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2012
469,617,047.79 84. 40
86, 798, 044. 25 15. 490
556, 415,092. 04
(42,4909 100.pO

2012
17,976, 054.01 84. 95
3,284,4B0. 97 15. 45
21,260, 484. 98
(2,553) 100.pO

2012
29,975, 086.60 8§1. 11
6,981,8p3. 22 18. 89
36, 956, 949. 82 100.bo

(3,714)
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(1
2012
1 [KOREA DEVELOPMENT ) 2)j¢p| 45, 000, pbaat. @2, hae., D82, 1748 668
BANK CP
2 |[PRUDENTI AL |P2r0ct 20Pd/ UBD| 40, 000, bB®. @@ 6, B3H., ®43, B267 818
EXPORT- | MPQRT. .BA NJK
3 [EXPORI-IMEIRT BN wsp | 40, 000, pBe. @83, p B2, @83, 557 238
BANK OF TOKYO
4 |MI TsuBI SHI |L2coMeoNd/ USD| 35, 000, P@BA., ®BO, B4, BD5, P576 789
UFJ CP
NORI NCHUKI N .BANK, |
5 [N onpoN ob PN 21 usp| 35,000, b, ®®1, BB4., DD3, P636.929
6 |COMMERZBANK A®BLZ/PP/ BSD| 35,000, PGA., ®20, P B3, BB2, 596439
7 LLovps BanK ze12/ B/ esp| 35, 000, baa. @08, haa. ®B7. I 766 9%
g [STANDARD CHARTERED ) gp| 35,000, pca. @06, P33, ®B1, 7346 629
BANK CP
SUMI TOMO CdRP | ]
o [2aM IOV EUR%&G&/CHL@D 35,000, pBo., ®F 6, P33, 8B 1, 7346 6749
SKANDI NAVI S )
1o SKANDI B2 BA&@lgd\/y$D 35,000, pBA. ®@T7, 683, 68, D226 389
11 DANSKE BANK 200P12/ 4/ 18D| 35, 000, b, @64, 032, D60, B796 628
12l MACQUARI E BlANKL 20P4/ USD| 35, 000, DBG., ®B6, W BH. P26, [L976.928
13%ﬁ§'gg FINANGE J((USAYsDp| 30, 000, beow. @62, 22, ®88, b635.939
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(2
2012
1 |coMMERZBANK 2A®G1ZTPR/ GBP 500, doa.a®m5, doa., @a®9, 604.71@5
BANK OF TOKYO
2 [MI TSUBI SHI |L200N2ONE/ T8 P 500, 0doa.a®7, d64., 4D9, 5737185
UFJ CP
NORI NCHUKI N -BANK, |
s lonbontes BN 1 map 500, 0d0a.a®9, 461, 4®9, 452 7095
s|LLovyDs BANK z®12/ B/ 6BP 500, doa.ams, 103, 2aps, 4257415
5 [STANDARD CHARTERED ngp 500, doa.ams, dan., 28, 495 7385
BANK CP
SUMI TOMO CdRP )
s [Sam TV EUR%§Gg/CﬂIH”) 500, doa.a®m7, d22., 2@8, 39970715
SKANDI NAVI S )
A NN BA&@l&H\/$®P 500, 0d0a.ams, 133,308, 166.7045
g [KOREA DEVELQPRMENTY ) xrgp 500, 00a.,@a®5, 468, %87, 034 74824
BANK CP
9 |[PRUDENTI AL |P2LocL 20Pd/ BB P 500, 00a.@®5, 410,806, 10172404
100 MACQUARI E BANKL 20P4/ GBP 500, 0doa.a®me6, dsa. mo6, 6867004
11 DANSKE BANK 200P12/ 4/ B®P 500, 00a.@®6, 1572, 96, 464 7594
EXPORT- | MPQRT. .BANJK )
12 gr RN CP%Ol%V:/QmP 500, 00a.,@a®6, 310, 4B6, 3517484
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(3
2012
BANK OF TOKYO
1|MI TSUBI SHI |L20MRONI/ E4R 500, d0@.a®7,d42. a®9, 549 6006
UFJ CP
2 |commERZBANK 261 PR/ EUR 500, doe.a®m5, 142, up9, 5306086
NORI NCHUKI N -BANK, | ]
s lonbontes BN 2 Eur 500, do@.a®9, 312. 3®9, 489 6036
4 EQBOBANK NEDERLAND, 5uRr 500, do@.a®ms8, 162, @a®9, 1016146
SKANDI NAVI S )
5 [2RAND DA BA&@l&H\IEMR 500, do@.ams, J32. 498, 1696286
SUMI TOMO CdRP )
6 [N TV EUR%@ﬁg/CHEMR 500, do@.a®7, 542, 4m8, 108 68076
7lLLovyps BaNK z®12/ B/ BUR 500, do@.ame, 32, @a®7, 807 6576
8 [MACQUARI E BaNKL 20P4 1 EWUR 500, do@.am6, 342, aD6, 403 6156
9 |BMW FI NANCH 220w 20F3 7 ELR 500, do@.am4, d8 2. 9aD6, 8756276
10PRUDENT ! AL |Paoci 20P4/ EUR 500, 0d0@.a®5, §92. U®6, 845 6466
EXPORT- | MPdART. .BANK
11| gXPRRT L CP%Olin/EMR 500, do@.am6, 562,226, 605 6366
12l DANSKE BANK 200P12/ 4/ EWR 500, do@.a®5, 392, 3®6, 402 65175
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2012

2002 10 412,494 31,5p6 0.0 1

2003 10 431,239 32,9Bs8 0.0k 1

2004 10 406,689 31,0p3 0.0 1

2005 10 354,082 27,0W5 0.0k 1

2006 10 377,550 28,8pR7 0.0k 1

10 429,142 32,78 0.0k 1
2007 10 : :

11 527,537 40, 2P3 0.0 1
2008 10 : !

12 537,301 41,0809 0.0 1
2009 10 : :

13 591, 7191 45,2p1 0.0k 1
2010 10 : !

14 588,674 44,9p3 0.0k 1
2011 10 : :

2011 631, 134 48,2p6 0.0k 1

602,369 46,0p09 0.0k 1

594,566 45, 4f3 0.0fh 1

608,458 46,44 0.0k 1

561, 7172 42,9p8 0.0k 1

573,304 43,7B09 0.0fh 1

592,436 45,2p0 0.0fh 1

597,393 45,6p09 0.0k 1

10 588,874 44,9p3 0.0k 1

11 561, 7139 42,9p6 0.0 1

12 560, 85 42,8p5 0.0k 1

2012 556, 415 42,4p9 0.0k 1
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2002 10 53, 6[ 4 6, 445 0.0k 1

2003 10 39,000 4,694 0.0k 1

2004 10 33,756 4,093 0.0k 1

2005 10 28, 580 3,432 0.0k 1

2006 10 22,284 2,676 0.0k 1

10 18, 485 2, 2109 0.0k 1
2007 10 : :

11 19, 1k7 2, 2909 0.0l 1
2008 10 : :

12 26,259 3,154 0.0k 1
2009 10 : :

13 24, 7b1 2, 971 0.0l 1
2010 10 ! :

L4 21,5p2 2. 549 0.0 1
2011 10 : :

2011 23, 7Db4 2,857 0.0fh 1

23,3[0 2,806 0.0 1

23,2p6 2,749 0.0k 1

22,542 2, 7q7 0.0fh 1

22,281 2,675 0.0f0 1

22,281 2,669 0.0k 1

21,8P09 2,629 0.0fh 1

21,7p1 2,646 0.0 1

10 21, 5p2 2,589 0.0k 1

11 21,4509 2,577 0.0fh 1

12 21, 285 2,556 0.0k 1

2012 21,260 2,553 0.0k 1
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2002 10 28,580 2,867 0.0 1

2003 10 29,6p7 2,977 0.0k 1

2004 10 24, 7pb8 >, 448 0.0 1

2005 10 28,640 >, 8178 0.0k 1

2006 10 29.3p5 2, 941 0.0 1

10 32,258 3,243 0.0k 1
2007 10 : !

11 30, 6B0 3,043 0.0 1
2008 10 : !

12 33,608 3,378 0.0 1
2009 10 : !

13 34,653 3,492 0.0 1
2010 10 : !

L4 38, 7R 7 3,893 0.0 1
2011 10 : !

2011 34,066 3,493 0.0 1

33, 4p9 3,366 0.0 1

36,63 3,645 0.0 1

36, 366 3,654 0.0fh 1

34, 7B2 3,495 0.0f0 1

36, 5p4 3,674 0.0 1

36, 6B 2 3,696 0.0 1

36, 3p5 3,654 0.0f0 1

10 38, 7B7 3,893 0.0 1

11 38,4p09 3,862 0.0 1

12 38,260 3,844 0.0f0 1

2012 36, 9p7 3,714 0.0 1
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01 0.01 0.01

2012

100

2011 28 .000113 0.000208 . 000240
31 .000133 0.000264 .000288
27 .000114 0.000234 . 000278
31 .000121 0.000269 . 000392
30 .000103 0.000243 . 000380
31 . 0000095 0.000239 . 000372
31 . 000099 0.000256 . 000387
30 .000077 0.000188 .000343
10 31 .000104 0.000195 . 000321
11 30 .000125 0.000226 .000276
12 31 .000133 0.000234 . 000240
2012 31 .000149 0.000266 .000204
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100
.009129 . 025523 . 018804
.005046 . 023317 .014751
.005111 . 028140 . 011407
.017552 .0330097 .011586
. 031990 . 031846 . 015773
10 .036247 . 038941 . 025287
11 . 022126 . 037843 . 029545
12 .007110 .007212 .007367
13 .002127 .002306 .002105
14 .001341 .002714 .003684
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2002 10 0.9129 2.5523 1.8804
2003 10 0.5046 2.3317 1.4751
2004 10 0.5111 2.8140 1.1407
2006 10 3.1990 3.1846 1.5773

10 3.6247 3.8941 2.5287
2007 10 : : .

11 2.2126 3.7843 5 9545
2008 10 : : .

12 0.7110 0.7212 0.7367
2009 10 : : .

13 0.2127 0.2306 0. 2105
2010 10 : : .

14 0.1341 0.2714 0. 3684
2011 10 : - .

100 x
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81,

772,46

(81,772, 4

1987234, 17
61987284, 1

3402249, 43
73402249, 4

5,564
35, 564

79,

573, 62

(79,573, 6

2779899, 20
P2 7T79BPI, 2

4432023, 85
D4 432AR3, 8

3,441
53,441

49,

584, 81

(49,584, 8

0529439, 75
1 Q529089, 7

9409%68, 90
5 Q409 %68, 9

4,936
D4, 936

67,

543,10

(67,543, 1

07264803, 83
D Q. 726803, 8

5364308, 17
3% 3464308, 1

0,057
70, 057

61,

599, 73

(61,599, 7

35B0252, 92
33 S5SBORpB 2, 9

9375454, 97
P § 3754pH 4,9

4,006
74, 006

10

70,

184, 73

(70,184, 7

2666925, 54
316466925, 5

04218914, 16
N Q42190 4, 1

6,157
66, 157

11

56,

250, 01

(56,250, 0

4463310, 49
144633010, 4

3521653, 68
03 5@16H3, 6

7,174
87,174

12

36,

804, 91

(36,804, 9

4355828, 54
L4 355828, 5

2586730, 05
A2 586730, 0

8,568
58, 568

13

54,

363,10

(54,363, 1

14B448414, 04
D1 4B4ON A4, 0

1594879, 09
61594879, 0

8,564
08, 564

14

60,

477, 42

(60,477, 4

6 6095789, 14
PG 6D9TBI, 1

2581867, 38
12581 BB 7, 3

2,848
82, 848
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2,661,93D, 34®97,01p, 58867, 358, 058
(2,661,930(54®P7, 01058867, 353, 058)

442,371 513908, 691, B9®O01, 03B, 375
(442,371, 51308, 691,(B9®)01, 033, 375)

1,815, 09B, 21840, 541, 358375, 59p, 134
(1,815,098 ,(@18¥0, 541 (35875, 590, 134)

273,642 31591,201} 123858, 031, 276
(273,642,311, 201, 123858, 031, 276)

316, 165| 25D45, 808, 6®@4 228, 38, 863
(316, 165, 25Du5,808, §@4)228, 387, 863)

10 412,629 30292,507} 122848,51p, 043
(412,629, 392P2,507, 122848, 5140, 043)

11 1,267,73p,36201,525,99®14, 714, 4009
(1,267,730(3620P1,525,99®)14, 714, 4009)

15 1,246,56B, 5584, 342 822626, 93p, 126
(1,246,563, 558U, 342, §22¥%26, 935, 126)

13 986,631} 9841139, 45p, 26274, 11D, 245
(986,631, 921139, 4596 (262)74, 1140, 245)

14 353,630 68%71,555| 428156, 185, 506
(353,630, 68%)71,559, 428156, 185, 506)
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9,242,64
(9,242, 64

1, B8®23, 39
4(@B30R3, 39

N, 22852, 95
4 (@228H2, 95

1,243
1,243)

4,178, 33
(4,178, 33

B, @3D68, 56
3,(83D¥K8, 56

3, 254862, 72
3(2582, 72

1,621
1,621)

1,527,765
(1,527, 785

1, 27914, 64
1 (279014, 64

3, ®0% 75, 82
3(R0B)75, 82

0, 491
9,491)

1,716, 89
(1,716, 89

b, 404828, 71
280828, 71

D, 84B64, 01
0(24Bp¥4, 01

1, 448
1, 448)

1,842,21
(1,842, 21

1, 45769, 75
4 (4579, 75

6, 2536, 46
6 (25386, 46

0, 753
9,753)

10

1,544, 47
(1,544, 47

D, 25254, 09
025254, 09

7, B§226, 84
7,(B82)26, 84

., 821
2,821)

11

1,222, 22
(1,222, 22

/7, 7881, 08
7(a78B1, 08

5, B4D67, 98
5(B40pB7, 98

4, 159
4,1509)

12

1,745, 28
(1,745, 28

B, 5451, 50
8(A54%K1, 50

D, B1361, 77
0,(B13BB1, 77

., 798
2,798)

13

1,201, 51
(1,201, 51

P, A5D97, 95
2,(A5DP7, 95

D, B7&65, 32
9(B7@5, 32

5,079
5,079)

14

1,774, 46
(1,774, 46

5, 0366, 07
5,(803%66, 07

1, 86873, 71
186373, 71

8,818
8,818)
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2011 10

491,880, 982,569, 8%, 971, 413, 9

96, 745, 30B, 389, 405,599

1,045

1,245

3

1

80

95

2011

.3492,162,230,591, 3b%, 980,

404

79

588,909, 8449, 980, 9356, 580,

22,955 1,753 1,766
58,331 4,455 5,228
17,919 1,369 913
15,667 1,197 1,206
114,777 8,767 8,833
4,900 374 180
1,493 114 664
236,042 18,029 18,790

588,673, 828,962, 92T, 561,

58,867,382, 848

2,

156,

185,

.01
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9172, 9
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31

18,828,968, 426 408,59P, 72324580, 638

17,688,950, 423 406,988B, 408223946, 039

2,30n4,818,044 489,056, 6939 ,56%56, 854
49 1,540 155 2,826 216
9 74 7 1,275 97

82 8 1,361 104

642,65

91, 188, 788,2B6897,828, 42314837, 909

212 4,986 501 32,8432,509
628 14,958 1,503 87,8826, 712
110 1,154 116 21,0181,605
145 3,404 342 22,4171, 712

1,061 24,930 2,505 164,2192,543

22 323 32 5,645 431

80 1,273 128 4,360 333

2,256 51,028 5,128 338, 38425,846

85%®2,588, 93838, 737, 188892,dq0®%, 084811092, 064

506

3,873,718,818
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20110 31

591,7904%8@00, 296741, 20®70, 634, 653, 354882, 8@H, 531510B78, 966

229,80517,553 20,965 2,517 84,099 8,451 382,41229, 2009

72,704 5,553 2,797 336 3,251 327 81,792 6,247

302,50923,106 23,762 2,853 87,350 8,778 464,20435, 456

115,802 8, 845 8,282 994 17,212 1,730 153,44311,720
292,99122,379 24,772 2,974 51,633 5,189 405, 79530, 995

578,56244,191 41,383 4,969 86,038 8,646 766,70258,561

77,811 5,943 3,316 398 5,510 554 90,928 6,945
79,074 6,040 5,655 679 11,753 1,181 104,777 8,003
58,658 4,480 2,247 270 3,507 352 67,225 5,135

200, 88615,344 15,213 1,827 12,882 1,295 243,53518,601

1,403,781407,221100,86812,111 188,53518,9461,832, 40139, 959

(1,101,278, 115Y77,106) 9,258 (101, 18%)010, 16(8), 368, 2(01104, 503)

.42,133,791462,979162,94019,564 277,54527,8902,787,97H12, 946

2,133,79462,979162,94019,564 277,54527,8902,787,97%612, 946

32,548 2,486 (5,788) (695) (7,475) (751) 12,683 969

1,065,0681,350 80,046 9,611 168,88516,9711, 432, 451809, 411
(1,065, 06B)l,350) 80,0469, 611(168,88%516, 97(1), 432, 451899, 411)
604, 774456392, 65,8536, 30//24, 60MU7, 744, 45683, BBG, 548460543, 202

(607,891A4628B0,(764,7915, 5(58406, 3(3179, 660 (11372 (B66G) 995480880, 105)

(3,117, 1(5838,088) 179, 24791, 732,083, 93410, 3952, 447, 000686, 902)

588,673482862, 207561, 285588, 9B&, 737, Bg8B92, U@, 084510%Y92, 064

2011 10 31 2010 10
678,584,920
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20110 31 20100 31 200920 31

58,867,382, 848 59,179,098,564 53,730,058,568

588,673,8428962,p0AK91,790,48B6200,p9&37,300,4B6039,p19

0.01 1 0.01 1 0.01 1

2,156, 185,506 2,474,110, 245 2,626,935, 126

21,561,855588, 9132 24,741, 1D2970,6/64 26,269, 3351154, 161

0.01 1 0.01 1 0.01 1

3,873,718,818 3,465,325,079 3,361,772,798

38, 737,1838892, 70034,653,25%51482,30533,617, 728378, 2|45

0.01 1 0.01 1 0.01 1
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2011 10 31
( ( (
40,000 ,MAOMQUABRNNEK LI MI TED ECP (USD) B®/, ©17/611392988, 346. 79
30,976, 392988, 346. 79
35,000, 00MMERZMBANKISD) ECP 30/ 11/11 34,949, 883975, 245. 94
34,9049, 883975, 245 .94
40 000 EGPORT- IBMPORTOF KOREA CP (USD)yg 908 389912 668. 78
197%% 1/ 12
39,908, B89912, 668. 78
42,500,AWIO0MALC CP (USD) 25/11/11 42 474, 84@8490,567. 22
BANRF TOKYO MI TSUBI SHI LONDON, UF c
4o,ooo,(ofpng) soxy9, M 3¥Fd6&C8800986,57%. 79
45,000,0L0MDESBANE PLC CP (USD) 21/11441863, 243984,567. 65
45,000, OQREXEVELOPMENT BANK (LONDON) ,(UQD)y GRgogs1, 177, 64
201997 11
35,000,L0000YDSB BANK PLC CP (USD) 06/32/945, 332991, 603. 94
40,000 ,\0F0l NCHBUKNKN L ONDON ECP (USD) ®B®/ ©7/91B®7997,336. 79
40,000 ,PORODDENPLELCP (USD) 06/01/12 39,948, 894962,826.79
45,000 ,0T0ANDERBRTERED BANK ECP (USD)4439403/288951,036. 64
45. 000 0% TOMRP CAPITAL EUR PLC CP fMUSDPd1 su60960,349. 64
199% 1/ 12
377.0463787286, 06@. 10
491,8804921162, 288. 61
491,8804921162, 2B8. 61
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500, MACQUABRANK LI MI TED ECP (GBP) 3D/4981197499, 1136. 95
1,498,197499, 1136. 95

000, COMMERZABGANKGBP) ECP 30/11/ 11 997,932998, 983 4.63
997,932998, 983 4.63

ORI NCHUKI N BANK LONDON ECP, ( )
500,§§Eﬁllll 1 (P8F)3a74909, 7906. 96

1,498,397499, 7906. 96

ORT- IBWANXRTOF KOREA CP ( GBP)
500,56 01 15 1,495, 297495,5266. 94

1,495,297495,5266. 94

500, NOBRDBANK AB ECP (GBP) 15/11/11,499,441499,5816. 95
1,499,441499,5816. 95

b 7EQf 4408, 7526. 95

RF TOKYO MI TSUBI SHI LONDON LU
500'?@ P) 12/ 11 15

500, fPREEVELOPMENT BANK (LONDON) {GBPY £Pga07, 9936. 95
500, 000YDSB BANK PLC CP (GBP) 06/ 12/498, 313499, 0406. 96
500, PROUDENPLELCP (GBP) 06/01/12 1,496,530497,4736.95

500, STANDBERBRTERED BANK ECP (GBP) 11 3%#/90/,/002 497, 3906. 94

| TOMRP CAPI TAL EUR PLC CP
500, 4451

ue GCBR)s 642497, 2766. 94

8,982,189987,9241.69

15,971, 453980, 91774. 12

15,971, 453980, 91774. 12
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2,000, MACQUABRANK LI MI TED ECP (EUR) 30D/9971969999,0015. 16
1,997,989999,0015. 16

1,500, DABNSBEENK A/ S UK CP 08/12/11 1,495,762498, 1053. 87
1,495,782498, 1053. 87

1,500, COMMERZABAANKEUR) ECP 30/11/ 11 1,496,9836498,5033. 87
1,496,936498, 5033. 87

2,500, DOIBNORBANK ASA ECP (EUR) 21/1121498,421498,9516. 45
2,498,4@1498, 9516. 45

ORT- IBMANXRTOF KOREA CP ( EUR)
2,500,56501/12 2,493,022493, 4106. 44

2,493,022493, 4106. 44

2,000,5@ gf sory9, Yy TSUBLSHI LONDON 1 URY sEGfag007, 9035, 16
2,000, fPFEFEVELOPMENT BANK (LONDON) {EJ) ££4096, 8365. 15
2,000, 000YDSB BANK PLC CP (EUR) 06/ 12/99%, 110997, 7045. 16
2,000, NORI NCHUMNKN LONDON ECP (EUR) 0B/9d471124999,6235. 15
2,000, PRODENPLELCP (EUR) 06/01/12 1,996,123997,1775. 16
2,000, BUANDERBRTERED BANK ECP (EUR) 11 ®/961 /3D 996, 8405. 15

| TOMRP CAPITAL EUR PLC CP (,EUR)
2,000,??%01/12 1EQR)3 124904, 4235, 15

13,968, 3B3980, 50%6. 08

23,950, 2833968, 4761. 87

23,950, 2833968, 4761. 87
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Gai kadate Money Market Fund
Mut ual l nvest ment Fund

Combisnteadt e ménnethh s s eatsatOct oB&apRr011

(expresnsbhdub- fcuunrdr eanncdynUSd ol | ar s)
USDol | a8t er IAonugnd Eur o .
ASSETS Notes PortfolioPortfolioPortfoldi OComUblened
UsSbD GBP EUR

Il nvest masnetcsur iatti es

2.3 492162 27115980 91723968 47651723 458
mar kveatl ue

Il nvestinmeeatur iattc est 491880 93115971 41323950 47351401 396
Ca sahtb an k 96745 3095 599 24514818 04426693 565
Baniknt erreesctei vabl e - 404 1 540 2 826
Ot hearsset s 1 045 79 74 1 275
Prepakgdenses 1 245 - 82 1 361
Totabksets 58809 87021580 64538788 2167822 485

LI ABI'LI'TIES

Manage@empany fees 3 22955 1 766 4 986 32843
Il nvestmdut sory feesd payalbl8e331 5 228 14958 87882
Professfeoemral payabl e 17919 913 1 154 21018
Cust odfiesens payable 5 15667 1 206 3 404 22417
Distribtieesspayabl e 114777 8 833 24930 164219
Subscritpatpiaoynab | e 7 4 900 180 323 5 645
Ot hpayabl e 1 493 664 1 273 4 360
Tothlabilities 236042 18790 51028 338384
Neassets 588 73 82821561 85538737 1887884 101

Numboefuni bat standing 58867 3822814386 1853580m3 718 818

Neassetl peunit Uusb. 01 GBP. 01 EUR. 01

The accompanying notes form a integral part of these
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Combisnteadt e mé&onpte r a tainodnhsa n g ense s s s eftost hgeaernd ®dt oB&R 011

(expresnsbhdub- fcuunrdr eanncdynUSd ol | ar s)
USDol | aSt er IPonugn d Eur o .
Not es Por’[folioPortfoIioPortfoIiocornE)J'SrE)ed
UusSbD GBP EUR
yNgg*fseattShbeg'”””hge 591790 98624741 10234653 25680531 107
I NCOME
I nt eroenst nleeposits 229805 20965 84099 382412
Ot hencome 72704 797 3 251 81792
Tot ahcome 302509 23762 87350 464204
EXPENSES
Ma n a g eCoermpth 8 ¢ s 115802 282 17212 153443
I nv e s tandevnitsfoereys 292991 24772 51633 405795
Distribftieess’ 578562 41383 86038 766702
Pr of es sfieoensa | 77811 316 5510 90928
Custotileaen 79074 655 11753 104777
Subscritpatxi on 58658 247 3 507 67225
Ot hexpenses 200886 15213 12882 24335
Totekpenses 1 403 784 100868 18835 1 832 405
Net nvestimecnotnieo s s (1101 275) (77106) (10185) (1368 201)
Neteal igsaeidms al o & 2.4 2133 794 162940 277545 2 787 976
investments
Net eal igsaeitihot hgear 2 133 794 16240 277545 2 787 976
Nethangnanreal i sed
appreci/a(tdieopnr e cioant i on) 32548 (5788) (7475) 12683
invest ments
I ncreianmebsseatsar esul t
ofoperations 1 065 067 80046 16885 1 432 458
Dividdedbkared 8 (1065 067) (80046) (16885) (1432 458)
Proceferdosmmi t ssued 604774 2633 536 30717744 6563548 602
Pay mefnotusni t ed e e med (60891 421()6715 55413660 71(993%95 608)
(311158) (317947) 408937 (244006)

Nehsseatshendft hgear 58873 82821561 85538737 18878084 101
The opening balance was combined using the foreign ex
same net assets when combined using the foreign excha
reflected a figure of USD 678 584 920.
The accompanying notes form a integral part of these
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Gai kaMaeh#dgr kFeutn d
Mu t ulanlv e s t Fuenndt

Statistntalrmati on

Yearnded Yeaernded Yeaernded
OctoBépr0110OctoB&aRP0100OctoB&aRr009

USDol IPaorrt folio

Numboefuni bat st anadti ntghe end %f88t6h7e382 §9879 098 568430 058 568

year

UusbD UusbD UusbD
Totakassenal aet hendft hgear 588 73 828 591790 986 537300 586
Neassetal peuniattt hendft hgear 0.01 0.01 0.01

Ster |PAonughdrtfolio

Numboefuni bat st anadti ntghe end oi 1t5%9185 50@74 110 24626 935 126

year

GBP GBP GBP
Totakhssebl aet hendft hgear 21561 855 24741 102 26269 351
Netassetal peuniattt hendft hgear 0.01 0.01 0.01

EurPoortfolio

Numboefuni bat st anadti ntghe end oé 8t7'§e718

831865 325 03y861 772 798
year

EUR EUR EUR

Totakhssebl aet hendft hgear 38737 188 34653 251 33617 728

Neassetal peuniattt hendft hgear 0.01 0.01 0.01
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kadate Money Mar ket Fund

Mut ual

nvest ment Fund

Notes to the financial statements as at October 31, 2
Note 1 - General (cont.)

- TMA Umbrella Fund I1 (in liquidation)

- Tokio Marine Fund

- Top Manager

- Top Manager Selection

Note 2 - Significant accounting policies

2.1 Presentation of financial statements

The financial statements are presented in accordance

undertakings for collective investment.

2.2 Combined financi al statement s

Th combined statement of net assets and combined st a
assets represent the total of the statements of net a
i ndividual sub-funds, translated in USD at the exchan
2.3 I nvest ments in securities

Each sub-fund's portfolio securities are valued based
valuing an instrument at its cost nd thereafter assu
any discount or premium regardless of the impact of f
value of the instruments. While this method provides

periods during which value, as determined by amorti se
the Fund would receive if it sold the instrument. Eac
monitored by or under the direction of the Management
exists between the Net Asset Value calculated using m
amortised cost basis. In the event it is determined t
materi al dilution or other wunfair results to investor
corrective action as specified in the prospectus of t
2.4 Net realised profit/ (loss) on sales of invest ment
The net realised profit/(loss) on sales of investment
cost of investments sol d.
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Gai kadate Money Market Fund

Mut ual I nvest ment Fund

Notes to the financial statements as at October 31, 2
Note 4 - I nvestment advisory fees

The I nvest ment Adviser to Gaikadate Money Market Fund

guarterly out of the net assets of each sub-fund at t
average of the daily net assets of each sub-fund duri

US Dol |l ar Portfolio

- upt oUSPOMi os 0. 18%

- oveUdSPOMMi oasndpt 0USBOMiI 0s 0.15%

- oveUdSPOMi oasndpt oUSPbil l i on 0. 10%

- oveUdSPbillion 0. 09%

Sterling Pound Portfolio

- upt oGBP2 fhi os 0.18%

- ove@GBP2fi oasndpt oGBBO Mi o0s 0. 15%

- ove@BROMMi oasndpt oGBP. Bi |l |l i on 0. 10%

- ove@BPR. Billion 0. 09%

Euro Portfolio

- upt oEUROMi os 0. 18%

- oveBEUROMiIi oasndpt oEURO Mi o0s 0. 15%

- oveBUROMiIi oasndpt oEURDbLI | | i on 0.10%

- oveEURDbDI I I i on 0.09%

Note 5 - Custodian fees

The Custodian is entitled to receive a custodian fee
supervisory and monitoring fee at a maxi mum annual ra
assets of each of the sub-fund payable quarterly. Any
expenses (including without I imitation telephone, tel
the Custodian, and any custody charges of banks and f
assets of a Fund is entrusted, are borne by such sub-

68/165



Gai
Mu t

Eac
of

di s
sub

Th
re
it
t h

O n Q o

wi t
rec

Th
s u
re
t h

®© »w T o

On
da
ot

o<

of

o

su
af

o

| f

Tr a
af o
reg

EDINETOOOO
O000oO00ooo0ooO00b0O00o0o00DboO0O0noOo(EL4870)
Ooooooooooooooooooad

kadate Money Mar ket Fund
ual I nvest ment Fund
es to the financial statements as at October 31, 2
e 6 - Distributors fees
h distributor in Japan is entitled to a fee at a n
the daily net assets of each of the sub-fund payahb
tributors wildl b decided based on the average of
-fund during the relevant quarter sold by such dis
e 7 - Taxation
Fund is subject to Luxembourg |l aw with respect to
ulations currently prevailing in Luxembourg, the F
net sset value at an annual rate of 0.01% cal cul
net ssets at the end of the relevant quarter
ome deriv from the Fund's investments in securit
hheld at source in the countries of the issuers of
overabl e.
e 8 - Dividends
Management Company intends to declare daily divid
-fund's net assets per wunit at the amount specifie
pect of the wunits of each sub-fund issued are accr
ayment date of the nits up to (but exclwuding) t
the | ast Dealing Day in each month all dividends
i mmedi ately preceding the | ast Dealing Day) and
er taxes required to be paid (if any) in Luxembour
dividends), are automatically reinvested against
-fund at the net assets per unit of such sub-fund
resaid | ast Dealing Day.
the Distributor or Selling Dealer, on behalf of th
nsfer Agent, dividends will instead be paid in cas
resaid | ast Dealing Day by check or bank transfer,
ul ations applicable in the country where the payme
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Gai kaMaeh#dgr kFeutn d
Mu t ulanlv e s t Fuenndt
USDol IPaorrt f ol i o

St ateméinntvest meantbOst oBa&ap011
(expresng&dol | ar s)

Mar ket
| & sa
Nomi nal Description Currency Cost Mar k tsgrcentage
val ue
ofnet
assets
UusbD UusbD %
Money Mar ket I nstruments
Commerci al paper s
Australia
40000 OMACQUABRANK LI MI TED ECP (USD) 30@NPTDB/ 2PRPX988 3406. 79
Tot aAustralia 39976 209988 3406. 79

Ger many

35000 OOOMMMERZABGANKUSD) ECP 30/ 1USD1 34949 6343975 2445.94

Tot aGer many 34949 6343975 2445.94

SoutKor ea

40000 OEXOPORT- IBWANXRTOF KOREA CPUSDSD)B9DPDMBOLBDP212 6686. 78

Tot adout h Korea 39908 138P912 6686. 78

Uni t Edngdom
42500 O0AMWI WALC CP (USD) 25/ 11/ 1USD 42474 8468490 5617. 22

40000 offpPF TOKYO MITSUBISHI LONDON; PFJs EGRooGbSR)r 76 70

45000 OWWOYDESBANEKE PLC CP (USD) LSD 1144863 2443984 5617.65

45000 OZI%%FED‘EEIVIE]_LOPMENT BANK (LONQBN) 4(4%%%) 718.5961 1727.64

35000 OWOLLOYDSB BANK PLC CP (USDUSm6/3£2988 737£991 6035. 94
40000 ONDORI NCHBAKNKN L ONDON ECP (USD) ®®09TDB/ BIFIY997 3356. 7
40000 OPPROUDENPLEBLCP (USD) 06/ 01Us2 39948 9HBHU962 8256.

45000 ONXTOANDEBRBRTERED BANK ECP WS D)44%843P174848951 0367.64

45000 ofogo}\"'oLC’?P CAPITAL EUR PLESEP fHPP) 1mm960 3497. 64

Totadnited Kingdom 377046 Bg7286 01964. 10

Tot aclommer ci al papers 491880 932162 27183.61

Tot amoney mar ket instruments 491880 932162 27183.61

Thaccompannoytiénegrammi nt e gpraarbtft hefenanst at ement s.
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Gai kaMaeh#dgr kFeutn d
Mu t ulanlv e s t Fuenndt
USDol IPaorrt f ol i o

Econocntiacs si f iocfaehwvent meantOst oB&pRp011
(aapercentfagassets)

%

Bankadt her edintsti tuti ons 61. 96
Il nsurance 14. 01

Financialvest ment and other diversified compah.&s

83.61
Geogr apchliacsasli f iocfahvest meantOst oB&R011
(aapercentfagasset s)

%

Uni tkeidngdom 64.10
Australia 6. 79
SoutKwor ea 6. 78
Ger many 5.94

83.61
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Gai kaMaeh#dgr kFeutn d
Mut ulanlv e s t Fnuenndt
SterIPonughdr tfolio

St ateméinntvest meantbOst oBa&ap011

(expresnPednsdtser | i ng)
Mar ket
Nomi nal Description Currency Cost N\'/aarlkueﬁlrggantage
ofnet
assets
GBP GBP %
Money Mar ket I nstruments
Commerci al papers
Australia
1 500 OMACQUABRANK LI MI TED ECP (GBP) 30D/4®B/ 187499 1136.95
Tot aAustralia 1 498 197499 1136.95
Ger many
1 000 OMAMMMERZABANKGBP) ECP 30/ 1GBP1 997932 99883 4.63
Tot aGer many 997932 99883 4.63
Japan
1 500 OTOHOENORI NCHUKI N BANK LONDGBPECPl1 4GBP)3904939179Q6. 96
Tot allapan 1 498 397499 7906. 96
Soutkhor ea
1 500 OEXOPORT- IBWANXRTOF KOREA CPGBGBP)1 #B/50RMAY2L295 5266. 94
Tot aSouth Korea 1 495 297495 5266. 94
Sweden
1 500 ONDRDBANK AB ECP (GBP) 15GRBPL/11 499 441499 5816.95
Tot aSweden 1 499 441499 5816.95
Uni t Edngdom
1 500 OBOPDNK)F TOKYO MI TSUBI SHI LC?ENFPONIUL{:&7 E1C§44(9%BP7)526_95

09712/ 11

1 500 OPQREPEVELOPMENT BANK (LONBBN) {GBR) 4GBuo7 s936. o5

1 500 OLOLOOYDSB BANK PLC CP (GBPGBR 6/ 12498 373499 0406. 96
1 500 OPORRUDENPLBLCP (GBP) 06/ 01GBERP 1 496 530497 4736.95
1 500 OXNTOANDERBRTERED BANK ECP GBIBP) 1189 010@2297 3906. 914
1 500 opM! TOMRPE CAPITAL EUR PLLREP (CPPYd 642497 2766.94
127701/ 12
Totalnited Kingdom 8 982 1489987 92441.69
Tot abmme rpcaipaelr s 15971 4113980 91774. 12
Tot mbnmgr kientstrument s 15971 4113980 91774. 12

Thaccompannoytiénesgrammi nt e gpraarbtft hesenanst at ement s.
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Gai kaMaeh#dgr kFeutn d
Mut ulanlv e s t Fnuenndt
SterIPonughdr tfolio

Econocntiacs si f iocfaehwvent meantOst oB&pRp011
(aapercentfagassets)

%

Bankadt her edintsti tuti ons 60. 23
Il nsurance 6. 95

Financialvest ment and other diversified compat.i®s

74. 12
Geogr apchliacsasli f iocfahvest meantOst oB&R011
(aapercentfagasset s)

%

Uni tkeidngdom 41.69
Japan 6. 96
Australia 6. 95
Sweden 6.95
SoutKwor ea 6. 94
Ger many 4.63

74. 12
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Gai kaMaeh#dgr kFeutn d
Mu t ulanlv e s t Fuenndt
EurPoort folio

St ateméinntvest meantbOst oBa&ap011
(expresnEado)

Mar ket
| & sa
Nomi nal Description Currency Cost Mar k tsgrcentage
val ue
ofnet
assets
EUR EUR %
Money Mar ket I nstruments
Commerci al papers
Australia
2 000 OMACQUABRANK LI MITED ECP ( EUR) 3DM9BT/ PB9999 0015.16
Tot aAustralia 1 997 969999 0015.16

Denmar k
1 500 OMAONSRBRENK A/ S UK CP 08/ 12HUR 1 495 78442498 1053.87
Tot adenmar k 1 495 762498 1053.87

Ger many
1 500 OOOOOMMERZABAANKEUR) ECP 30/ 1EMURI1 1 496 9836498 5033.87

Tot aGer many 1 496 936498 5033.87
Nor way
2 500 ODODNDBNORBANK ASA ECP (EUR) EPR/ 112 D8 4Q@1498 9516. 45
Tot aNor way 2 498 4Q@1498 9516. 45
Soutkwor ea
2 500 OEDXOPORT- IBWPNKRTOF KOREA CPEURUR)2 #B/30D/224293 4106. 44
Tot aJouth Korea 2 493 022493 4106. 44

Uni t Edngdom
2 000 opfok OF TOKYO MITSUBI SHI LONDQNg P Iy Fdofy 70 5YRI5 16

97/ 12/ 11
2 000 OPRPREL DEVELOPMENT BANK (L PNDON)gd FURd400% 8365. 15
2 000 OLO0LOOYDSB BANK PLC CP (EURBURG6/ 112996 110997 7045.16
2 000 ONDORI NCHBUAKNKN L ONDON ECP ( EUR) 0BMPMDBT/ 114999 6235.15
2 000 OPOROLUDENPLEBLCP (EUR) 06/ 01HUR 1 996 123997 1775.16
2 000 OXNTCANDERBRTERED BANK ECP HWERJR) 1189® 1321496 8405. 15
2 000 oppML TOMEP CAPITAL EUR PLEGEP GEPFY 124904 4235. 15
Totadnited Kingdom 13968 311xB980 50636. 08
Totabmmerci al papers 23950 42718968 47661. 87
Tot mbney mar ket instruments 23950 42Z1B968 47661. 87

Thaccompannoytiénegrammi nt e gpraarbtft hesenanst at ement s.
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Gai kaMaeh#dgr kFeutn d
Mu t ulanlv e s t Fuenndt
EurPoort folio

Econocntiacs si f iocfaehwvent meantOst oB&pRp011
(aapercentfagassets)

%

Bankadt her edintsti tuti ons 45,11
Fi nance 6. 45
Il nsurance 5.16
Fi nanciinavle,s tamedntthdr ver st bmpdni es 5.15

61. 87

Geogr apchliacsasli f iocfahvest mesantOst oB&apR 011
(aapercentfagassets)

%

Uni tkeidngdom 36.08
Nor way 6. 45
Soutkhor ea 6. 44
Australia 5.16
Denmar k 3.87
Ger many 3.87

61. 87
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2010 10 31

20100 31

2.3364,414,638,833,9D4,961,03R,156,58TF,048, 022 718,938, 028248345, 648

227,769, 180,397, 060800, 999 816,5967,633,092767, 0249, 019982820, 134
2,151 164 157 19 263 26 2,760 211

1,026 78 57 7 63 6 1,203 92

592,187,049, 231, 224,762,242, 973,26B3%,681,480485,449, 05512886, 085

368,278 28,129 20, 506 2,462 26, 452 2,658 437,0883, 385
5,774 441 226 27 616 6 2 6, 980 533
7 4,932 377 206 25 289 29 5,655 432
17,080 1,305 204 24 852 8 6 18,5771,419
396, 064 30,251 21,142 2,539 28,2009 2,835 468,2985,769

591,790, 984%, 200, 98246, 741,102,970, 684,653, 2381 482,80%,58481938360, 316

59,179,098,564 2,474,110, 245 3,465,325,079
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537,300438639, 269269, 35154, 1%3, 617, 828378, B25, 0794487243, 571
156, 48311, 952 23,054 2,768 20,993 2,110 221,79316, 941
64,643 4,937 3,063 368 2,745 276 73,258 5,595
221,12616,890 26,117 3,136 23,738 2,385 295,05122,536

3 190, 75414,570 9,458 1,136 11,039 1,109 220,89116, 872

4 495,90337,877 28,375 3,407 33,119 3,328 586,31744,783

6 954,20472,882 46,831 5,623 55,224 5,5491,104,2084, 339
61,293 4,682 2,683 322 3,365 338 70,164 5,359

5 130,230 9,947 6,457 775 7,535 757 150, 80211,518

7 57,496 4,392 2,728 328 3,388 340 66,469 5,077
186,16214,219 13,945 1,674 12,942 1,301 226,00317, 262

2,076,041258, 568110, 47713,265 126, 61212,7232, 424, 841985, 210
(1,854, 911641, 678()84, 360010, 1290102, 87410, 3389, 129, 791892, 674)
2.44,232,56%23,283170, 41620, 462 199, 36420, 0344, 776, 21064, 807
4,232,56%23,283170,41620,462 199,36420, 0344, 776, 213064, 807
(805, 392p1,516)(5,554) (667) (3,050) (306) (818, 36(62,506)
1,572,25%620, 089 80,502 9,666 93,440 9,3901,828, 05139, 627
8 (1,572, 25620, 089)80,502)9, 666)(93, 4409, 39Q)1, 828, 05139, 627)

543,

631401622, 58,786 6, 312,018 4,

61420, 015,

12207, 406, 757430876,

335

(489, 140361360,(860894 (36858 ,(1406,)979,(39803(32@) 25{3D6689, 590)

54,490, 40061, 9(717, 528, 2(41993, 4917,)035, 521304, 0693, 505, 43886, 745

591,

7904%58@00, 296 741,

20370,

63%4, 653,

351882,

5808, 584592830, 316

2010 10

31
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20100 31 20020 31 20080 31

59,179,098, 564 53,730,058,568 52,753,687, 174
591,790,4986200, pP9637,300,4B6039, p1%27,536,802293, P66

0.01 1 0.01 1 0.01 1

2,474,110, 245 2,626,935, 126 1,914, 714,409
24,741, 1D2970, 6|64 26,269, 351154, 1161 19, 147, 124298, 9|98

0.01 1 0.01 1 0.01 1

3,465,325,079 3,361,772,798 3,067,984,159
34,653, 2%,1482, 3105633,617, 728378, 245 30,679,832083, 0]17

0.01 1 0.01 1 0.01 1
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20100 31

2002 12 20

1997 10 1997
2004 27
1997 10
1998 13
1998 13
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1.3779
1.57815
0.012245148

0. 06 5,500
3,300
5,000
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Gai kaMaeh#dgr kFeutn d
Mu t ulanlv e s t Fuenndt

Combisnteadt e ménnete s s eatsatOct oB&R 010

(expresnsbhdub- fcuunrdr eanncdynUSd ol | ar s)
USDol | a8t er IAonugnd Eur o .
ASSETS Notes PortfolioPortfolioPortfoldi OComUblened
UsSbD GBP EUR

Il nvest masnetcsur iatti es

2.3 36418693 1796031 2704842 4302927
mar kveatl ue

Casahtb an k 2276280 680099 7636892 2401828
Baniknt erreesctei vabl e 2151 157 263 2760
Prepakgdenses 1026 57 63 1203
Totabsets 59280850 2476244 34682460 6705318

LI ABI'LI'TIES

Accragpdenpsaeysabl e 36878 20506 26452 43086
Dividpadabl e 5774 226 616 6980
Subscritpatpiaoynab | e 7 4932 206 289 5655
Ot hpayabl e 17080 204 852 1877
Tothl abilities 39664 21142 28009 46898
Neassets 59719086 2474102 3465351 6788820

Numboefuni bat standing 59017098B64 24741045 34682879

Neassetal peunit UusbD. 01 GBP. 01 EUR. 01

Thaccompannoytiénegrammi nt e gpraarbtft hesenanst at ement s.
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Gai kaMaeh#dgr kFeutn d
Mu t ulanlv e s t Fuenndt

Combisnteadt e méonpte r a tainodnhsa n g ense i s s eftost hgeaern d®dt oB&R010

(expresnsbhdub- fcuunrdr eanncdynUSd ol | ar s)

USDol | aSt er IPonugn d Eur o .

Notes Por’[folioPortfoIioPortfoIiocornE)J'SrE)ed
UusSbD GBP EUR

yNEZ*rssea“Shbeg'””””hge 5330886 2626951 3361728 6267882
I NCOME
I nt eroenst nleeposits 15683 23054 20993 227193
Ot hencome 6 46 4 3 3063 2745 73258
Tot ahcome 22126 26117 23738 29651
EXPENSES
Ma n a g eQoemmpt 8 ¢ s 3 19854 9458 11039 22691
I nv e s tandevnitsfoereys 4 49803 28375 33119 58817
Distribftieess’ 6 95204 46831 55224 110203
Pr of es sfieoensa | 61293 2683 3365 70164
Custofiean 5 13230 6457 7535 15802
Subscritpatxi on 7 57496 2728 3388 66469
Ot hekxpenses 18662 1345 12942 22603
Totakpenses 207642 11077 12612 242849
Net nvestimecnotnteo s s (185916) (8360) (10827 4) (202998)
Netealigaidmsal o8  , 4 453564 17016 19964 477810
invest ment s
Net eal igsaeifinot hgear 423364 17016 19964 477810
Nethangnanreal i sed
appreci/a(tdieopnr e cioant i on) (8035 2) (5554) (3050) (81386 1)
invest ments
I ncreianmebsseatsar esul t
ofoperations 157256 80502 93440 182851
Dividdedbared 8 (157256) (8602) (9840) (182851)
Proceferdosmmi t ssued 5483017 986820 12014821 5785204
Pay mefnotusni t edeemed (48194617) (139869) (10678998) (522257166)

5449800 (152849) 103523 530838
Netasseats hendft hgear 5979086 2474102 3465351 6788820

*Thepenbagawaeombiunseidngéore'egnharnagteasofOct oB&ap01The
samee s s enthsecno mbiunseidh &€ or eegoharnagteeu | iansgfOct oB&R009

refleaféedurfdSP294555.
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Statistntalrmati on

USDol IPaorrt folio

Numboefuni bat standing

Totakhssebl aet hendft hgear
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Yearnded

Yeaernded

Yeaernded

OctoBé&pr0100OctoB&aRP009O0OctoB&apr008

591709864

UusSbD

5979086

Neassetal peuniattt hendft hgear 0.01

Ster |PAonughdrtfolio

Numboefuni bat standi ng

Totakbssetl aet hendft hgear

24741045

GBP

2474102

Neassenal peuniattt hendft hgear 0.01

EurPoortfolio

Numboefuni bat standing

Totakhssehl aet hendft hgear

346832879

EUR

3465351

Neassehl peuniattt hendft hgear 0.01
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537305868

UusSbD

5330886

0.01

262863526

GBP

2626951

0.01

33617298

EUR

3361728

0.01

527588174

Uusb

52833872

0.01

191214009

GBP

19147144

0.01

30698459

EUR

3067842

0.01
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i kadate Money Mar ket Fund
tual Il nvest ment Fund
tes to the financial statements as at October 31,
te 1 - General

i kadate Money Market Fund (the“Fund”) is an open-e
nds Commun de Placement”) regulated by the provisi
cember 20, 2002
e Fund is managed by Japan Fund Management (Luxemb
ws of Luxembourg and having its registered office
gul ations effective on October 8, 1997, published
sociations”, on November 10, 1997. Amendments to t
e |l ast time on March 27, 2004.

October 31, 2010, Gaikadate Money Market Fund, wh
riod, has three sub-funds:

US Dol l ar Portfoli o, |l aunched on October 9, 1997
Sterling Pound Portfolio, | aunched on August 13, 1
Euro Portfolio, |l aunched on August 13, 1998.

of October 31, 2010 Japan Fund Manage meMatn a(gLeunxeenntb
mpany for
Al amco Gl obal Fund

DI AM Fund

DI AM Gl obal Fund

DI AM Regional Equity Fund

DKA I nternational Fund

DLI BJ Open Fund

Euro Advance Fund

Gai kadate Money Market Fund

Gl obal Property Portfolio Fund

|l E96 Open Fund

Mi zuho Fund Series

Mi zuho TB Fund

MHTB Japan Equity Fund

ML Selected Fund Series

Ni kko AM World Fund

Nouvell e Epoque Umbrella Fund
TMA Asia and Oceania Equity Fund

87/165
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Gai kadate Money Market Fund

Mut ual I nvest ment Fund

Notes to the financial statements as at October 31,
Note 1 - General (cont.)

- TMA Umbrella Fund

- TMA Umbrell Fund 1|1

- Tokio Marine Fund

- Top Manager

- Top Manager Selection

Note 2 - Significant accounting policies
2.1Presentation of financi al statements

The financial statements are presented in accordance
undertakings for collective investment.

2.2Combined financial statements

he combined tatement of net assets and combined st
assets represent the total of the statements of net
individual sub-funds, translated in USD at the excha
2.3l nvestments in securities

Each sub-fund's portfolio securities are valued base
val uing n instrument at its cost and thereafter ass
any discount or premium regardless of the i mpact of
value of the instruments. While this method provides
periods during which value, as determined by amortis
the Fund would receive if it sold the instrument. Ea
monitored by or under the direction of the Managemen
exists between the Net Asset Value calculated using
amortised cost basis. I n the event it is determined
materi al dilution or other wunfair results to investo
corrective action as specified in the prospectus of

88/165
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Gai kadate Money Market Fund

Mut ual Il nvest ment Fund
Notes to the financial statements as at October 31, 2
2. 4Net realised profit/(loss) on sales of investments
The net realised profit/(loss) on sales of investment
cost of investments sol d.
2.5Transl ation of foreign currencies
Assets and liabilities denominated in currencies othe
transl at e i nt that currency at the exchange rates p
denominated in currencies other than the sub-fund's ¢
prevailin at the transaction date.
The cost of securities omi nated in currencies othe
at the exchange rate prevailing at purchase date
Gains and | osses on foreign exchange transactions are
and changes in ne assets determining the result for
Currency exchange rates prevailing at year-end:
1 EUR = 1.3779 USD

GBP = 1.57815 USD

JPY = 0.012245148 USD
2.6Common costs allocation
The costs incurred in common for the different sub-fu

—

proportion to heir respective net assets.

Note 3 - Management Company f ee

The Management Company is entitled to a management fe
each sub-fund at a maxi mum annual rate of 0.06% of th
sub-fund, during the relevant quarter with a minimum
Portfolio, GBP 3 300 per quarter for the Sterling Pou
the Euro Portfolio.
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Gai kadate Money Market Fund

Mut ual I nvest ment Fund

Notes to the financial statements as at October 31, 2
Note 4 - I nvestment advisory fees

The I nvest ment Adviser to Gaikadate Money Market Fund

guarterly out of the net assets of each sub-fund at t
average of the daily net assets of each sub-fund duri

US Dol |l ar Portfolio

- upt oUSPOMi os 0. 18%
- oveUdSPOMMi oasndpt 0USBOMiI 0s 0.15%
- oveUdSPOMi oasndpt oUSPbil l i on 0. 10%
- oveUdSPbillion 0. 09%
Sterling Pound Portfolio
- upt oGBP2 fhi os 0.18%
- ove@GBP2fi oasndpt oGBBO Mi o0s 0. 15%
- ove@BROMMi oasndpt oGBP. Bi |l |l i on 0. 10%
- ove@BPR. Billion 0. 09%

with a minimum of GBP 36 000 per year.

Euro Portfolio

- upt EURO i os 0.18%
- oveEUROMMi oasndpt oEURO Mi o0s 0. 15%
- oveBUROMiIi oasndpt oEURDbLI | | i on 0. 10%
- oveBURDI I I i on 0. 09%

with a minimum of EUR 55 000 per year.

Note 5 - Custodian fees

The Custodian is entitled to receive a custodian fee
supervisory and monitoring fee at a maxi mum annual ra
assets of each of the sub-fund payable quarterly. Any
expenses (including without I imitation telephone, tel
the Custodian, and any custody charges of banks and f
assets of a Fund is entrusted, are borne by such sub-
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kadate Money Mar ket Fund
ual I nvest ment Fund
es to the financial statements as at October 31, 2
e 6 - Distributors' fees
h distributor in Japan i entitled to a fee at a mw
the daily net assets of each of the sub-fund payahb
tributors wildl b decided based on the average of
-fund during the relevant quarter sold by such dis
e 7 - Taxation
Fund is subject to Luxembourg |l aw with respect to
ulations currently prevailing in Luxembourg, the F
net sset value at an annual rate of 0.01% cal cul
net ssets at the end of the relevant quarter
ome deriv from the Fund's investments in securit
hheld at source in the countries of the issuers of
overabl e.
e 8 - Dividends
Management Company intends to declare daily divid
-fund's net assets per wunit at the amount specifie
pect of the wunits of each sub-fund issued are accr
ayment date of the nits up to (but exclwuding) t
the | ast Dealing Day in each month all dividends
i mmedi ately preceding the | ast Dealing Day) and
er taxes required to be paid (if any) in Luxembour
dividends), are automatically reinvested against
-fund at the net assets per unit of such sub-fund
resaid | ast Dealing Day.
the Distributor or Selling Dealer, on behalf of th
nsfer Agent, dividends will instead be paid in cas
resaid | ast Dealing Day by check or bank transfer,
ul ations applicable in the country where the payme
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2012
556, 793,4p1.61 42,527,B87
378,299 57 28, 89p
556,415, 1p2.04 42,498,P92
55,641,519, 204
0.01 1
2012
21,285,098. 90 2,555, 7102
24,613./92 2,955
21,260, 484. 98 2,552, 146
2,126,048, 498
0.01 1
2012
36,996, 472. 71 3,717, 7176
39,522.(89 3,972
36, 956, 949. 82 3,713, §04
3,695,694, 982
0.01 1
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(Ger ngacihnnei def)

24
17
3,998,493, 299.03
21,260, 484. 98 410, 448,196.10 178,893,221, 798
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2010 12 31

2010 2009

193 19 196 20

69,426 6,977 77,283 7,766

706, 75471,022712, 06571, 555

776,37378,018789,54479, 341

500,00050, 245500, 00050, 245

14,820 1,489 14,810 1,488
191,71219,265191,52419, 246
(5,416) (544) 198 20

701, 11670, 455706, 53270, 999

47 2 47 47 2 47

63,871 6,418 72,190 7,254

10,914 1,097 10,350 1,040

776, 37378,018789,54479, 341
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2010 12 31

2010 2009
9,363 941 5,816 584
3,410 343 4,731 475

198 20

12,773 1,284 10,745 1,080

7,357 739 10,745 1,080
5,416 544

12,773 1,284 10,745 1,080
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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
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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 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
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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;
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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
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Management

Notes to the accounts (continued)

As of 31 December 2010
- General (continued)
TMA TN Kokusai Portfolio;
TMA GO European Focus Portfolio;
TMA TN ACWI Portfolio (set-up as of 28 January
TMA Umbrell a Fund 11
TMA Asia and Oceania Equity Master Fund;
Toki o Marine Fund:
Far East Equity Portfolio;
Top Manager:
Top Manager - | (Moderate Fund) ;
Top Manager - |1 (Balanced Fund) ;
Top Manager - 111 (Aggressive Fund);
Top Managers Selection:
Capital Guardian Gl obal Equity Portfolio;
FFTW Gl obal Fixed I ncome Portfolio;
Payden & Rygel Gl obal Fixed I ncome Portfolio;
yman mut ual i nvestment funds
Mi zuho Gl obal Selected Umbrella Unit Trust:
Mi zuho Strategic Commodities Fund;
Mi zuho Umbrella Unit Trust:
Cali burn Strategic Fund 2007-11;
Cali burn Strategic Fund 2008-02;
Caliburn Strategic Fund 2008-02 for Qualified |
Il iquidation);
Caliburn Strategic Fund 2008-03 for Qualified |
Il iquidation);
Caliburn Strategic Fund 2008-03 (JPY) for Qual.
(in I'iquidation).
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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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2011 30
200 191. 88 19
703, 895. 16 70,734
0.00 0
28, 855. 86 2,900
0.00 0
2,507.79 252
735,450.609 73,905
5,411.90 544
472.58 47
5,196. 54 522
10,799.96 1,085
13,505.94 1,357
1,649.68 166
0.00 0
500, 000.00 50, 245
14,819. 62 1,489
186, 296. 38 18,721
(2,701.91) (272)

735,450. 69 73,905
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2011 30

411.90 544
129, 739.76 13,038
0.00 0
704. 99 171
2,492. 21 250
20. 95 2
332.35 33

, 967.66 3,313
, 132. 47 7,148
, 629. 92 1,068
, 519. 67 4, 273
787.67 381
8.12 1
300, 747.67 30,222
329. 23 33
295,560. 48 29,701
6. 95 1
149.10 216
0.00 0
298, 045. 76 29,951
701. 91 272
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(1)

(2)

(3)

12 31
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(1)

DI AM I nternational Limited
2012 400 5,520 )
1999
1902 1902
50 2000

(2)

Mi zuho Trust & Banking (Luxembourg) S.A.

2012 5,000 38

(3)

2012 125,167

(4)

2012 50
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(5)

2011 30
(6)

2012
(7)

2011 11 60
(8)

2012 12 7,000
(9)

2011 12 33 798
(10)

2012 1,575

(1)

(2)

(3)
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1993 1993
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2007 13
2009 65 78 2010 159
2009 65 2010
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2010 16
2009 65
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2001 107 2001 108
2007 13 2007
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2011 2010 1
10 049
2009 65 2010 2010 43
2010 12 22 No. 10
2009 65 2010 2010 44 20
22 No. 10
2011 15 11 5009
2.1. 3.
2010 129 130
(
(
(
tri bunal administratif
1945 10 17 1983 20
I nstitut Monétaire Luxembourgeoi s
22 1998 12 23
2010 133
2010 150
2010 159
2011 2011 2011
2002 2012 2002
109 2010 159
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Audit Report

To the Unitholders of
Gai kadate Money Market Fund

We have audited the accompanying financial statements
each of its sub-funds, which comprise the combined st
of investments as at October 31, 2010 and the combine
i n et assets for the year then ended, and a summary
ot her explanatory notes to the financial statements.

Board of Directors of the Management Company's respon

The Board of Directors of the Management Company is r
presentation of these financial statements in accord
regul atory requirements relating to the preparation

responsibility includes designing, i mplementing and
to the preparation and fair presentation of financi I
mi sstatement, whether du to fraud or error; sel cti
policies; and making accounting estimates that are re
Responsibility of the“Réviseur d'entreprises agreé”

Our responsibility i to express an opinion on these
audi t We conducted our audit in accordance with Inte
adopted for Luxembourg by the® Commission de Surveilla
standards require that we comply with ethical require
obtain reasonabl assurance whether the financial sta
mi sstat ement

An audit involves performing procedures to obtain aud
di sclosures in the financial statement The procedur
the"Réviseur d' entreprises agréé”, incl ding the asse
mi sstatement of the financial statements, whether due
ri sk assessments, the“Réviseur d'entreprises agréé”co
to the entity's preparation and fair presentation of
desi n audit procedures that are appropriate in the ¢
of expressing an opinion on the effectiveness of the
al so includes evaluating the appropriateness of accou
reasonabl eness of accounting estimates made by the Bo
Company, as wel/l as evaluating the overall presentati
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2009 12 31

154/165



EDINETOOOO
O000oO00ooo0ooO00b0O00o0o00DboO0O0noOo(EL4870)
Ooooooooooooooooooad

2010

155/165



To

Japa

Mu n
Rep

Fol
hav
wh i
t he
not

Boa

The
ann
t he

pr e
fra
acec

Ou
co
“
et
t h

® o 5 S5

T o O
T T < 0 < O”

t

S

(0]

e

c

e

r

u

o Cc n

® = =

(7]

h

b

cC oo T O W

nw 9 unu — cC D O ~+ cCc =
+ T T ® 5 ® O o

o

e

Shar
Fund

ach

c
- O Q S

- «Q
>0 - @ O

—~ —~ 9 0O QO
—
- O 5 9 O O

()
TS Y 5T O
O - - «KQ —+c —

—_ — ~ ~+ (n
- 0o -~ c =~ c ~ o)
o)} ® = ~* O O

o 0O O »

Q= O c

I N el B e @]

83}
lon
(¢}
>

e h
Ma

—

- - o

-~ ® @ <
®» 5 0 3 — o0
5 * =0 — >

o

I ndependen

ders o

nagement

t he

a

a

-~ 35 S »n

- o = < ooy —

nnua

pp

t h
nd

®© ®© 9 O

o -

o O S
o

o
3 >
)
- T @ O
0O ® 5 30 -
- - — ~ 0 0 O

wn
()
nw O© C

ity is
udi t i
éviseu
me nt
unt s a

(7]

(0]
—

es p
t he

epri
unt s,
epris
on of

the ci
f the

n o
D >

ncl ude
of acc
sent at

f
(

me
mp

an

- o = S

s "
w h
s "
t h
rc

S
ou
i o

Lux

o S5 9 S
(@]
(9]

- @ = —
TQ O 5 5 aun

®» S @

156/165

t

Audi

embour

nt

by
in

® ®© O 5 € o5 -
- S CcKQ@ @9 O

m
® 9 S5 T T

= 0 0«

g
h

S T aQ -

nw S C o

t he
an
eet
mma

—
= 9 0w S

_‘
- 9 ® S »n
O 5T O u»n

O 9 ® Q € O T
- T Cc o cCc =
-5
= I ]
~Q uw o
—

=)

tor

g) S.

- 0D =~ 0 T —
o
~+ o S - —

QT DO O !

(7]
oK 99 5 <

e Wi
rise
d pe
m ma

nt

, bu
tern

g th
i mat
annu

S

er al

a

- ~t c o

~ = n ~+ O

5 - T O TS0

®Q ~+c ®O +h T o =
S5 —* S50
O o0 unuw v YW

report

A

c

—h

cou
31

t he

or
mb o
Th
nt

pp

® 9 ® O

t o

pr
SS

ppr
ma d
acc

Me e

nt

De

- O ® oS D = e
(72} o ® O nw = =T

o =~ u O O 3 -S un -~

- " 353 O O ® O
o
o =~ O S
=
o

(@)
o -

o @
c

EDINETOOOO
O000oO00ooo0ooO00b0O00o0o00DboO0O0noOo(EL4870)
Ooooooooooooooooooad

t
S (0]
Cc

S e Be))

- ® ® S O
(7]
n 9 un -

w oo
32~
=

g o

f Jap

nt

Q =~ ® »w O —

o —+ 0o
S5 S O (¢]

O T O 99 On

Q O 9 O T

- O ™ ® oS
—

D -

— T Q o0
o))

f

2

O o v

Bo



EDINETOOOO
O000oO00ooo0ooO00b0O00o0o00DboO0O0noOo(EL4870)
Ooooooooooooooooooad

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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Audit Report

To the Unitholders of

Gai kadate Money Market Fund

We have audited the accompanying financial statements
each of its sub-funds, which comprise the combined st
of investments as at October 31, 2011 and the combine
i n et assets for the year then ended, and a summary
ot her explanatory notes to the financial statements.
Responsibility of the Board of Directors of the Manag
statements

The oard of Directors of the Management Company is r
presentation of these financial statements in accorda
regul atory requirements relating to the preparation o
internal control as the Board of Director of the Man
to enable the preparatio of financi al tatements tha
whet her due to fraud or ror .

Responsibility of the*“"Réviseur d'entreprises agrée”

OQur responsibility i to express an opinion on these
audi t We conducted our audit in accordance with Inte
adopted for Luxembourg by the“Commission de Surveilla
standards require that we comply with ethical re ire
obtain reasonabl assurance about whether the financi
mi sstat ement

An audit involves performing procedures to obtai aud
di sclosures in the financial statements. The procedur
the“Réviseur d'entreprises agréé”, including the sse
mi sstatement of the financial statements, whether due
ri sk assessments, the“Réviseur d'entreprises agreéeé”co
to the entity's preparation and fair presentation of
design audit procedures that are appropriate in the <c
of expressing an opinion on the effectiveness of the
al so includes evalwuating th appropriateness of accou
reasonabl eness of accountin estimates made by the Bo
Company, as wel/l as evaluating the overall presentati
We believe that the audit evidence we have obtained i
a basis for our audit opinion.
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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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