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0.75% 150 0.80% 150
473,349,584
2009 6 1 2009 11 30
2009 11 30
( ) ( ) ) )
60,000 36,480,000 593.00 608.00 911,370
6,000 19,200,000  2,850.00  3,200.00 2,105,984
3,000 19,590,000  5,980.00  6,530.00 1,656,106
(20,000) 51,100,000  2,695.00  2,555.00 3,056,466
(120) 36,720,000 286,600.00 306,000.00 (2,244,074)
(100,000) 45,700,000 418.00 457.00 (3,849,502)
(25,000) 35,600,000  1,412.00  1,424.00  (294,284)
(22,000) 36,784,000  1,686.00  1,672.00 313,906
(60,000) 46,420,000 754.00 792.00 (1,153,559)
(112,000) 28,000,000 219.00 250.00 (3,126,853)
(200,000) 45,800,000 219.00 229.00 (1,494,377)
(33,000) 35,201,589  1,052.00  1,069.44  (573,574)
(85,000) 32,640,000 320.00 384.00 (5,222,259)
(6,800) 33,796,000  4,980.00  4,970.00 105,345
(20,000) 34,120,000  1,654.00  1,706.00 (1,034,522)
(17,000) 35,167,797  2,020.00  2,068.69  (822,401)
(55,000) 38,849,109 664.00 706.35 (2,310,289)
(50,000) 36,150,000 647.00 723.00 (3,785,661)
(71,000) 32,021,000 381.00 451.00 (4,942,177)
(6,000) 45,960,000  7,590.00  7,660.00  (262,621)
(30,000) 30,330,000 81000  1,011.00 (5,960,679)
(7,500) 56,895,000  7,140.00  7,640.00 (3,356,292)
(240,000) 58,800,000 213.00 24500 (7,659,568)
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(160,000) 34,720,000 210.00 217.00 (1,114,426)
(400,000) 52,800,000 117.00 132.00 (5,898,023)
(10,000) 35,700,000  3,610.00  3,570.00 414,161
(315,000) 25,830,000 79.00 82.00  (926,517)
(110,000) 9,020,000 83.00 8200 119,707
(25,000) 33,500,000  1,345.00  1,340.00 280,379
(20,000) 32,880,000 149500  1,644.00 (2,774,721)
(75,000) 34,875,000 480.00 465.00 1,130,599
(50,000) 34,100,000 702.00 682.00 1,013,526
(160,000) 49,680,000 333.00 307.00 3,628,631
(50,000) 18,400,000 373.00 368.00 265,988
(18,000) 44,010,000  2,585.00  2,445.00 2,977,066
(3,100) 54,374,000 15,680.00 17,540.00 (5,958,874)
(20,000) 41,600,000  2,070.00  2,080.00  (191,238)

1,372,903,495 (46,977,259)

(46,977,259)
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2009 2008

3,290,076 4,619,001

58,983,904 50,450, 227

62,273,980 55,069, 228

20009 2008

50,000,000 50,000,000

200, 000 200, 000

50,200,000 50,200,000

12,073,980 4,869, 228

62,273,980 55,069, 228
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Arcus Investment (Luxembourg) S.A.
Société Anonyme
BALANCE SHEET

September 30, 2009

(expressed in Japanese Yen)

ASSETS 2009 2008
Current assets
Debtors (Notes 5) 3,290,076 4,619,001
Cash at bank and in hand 58,983,904 50,450,227
62,273,980 55,069,228
LIABILITIES 2009 2008
Capital and reserves
Subscribed capital (Note 3) 50,000,000 50,000,000
Share premium 200,000 200,000
50,200,000 50,200,000
Creditors
Creditors due within one year:
Advisory fee payable and other expenses (Note 7,8) 12,073,980 4,869,228
62,273,980 55,069,228

The accompanying notes are integral part of these annual accounts
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Arcus Investment (Luxembourg) S.A.
Société Anonyme
PROFIT AND LOSS ACCOUNT
For the year ended September 30, 2009
(expressed in Japanese Yen

CHARGES 2009 2008

Advisory fee (Note 7) 107,147,561 61,722,266
Other charges (Note 8) 5,828,731 5,967,844
112,976,292 67,690,110

INCOME 2009 2008

Management fee (Note 5) 28,641,051 67,596,405
Performance fee (Note 6) 84,335,241 93,705
112,976,292 67,690,110

The accompanying notes are integral part of these annual accounts
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Arcus Investment (Luxembourg) S.A.
Société Anonyme
NOTES ON THE ANNUAL ACCOUNTS
For the year ended September 30, 2009
(expressed in Japanese Yen)

NOTE 1 - GENERAL

Arcus Investment (Luxembourg) S.A. (the “Company”) was incorporated on March 23, 1999 as a
limited company (“société anonyme”) under Luxembourg company law. It is a wholly owned
subsidiary of Arcus Investment Limited, located at 88 Wood Street EC2V 7RS, London.

The registered office of the Company is located 20, boulevard Emmanuel Servais, L-2535
Luxembourg. The Company is registered under the trade register number B 69.044. Its social object
is the administration and management of the undertaking for collective investment ARCUS JAPAN
LONG/SHORT FUND (the “Fund”).

NOTE 2 - SIGNIFICANT ACCOUNTING POLICIES

Foreign currency translation

The Company maintains its books and records in Japanese Yen (JPY) and the annual accounts have
been prepared in conformity with applicable legal requirements in Luxembourg including the following
significant accounting policies:

Transactions in foreign currencies are translated into JPY at the rates of exchange prevailing on the
dates of the transactions. Assets and liabilities denominated in foreign currencies are translated into
JPY at the balance sheet date exchange rate. Realised exchange gains and losses and unrealised
exchange losses are reflected in the profit and loss account.

Income recognition

Income is recognised as and when earned by the Company.

NOTE 3 — SUBSCRIBED CAPITAL

The subscribed capital amounts to JPY 50,000,000 divided into 50 shares with a par value of JPY
1,000,000 each.
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Arcus Investment (Luxembourg) S.A.
Société Anonyme
NOTES ON THE ANNUAL ACCOUNTS
For the year ended September 30, 2009
(expressed in Japanese Yen)

NOTE 4 - LEGAL RESERVE

Under Luxembourg company law, the Company is required to appropriate to legal reserve a
minimum of 5% of its annual net profit after deducting any losses brought forward until this reserve
equals 10% of the subscribed capital. The legal reserve may not be distributed.

The balance of the legal reserve is nil because the Company cedes back its income to Arcus
Investment Limited (the “Mother Company”) in London and does not book any result (refer to Note 7).

NOTE 5 - MANAGEMENT FEE

The Company receives a management fee payable monthly for the management service provided to
the Fund. The fee amounts to an annual rate of 0.75% (on the amount of the Net Asset Value up to
JPY 15 billion) and 0.70% (on the amount of the Net Asset Value exceeding JPY 15 billion, if any) of
the average daily Net Asset Values of the Fund during the relevant month. In addition, the Company
received from the Fund a paying agent fee for an amount of JPY 5,892,071 (2008: 20,779,883).

NOTE 6 - PERFORMANCE FEE

The Company may receive a performance fee calculable and payable semi-annually. The fee
amounts to 15% of the excess return, if any, achieved by the Fund.

The detailed performance fee calculation method is described in the prospectus of the Fund.
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Arcus Investment (Luxembourg) S.A.

Société Anonyme
NOTES ON THE ANNUAL ACCOUNTS
For the year ended September 30, 2009
(expressed in Japanese Yen)

NOTE 7 - ADVISORY FEE

Under the term of an Investment Advisory Agreement concluded on gth April 1999, the Company is
advised in its task by Arcus Investment Limited.

Arcus Investment Limited is entitled to a retrocession of the management fee and the performance
fee received by the Company. As a result, the Company cedes back its income in its entirety after
having removed the charges relating to its own activity.

As of September 30, 2009, a payable of JPY 6,688,007 is due to the Mother Company and is
recorded under the balance sheet caption “Creditors” (as of September 30, 2008, a receivable of JPY

1,745,997 was due by the Mother Company and was recorded under the balance sheet caption *
Debtors”).

NOTE 8 - DIRECTORS FEES

Other charges include director fees for the years 2008 and 2009. As of September 30, 2009, these
fees are still payable by the Company.

NOTE 9 - TAXES

Annual taxation

Since the Company administrates and manages one single UCI which is the Fund, it has a privileged
tax status. Therefore, the Company is exempt from any taxes, capital taxes or net worth taxes.
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INDEPENDENT AUDITOR'S REPORT

To the Shareholders of
Arcus Investment (Luxembourg) S.A.

We have audited the accompanying annual accounts of Arcus Investment (Luxembourg) S.A., which comprise the
balance sheet as at 30 September, 2009 and the profit and loss account for the year then ended, and a summary of
significant accounting policies and other explanatory notes.

Board of Directors’  responsibility for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of these annual accounts in
accordance with Luxembourg legal and regulatory requirements relating to the preparation of the annual accounts.
This responsibility includes: designing, implementing and maintaining internal control relevant to the preparation
and fair presentation of annual accounts that are free from material misstatement, whether due to fraud or error,
selecting and applying appropriate accounting policies, and making accounting estimates that are reasonable in the
circumstances.

Responsibility of the “ réviseur d’ entreprises”

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 by the “ Institut des Réviseurs d’ Entreprises” .
Those standards require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance 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” , 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” 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.
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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. 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 Arcus Investment
(Luxembourg) S.A. as of 30 September, 2009, and of the results of its operations for the year then ended in

accordance with the Luxembourg legal and regulatory requirements relating to the preparation of the annual
accounts.

ERNST & YOUNG
Société Anonyme
Réviseur d’ Entreprises

Isabelle NICKS

Luxembourg, December 1, 2009

()
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INDEPENDENT AUDITOR'S REPORT

To the Shareholders of
Arcus Investment (Luxembourg) S.A.

We have audited the accompanying annual accounts of Arcus Investment (Luxembourg) S.A., which comprise the
balance sheet as at September 30, 2008 and the profit and loss account for the year then ended, and a summary of
significant accounting policies and other explanatory notes to the annual accounts.

Board of Directors’ responsibility for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of these annual accounts in
accordance with Luxembourg legal and regulatory requirements relating to the preparation of the annual accounts.
This responsibility includes designing, implementing and maintaining internal control relevant to the preparation
and fair presentation of annual accounts that are free from material misstatement, whether due to fraud or error,
selecting and applying appropriate accounting policies, and making accounting estimates that are reasonable in the
circumstances.

Responsibility of the “Réviseur d’Entreprises”

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 by the “Institut des Réviseurs d’Entreprises”.

Those standards require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance 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”, 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” 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.
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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. 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 Arcus Investment

(Luxembourg) S.A. as of September 30, 2008, and of the results of its operations for the year then ended in

accordance with the Luxembourg legal and regulatory requirements relating to the preparation of the annual
accounts.

ERNST & YOUNG
Société Anonyme
Reéviseur d’Entreprises

Isabelle NICKS

Luxembourg, 28 November, 2008
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