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Gai kadate Money Mar ket Fund)
2011
479,519,419 .1778. 81
128,938,4pPp7.9721.19
608, 457,9p07.1
25 215 100. 00
2011
17,968,360.9979.71
4,573,78L.87 20.29
22,542,142.86
3 013 100.00
2011
23,944,9592.2365. 84
12,421,4855.5434.16
36,366, 407. 77
4. 228 100.00
23 31
80. 88
133.64 116. 27
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2011
2010 556, 267 44,991 0.01 1
555, 805 44,954 0.01 1
570, 479 46,140 0.01 1
583, 457 47,190 0.01 1
10 591, 791 47,864 0.01 1
11 581, 182 47,006 0.01 1
12 584, 280 47,257 0.01 1
2011 621, 003 50,227 0.01 1
631, 134 51, 046 0.01 1
602, 369 48,720 0.01 1
594, 56 6 48, 088 0.01 1
608, 458 49,212 0.01 1
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2010 26,573 3,551 0.01 1
26,160 3,496 0.01 1

25,704 3,435 0.01 1

25,238 3,373 0.01 1

10 24,741 3,306 0.01 1

11 24,743 3,307 0.01 1

12 24, 446 3,267 0.01 1
2011 24,490 3,273 0.01 1
23,794 3,180 0.01 1

23,370 3,123 0.01 1

23,226 3,104 0.01 1

22,542 3,013 0.01 1

2010 34, 348 3,994 0.01 1
34,241 3,981 0.01 1

34,374 3,997 0.01 1

33,924 3,944 0.01 1

10 34,6583 4,029 0.01 1

11 34,190 3,975 0.01 1

12 34, 268 3,984 0.01 1
2011 35, 484 4,126 0.01 1
34,066 3,961 0.01 1

33,499 3,895 0.01 1

36, 673 4,264 0.01 1

36, 366 4,228 0.01 1
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0.01 0.01 0.01
100
2010 30 0.000212 0.000242 0.0001914
30 0.000162 0.000207 0.000173
31 0.000155 0.000213 0.000173
30 0.000130 0.000199 0.000149
10 29 0.000114 0.000169 0.000178
11 30 0.000130 0.000203 0.000229
12 31 0.000124 0.000204 0.000219
2011 31 0.000128 0.000211 0.000235
28 0.000113 0.000208 0.000240
31 0.000133 0.000264 0.000288
27 0.000114 0.000234 0.000278
31 0.000121 0.000269 0.000392
2011
100
2010
2011 0.001636 0.002623 0.002748
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2010

2011 31 0.1636 0.2623 0.2748

2011

100 x
2011 31
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2011

55,216, 400,
(55,216, 400,

P67 50,762, 135,
267X 50,762,135,

D52 60,845, 791,
052X 60,845, 791,

714
714)

414

, 929, 33
(414,

929, 33

803

, 965,90
(803,

5) 965, 90

@ 254, 214,

6) (2,254,214, 2

86
86)

276, 231,

18 089, 477,

(1,276, 231, 4

18) (1,089,477,

87 636, 640,

77

87) (3,636,640, 1

77)

7147



EDINETOOOO

O000oO00ooo0ooO00b0O00o0o00DboO0O0noOo(EL4870)

OOoooooooooooooood

76

23 103

23 31

80. 88
133.64
116. 27
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2011 30

2.3500,948, 4D7 516, 722, 206, 223834, 0035, 922,863, 014, 0713, 620,4%62B394, 404

500,638, 6i@®2 491, 620, 182, 2@8830, 79835, 885, 103%, 009, 65713, 215 4%6B61, 675

94,081,144609,282,047,029273,56510,803, 3715, 256, 110183, 182, 4%4,14854, 194

418 34 24 3 348 40 965 78

3,485 466 5,740 464

595,030, 289126, 048, 256,831108, 0436, 726, 5843, 270, 260806, 809 ,534®49, 140

31, 847 2,576 2,182 292 3,706 431 40,838 3,303
79,934 6, 465 6,546 875 11,120 1,293 106,906 8,647
26,8009 2,168 1,247 167 1,573 183 31,153 2,520
21, 736 1,758 1,489 199 2,530 294 27,873 2,254
159,255 12,881 10,908 1,458 18,533 2,155 204,206 16,516
4,459 361 174 23 275 32 5,147 416

86,848 7,024 6,888 921 13,008 1,512 117,131 9,474
53,562 4,332 1,086 145 2,886 336 59,551 4,816
464,450 37,565 30,520 4,079 53,631 6,236 592,805 47,946

594,565, B9 088, 484,226, 3B1103, 9636, 672, 954, 263, 9686, 216 554501, 194

59,456,582, 858 2,322,631,069 3,667,295, 165
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2011 30 20100 31 200920 31

59,456,582, 858 59,179,098, 564 53,730,058, 568
594,565, 889 088, #8491, 790, #8§6 864, p5%H537, 300, 86 456, p71

0.01 1 0.01 1 0.01 1

2,322,631, 069 2,474,110, 245 2,626,935,126
23,226,381 103,096424,741,1®B2 306, 401 26,269, 381, 510, 6|36

0.01 1 0.01 1 0.01 1

3,667,295, 165 3,465,325,079 3,361,772, 798
36,672,9%2 263, 096434,653,2%1,029, 13333,617, 7238 908, 7|33

0.01 1 0.01 1 0.01 1
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2011 30
2010 12 17
1997 10 1997
2004 27
30
1997 10
1998 13
1998 13
30
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3,300
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20

20

12

12

36,

20

.01

20

55,

000

000

. 008

.30
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2011 30

45
45

40

40

40

45

26

45
45

45
45
40

0O00BBNPOPARI BAS SA (AUSTRALI A) (USDH) 80K 24/59821307
0O0O0OMACQUARI E BANK LI MITED CP (USDB)4 195/200M17/954 2G4

56
56

89 808 &9 2886 5175l.

12

B UE FEDERATIVE DU CREDIT MUTU CB )
00006&@9/11 UhVkh eCRa6d3P) 682

72

39 906 3976932 6862

72

OO0OCOMMERZBANK AG ECP (USD) 15/ 08&8/91 1953 HB7958 8BO

L ESBANK HESSEN- THURI NGEN GI,RO T p
ooo(ﬁgg) BN S 3RO HENTRALESs $ P61

72

72

79 906 7P 9916 51331

44

OOOEBPORT-I MPORT BANK OF KOREA CHR4( USD) 482100066/ 236

56

44 937 4841964 936

56

500STUOCKHOLM (CITY OF) CP (USD) 2% O5/910619492 534

46

26 479 20619492 534

46

oooCcreEDI T AGRI COLE (LONDON) CP (U4SD)88162#M&®BBH1E 299

K A DEVELOPMENT BANK (LONDON), -1 USB;
0001?558/11 Ma 9495 B0 4588 393

OOOPBRUDENTI AL PLC CP (USD) 26/ 09/4141 925 4436926 509
0O0O0OSOCODETE GENERALE (LONDON) (USDB)Y ORO01&OMOE8781530
O0O0OSUANDARD CHARTERED BANK (USD) 326/905/ ¥V 2985 7B2

55
56

56
55
73

219 60021285755 4885395

500 63850002948 B#725

500 6385002948 B#725
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2011 30

72. 23

84. 25

2011 30

36. 95
15.12

13. 44

84. 25

16/47



EDINETOOOO
O000oO00ooo0ooO00b0O00o0o00DboO0O0noOo(EL4870)
OOoooooooooooooood

2011 30

500 BONOPO PARI BAS SA (AUSTRALIA) (GBP)4TP 219840085 111765. 4 4
500 MAOOOQUARI E BANK LI MITED CP (GBP) 4%4 041734197 1265. 44
2 987 021992 3Q0Q. 88

BANQUE P
750 0®%09/ 8)27. 50

el EEDERATIVE DU CREDI T MU]TU'FA'O E&I&07(4C‘?B

1

1 740 0100742 827m/m. 50

500 OOOMMERZBANK AG ECP (GBP) 15/0811495 7116496 2063 44

LANDESBANK HESSEN-THURINGEN GI RO T CP, , .
500 p@&P) SN e s ROLENTRA64F 6C P 48 a5

2 991 5226992 483%2.89

750 10D OTOR FI NANCE (NETHERLAZ{\ID§A7(ﬁ&é)7)50CPOO7O.53

=<

1 747 3196750 00M. 53

750 EOXOPOORT- 1 MPORT BANK OF KOREA CPl (GB8P%) 91287/4076 /714TA. 5 2
1 745 9198747 7474, 52

500 BOAOROCLAYS BANK PLC 0.800% 12/ 0511300 1185500 O0268. 46
500 QOROENDI T AGRI COLE (LONDON) CP (GBP3924241D®4/9141 2 86. 4 3

1}%33;%5?/ :[L)EVELOPMENT BANK (LONDON)_ 741?851687C4P5 547 5 2

750 POROWDENTI AL PLC CP (GBP) 26/ 09/11743 6141743 727.51
750 SO ETE GENERALE (LONDON) (GBP) ELP 14010 9764/81 1357%. 53
750 VTVAONDARD CHARTERED BANK (GBP) 26743/ 1124749 038. 53
9 970 287980 942.98
21 182 2168206 29VI13. 30
21 182 2168206 29I13. 30

750
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2011 30

76. 26

91. 30

2011 30

42.98
12.89

12.88

91. 30
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2011 30

000 BONDPO PARI BAS SA (AUSTRALIA) (EUR)9&® 21839098/ 151054. 4 3
000 MAOOOQUARI E BANK LI MITED CP (EUR) 9%10%71239195 3854, 44
3 979 636987 888.87

000 goéb;\bgglEliEDERATIVE DU CREDI T MUIU§§7(E&5§)QOE%P1$.43

500 SO ETE GENERALE (EUR) CP 10/03/491 821496 99%. 81
4 479 0403487 812. 24

000 OOMMERZBANK AG ECP (EUR) 15/0811991 2191992 285. 43

LANDESBANK HESSEN- THURI NGEN GI RO T CP
000 p@%R) T, ROGENTESLE 2CP o a4

3 983 14984 989H. 87

TERPILLAR | NTERNATI ONAL FI NANC T P
500 ﬁ@@R) A NCEg & TEs EO o0o0m. 82

2 495 581500 006. 82

000 EOXOPOORT-1 MPORT BANK OF KOREA CP1l (E%YR) 71299/9076 /013H4. 4 5
1 994 7139997 03%. 45

000 QORENDI T AGRI COLE (LONDON) CP (EUR98@E20140%99/8191 7 251. 4 3

500 1}%3);%5?/ :I:L)EVELOPMENT BANK (LONDON%-ngéJRgZ?&ngO 7664 78

500 POROWDENTI AL PLC CP (EUR) 26/09/21485 7238485 926. 78
000 SOTOAONDARD CHARTERED BANK (EUR) 26995/ 71188998 73%. 45
8 952 9841965 12@. 44
25 885 21904922 87%M. 69
25 885 2104922 8/m1M. 69
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2011 30

57.09

70.69

2011 30

24. 44
12. 24
10. 87

10. 87

70.69
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500, 000 5,814 2011
25 2,907

23
19

4,397,138,524. 41 22,542,142.86 350, 339, 841.
8,151,813. 73
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129

23 103

23 31
116. 27
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2010 12 31

2010 2009

193 22 196 23

69,426 8,072 77,283 8,986

706, 75482,174712, 06582, 792

776,37390,269789,54491, 800

500, 00058, 135500, 00058, 135

14,820 1,723 14,810 1,722
191,71222,290191,52422,268
(5,416) (630) 198 23

701,11681,519706,53282, 148

47 2 55 47 2 55

63,871 7,426 72,190 8,394

10,914 1,269 10,350 1, 2083

776, 37390, 269789,54491, 800
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2010 12 31

2010 2009
9,363 1,089 5,816 676
3,410 396 4,731 550
198 23

12,773 1,485 10,745 1,249
7,357 855 10,745 1,249
5,416 630

12,773 1,485 10,745 1,249
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2010 12 31

19914 28 Soci été Anonyme
2001 16
1995 23
2010
2010 20
2010 12
97
96
2010 2 4

2010 24
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2010 10

2010 28
2007 11
2008 02
2008 02
2008 03

2008 03

26/47



2002

12

2002

2010
20,000

12

19

19

2009

47

12
50

31

10

2002

12
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2010 20009
14,810 13,639
10 1,171
14,820 14,810
2010 20009
191,524 169,287
198 23,408
(10) (1,171)
191,712 191,524
500 1,000

. 005
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2010

20009

99.

99

12

31
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2010 2009

665, 747 700, 622

(649,175) (683,955)

(25, 935) (22, 483)

(9,363) (5,816)

100 8333
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Japan Fund Management
(Luxembourg) S. A.
Bal anschee et
As of 31 December 2010
(expressed in EUR)

Asset s 2010 20009
Current assets
Ot her transferable securities 193 196

Debtor s

Claims resulting from sales and t Vi si S
services becoming due and receiva%f%£%€thinPgh%Qéear
( Note 5)

Cash at bank 706, 754 712,065

776, 373 789, 544

The accompanying notes are an integral part of these
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Japan Fund Management
(Luxembourg) S. A.
Bal anschee et
As of 31 December 2010
(expressed in EUR)

Liabilities 2010 20009
Capital and reserves (Note 3)
Subscribed capital 500, 000 500, 000

Reserves

Legal reserve 14,820 14,810
Profit brought forward 191, 712 191,524
Profit/(Loss) for the financial y®mr416) 198
701,116 706, 532
Provisions for liabilities and charges (Note 4)
Provisions for taxation 472 472

Creditors

Amounts owed to affiliated unde
and payable within one year (No

gl dsp Pecpmifgodue

Ot her creditors

Becoming due and payable within ohCG, Year 10, 350

776, 373 789, 544

31/47



Charges

Gr oss

Ot her

Profi

|l ncome

Ot her

Loss

t

f

charges

taxes

f

or

t

he

I nterest

or

t

he
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Japan Fund Management
(Luxembourg) S. A.
Profit and | oss account
For the year ended 31 December 2010
(expressed in EUR)

2010 20009
(Note 6) 9, 363 5,816
3,410 4,731
financial year 198
12, 773 10, 745
2010 20009

receivable and si mi7l, 857i ncomk0, 745

nancial year 5,416

12,773 10, 745

The accompanying notes are an integral part of these
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Japan Fund Management
(Luxembourg) S. A.

Notes to the accounts

As of 31 December 2010

Note 1 - Gener al

The Management Compag@g mp'hey eianfitteiraltlhye cal l ed | BJ

(Luxembourg) S.A., was incorporated ohS@aéi daauar )
Anonymeoverned by Luxembourg Law. I'ts name was <ch
(Luxembourg) S. A. on 16 May 2001.
Since 23 August 1995, the purpose of the Company
management of investment funds and in respect of
certificates or statements of confirmation evide.l
interests in the funds.
The Company is responsible for the following Lux:¢
funds:
Luxembourg mutual invest ment funds
- Al amco Gl obal Fund:

Gl obal Fi xed I ncome Active Portfolio;

- DI AM Fund:

Diam Japan Selection;

Diam Japan Small Cap Fund (set-up as of 6 April
Diam J-Reit Fund (liquidated as of 20 April 20:
Diam Multicurrency Fund;

Diam Pacific Fund (liqguidated as of 7 December

- DI AM Gl obal Fund:
Diam HIR Global Allocation Fund;
- DI AM Regional Equity Fund:
Canadian Passive Equity Portfolio;
European HIR Equity Portfolio;
Pacific Passive Equity Portfolio;
US HIR Equity Portfolio;
- DKA I nternational Fund:
Bond Portfolio;
Equity Portfolio;
- DLI BJ Open Fund:
GF97;
- Euro Advance Fund:
Gl obal Equity Fund;

33/47
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Japan Fund Management
(Luxembourg) S. A.
Notes to the accounts (continued)
As of 31 December 2010

Note 1 - General (continued)

- Gai kadate Money Mar ket Fund:
Euro Portfolio;
Sterling Pound Portfolio;
US Dol l ar Portfolio;
- Global Property Portfolio Fund:
Gl obal Property European I ncome Fund;
Gl obal Property European Growth Fund;
- IE96 Open Fund;
- MHTB Japan Equity Fund (set-up as of 24 Septeml
- Mizuho Fund Series:
Euro Monthly I ncome Fund;
- Mizuho TB Fund:
Japan Equity Research Value Plus (set-up as of
- ML Selected Fund Series:
Mi zuho Lazard Gl obal I nfrastructure Fund for Qi

- Nikko AM World Fund:
Ni kko AM I ntech GI obal Care Fund;
- Nouvelle Epoque Umbrella Fund:
European Bond Active Fund;
European Bond I ncome Fund;

European Equity Active Fund;

NZ US Hi-Grade I ncome Fund;

US Bond I ncome Fund;
- TMA Asia and Oceania Equity Fund A;
- TMA Umbrella Fund:

Emerging Markets Bond Portfolio;

Gl obal Equity Portfolio;

Gl obal Fixed I ncome Portfolio;

Hedged I nternational Aggregate Bond Portfolio
Hedged I nternational Bond Portfolio;

I nternational Aggregate Bond Portfolio;

I nternational Bond Portfolio;

TMRA Gl obal Il ncome Portfolio;

Yen Hedged I nternational Aggregate Bond Portf ol

34/47



Not e

1

- Gener al

TMA TN ACWI

TMA Umbr el

TMA Asia and

Toki o

Far East Equ
Top Manager:
Top Manager
Top Manager
Top Manager
Top Managers

Capit
FFTW
Payde

y man

Mi zuh
Mi zuh
Mi zuh
Calib
Cali b
Calib
i qui
Cali b
i qui
Cali b

Japan Fund Management
(Luxembourg) S. A.
Notes to the accounts (continued)
As of 31 December 2010
(continued)
TMA TN Kokusai Portfolio;
TMA GO European Focus Portfolio;
Portfolio (set-up as of 28
la Fund 1 1:
Oceania Equity Master Fund;
Marine Fund:
ity Portfolio;
- I (Moderate Fund) ;
- Il (Balanced Fund) ;
- 111 (Aggressive Fund);
Selection:
al Guardian Gl obal Equity Portfoli
Gl obal Fixed I ncome Portfolio;
n & Rygel Gl obal Fixed I ncome Portf ol
mut ual i nvestment funds
o Gl obal Selected Umbrella Unit
o Strategic Commodities Fund;
o0 Umbrella Unit Trust:
urn Strategic Fund 2007-11;
urn Strategic Fund 2008-02;
urn Strategic Fund 2008-02
dation) ;
urn Strategic Fund 2008-03
dation) ;
urn Strategic Fund 2008-03 (JPY) f
ion) .

(in I'iquidat

35/47
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January
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Trust:

for Qualified |

for Qualified |
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Japan Fund Management
(Luxembourg) S. A.

Notes to the accounts (continued)
As of 31 December 2010

Note 2 - Sigocbuoanthg policies
The annual accounts are prepared in accordance wi
principles and regulations in force in the Grand
The Bal ance sheet and the Profit and | oss account
the | ayout prescribed by the |l aw of 19 December
and companies and the accounting and annual accol
December 2002") .
The Company adopts the following accounting pol i ¢
Profit and | oss account presentation
I n accordance with article 47 of th Law of 19 D
the caption “Gross charges”™ or “Gross income” t hi
- Net turnover,;
- Other operating i ncome;
- Other external <charges.
Foreign currency translation
The Company maintains its accounts in Euro (EUR)

in this currency.

Al l assets expressed in a currency other than EUI
of their value tra |l ated into EUR at their hist:
rate prevailing at the balance sheet dat e.

Al l'iabilities expressed in a currency other th;
hi gher of their wvalu translated into EUR at thei
exchange rate prevailing at the balance sheet datf
Consequently only realized exchange gains and | o:
|l osses are reflected in the rofit and | oss accol
l ncome and expenses in currencies other than EUR

rates prevailing at payment date.
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Japan Fund Management
(Luxembourg) S. A.
Notes to the accounts (continued)
As of 31 December 2010
3 - €&aditaberves
Subscribed capital
As at 31 December 2010 and 2009, the capital sub:
amounts to EUR 500,000 represented by 20,000 shai
Legal reserve
Luxembourg companies are required to appropriate
annual net income, after deducting any | osses br
10% of the nominal wvalwue of the subscribed share
di stributed in the form of cash dividends, or ot |
The appropriation to | egal reserve is effected af
of sharehol der s.
The movements on the | egal reserve are as foll ow:
2010 20009
EUR EUR
Opening bal ance 14,810 13,639
Appropriation from profit 10 1,171
Closing balance 14,820 14,810
Results brought forward
2010 2009
EUR EUR
522:Jlts brought forward, at trl%lt,’%%'4nrh'6rb9!2%f7 t he
Profit of the preceding year 198 23,408
Appropriation to | egal reserve (10) (1,171)
Resulbtrsought forward, at the ehdl, 012 hk9¥yen2i4
4 - Prfoovri sliioanbsi | i ti es and charges
This caption includes provisions for taxation f ol
The Company, managing sever al mut ual i nvest ment |
tax authorities to be a commerci al company subj e
business tax and net worth tax.
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Japan Fund Management
(Luxembourg) S. A.
Notes to the accounts (continued)
As of 31 December 2010

Note 5 - rClsavilmtsi ng from sales and provisions of servi
As stated in the various prospectuses of the fun:i
services, the Company is entitled to receive Man:
Company pays Advisory, Custodian and Administrat.

As compensation for the services to be perfor med,

with third party under which it is entitled to rc¢
of USD 500, USD 1,000 or JPY 50,000 per annum an
- Al amco Gl obal Fund;

- DI AM Fund;

- DI AM Gl obal Fund;

- DI AM Regional Equity Fund;

- DKA International Fund;

- DLI BJ Open Fund;

- Euro Advance Fund;

- I E 96 Open Fund;

- Mizuho TB Fund;

- ML Selected Fund Series;

- MHTB Japan Equity Fund;

- Nikko AM World Fund;

- Nouvelle Epoque Umbrella Fund;
- TMA Asia and Oceania Equity Fund;
- TMA Umbrella Fund 1|1

The Company is also entitled to receive a fee ouf
at the rate of 0.005% per annum calcul ated quart
Value of each Series Trust during the relevant g
- Global Property Portfolio Fund;

- Mizuho Gl obal Selected Umbrella Unit Trust,;

- Mizuho Umbrella Unit Trust.
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Japan Fund Management
(Luxembourg) S. A.
Notes to the accounts (continued)
As of 31 December 2010
6 -cbaobpges and Gross i ncome
This caption includes:
2010 20009
EUR EUR
Net Turnover
Management fees 665,747 700,622
Operating charges
Advisory, Custodian and Admini649,a12Nn682e%55)
Ot her charges (25, 935) (22, 483)
(9,363) (5,816)
7 - Staff
As at 31 December 2010 and 2009, the Company has
8 - Qwontphaenry
The Company is controlled by Mizuho Trust & Banki
of the ordinary shares. The wultimate parent of t|
Co. , Ltd., a Bank incorporated under the | aws of
Tokyo, Japan.
The consolidated accounts of Mizuho Trust and Bal
Mi zuho Financial Group, Inc., Marunouchi 2-Chome

Chiyoda- Ku,

Tokyo, 100-8333, Japan
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2009 30
2009 12 31

2009 12 31
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Responsibility of the“réviseur d'entreprises”(continu

We believe that the audit evidence we have obtained i
a basis for our audit opinion.

Opi nion

I n our opinion, the annual accounts give a true and f
Japan Fund Management (Luxembourg) S. A. as of 31 Dece
operations for the year then ended in accordance with

requirements relating to the preparation and presenta
ERNST & YOUNG
Soci été Anonyme

Réviseur d'entreprises

Dani el MEI S

Luxembourg, 3 March 2010
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2010 30
2010 12 31
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2011 25
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Responsibility of the “réviseur d entreprises agreéé”

We believe that the audit evidence we have obtained
a basis for our audit opinion.

Opinion

I n our opinion, the annual accounts give a true and f
Japan Fund Management (Luxembourg) S.A. as of 31 Dece
operations for the year then ended in accordance with

requirements relating to the preparation and presenta
ERNST & YOUNG
Soci été Anonyme

Cabinet de révision agréé

Dani el MEI S

Luxembourg, 25 March 2011
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