,000.

00

54,974,467.

42

54,997,098.

57

.49

SUMITOMO
MITSUI TRUST &
BANKING
(LONDON) (USA)
cD

2015/

/24

55,000,000.

00

54,954,936.

95

54,990,840.

84

.48

NORINCHUKIN
BANK LONDON
(USA) CD

2015/

55,000,000.

00

54,973,200.

56

54,989,875.

77

.48

STANDARD
CHARTERED BANK
(USA) CD

2015/

/10

55,000,000.

00

54,969,766.

63

54,986,898.

87

.48

CREDIT
AGRICOLE CD
(USA)

2015/

/20

55,000,000.

00

54,963,413.

25

54,985,037.

74

.48

SCHLUMBERGER
FINANCE BV CP
(USA)

2015/

/15

55,000,000.

00

54,971,140.

15

54,975,950.

13

.48

DEUTSCHE
ZENTAL
GENOSSENSCHAFT
BANK AG CD
(USA)

2015/

/13

55,000,000.

00

54,967,019.

79

54,973,249.

39

.48

KOREA
DEVELOPMENT
BANK (LONDON)
(USA) CD

2015/

/20

55,000,000.

00

54,959,024.

99

54,973,131.

14

.48

SUMITOMO CORP
CAPITAL EUR
PLC CP (USA)

2015/

/14

55,000,000.

00

54,967,080.

83

54,972,317.

97

.48

10

MITSUBISHI UFJ
TRUST &
BANKING CO
(USA) CD

2015/

/28

55,000,000.

00

54,968,425.

08

54,969,095.

53

.48

11

POHJOLA BANK
PLC CP (USA)

2015/

/20

53,000,000.

00

52,951,372.

99

52,953,079.

20

.17

12

CREDIT SUISSE
(SYDNEY
BRANCH) (USA)
cP

2015/

/23

40,000,000.

00

39,978,777.

93

39,987,873.

10

.17

50/57



Q

EDINETOOOO

O000oO00ooo0o0oO00b0oO00o0o00bDboO00noOO(EsLss)
OOoooooooooooooooooood

2015

NORINCHUKIN
BANK LONDON
(GBP) CD

2015/

1,700,000.

00

1,698,073.

97

1,699,272.

39

.14

SUMITOMO
MITSUI TRUST &
BANKING
(LONDON) CD
(GBP)

2015/

/24

1,500,000.

00

1,497,174.

65

1,499,425

74

.07

STANDARD
CHARTERED BANK
CD (GBP)

2015/

/10

1,500,000.

00

1,498,116.

07

1,499,183.

63

.07

CREDIT SUISSE
(SYDNEY
BRANCH) (GBP)
cP

2015/

/23

1,500,000.

00

1,498,413.

73

1,499,018.

02

.06

CREDIT
AGRICOLE CD
(GBP)

2015/

/20

1,500,000.

00

1,497,439.

99

1,498,954.

66

.06

SCHLUMBERGER
FINANCE BV CP
(GBP)

2015/

/15

1,500,000.

00

1,498,226.

76

1,498,522.

30

.06

DEUTSCHE
ZENTAL
GENOSSENSCHAFT
BANK AG CD
(GBP)

2015/

/13

1,500,000.

00

1,498,116.

07

1,498,471.

92

.06

KOREA
DEVELOPMENT
BANK CD
(LONDON) (GBP)

2015/

/20

1,500,000.

00

1,497,497.

33

1,498,358.

90

.06

BANK
NERDERLANDSE
GEMEENTEN
(GBP) CP

2015/

/28

1,500,000.

00

1,497,333.

52

1,498,195.

00

.06

10

POHJOLA BANK
PLC CP (GBP)

2015/

/20

1,500,000.

00

1,497,521.

09

1,497,608.

07

.06

11

MITSUBISHI UFJ
TRUST &
BANKING CO
(GBP) CD

2015/

/28

1,000,000.

00

998,757.

98

998,771.

94

.37
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Q@

2015

SUMITOMO
MITSUI TRUST &
BANKING 2015/ / |55,000,000.00 |54,941,807.47 |54,983,441.15 | 9.09
(LONDON) (USA)
)

KOREA
DEVELOPMENT
BANK (LONDON)
(USD) ¢D

2015/ /28]50,000,000.00 |49,958,368.03 [49,969,469.89 | 8.26

DEUTSCHE
ZENTRAL
GENOSSENSCHAFT 2015/ /14 |50,000,000.00 |49,950,216.29 |49,969,197.37 | 8.26
BANK AG CD
(USD)

ALLIANZ SE CP

(USD) 2015/ /24 (50,000,000.00 (49,938,824.94 [49,965,042.82 | 8.26

MACQUARIE BANK

LIMITED CP 2015/ /21|50,000,000.00 |49,946,668.06 |49,951,829.22 | 8.25
(USD)

STANDARD

CHARTERED BANK 2015/ / |42,500,000.00 |42,437,571.28 |42,470,435.16 | 7.02
(USD) CP

ZURICH FINANCE
INC (USA) 2015/ /11 [40,000,000.00 [39,980,176.50 [39,983,441.55 | 6.61
(USD) cpP

CREDIT SUISSE
(SYDNEY
BRANCH) (USD)
cP

2015/ /17 40,000,000.00 {39,964,498.20 (39,977,775.30 | 6.61
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Q

2015

DEKABANK
DEUTSCHE
GIROZENTRALE
cP

2015/ /11| 1,500,000.00 | 1,498,228.40 | 1,499,786.55 | 8.55

SUMITOMO
MITSUI
TRUSTEBANKING 2015/ / | 1,500,000.00 | 1,497,275.37 | 1,499,224.70 | 8.55
CORP (LDN)
(GBP) CD

STANDARD
CHARTERED BANK 2015/ /23| 1,500,000.00 | 1,496,945.41 | 1,498,805.72 | 8.55
CP(GBP)

DEUTSCHE
ZENTRAL
GENOSSENSCHAFT 2015/ /14| 1,500,000.00 | 1,497,292.57 | 1,498,330.42 | 8.54
BANK AG CD
(GBP)

KOREA
DEVELOPMENT
BANK (LONDON)
(GBP) €D

2015/ /28| 1,500,000.00 | 1,497,538.29 | 1,498,194.75 | 8.54

CREDIT SUISSE
(SYDNEY
BRANCH) (GBP)
cP

2015/ /17| 1,500,000.00 | 1,497,073.94 | 1,498,168.24 | 8.54

MACQUARIE BANK
LIMITED CP 2015/ /21| 1,500,000.00 | 1,497,050.20 | 1,497,335.66 | 8.54
(GBP)

PRUDENTIAL PLC

ECP (GBP) 2015/ / 1,000,000.00 999,631.92 999,947.42 | 5.70
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Independent auditor®s report

To the Shareholders of

Japan Fund Management (Luxembourg) S.A.
1B, rue Gabriel Lippmann

L-5365 Munsbach

Following our appointment by the General Meeting of the Shareholders dated 30 April 2014, we
have audited the accompanying annual accounts of Japan Fund Management (Luxembourg) S.A.,
which comprise the balance sheet as at 31 December 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 and presentation of the annual accounts and for such internal control as the
Board of Directors determines is necessary to enable the preparation and presentation of
annual accounts that are free from material misstatement, whether due to fraud or error.

Responsibility of the" réviseur d"entreprises agréé’

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

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the annual accounts. The procedures selected depend on the judgment of the
“ réviseur d"entreprises agréé” , including the assessment of the risks of material
misstatement of the annual accounts, whether due to fraud or error. In making those risk
assessments, the* réviseur d"entreprises agréé” considers internal control relevant to the
entity"s preparation and fair presentation of the annual accounts in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the entity"s internal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by the Board of Directors, as well as evaluating the overall

presentation of the annual accounts.
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Responsibility of the" réviseur d"entreprises agréé” (continued)

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 annual accounts give a true and fair view of the financial position of
Japan Fund Management (Luxembourg) S.A. as of 31 December 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 and presentation of the annual accounts.

Ernst & young
Société Anonyme
Cabinet de révision agréé

Christoph HAAS

Luxembourg, 13 April 2015
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