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(2013 21 ) (2013 21 ) (2013 21 ) (2013 21 ) (2013 29
26,042 88 100 10,046 99
(8,602 ) (13,187 ) (9,677
(2012 ) (2012 ) (2012 28 ) (2013 19 ) (2013 31
38,216 123 135 10,564 99
(12,023 ) (17,802 ) (9,677

62/221



EDINETOOOO
OO0000OO00o0bDOo0oDOoOdnoo(eLs216)
Ooooooooooooooooooad

2011 31 107,545.00  3,006,876,181 27,959
7,050.00 68,395,628 9,702
**2011 14,306.00 136,967,330 9,574
*2012 16 30,000.00 2,964,383 99
9,677 )
2012 31 89,924.00  2,437,845,159 27,110
30,000.00 2,725,094 91
(8,895 )
*2012 28 10,779.00 1,078,481 100
(13,187 )
*2013 19 2,605.00 26,169,271 10,046
*2013 29 1,750.00 176,449 101
9,873 )
2013 31 66,013.00  2,522,739,563 38,216
32,396.00 3,978,011 123
(12,023 )
44,362.00 5,979,200 135
(17,802 )
2,575.00 27,201,460 10,564
1,750.00 173,216 99

9.677 )
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2013 5 31
“ Fonds Commun de
Placement”
( )
2010 12 17 2010
2004 11 10
2004 12 6
2010 15
L-5826 33
(Registre de Commerce et des Societes de Luxembourg) B104 196
1999 19
1999 11 2013 31
2013 31
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a)

b)

c)

d)

2013

31
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)

9)

h)

2013

2004 5 31

31
0.009898
0.007591
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0.75 ( 150 ) 0.70 (
150 )
1.5
0.08
3,000
(
)
3,000
150,000
15
45
20
0.05

0.01
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2013 5 31

0.75 150
0.80 150

44,732,102

2013 5 31
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2013 5 31

( ) ( ) ( ) ( )
(300) (2,862,000) 9,740 9,540 (85,695)
(4,000) (38,160,000) 9,740 9540 (1,118,214
(2,000) (19,968,012) 9,740 9,984 480,684
(2,500) (10,725,000) 4,335 4290  (143,854)
(15,500) (66,495,000) 4,335 4290  (976,859)
(50) (5,290,000) 73,100 105,800 1,621,887
(8,000) (18,824,000) 2,239 2,353 755,430
(15,000) (35,295,000) 2,239 2353 1416431
(3,000) (7,059,000) 2,239 2,353 283,286
(4,000) (9,412,000) 2,239 2,353 368,695
(5,000) (14,360,000) 2,800 2,872 356,514
(4,000) (11,488,000) 2,800 2,872 285,211
(4,000) (11,488,000) 2,800 2,872 285,211
(4,000) (11,488,000) 2,800 2,872 285,211

(2,500) (7,180,000) 2,800 2,872 178,257
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(10,000)

(5,000)

(16,000)

(20,000)

(5,000)

(5,000)

(10,000)

(12,000)

(6,000)

(4,500)

(25,000)

(30,000)

(30,000)

(8,000)

(650)

(18,000)

(11,500)

(7,000)

(13,000)

(26,506,667)

(12,951,136)

(28,032,000)

(35,040,000)

(8,935,000)

(8,935,000)

(17,870,000)

(21,444,000)

(10,664,225)

(48,918,033)

(28,050,000)

(33,660,000)

(33,660,000)

(40,408,851)

(47,051,402)

(62,640,000)

(52,095,000)

(41,020,000)

(65,774,010)
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2,562

2,562

1,666

1,666

1,702

1,702

1,702

1,702

1,702

10,900

865

865

865

5,320

54,900

3,180

3,900

4,970

5,090
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2,651

2,590

1,752

1,752

1,787

1,787

1,787

1,787

1,777

10,871

1,122

1,122

1,122

5,051

72,387

3,480

4,530

5,860

5,060

856,796

137,625

1,054,221

1,317,777

322,831

422,831

645,662

774,794

450,533

(276,776)

6,418,190

7,701,828

7,701,828

(2,156,627)

11,279,827

5,384,792

6,312,352

5,975,041

(395,990)



(3,000)

(10,000)

(15,000)

(10,000)

(18,000)

(2,000)

(11,000)

(20,000)

(4,000)

(50)

(70)

(10)

(25,000)

(50,000)

(40,000)

24

24

24

(47,550,000)

(20,320,000

(30,480,000)

(18,752,729)

(50,868,000)

(5,652,000)

(16,551,082)

(30,280,000)

(6,332,000)

(15,225,000)

(21,315,000)

(3,225,000)

(60,625,000)

(62,750,000)

(58,560,000)
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13,780

1,875

1,875

1,875

3,130

3,130

1,446

1,446

1,446

292,000

292,000

292,000

2,422

1,259

1,393
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15,850

2,032

2,032

1,875

2,826

2,826

1,505

1,514

1,583

304,500

304,500

322,500

2,425

1,255

1,464

6,018,456

1,565,067

2,347,600

(246)

(5,484,350)

(609,372)

642,457

855,197

447,129

587,259

822,162

304,557

60,282

(215,234)

2,325,783
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(30,000) (46,020,000) 1,577 1534  (1,601,173)
(10,000) (15,340,000) 1,577 1534  (433724)
(1,600) (25,264,000) 15,240 15,790 873,866
(2,300) (36,317,000) 15,240 15790 1,067,491
(70,000) (55,670,776) 775 795 1,420,189
(35,000) (51,205,000) 1,481 1,463  (1,467,431)
(5,000) (7,315,000) 1,481 1463  (166,776)
(300,000) (34,800,000) 159 116 (12,908,449)
(150,000) (17,400,000) 159 116 (6,454,22)
(300) (2,598,000) 7,850 8,660 241,539
(6,000) (51,960,000) 7,850 8660 4,830,787
(10,000) (12,980,000) 1,136 1298 1,536,849
(7,000) (9,086,000) 1,136 1298 1075794
(5,000) (6,490,000) 1,136 1,298 768,424
(2,000) (9,650,000) 3,905 4825 1,699,913
(2,000) (3,622,000) 1,705 1,811 194,857

(6,000) (10,866,000) 1,705 1,811 591,512
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(3,000) (5,433,000) 1,705 1,811 294,181
(140,000) (47,740,000) 299 341 5868410
(40,000) (47,840,000) 1,042 1196 4,552,411
(27,000) (89,505,000) 2,863 3315 11,819,270
(15,000) (45,375,000) 2,547 3025 7,068,984
(10,000) (30,250,000) 2,547 3025 4,712,656
(3,000) (9,075,000) 2,547 3025 1,377,797
(40,000) (36,200,000) 784 905 4,831,211
(30,000) (25,656,676) 784 855 2,132,351
(10,000) (8,610,607) 784 861 769,241
(18,000) (83,790,000) 3,955 4,655 12,379,658
(10,000) (7,960,000) 715 796 901,759
(25,000) (27,000,000) 868 1,080 5,218,445
(6,000) (6,480,000) 868 1,080 1,270,427
(20,000) (21,600,000) 868 1,080 4,167,856
(30,000) (32,400,000) 868 1,080 6,251,784
(40,000) (47,680,000) 990 1192 7,908,424
(12,000) (14,304,000) 990 1192 2,372,527

(20,000) (23,840,000) 990 1192 3,954,212
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(80,000) (40,400,000) 420 505 6,364,381
(80,000) (40,400,000) 420 505  (6,377,286)
(20,000) (9,940,000) 420 497 (1,434,282
(10,000) (3,910,000) 372 391 (139,051

(8,000) (3,128,000) 372 391 (111,241)
(40,000) (15,640,000) 372 391 (531,222)
(30,000) (11,730,000) 372 391 (417,152)

(2,000) (764,000) 372 382 (9,511)

(7,000) (2,975,000) 396 425  (181,927)
(10,000) (4,250,000) 396 425  (259,895)
(25,000) (10,625,000) 396 425  (649,739)
(25,000) (10,625,000) 396 425  (649,739)
(10,000) (4,230,000) 396 423 (241,685)
(10,000) (4,230,000) 396 423 (241,685)
(10,000) (4,230,000) 396 423 (241,685)
(10,000) (9,950,000) 936 995  (528,978)

(5,000) (4,975,000) 936 995 (278,792

(5,000) (4,975,000) 936 995 (278,792
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( ) ) ) ( )
(5,000) (4,975,000 936 995 (278,792
(10,000) (9,950,000) 936 995 (557,584
(10,000) (9,950,000) 936 995  (587,584)
(1,500) (54,375,000) 34,900 36,250 (1,801,799
(400) (14,500,000) 34,900 36,250  (480,480)
(800) (30,600,000) 34,900 38250 (2,636,896
(171,987,701)

( ) ) ) ( )
50 22250478 437,000 445,010 (401,245)
100,000 19,600,000 210 196 1,392,236
12,000 5,592,000 481 466 255,781
0 0 1) 1) (50,000)
0 0 1) 1) (30,000)
0 0 1) 1) (50,000)
0 0 1) 1) (50,000)
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15,000 23,640,000 1,541 1,576 (353,301)
10,000 15,760,000 1,541 1,576 (235,534)
0 0 o (1)  (148,900)

700 2,779,000 3,380 3,970 (391,352)
3,000 11,910,000 3,380 3970 (1,677,222
2,000 11,880,000 4,885 5940  (2,114,706)
10,000 15,430,000 1,261 1543 (2,826,112
0 0 ) ) 835,677
50,000 24,250,000 506 485 1,318,953
25,000 13,650,000 506 546 (864,243)
100,000 16,000,000 157 160 (306,338)
10,000 9,330,000 018 933 (51,557)
40,000 37,320,000 018 933 (206,230)
0 0 o ) 334,271

220 47,696,000 187,500 216,800  (6,015,484)
200 43360000 187,500 216,800  (5,468,622)
10,000 15,830,000 1,446 1583  (1,623,540)
10,000 22,480,000 1,885 2248  (3,638,905)

0 0 1) ) 274,845
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3,000

3,000

8,000

5,000

25,000

8,000

5,000

20,000

100,000

2,508,000

2,508,000

17,992,000

26,550,000

52,050,000

9,640,000

6,025,000

37,638,000

22,140,000

13,400,000
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824

824

@

@

@

1,851

@

@

@

4,910

2,049

1,140

1,140

1,210

1,210

122
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836

836

@

@

@

2,249

@

@

@

5,310

2,082

1,205

1,205

1,107

1,107

134

(23,065)

(23,065)

(120,000)

(240,000)

(570,000)

(2,965,795)

371,412

185,706

371,412

(2,010,517)

(548,265)

(263,830)

(164,894)

4,007,997

2,051,230

(1,205,308)
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( ) ) ) ( )
100,000 13,400,000 122 134 (1,205,308)
100,000 13,400,000 122 134 (1,205,308)
0 0 @) 1) 193,134
35,000 45,150,000 1,287 1,290 559,585
25,000 32,250,000 1,287 1,290 399,704
25,000 32,250,000 1,287 1,290 399,704
30,000 38,700,000 1,287 1,290 (105,330)
60,000 42,180,000 673 703 (1,092,455)
60,000 39,960,000 595 666  (3,885,846)
90,000 49,230,000 462 547  (6,666,688)
70,000 38,290,000 462 547  (5,185202)
40,000 9,360,000 202 234 (1,144,428)
20,000 17,220,000 748 861  (2,266,821)
15,000 10,995,000 748 733 307,433
2,500 10,487,500 3,770 4,195 (985,408)
0 0 @) 1) 371,412
0 0 @) (1)  (720,000)
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0 0 o (1)  (520,000)
10,000 9,020,000 715 902 (1,780,720)
10,000 9,020,000 715 902 (1,780,720)
10,000 9,020,000 715 902 (1,780,720)

0 0 o 1)  (272520)

0 0 o (1)  (181,680)

0 0 o (1) (588,200)

0 0 o (1) (105,000)

5,000 38,791,450 7,580 7,758 (892,787)
15,000 73,800,000 5,220 4920 7,117,078
10,000 49,450,000 5,050 4945 1,773,236

5,000 24,725,000 5,050 4,945 886,618

7,000 34,615,000 5,050 4945 1,241,265

9,000 44,505,000 5,050 4945 15095913

5,000 27,300,000 5,050 5460 (1,685,632

6,000 27,660,000 4,610 4,610 253,675
10,890 31,700,790 2,730 2011  (1,983,647)

60 172,740 2,730 2,879 (8,982)

30 83,250 2,730 2,775 (1,361)
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54,400 2,730 2,720 195

(44,184,321)

127,803,380

127,803,380
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2013 31

58,475,382.00 460,000.00 2013 12 2,125,569 *
27,758,657.00 210,000.00 2013 12 (93,006)*
38,465,299.00 375,000.00 2013 10 31 (614,679)*
39,701,586.00 434,650.00 2013 10 31 4,169,806 *
42,309,139.00 350,000.00 2013 12 3,800,280 *
295,217,111.00 3,135,300.00 2013 10 31 21,244,354 *
42,815,286.00 335,000.00 2013 12 1,318,015 *

9,727,144.00 75,000.00 2013 12 153,446 *

1,310,000.00 173,035,500.00 2013 12 454,532 *
83,516,087.00 660,000.00 2013 12 3,433,103 *
14,535,137.00 120,104.00 2013 12 1,287,508 *
43,880,525.00 336,000.00 2013 12 384,517 *
20,433,244.00 200,000.00 2013 10 31 (246,247)*
58,378,601.00 456,000.00 2013 12 1,695,385 *

8,193,488.00 64,000.00 2013 12 237,949 *
15,374,219.00 120,000.00 2013 12 434,725 *
32,981,506.00 250,000.00 2013 12 (46,207)*
39,335,005.00 323,793.00 2013 12 3,321,872 *
213,643,639.00 1,710,448.00 2013 12 11,692,828 *
155,974,667.00 1,290,000.00 2013 12 13,971,477 *
18,157,335.00 140,000.00 2013 12 286,433 *
16,655,404.00 130,000.00 2013 12 470,952 *
34,956,608.00 264,454 .00 2013 12 (117,121)*

69,365,491

2013 31

82/221



EDINETOOOO
OO0000OO00o0bDOo0oDOoOdnoo(eLs216)
Ooooooooooooooooooad

3
2013 31
( )
( )

10,000 6,082,265 918.000 9,180,000 0.2
7,000 465,302 365.000 2,555,000 0.1
10,800 12,603,588 2,730.000 29,484,000 0.8
5,100 2,779,987 733.000 3,738,300 0.1
480,000 68,093,588 238.000 114,240,000 3.0
6,000 50,537,412 7,580.000 45,480,000 1.2
20,000 40,672,517 3,210.000 64,200,000 1.7
45,000 36,943,694 629.000 28,305,000 0.8
11,500 25,595,702 3,770.000 43,355,000 1.2
5,000 14,959,822 3,060.000 15,300,000 0.4
10,200 21,238,833 3,515.000 35,853,000 1.0
288,000 35,855,818 202.000 58,176,000 1.5
4,400 8,852,207 4,885.000 21,494,000 0.6
100 48,917,184 437,000.000 43,700,000 1.2
15,000 55,277,623 5,220.000 78,300,000 2.1
700,000 65,131,854 122.000 85,400,000 2.3
25,000 37,283,244 1,412.000 35,300,000 0.9
60,000 151,556,613 4,610.000 276,600,000 7.3
18,300 13,992,935 669.000 12,242,700 0.3
30,000 35,529,336 1,189.000 35,670,000 0.9
36,000 13,690,971 452.000 16,272,000 0.4
4,100 2,102,193 710.000 2,911,000 0.1
4,000 12,132,423 4,910.000 19,640,000 0.5
50,000 97,266,766 1,786.000 89,300,000 2.4
240,000 87,099,727 595.000 142,800,000 3.7
10,000 30,106,082 3,220.000 32,200,000 0.9
18,900 23,952,710 1,904.000 35,985,600 1.0
30,000 7,709,933 234.000 7,020,000 0.2
4,000 37,334,860 10,070.000 40,280,000 1.1
82,000 15,056,748 175.000 14,350,000 0.4
100,000 42,627,218 521.000 52,100,000 1.4
68,000 25,984,662 481.000 32,708,000 0.9
14,000 58,829,929 5,050.000 70,700,000 1.9
160,000 15,251,606 210.000 33,600,000 0.9
180,000 141,154,099 1,115.000 200,700,000 5.2
45,000 18,864,463 715.000 32,175,000 0.9
11,000 77,257,795 7,950.000 87,450,000 2.3
170 2,927,611 28,500.000 4,845,000 0.1
20,000 17,282,358 3,380.000 67,600,000 1.8
16,000 20,725,566 1,350.000 21,600,000 0.6
150,000 75,676,908 506.000 75,900,000 2.0
120,000 47,364,443 462.000 55,440,000 1.5
31,000 32,010,230 1,210.000 37,510,000 1.0
43,600 35,153,404 1,245.000 54,282,000 1.4
90,000 38,998,361 432.000 38,880,000 1.0
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( )
80,000 17,086,902 211.000 16,880,000 0.4
31,000 56,427,126 1,052.000 32,612,000 0.9
180,000 21,220,177 157.000 28,260,000 0.8
25,000 25,161,178 1,161.000 29,025,000 0.8
15,000 20,104,512 2,049.000 30,735,000 0.8
46,500 11,005,773 842.000 39,153,000 1.0
60,000 64,894,520 1,287.000 77,220,000 2.1
50,000 81,191,346 1,618.000 80,900,000 2.2
5,000 9,292,046 1,493.000 7,465,000 0.2
9,300 13,415,459 1,474.000 13,708,200 0.4
45,000 24,824,170 535.000 24,075,000 0.6
20,000 3,022,493 143.000 2,860,000 0.1
2,000 2,077,835 1,242.000 2,484,000 0.1
12,000 73,132,606 6,010.000 72,120,000 1.9
7,300 8,465,927 2,692.000 19,651,600 0.5
23,200 21,953,772 1,107.000 25,682,400 0.7
125,000 23,044,177 169.000 21,125,000 0.6
5,000 8,515,971 1,851.000 9,255,000 0.2
220 27,272,557 189,000.000 41,580,000 1.1
416 16,189,795 158,800.000 66,060,800 1.8
20,000 75,971,023 3,855.000 77,100,000 2.1
2,313,199,955 3,022,773,600 80.5
2,313,199,955 3,022,773,600 80.5
2,313,199,955 3,022,773,600 80.5
1,062,000 179,595,990 0.000 0 0.0
179,595,990 0 0.0
179,595,990 0 0.0
179,595,990 0 0.0
2,492,795,945 3,022,773,600 80.5
699,322,769 18.6
34,902,491 0.9
3,756,998,860 100.0
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ARCUS JAPAN LONG/SHORT FUND

STATEMENT OF NET ASSETS
May 31,2013

(i JPY)
ASSETS
Paaliolas: [ %ee Bobes)
< ast 2,492,795 945
= Met unrealised resall S29.977 655
302,773,600
Cash:
- Cash at saight T4, 056,400
Othver assels:
- Divadend receivable 2ATE, 140
- Unrealised gain on forward forcign exchonge contracts (see notes) TO4%2 751
o1 ST es
- Mel unrealised a0 SWaps conlnscls [see pabes) 127 K068 380
3967,594,171
LIARILITIES
hapk overdrall
= "ash nt siphd 1.529
- Mar Fi ieall (s moles) &40.732 102
¥l hnbalites-
- Taxes and expenscs pavable 160,74 520
« Unirealiged loss on forward I'uru:lgn |.-.-:l:]u|r||.|,¢' coTlracts [ see pobes) 1,117 260
O CUITETC RS
2ID595.4110
NET ASSETs 3,756,998, 8460

The notes are an antegral part of these fnancial statements

K
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ARCUS JAPAN LONG/SHORT FUND

STATEMENT OF NET ASSETS
May 31,2013

{in JPY)
RETAIL UNITS (JFY)
Net asset value per unit J8.216
Unlts outstanding [ RRI]
INSTITUTIONAL UNITS (USD)
Net ascet value per unit 125
Units outsianding A2.396.00
INSTITUTIONAL UNITS (EUR)
Met asset value per unit 135
Units outstanding 44.362.00
INSTITUTIONAL UNITS (JPY)
Net asset value per unit 10,564
Units nutstanding 2, 57500
INTERMATIONAL UNITS (LS}
Net asset value per unit o9
Units ouistmnding 1,750,100

The motes are an ilegal part of these fnancial sialements

)
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS
Year ended May 31, 20013

{in JPY)
NET ASSETS AT THE BEGINNING OF THE YEAR 1,652, 720,527
INCOME
Income from myvestments:
- Divadends, et (see nobes) 56,112.830%
56,112 .450%
EXPENSES
- Bank infercst, nel 3Tm
Faiy
= Manngemeni fee [see moles) 25077 HX¥%
- Performance fiec (see notes) 156,789,076
= Agent conpany few [ see poles) 17,519,503
= Central adminisiration and custodian fee 114,152
Othier expenses:
- Annual tax {see notes) 1, 282,39
- Moslin and legal focs ®002 646
= Printing and publishng fees 1,819 837
- Tronspchion lees {see notes) 6,405 511
- Administration and oither expenses 373254
119,747,108
NET OPERATING RESULT (173,614,295
Net realised result on
- Siles of investmenis [see noles) WIS
- Foreign exchange [#ee noles) 62,442 420
- Swaps [ se¢ motes) (369 039 936)
NET REALISED RESULT (136, 457,696)
Change im net unsealised apprecabwn) (deprecintun) on:
= Investmenis L1000 K18
- Forward forcign exchange contracls on curmences 76,116,059
- Swaps 97,106,170
NET INCREASEADECREASE) IN NET ASSETS AS A 1,156 866,351
RESLILT OF OPERATIONS
MOVEMENTS IN CAPITAL
Subsenptions of units 952327351
Hedermplions o umits (954 91 5, %44)
(31, 588,018)
NET ASSETS AT THE END OF THE YEAR 3,756,998, 8460

The notes are an antegral part of these fnancial statements

n
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ARCUS JAPAN LONG/SHORT FUND

CHANGES IN THE NUMBER OF UNITS,
IN NET ASSETS AND
IN NET ASSET VALUE PER UNIT

[nge L Numbey of Mt Cey Nel asael
Class umnzls Mamcls value

outstanding et unit

053011 Redail Linits (JPY) 107 54500 30060, 8T6,181 IrY 27,959
histiutasal Units (JPY) 7050 0y 68,395 628 Iry 702

*HREDE0] Institutional Units (JFY ) 14300 e} 136,967 330 Iy 9574
*0d,16.12 Institutional Units (U513 LR R 204 3H3 LISy g9
0532 Retnl Linits (JFY) 9,924 000 2A3T 845,159 1Py 27110
Institutaonal Units (17513 300, K0 (u) 2725084 LS 91

092802 Iestitutional Uniis (EUE) 1077900 1078 AR FIIR (L]
“ 1213 Histarudaonank §lnats { JPY ) 2045 A 261649271 1Py [LERIE T
*05.29.13 Internatonal Lnins (LS00 1750 040 176,449 [IE1H 1l
033113 Retal Unsts ( JPY) L R 2,522 730 S04 Iy W26
Frectatutsomal Unns (L7513 R2, 396, (M) IR LRES ] 123

Institutional Units (EUE) A4.362.00 3979200 EUIR 135

Institutienal Uniis (JPY ) 257500 27.201 A60 Iy 1564

Iinermutenal Upins (LIS0H) 1,750 04y 173216 LIS[h i

* first valuation
% lnst vnluntion
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NOTES TO THE FINANCIAL STATEMENTS
May 31, 2013

DESCRIPTION OF THE FUND

ARCUS JAPAN LONGSHORT FUND ithe “Fumd™),
arganised under the promotership of Arcus Invesiment
Limited, m and under the laws of the Grand-Duchy of
Luxembourg a5 a mutual investment fund (favds cownmn
de placesnenr), is an unmcorporied copropricloslhip of its
segunties and other permitted assets (heranndler referred
o a5 “securitics™), managed in the interest of its co-owners
(hergimafier referred to as the "uniholders™) by RBS
{Luxembourgy $.A. (hereinafier referred 0 x  the
"Management Company™), a company incorporaied under
the Liws of Luxembourg and having its registered office m
Lusembourg. The asseis of ihe Fund are segregaied from
those of the Management Company and from the assets of
other iwvestment funds which may be managed by ihe
Management Compiny.

The Fund qualifics a5 an undertaking for collective
investment regulmed by the provisions of Pan 1 of the low
of December 17, 2000 relating 10 underiakings for
collective investmend, (ihe 2000 Law™),

The Management Company, RBS (Luxembourgy 5.A, is
orpgamised [or an unlimited period as @ secldétd avonme
under the laws of Luxembourg by notarial deed dated
November 10, 2004, publighed m the Mémorial on
December 6, 204 and is approved as Manogement
Company regulmed by chapier 15 of the 20010 Low, lis
regisiered md principal office is at 33, rue de Gosperich,
L-5826 Hespérange, It is registered wilh e Registee o
Commerce @ diet Socbbiés of  Luxembourg  under
numiber B 104,196,

The Fund is masaged by the Management Company in
accordance with the Management Regulations, The initial
Managemen Regulitions, daed April 19, 1999, were filed
amd any amendments thereto hove been and shall be fled
withi  the .ﬁ'n;‘liﬂn' e Coimmieice @ dev  Socidics,
Luxembourg, where they may be imspocied and copics
may be ohained. A nofice advising of the publieation and
deposit of the inidal Management Regulstions with ihe
Regisire de Commerce of dex Soctduts was published in ihe
Mémorial of May 11, 1999, The Management Regulaions
were last amended with elfect as of Jamary 31, 2013 and a
notice advising of the deposit of the mnended Manopenient
Regulations with the Regivere de Commerce of des
Sociitds, Luxembourg, was published in the Méwnwrial of
January 3|, H13,

The investment obicctive of the Fund is 1o achicve siable
e lomg-1erm capitnl appreciation by investing either long
or shoni {or boih) in Japaecse conpanies focusing oa iheir
[nwr vinhse.

The Fund may cnter dnto swap countracts (hat provide

cxposurne 0 Japanese stocks. The life of the agreemenis
docs not cxceed ong monih

When the Fund enters a long swap position in a given
stock, the underlving position size and the sirike price are
determined, The Fund becomes liakle to pay an amoum
equal 1o an agreed interest rate on the underlving posilion
size, and 1o receive or pay an amound equal 1o the odal
retmn (which may be positive or pegative) winch would
Iave been achieved had the Fund held an amount of stock
eqqual 10 the underlying positon size.

When the Fund cnters  shor swap positicd 0 a given
stock, the underlying position size and the sirike price are
determined, The Fund receives or pays an amount equal o
the total retam {which may be positive or negative) which
would have been aclieved if the Fund would have held a
short position for the amowm of steck cqual to the
underlying position side, and recsives an mmdim cqual 1o
an agreed inferest ratc on the underlying position siec
{alihough, in ¢ase of low interest rates, broker clarges may
exceed the amount of e inerest due o the Fund),

As o May 31, 2013, the following classes of umits have
been subscribed;

- Retail Units
= Instiutanal Limis
= Intcrational Units

SUMMARY OF SIGNIFICANT
ACCOUNTING POLICIES

al Falwationr af the brvesiments

Securities quoted on an official siock exchange or
irbed o other regulmed markess which operae
regulardy and are recognised and open 1o the public, are
vitlued on 1he basis of the last available clesing price, IF
there are quedmions on several stock exchanges or
repulated markets, the last available closing price of
the stock exchange of regulied market which s the
principal market Tor the sccuntics in question is applicd
unless this price is nol representitive. 1F such prices are
not representative of the market vitue of the securitics
i the view of the Munagemem Company. then ihose
sceurities are valuwed by the Managemen Company on
the basis of their probable realisation value determined
pradently and in good Giih,

Securities nol quoted on an official stock exchange or
on ther regulated nerkets which operate regularly aned
are recognised ind open to the public are valued by the
Management Company at thelr probable realisation
vitlue determined prudenily and in good Grith
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SUMMARY OF SIGNIFICANT
ACCOUNTING POLICIES
{continued)

Futures comtracis are valued at the last salcs price on
the markel where such futures contracts are priscrpally
traded

fiy Faduaiton of nvaps

Swaps arc wvalued oi fair value based on the [ast
avanlable closing price of the underlying seouriiy.

e} Net realised gain or foss on safex of investaneniy
Net realised gams or losses on sales of mvesiments are
calculsied on the basis of overage cost of the

investments sold.

o,

Ner realbved gelii ar losg of Swap Framsachon

Net realised gains of losses an swap (EnNSaclions are
calculated on the first in first out basis.

e} Transhation of foreign cirrencies

The acconming and financial stsiements of the Fund
are matmained in JPY. Bank accoums, other net assets
as well as the market value of the invesiments in
securitics expressed in currencics other than JPY are
converied into JPY ai the exchange rate prevailing at
the valuation date.

Income and expenses expressed in currencics other
than JPY are converted into JPY at the prevailing
exchange mie al paymnent die. Profit or loss on forcign
exchange is included in the fimancial statements.

B Acquisitton costs of the securities held i the portfolio

The cost of securitics denominated in curmrencics other
than JPY is converied at the exchange rae prevailing at
the date of acquisition,

&) Forpunation exprenyes

The fomimtion expenses are wnortised over five years
on a straight line basis, As of May 31, 2004, these costs
are fully amortized.

h) Tncoume and expense recogmition

Dhvidends are taken o account on the date upon
which the relevani invesiments are first lisied as ex-
dividend. Interest income is accrued on @ daily basis.
Income & recorded net of withholding tax, i mny.
Expenses are avovunled for on an accrual  basis,
Expenses are charged to the Statement of Operation

ond Changes in Met Assels cxeept for expenses
incurred on the acquisition of @ investiment which are
included within the cost of that investment and are
deducied from the disposal proceeds.

il Forwerd foreign evelumge confracis

Forward forcign exchange comrigs are valwed m the
forward rate applicable at the Statement of MNet Assets’
date for the remaiing period antil maturity.

Realised and unrealised gaing or losses resulting from
forward foreien exchange contracts are recognised in
the Swtement of Changes i MNet Assets under the
captions nct realised result on forcign exchange amd
change in net nnrealised appreciaion{deprecistion) on
forward foecign exchange Conircis on Currencics
respectively.

Forward forcign exchunge contracts have beon entered
cither to hedpe exchange risks on investments held by
the Fund or 1o hedge an unit cliss agninst adverse
cumency movements in the valug of the invesmmenis
thit are deneminated mm an other currency ol such
classes, Any cosis associited with these classes
specific hedging comracts are borme by the relevant
il ¢lass

EXCHANGE RATES AS AT

MAY 31, 2013
1 JPY = (009898 USD
I IFY = 0007581 EUR
MANAGEMENT FEE

The Management Company on behall of the Fund his
entered into an Investment Muanagement Agreement with
Arcus Invesiment Lid (ihe “Iavestment Mannger™),

The Mamagement Comvpany amd the [nvestimen Manager
are entitled w0 reccive an agpregale management fee
payable monthly, o of the asscis of the Fund, at an
annuil rate of L75% (o0 the amount of e MNet Assel
Value up to JFY 13 billion) and 0.70% (on the amount of
e Met Asset Value exceeding JPY 15 billboa, of any) for
Retail wnits of the average daily Net Asser Value
attributable 1o Retail wnits of the Fund duning the relevant
maonih. For the Instindional and Intemational classes of
wmits, the Mamagement Company and the  lnvestment
Manager are eniitled 1o receive an aggregate investmen
management fee pavable momhly, oul of the assets of the
Fund, at an anmual mde of 1.5% of the average daily Net
Asset Valug sinbutable 10 ks class duning the relevam
meomifi
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MANAGEMENT FEE
(continued)

Ot of the abovementioned ageregate manngemend fec, the
Management Company will receive a menthly fee up to
0.08% of the Net Assel Value of the Fund per annum. The
Tee pavable is subjeet oo miminam moenthly fee of EUR
3 A,

The Management Company shall pay. out of the aforesaid
appregate management lee, the lecs and expenses of the
Investment Manager or any other third paries, with the
exception of the Cusodian and Adminisrative Agem,
Registmr ind Tramsfer Agemt and Paying Agent, 1o which
the Managemen Company may have delegaied funciions
or from which the Management Company stherwise scoks
assistance or advice in relation o the management of ihe
Fumd.

The Investment Management Fee is the total aggregate fee
minus the RBS fee caleulated on the last NAY of ihe
month with a minimam of EUR 3,000 per month, and a
maximum of EUR 1 50,000 per yvear.

No management fee will be dee in respect of the
Restricted class of wnits.

PERFORMANCE FEE

For the Retal wnits. the Investment Manager s also
enfitled 1o 3 Performance Fee equal o 15% of the Excess
et (a3 defined in the Prospociush, if any, achieved by
the Fund, which shall be calculated and paid semi=annually
within fony five days of ihe end of each semi-ammal

period.

For the Institutional and Intemational units, the [nvestment
Manager is also emitled 10 o Performance Fee equal to
20M% of the Excess Retum (as defimed m the Prospectusp, if
any, achieved by the Fund, which shall be caleulmed
mammually. A high watermark provision wiall apply.

TRANSACTIONS FEE

The dal amount of transachion lees s incloded in dhe
stitement of operations and changes in net assets and
inclades  Custodion  amd Sub-Costodian fees,
Comrespondent’s expenses and Brokerage fees.

ANNUAL TAX

Under the peoviiling kiws gnd regulitions, the Fund is
subject i Luxembourg 1o g “lase d'abonnement”™ b e
annual ree of 0.05% for Retasil classes of wnits and

Intemntional classes of units and (001% for Institutional
closses of widls, povable quanerly and caleulied ob the
basis of the net assets of the Fund at the end of each
AIEARTET.

COMMISSIONS ON ISSUES AND
REDEMPTIONS OF THE FUNIF'S UNITS

Affier the mitial subscniplion peniod, units are ssued ol the
Mt Assel Vabee per wnit. The sales charge, if any, shall in
no case exceed the maximum permitied by the laws,
remilations and practice of any country where the units are
sold

Mo redemption fees were charged for e peniod endimg
May 31, 2013,

AGENT COMPANY

With respect o Retail classes of units, the Agent Company
i Jopan is entithed 10 8 fee pavable, oot of the assets of the
Fund, at the end of cach month at an annual mie of 0,75%
{on the amount of the Net Assel Value up 1o JPY 15
billion) and 0.80%% (on the amoeum of the MNet Asset Value
exceeding JPY 15 billion, if any) of the average daily Net
Asset Values applicable to cach class of wmits of the Fund
during the relevam month, Where the subscription has ot
been miroduced by the Agent Company in Japan, this fee
an the relevant portion of the Net Asset Valag 15 payable
instead 1o the Management Company.

With respect o Institutionsl clusses of units, the Agent
Company in Japan is notemitled 10 any fee.

MARGIN ACCOUNTS
Margin accounts amounting to JPY 44,712 102 serve as

collateral for the commiiments resuliing from the 1eal
refum swip transactions with Menll Lynch International.

CHANGES IN THE INVESTMENT
PFORTFOLIO
A copy ol the chunges in e securties porfolio during the

wear ended May 31, 2013 is available free of charge w ihe
registered office of the Management Company.
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ARCUS JAPAN LONG/SHORT FUND

SWAP TRANSACTIONS

Asof May 31, 2003, the Fund had entered into the following contrscts:

Short swap comtracts
Cuastity  Elescigtion Mabicmal Maiket Proce Sridie Price Net Reailt
(3 CALBEE INC (3 862 (001 4,780 .50 (5695
(4000 CALIEE INC (38, LN, (KK 9,780 9.%40 (L 115204)
(2000 CALBEE INC 119, 9068.012) 9,780 F504 ELELC 2
(24007 YAKULT HONSHA OO LD [ M, 723,000 4,583 4390 [143,854)
(155005 YARULT HONSHA OO LD (L DR ] iL5s 4290 (]
PRy BCRIRGHD CaR O RO DRNGS COR L T i3, 2, MM 100 [ ] 162 HEF
ROoy IO IS LTD i LH B2 (M 12¥ s TA5A30
15000y ITOENLID (35,205 M1y phr 1343 LATG AR
000y ITOEN LTD (iR LN LT X 1353 183,286
(A TN LD (9412, 1MKK) 1% 13153 ek, i
(50000 MO DONALDS HOLMRGS COJARASN [EERIE R Ei] 1,50 1572 2304
PR B DAL TYS PIOLIMNGS COr JAPAN P11 48K (1) I ki) AT ki bl
PR AC IRONALTFS BOLIMRNGS COJAPAN L1 ARE, M) IR0 1412 245300
ooy RC ROMATIFS PIOLTHNGS OO JAPAN AR LERE ] I R AT 22531
(250 MO DONALFS HOLDINGS COUJAPAN 7. LRI IHNE) 2. B{H) am 173237
Iy SERLA COLTD 26 80 66T L5602 1a51 5 T
(5000  SERIA COLTD (L9511 36) 1562 380 137623
(1 AHdy  KIKKOMAN CORP [ELALLRRE L] 1ol [ B - 1054220
1204 KIKKOMAN CORE 135, (6400, IHEE) 1 Gl 1132 L3
(500 RAGOME COLTD BRI 1,2 1,787 IR EN
(5000 KAGOME OO LTD LER LR TH] L2 LLT&T 4211531
ihnondy  BAGOME Co LT D7 R Dy 12 1.T&? el du
(1200 KAGOME OO LT 121444 Ml 1.2 LIRT TH.TM
(6000 KAGOME OO LTD i L fsa 225) L2 1.TT? 430,313
(RS0 FUGLENA COLTD [EERLERIEE] ({IALLL 10571 (XTI
(25000 HULIC COLTD [EER TR L] [ ih] LI1x: LT ERL ]
(000 HULIC COLTR (33,6600, HMY) L] L3z TI00 38
Py HULIC CO LTI EA3F0, N ) E6S 1,122 7.0l A0
CROME NN CO LTI (E1LE UL S R 5,520 Les I3 SATT)
(650 KENEIMX INC (47,051 .402) 54,01 TLIET 11279327
(TR KAG CORP (LR TREL ] ERE L 1AR0 534102
(11500 EISAICO LTI (52,005 1001 1,000 4.530 &I1L352
(7000 MESAMITSU MHARMACEUTICAL OO [ERRLSIRE L] 4,970 LEGD FITE 041
(TG TERLIMC CORP (65,774,000 5,0F0 LA V05 SRy
(AHE  ORIENTAL LAND COLTD (47,550, 0H1) 13, 7R 1348 G D F 456
Pl PARKIEOOLTTE 200 3200, HN 1LETS Loxy | 565,067
(150G PARKIS OO LT 1 3T R0, HNT) 1.ETS aaz 2347, 500
Pl PARKIL OO LTTE (IRT52.720) 1.K7S 1.K75 [246)
PTRANGS  TREND MICRO NG i S HAR, MM} ERE | LEIG I3 AR FM1
(2000 TREMD MICROIRG (5652, 0400) L1 LM LLL ]
(T1ANKY  SHISEIO OO LTI (D35 1,062) 1 440 1363 AT

il
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Chuamtity
(20 IH
[EECLI]
L0
(4]
10y
[FEELLL]
{50,000
[EARLLIH]
{30
[ARIECLIT]
(16061
(2,500
| T HMT
[ERELLL]
(5000}
{ M £
WENECLTH
[EL]
[0, AHKIY
(190,000
[70HH1y
{50041
(2000}
(XL
[UECLLH
[EECLU
[ 1401 0HK1
1441,0041)
27,0040
[ERELLL]
[RLIEL T
(3,004
[EELCTH]
[T
(14,001
(11,000)
{141,000)
125 MMy
[RELLIT
124000
{500, 00K1
[EUEULTH]
{12 1HK1)
[2ihi0y
PR

[Bescripiivn
SHISEID OO LTI

SHISEIDO SO LTI

DR CELARD COLTD

DR CELARY COLTD

DR CRLARO GO

HITACH] CORRSTRUCTICN MAUHINE
YASKAWA ELECTRIC CORP
ARREITSL CORP

ADVANTEST CORP

ADVANTEST CORP

FANLIC CORP®

FANUIC CORM

BSUFL MUYTORS LTE

HENO MO TORS LTTY

HING MOTORS 1LITY

BATTSUBISHT MOTORS OO
MITSURISHI MOTURS CHURP
SHIM AN INC

SHIMANE INC

FENSIID FCHLDINGS CO LT
FENSHO HOLRINGS 01T
AENSHO HOLDINGS OO LT
ICHEAANY A CO LT

FLR OO LT

FUN COLTD

FUN COLTD

ORIENT CORP

MATSUL SECURITIES COLTR
MITSUL FUDCS AN CO LTD
MIESUBISHI ESTATE CO LTIy
MITSUMSHT ESTATE CO LTIX
MITSURISH FSTATECO LT
TORYO TATEMONO C0 LTI
TORYO TATEAMNO CO LT
TORYC TATEMONO CO LT
SUMITOMO REALTY & DEVELOPMNT
WESSHIN FUIMSAN CO LT
KEIEYU CORP

KEIKYU CURY

KEIRYU CORP

EEIKYUCORP

ORAKYL ELECTRIC RAILWAY OO
ODAKYD ELFCTRIC RAILWAY OO
ODAKYL ELECTRIC EAILWAY €0
KINTETSI CORP

Purtiomal
{ 30280, 4H1 )
(LR L LT]
(15,225,000
121,31 5.1001)
{3,225, 04H1)
[{E R T]
(62, 750,001 )
[RERITRL IR
[ELALEIRL IR
i 340, )
(25, 263, K]
[6,317,000)
(55,670,776
(51,205, 1)
(7,31 5,14H1)
{4, RO, TH
{17 400,01
(2508, MHY)
{41450, Y
[ 12,980,000
{10 AR, M)
{85, 58, B
4, B, 00H))
(3622, I
{ Lk B, DYy
(5,455,001
(47, 780,000)
(47,590,000
{94, 508 1M
(43,575,001
{300,250, 0041
AR A
i 30, 2 M1 M}
(14,656, 675)
(B, 10, 6017
{3, 700,000 )
(7 s, N
{27, 0, D
(0, A5, D
(21, R (M
{32,400, 0400
{47640, 000)
{14,508, 1401
(23,540, 0K )
(L UE LR L]
21

Mlarket Prise
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a7
547
LR L)

tEE2EEE

2

116

Mot Resuli
RES.197
TN
587259
822,162
I SET

U
T1524)
2335, 7R3

(1A0LITE)

HIRTH)

BTA. 866
1067 471
1.420,189

(1 A67831)
(166, 776)
(12 A
| 64X

41,539
AHADTHT
1.536,84%
T8, g

T68,424
1 G 3

ILTRR

451,412

94,151

AEAE 4D

332400

1819270

T,

4,712,636

1LAT T

4831301

1132341
763,241

12.379,648
SO0, T3

1308, 443

12 4xr

A 1T e

628, THY

T A2

TATLIY

ez

o Al KL
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Chiasaity
[LHRL LI
BT
[REELCTH

ILELLI
[EAELUH
{HILHMT

[RLULI]

(744000
REELLTH]
(25.00M1)
(25,0001}
[REEULT
[REECLIT
{101,0HM1)
[RELEC L]

(5,000}

{5 AN

[EEULI]
(10,0041
[REETLTH

1501

]
(R0

Pigscrpting

KINTETS ORI

KINTETSU OO

NANKAI ELECTRIC RAILWAY CO
NANKAI ELECTRIC RAILWAY CD
NANKAI ELECTRIC RAILWAY C0
MANKAI FLECTRIC RAILWAY CO
NANKRAI ELECTRIU RAILWAY Ol
KETHAN ELECTRIC RAILWAY ©O
KEIHAN ELECTRIC RAILWAY €0
KEMAN ELECTRIC RAILWAY €0
KFETHAN ELECTRIC RAILWAY £0
KEIHAN ELECTRIC RAILWAY €0
KEIHAN ELECTRIC RAILWAY €0
KEIHAN ELECTRIC RAILWAY €0
SHOCHIEL OO LTI

SHOCHIEL CO LTI

SHOCHIEL COLTTY

SHOCHIKL COLTTY

SHOCHIKL OO0 LT

SHOCHIKL OO LTI

FAST RETAILING OO LTTY

FAST RETAILING OO L1T)

FAST RETAILING COVLTT

Lung swap contracls

o o o o

[EE L]

[LREx]

bLE ]

Description
INPEX CORP

HISHIMA TS CORSTRULCTH S CUF
NIPPON FLOUR MILLS OO LTI
EAAKL GLITT OO LTIR

EAAKL GLICOOO LTI

ELAKI GLHOOCO LTI

Ef£AKT GO OO0 LTI

FUH ML CO LT

FLIF €L OO LTI

NIPPON ACODSIWOERATTONS FIN
FRESSANCE CORFP

PRESS ANCE CORF

10y HOME €340 LT

NIFPON PATER INDUSTRIES OO
NIFPON PATER INDUSTRIES CO
RERGO CO LTI

HERGL CO LTI

Pl
[EILE TR L]
(R A HE LTS
[RRUAL LT
(3,1 28,004K)
1 15640, HY)
{11, 7R0,HME)
(LR L]
(2,75 HNT )
4 2500 THNK)

i DL G2 5 MM
{ DILEZS AHNE)
4, 2300, (W)
[ERHILTL LI
4,230, IHE})
{0, W
(4,97 3,0401)
[ER LI
[E R ERRULIN]
RS0, (MR
S THEE)
[54.375.0008)
i 14, 50, (WHI )
R L IEECTR]

it
32 35m47H
|48, Fol, (R
5,550 (0K
¥

o

o

o
30000
15, Tm, 000
W
LTV
TR
| LBRILHE
15,430,000
o
24,250,040
L 36500080

Pl
I~

Mlarkat Price
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]
]

2

2

34500
3 MH
M

il
i
1,541
1,541
in
A, 5RD
3360
4.88%
1,261
[}

i

a8

%150
e ]
&4

Total

Senks Miwe
443,010

465
4}
ih
o
[

13T
1576
h
i5m
15T
L
[
m
4RS

Nl Besult
P ATTIRE)
(LAY

(139051
(1102410
($31.222)
17052

[ -10E
{IRL9ET)
(I30.59%)

(B4 TIRY

(B4 TR

(24 1LGR5)

(241.68%)

(241 685)

(SIRITE)
{2TRT9I)
LITRTI)
IZTR.T92)
(357.584)

(3T 354
(LE01.T%)

(480 480)
12 A6 B

(171,967,701}

Mel Rewult
(410,245
1A% 236

255,781
L]
(000
1 30,200
(Rt

33330
[FI5.5H)
(148 200y
(391 352)

(LATIEY)
P14 T08)
(LEDSINIT)
BASATT
1315953

[ 24
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s iy
[ ]

10,000

Dhescription

SHIFWA THERED K K

ADERA CORP

ADEEA CORP

DAC CORP

FUN METHA HOLBINGS INC
FUTL MEDA HOLDINGS [N
SHISEIDO €0 LTI

IUNIPRES CORP

NHK SPRING COLTD

FU SEACHINE MFG OO LT
UL SMEACHINE MFG OO LTE
KOMATSU LTI

KOMATSL LTI

CHIYODA CORP

UNIVERSAL ENTERTAINMENT CORP
HITACHILTD

HIEACHILIL

rOsHiiA CORP

SARLUCHT MOTOR CO LT
SONY CORP

FUNAI ELECTRIC CTY LTI
FUNARELECTRIC COLTD
RIDOH COLT

RIDOH QLT

KANEMATSL CORP
RANEMATSU CLURP
KANEMATSL CORP

TOKYE FLECTRON LT
SUMITOMD CORF

SUMITOMO CORP

SUMITOMO CORF

SUMITOMO CORF

Y CRROALTP TIOLDENGS OO LTI
MITSUBISHI UFT FINANCIAL GROUP
RESUMNA BOLIRNGS INC
RESOMA HOLINNGS INC
ROEUHOEL FINANCIAL GROUP INC
SAN-IN GO RANK LTIVTHE
SANIN GODO DANK LTIVTHE
FUY O GENERAL LEASE COLTD
SEITOLDINGS TNC

DAIWA SECURITIES GROLT INC
JAPAN EXCHANGE GROUP INC
NESSHIN FUDOSAN OO LTD
NESSHIN FLIDOMAN OO LTD

Meoticmal
s A
EARILTLE ]
BT A20, 000
i

LERAL AT
RERICLULET
|5 BARINHE
T2 AR MR
]

280, 0
250, 0D
i

]

]
17,5002, N
]

]

]

R LT
32,050, 000
(A0 Y
5,02 5,000
17,638,100
22, 141n R
F A, A0 0
[ERETLLT L
|3, ATH, Y
o
45,1 5k Wk
LERTLT LT
322500k
EEALLTL T
42, | iR MNP
B (MR
A2 AN
B 2
b, (R

| 7220 1WME
[CRGAT ET
| TRART SO0

Mlakat Prige

157
WiE
u1E
in

187,500
187,50
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L4486
1.58S
i
K24
H24
it
i
i
1,E51
i
i
i
ER AL

1,180
1,140
1,210
1210
122
122

i
1,287
2RY
1.IE7
1,287
673
L]

i

TR
TdE
17
(hn
i
i
Tis
14

Nel Result
[HAIEE)
{51.55T)

[ 20 210
334271
H015ARE)
(5 R AT E)
(LAZE 540y
3635 905)
274844
[Trpat)
(23.003)
{10000y
{2400 000
{570 00y
(2305, T95)
TLaLz
155, T
T A2
[2010n417)
{542 265)
(26 Sy
(164 )
A, 007 04T
031,230
(1. 205,308)
(1205 30K)
(1,208, 30K}
193,134
559588
A0, Ti4
6, T4
(105330
1092 455)
[} EEEEI6)
16 e R
{5 1ES 202
(L1 ATEY
(22665210
AR
(RS AHOE)
ATtaL
(720, oy

{ 20
{1, TEEL, TR0
i1 T80, Th0p
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LIS T
Wi e

o o o o

15000

Thescription

RISKHIN FUTHISAN COLTT

JAPAN REAL ESTATE INVESTMENT
JAPAN REAL ESTATE INVESTMENT
ORIX JREIT INC

TOBU RAILWAY €O LTI

LEAST IAPAN HAILWAY CO

JAPAN AIRLINES CO LTI

KIFPON TELEGRAPH & TELEPIONT
NIFPON TELEGRAIT & TELEFIONL
NIFPON TELEGRAPH & TELEPHONT
NIFPON TELEGRAPI & TELEFIONT
NIFPON TELEGRAVH & TELEFHONT
Konbl ooRp

BELL-PARK CO LTI

BELLFARK CORLTD

BELL-FPARK OO LTH

BELL-FARK O LID

Tuotal Long/Short swap contracts

Met result os reflected above inchsdes intevest receivable’pavable. os well as broker charpes,

entiomal
B 0

1% TR 450
T3 R00000
4450000
24,7250
4 615000
4,303 (00
il
2T el D
30,700, To0

172,740

o2

24400

Afakat Prige

ns

i

i

i

(1]
7,580
5.220
5,050
1050
£ 0%
5050
050
4410
2130
1730
2730
2730

Stk Prise

201
24870
773
.20

Tuotal

Net Result
i1, TR0, THO)
([ 2TLED0)
IR ]
(=]
(105000,
(%92 THT)
TITATR
LTI
LT
1241 268
1535000
(LAEE ALY
293,674
(1SE AT
(5,452
{1361)

]

(4, 1584,321)

127,303,380

The ol net uorealised painfoss on long and short positions amounts 0 JPY 1278903380 and 15 reflected under

slinrealised gain'loss on swaps contraciss in the stiiement of net assets,
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FORWARD FOREIGN EXCHANGE CONTRACTS ON CURRENCIES

Ihe contracis marked with a * are those specifically related 1o Share Class Hedging,

As ot May 31, 2003 the following forward foreign exchange contractis) on currencies was (were) outstnnding

Iy
Iy
Iy
IPY
Iy
Iy
IPY
Ipy
EUR
Iy
Iy
Iy
Iy
IpY
Iy
Py
Iy
Iy
IPY
Py
Iy
Iy
TPy

Sale

SEATH IR
27,758 65700
3B AGS 29000
35 TURL 580, N0
A2 300, 1 30,00
95 31T 00 LAy
42 K15, 2861y
2,727, 144.00

1. 310 AWM IME
B3, 510087 00
14,535, 13700
43 R0 325
20,433,244 1w
SE_3T8,6001.00
ERLEELEED
15374, 21 9.0}
32081 Sk i)
30 335,005, 00
21364363900
15597466700
12,157,335 00
16 655 A0 00
34 056,608.00

ARCUS JAPAN LONGSHORT FUND

ELUTR
EUR
LSy
(B 1]
EUR
[BE1H]
EITR
EUR
my

ELFR
EUR
ELTR
sy
EUR
ELR
EITR
EUR
EUR
EUR
EUVEK
EUR
FI'R
EUR

Purchase

EEL PR
2100 sl b Xy
375 e iy
A3 G50 N
A0 Amp
L35, 300,00
335006000
75 sl AN
1730035, SishAxy
) A R
120, 144 b
3346, 06K 4
ELLIEL TR
25600000
M) 1)

T 200l A
2500 (sl eh My
323,793.00
LT10448.00
1,250 e eh A0

| 4y sl 3
IETTELE X
26445400

sk

Muturity

12.03.13
120813
103113
103113
120813
103113
120313
12.03.13
120313
12.03.13
120313
12.03.13
1313
12.03.13
12.03.13
12,0313
120313
12.03.13
12.03.13
120313
120513
120313
120313

Unrealised in

IPY
2,125,560
(93,000 *
(G14,67H*
4,169 B0 *
3,500,250
3 24 354 4
L3IR,015*
153 446
454,532 %
1,287 508 #
ELS ]
{246,247y =
1,695 385 =
237940
434,725 %
{46,207y *
3,321 872 %
11,692 828 *
13971 477 *
IR0, 435 %
AT 951 *
(L1702

69,365,491

The et unsealised result on the oatdanding forwand foreign exchange contmaet(s) on currercies as at May 31, 2003 for ARCUS JAPAN
LONGSHORT FUND s mebucded i the sestement of et asseis of the Sub-Fumd
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ARCUS JAPAN LONG/SHORT FUND

STATEMENT OF INVESTMENTS IN SECURITIES
AND OTHER NET ASSETS
May 31, 2013
{in JPY)

Cuantity  Deseriprion ey ot Vialar Alarket % all
ner value met
seomrify {see nofesh assels

aph IMENTY I'TER
CHEFIC AL STOCK EXCHANGE OR DEALT 1% 0%
ANDTIER REGULATEDR MARKET

EQUITIES
JAPAN

DiLiHEE - ADIERA CORE 1Y BAHE 3G 1 H MR 5, 140,00 [T
THH  ANARUKI KOSAN INC IFY 05,502 E6 5000 2555000 (Y]
T050 AELL-PARK COLTD Y 12,603 588 3,750 0000 19,404,000 [
SUH 11 ENGINEERING OO LD 1Y 1770.047 TR AWM 3788, 300 LA
&R0, M DT CORP Y X A% 588 2RH 104240, 000 an
GO EAST LIAPAN RAILWAY CO IFY 50,537,412 TSR0 00 A5 AR, (00 L2
Ty ELECTRIC POWER DEVELUPMENT COLTD JFY ADETZSIT 3210 W0 L 20H1 000 L7
A5 FUTTTSU FRONTECH LT Y 36,543 604 G200 I, 305,000 L} ]
TLSM FUYO GENERAL LEASE CO LTI Y 15505, 3, TN IMMN 43,355,000 I.2
5K G-TERT CORPORATION IFY 14559.422 3 A WD 15, N1, 000 w4
1200 TIAMAKYOREX CO LTD Iy 21,330,833 5515, 00 34,845,000 1.0
JREG FIOK UKL FINANCIAL GROUP INC 1Y EE LN 2020000 AR, 176,000 1.5
4400 [T HOME CO LT Py ERRE 207 4,BES (0N 21,494, 000 i
Iy IKPEX OORP Py JEO1T 184 3T (M) (MK A%, M), D0 2
15,000 JAPAN AIRLINES COLTD Py 55177621 5220000 TE, 3H), (00 21
TO0,00  KANEMATSL CORT IFY 5,130 854 122000 RS 30N, (001 13
25000 KATAKURA INDUSTRIES OO LTD IFY TIRE 344 A 2000 35, 50, (0 (L]
&Ny KDDTCORP P F51 556,600 ERALIELLI] 2T B, 00 73
18,300 KEIHANSHIN BUILDING CO LTD IFY 13,592,035 W0 12,242,700 (k]
BN OIS AN SO0 OO LT Y 15529036 LIRS 000 56T 000 (L]
TR BOSAID O LT ) 13 600071 H52 Dy 16,272,000 T
4,100 KLUZE COLTT Y 02,003 T 11 mn 911,000 L
A0 MABUCIH MOTOR COLTD I 13,132,423 4210, 0w 19040000 L]
Sy MITSURISHICORP Iy T 260, 166 17RO (00 &4, SH (00 24
240,000 MTTSURESIE UFY FINAMCIAL GROUP INC 1Y AT 9,127 SO8 (W L2 B, (00 ar
T0HEE  MUSASHING BANK LTI M 306,100, 082 E o (1111 ] 32 3,000 (11
18,90 MAFCOCO LTI IFY 1952710 1,904 (WK 15 85,600 (H1]
IO, WA AND CORI JFY T.I09.933 254,000 TAZ0,000 5]
A0 NINTENIMN CO LTI MY ITIRARGD 1007000 280,000 L1
R2NNN  NIPTON REET SDGAR MANITTACTIIRING OO LTTY Y 15056 TdR 17500 B350, 000 LLE
100,000 NIPPON ELECTRIC GLASS OO LTI IFY TH27. 208 521000 FL 1041, 0000 14
GH0M NIPPON FLOUR MILLS COLTD Y 15984, 662 AR D00 32,708,000 i
14 ME NIPPON TELFGRAPH & TELFMHONE CORP Iy RE e Rl ] A (1% N Till, HH1 00 ]
10y NISHIMATSL CONSTRUCTION OO0 110 1Py 13,251, 00 2100000 33,0}, D000 L]
TR0 MME NS5 AN MOTOR OO L0 1Y [ETRETRTH LUIS 0 200, M), 000 2
45,000 NISSHIN FUDOSAN COLTD Y &R 463 T15.0000 32,175,000 1]
11 WETORE FIOLENIGS OO LT ey Trism T80 T, 450,000 23
170 PO DEROT CORP Py BORTALL 3R S00.000 A HAS 00 [ Y]
20Ey  PRESSANCE CORP Y ITZR2 358 R ] AT N, D00 8.3
16,060 PROTOCORP IFY 20,725,566 1350000 21 JG0H1 (00 (1]
150,000 RENGOCO LTD IFY TS AT S0 SO0, 000 T AN, 000! 20
120,00 RESONA HOLDINGS [INC bl AT 364 A0 A6 2.0 A5.4400.000 L5
A1 RIOOH Co LTI IFY AT p1n230 [ BRI 37510, 000 .o
P30 SANYOHOUSING NAGOYA OO LTD g 35,153,404 1,245,000 $4,280,000 1A
VLMK SEVENTY-SEVEN HANK LTI} 1Py I 500 4520000 A% KR, 000 (]
RO SHINAGAWA REFRACTORIES COLTD g 1T k6,002 11 W R, RRDL, 000 4
Ley  SHOWA AIRCEAFT INDUSTRY CO L1 I $6427.136 1043 00N A2,013,000 (L]
150,00 SHOWA DINKD KK IPY 20,220,177 157000 2E, 201, (00 1H]

The notes are an antegral part of these fnancial statements
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ARCUS JAPAN LONG/SHORT FUND

Cuamtity  Description oy ol Valar Aiarkel e al
per sabur mrl
weemrity {wer nofes) dnnidn

25K SN CORP Iy 2L161,178 1061 s F 25,000 L3
15,00 SONY CORP IFY 20,104,512 T 040100 W, T3R5, 000 nE
46,500 STARTS CORP INC IFY 11,005,773 B4 2.000 39,153,000 Lo
GO0 SUMITOMO CORP 1Y 4, 104,520 L2E7. 000 TT:220,000 1
ENMME STTAETTOMO RUTIRER INTISTRIES 110 Y #1,191 346 141K W Rl AMM T 11
S TACHIS COLTD IFY 992,06 1 AD3, 000 TAGS,000 (LB
LI TARAMATSI CONSTRUC TN GROUP OO LTI Y 13A15.45% AT W 13,708,200 4
A5 TRE COLIT Iy 1240 L5800 140750000 (11
20,000 Tova CORP IFY 1032 403 145,000 R, (00 (Y]
2E TOMEN ELECTRONICS CORP Iy 2077 H3S 1,282 0n 2,444,000 ikl
12,000 TOYOTA MOTOR CORT IFY T, 132606 0010 TN T2, 120,000 (]
T TRANCOM COLTD IFY EA65.927 192000 19,651,600 (5]
23300 TRI- STAGE INC Y 31 555 [ TR 25683 400 w7
125,00 TEUKAMOTO CORPORATION CD LTD Iy 204,177 T D 21,125,000 ih
5000 UNIVERSAL ENTERTAINMENT CORF IFY ESI507 LES1.000 9.255,000 .2
220 WILLAGE VANCUTARD COLTI IFY ITITLSST 152,000,000 AL SRIL000 1.1
416 Y AMADA CONSULTING GROUP OO LTI 1 L6 189,705 D55 BO0INNN 5 Ml 400 18
20HEF Y AMALA DENKL COLTT IFY TEATI D23 1 B55. Mx T, 1M} 00 FA |
TOTAL JAPAN 2IIE 190,958 ABILTTE A0 HiLE

TONTAL EQUITIES RR TN LEAEE 023778 A0 HiLE

TOTAL TRANSFERARLE SECURITIES AND MONEY A998 A3 11800 HiLd

AMARKET INSTRUMENTS ADMITTED Tdy AN
OFFICTAL STOCK EXCHANGE OR DEALT IN 03
ANDTINER HEGULATED MARKET

CTHER TRANSFERABLE SECURITIES

EQUITIES
JAFAN

L OAZ, Y SURDGA CORP « SOCIETE IN BANKRUPTCY JFY 1T 505, 040 L] 4] (]
TOTAL JAPAN 179,595, 9H) 0 i
TONTAL EQUITIES NT9,595,940) L] (]
TOTAL OTHER TRANSFERABLE SECURITIES 179,595,990 L] (]
TOTAL INVESTMENTS IN SECURITIFS TAVETOR ME AR 7T A S0 RLE
Canluibusk ovenlall) 639,322, 768 (L8
CHbeer sty md |naBalines 002 491 [IT]
TOTAL NET ASSETS A.TE6 908 60 11y

The notes are an antegral part of these fnancial statements

14
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ARCUS JAPAN LONG/SHORT FUND

GEOMGRAPHICAL CLASSIFICATION

OF THE INVESTMENTS IN SECURITIES
May 31, 2013

(in %a)

COUNTRIES ol
met

HELTL LY

Japmin RIS
TOTAL INVESTMENTS 1IN SECLURITIES BOS
Oiher peseis{ leabilitees) and ligpod assels 15
NET ASSETS 1040
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ARCUS JAPAN LONG/SHORT FUND

ECONOMIC CLASSIFICATION
OF THE INVESTMENTS IN SECURITIES

May 31, 2013
(in %a)

ECONOMIC SECTORS ol
met

s

[ala trasaissdon (LX)
Hoddang aind fnamee comparies BY
ol velicles B3
Miscellancoas tmding companics (3]
Banks and other credit instinitions H
Feetail e 3
Real estnbe companics 5101
|'r1rb.|m1'|ut|nr|. 4R
Flectmoes aned sermmconductons 44
CUhemicals 4.0
Rubber and eyres 312
Packagmg industries 0
Energy amld puldic utilities 1.7
Buildng and buikding naicnals 1.7
Foodstudls and non-aleohals drinks 1.4
Electmvechnical and electronse indusiry [
Chock aml weatlchmaking imdusiry 1.1
Crraphis indlustry pmd puhBishing howses 1.0
Oilice supplecs amd compubers 9
Acronauticn] and astronomical indasiny 0a
Muscellanoouas servces LI
Machinery and apparaiis construciie {3
TOTAL INVESTMENTS 1% SECLURITIES 1
Onher asseis{ liabilitees) ond liapod assels 1935
NET ASSETS 100
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2012 31

2,666,206,563
(570,124,163)
2,096,082,400

486,746,713
( ) 61,275,713

442,281
( ) 30,697,210
2,675,244,317

15,773,222
( ) 6,750,568
22,523,790

2,652,720,527

27,110

89,924.00

91
(8,895 )

30,000.00
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2012 31

3,075,271,807

( ) 45,662,665
1,181,951
46,844,616

( ) 21,020,498
891,356
( ) 20,365,259

8,784,570

~
o’

( ) 1,315,699
6,565,640

1,219,575

( ) 6,560,167
2,487,411

69,210,175

(22,365,559)

( ) 18,552,255
(567,257)
( ) 103,629,757

99,249,196

~
o/

)
(267,077,643)
(6,750,568)
63,673,560

« ) (110,905, 455)
316,631,877
(628,277,702)

(311,645,825)
2,652,720,527
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2012 31

( )
107,545.00 0.00
90.00 30,000.00
(17,711.00) (0.00)
89,924.00 30,000.00
30,341 100
9,775 )
(2012 ) (2012 20 )
25,062 91
(8,895 )
(2011 10 ) (2012 31 )
27,110 91

(8,895 )
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2010 31 151,719.00  4,063,805,611 26,785
*2011 7,050.00 69,617,580 9,875
2011 31 107,545.00  3,006,876,181 27,959
7,050.00 68,395,628 9,702
**2011 14,306.00 136,967,330 9,574
*2012 16 30,000.00 2,964,383 99
( )
9,677 )
2012 31 89,924.00  2,437,845,159 27,110
30,000.00 2,725,094 91
( )

(8,895 )
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2012 5 31
“ Fonds Commun de
Placement”
( )
2010 12 17 2010
2004 11 10
2004 12 6
2010 15
L-5826 33
(Registre de Commerce et des Societes de Luxembourg) number B 104 196
1999 19
1999 11 2011 28
2011 28
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2012

31
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)

9)

h)

2012

2004 5 31

31
0.012682
0.010230
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150 )
150,000
15
45
6,560,167.00
0.01

1.5

20

0.75 (
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150 ) 0.70 (

3,000



2012 5 31

0.80

31,451,713

29,824,000

2012 5 31

150
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2012 5 31

( ) ( ) DI ¢ )
5,000 9,675,000 1,636 1,935 (1,498,809)
10,000 19,350,000 1,636 1,935 (2,997,619)
15,000 16,425,000 1,007 1,095 (1,326,467)
10,000 10,395,195 1,007 1,040 (327,985)
100 3,350,000 30,250 33,500 (326,139)
37 1,117,400 30,250 30,200 1,750
5,000 6,300,000 1,214 1,260 (69,505)
2,700 3,183,300 1,214 1,179 181,644
3,000 3,600,000 1,214 1,200 138,877
5,000 10,615,000 2,081 2,123 (214,179)
5,000 10,615,000 2,081 2,123 (214,179)
5,000 10,615,000 2,081 2,123 (214,179)
2,000 3,807,304 1,850 1,904 (108,530)
25,000 14,250,000 525 570 (1,130,611)

35,000 23,450,000 602 670 (2,389,233)
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120,000 17,880,000 144 149 (383,840)
16,000 24,498,083 1,469 1,531 (999,345)
3,000 4,380,876 1,438 1,460 (68,052)
8,000 14,384,000 1,606 1,798 (1,541,663)
20,000 11,740,000 520 587  (1,251,622)
25,000 30,700,000 1,050 1228  (4,462,088)
8,000 10,400,000 1,092 1,300  (1,295,350)
5,000 6,030,000 1,092 1,206 (338,148)
18,000 13,986,000 758 777 (180,107)
15,000 11,655,000 758 777 (289,589)
10,000 31,450,000 3,040 3,145 (783,383)
11,000 34,815,000 3,040 3165  (1,079,315)
11,000 33,715,000 3,040 3,065 28,280
0 0 @) 1) 139,500
100,000 8,500,000 83 85 (203,347)
100,000 8,500,000 83 85 (203,347)
100,000 8,500,000 83 85 (203,347)
100,000 8,500,000 83 85 (203,347)

40,000 43,880,000 1,053 1,097 (847,277)
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50,000 52,700,000 1,053 1,054 1,153,341
10,000 9,860,000 926 986 (603,882)
25,000 24,650,000 926 986 (1,509,706)
10,000 9,280,000 926 928 (21,993)

0 0 o o 46,500

0 0 o @) 139,500

116/221



EDINETOOOO
OO0000OO00o0bDOo0oDOoOdnoo(eLs216)
Ooooooooooooooooooad

140,000 13,720,000 83 98 (2,105,402)
160,000 15,680,000 83 98 (2,406,174)
150,000 14,700,000 83 98 (2,255,788)
150,000 14,700,000 83 98 (2,116,288)
300,000 29,400,000 83 98 (4,232,576)
100,000 9,800,000 83 98 (1,503,859)
60,000 20,809,691 340 347 (416,395)
170,000 39,270,000 198 231 (4,914,012)
40,000 5,360,000 114 134 (662,610)
15,000 8,355,000 494 557 (864,590)
2,000 2,054,000 931 1,027 (164,909)
2,000 2,054,000 931 1,027 (164,909)
3,000 21,120,000 6,780 7,040 (537,216)
10,000 4,940,000 442 494 (428,945)
10,000 4,940,000 442 494 (428,945)
10,000 4,940,000 442 494 (428,945)

10,000 4,940,000 442 494 (428,945)
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15,000 12,840,000 915 856 1,368,194
10,000 8,560,000 915 856 912,130
10,000 8,560,000 915 856 912,130
10,000 8,560,000 915 856 912,130
50 3,705,000 66,500 74,100 (279,159)
100 7,410,000 66,500 74,100 (558,318)
200 5,882,000 26,590 29,410 (566,316)
100 2,941,000 26,590 29,410 (283,158)
100 2,633,000 26,590 26,330 25,482
100 3,215,000 28,000 32,150 (341,866)
800 11,552,000 12,510 14,440 (1,399,748)
400 5,776,000 12,510 14,440 (699,874)
450 6,498,000 12,510 14,440 (787,358)
10,000 35,900,000 3,380 3590  (1,463,135)
9,000 32,310,000 3,380 3500  (1,902,722)
5,000 17,950,000 3,380 3590  (1,057,068)
10,000 33,950,000 3,380 3,395 497,354
100 13,160,000 125,100 131,600 (655,182)

60 8,268,000 128,700 137,800 (549,255)
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30 4134000 128,700 137,800 (274,628)

20 2,756,000 128,700 137,800 (183,085)
33,000 6,072,000 158 184 (860,391)
15,000 15,150,000 984 1,010 (47,215)
0 0 ) ) 446,400

(56,351,957)
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( ) ( ) «( ) )

(11,000) (24,475,000 2,152 2,225 797,680
(6,000) (12,703,284) 2,152 2,117 (208,716)
(40,000) (46,760,000) 1,087 1169 2,669,835
(4,000) (18,480,000 4,675 4,620 (420,250)
(5,000) (14,930,000 2,732 2,986 1,211,755
(20,000) (59,720,000 2,732 2986 4,994,027
(7,000) (9,912,000) 1,327 1,416 487,845
(4,000) (5,664,000 1,327 1,416 273,577
(8,000) (10,720,000 1,327 1,340 (49,271)
(15,000) (20,025,000 1,327 1,335 (167,177)
(7,500) (40,800,000) 5,490 5,440 (383,368)
(20,000) (19,760,000) 929 988 875,705
(20,000) (19,760,000) 929 988 875,705
(5,000) (8,035,000 1,537 1,607 258,253
(8,000) (12,856,000) 1,537 1,607 401,421
(10,000) (16,070,000) 1,537 1,607 516,507
(12,000) (19,284,000 1,537 1,607 619,808
(10) (5,260,000 511,000 526,000 (4,660)
(20,000) (27,640,000) 1,241 1,382 2,813,992
(12,000) (28,632,000) 2,198 2386 2,057,776
(7,000) (24,640,000 3,455 3,520 204,644
(3,000) (26,400,000) 8,550 8,800 595,305
(10,000) (11,330,000) 1,039 1,133 937,537
(15,000) (16,995,000) 1,039 1,133 1,406,306
(20,000) (26,780,000 1,233 1,339 1,614,179
(10,000) (13,390,000 1,233 1,339 807,089
(4,000) (5,356,000) 1,233 1,339 422,836
(20,000) (9,300,000) 429 465 712,295
(20,000) (9,300,000 429 465 712,295
(10,000) (4,650,000 429 465 358,989
(20,000) (9,160,000 429 458 575,645
(50) (18,050,000) 260,500 361,000 4,982,469
(70) (25,270,000) 260,500 361,000  6,975457
(10) (3,610,000 260,500 361,000 1,004,215
(5,000) (3,655,000 714 731 79,738
(25,000) (18,275,000) 714 731 421,027
(60,000) (33,480,000 531 558 1,312,722
(50,000) (22,750,000) 412 455 1,895,055
(30,000) (23,880,000 659 796 3,849,007
(5,000) (10,300,000) 1,878 2,060 802,761
(20,000) (41,200,000 1,878 2060 3,211,044
(15,000) (23,490,000) 1,512 1,566 579,894
(50,000) (46,400,000) 929 928 (910,086)
(30,000) (19,260,000) 588 642 1465813
(40,000) (25,680,000) 588 642 1,954,418

(40,000) (10,640,000) 269 266 (292,066)
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( ) ( ) ) ( )

(5,000) (33,200,000) 6,400 6,640 967,783
(30,000) (35,661,252) 1,064 1,189 3,737,024
(3,400) (45,322,000) 13,520 13330  (1,102,068)
(55,000) (30,525,000) 521 555 1,588,365
(25,000) (13,875,000) 521 555 721,984
(300,000) (25,500,000) 77 85 2,394,457
(150,000) (12,750,000) 77 85 1,197,228
(34,000) (50,592,000) 1,348 1,488 4,749,002
(2,000) (10,160,000) 4,765 5,080 627,791
(4,000) (20,320,000) 4,765 5080 1,249,374
(6,000) (30,480,000) 4,765 5080 1,874,061
(2,000) (5,000,000) 2,329 2,500 227,163
(12,000) (27,000,000) 2,184 2,250 534,131
(8,000) (18,000,000) 2,184 2,250 524,087
(13,000) (58,630,000) 4,235 4510 3,354,255
(3,000) (5,391,000) 1,736 1,797 159,328
(3,000) (5,391,000) 1,736 1,797 159,328
(2,000) (3,594,000) 1,736 1,797 104,022
(3,000) (5,391,000) 1,736 1,797 159,328
(80,000) (35,680,000 394 446 4,152,244
(70,000) (7,490,000) 104 107 (1,628)
(100,000) (10,700,000) 104 107 (2,326)
(50,000) (5,350,000) 104 107 (1,163)
(30,000) (3,210,000) 104 107 (698)
(100,000) (10,600,000) 104 106 (119,761)
(80,000) (8,640,000 104 108 78,378
(30,000) (35,610,000) 1,124 1,187 1,282,259
(33,000) (43,725,000) 1,308 1,325 188,495
(15,000) (19,185,000) 1,219 1,279 805,830
(15,000) (18,525,000) 1,219 1,235 146,705
(10,000) (12,350,000) 1,219 1,235 99,390
(37 (27,787,000) 715,000 751,000 1,325,960
(13) (9,763,000) 715,000 751,000 465,878
(15) (10,455,000) 715,000 697,000 (271,343)
(37 (26,418,000) 692,000 714,000 216,257
(18) (12,852,000) 692,000 714,000 105,206
(12) (8,136,000) 692,000 678,000 (555,325)
(20) (8,160,000) 391,500 408,000 320,746
(75,000) (30,225,000) 384 403 1,230,930
(25,000) (10,075,000) 384 403 410,310
(35,000) (13,230,000 384 378 (298,284)
(25,000) (17,075,000) 685 683 (128,712)
(25,000) (17,075,000) 685 683 (128,712)
(20,000) (13,660,000 685 683 (107,143)
(30,000) (20,490,000) 685 683 (160,715)
(20,000) (14,840,000) 711 742 536,774

(20,000) (14,840,000) 711 742 536,774
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( ) ( ) ) ( )

(40,000) (28,360,000) 711 709 (243,643)
(80,000) (22,240,000 273 278 (18,426)
(80,000) (22,240,000) 273 278 (18,426)
(80,000) (21,520,000) 273 269 (726,650)
(10,000) (3,330,000) 327 333 6,224
(10,000) (3,330,000) 327 333 6,224
(10,000) (3,330,000) 327 333 6,224
(40,000) (13,320,000) 327 333 16,755
(30,000) (9,990,000) 327 333 27,828
(10,000) (3,330,000) 327 333 9,276
(10,000) (3,330,000) 327 333 4,189
(20,000) (7,300,000) 354 365 161,721
(10,000) (3,650,000) 354 365 80,861
(10,000) (3,650,000) 354 365 80,861
(10,000) (3,650,000) 354 365 80,861
(25,000) (9,125,000) 354 365 264,652
(25,000) (9,125,000 354 365 264,652
(10,000) (3,650,000) 354 365 80,861
(10,000) (3,650,000) 354 365 80,861
(10,000) (3,650,000) 354 365 80,861
(250,000) (56,000,000) 214 224 1,487,827
(20,000) (38,920,000) 1,840 1,946 1,511,540
(5,000) (3,805,000 729 761 144,173
(5,000) (3,805,000) 729 761 144,173
(5,000) (3,805,000) 729 761 144,173
(10,000) (7,610,000) 729 761 318,346
(10,000) (7,610,000) 729 761 288,346
(10,000) (7,580,000) 729 758 239,552
(9,000) (32,535,000 3,465 3615 1,342,928
(1,000) (16,890,000) 17,490 16,890 (733,672)
(1,500) (25,335,000) 17,490 16,890  (1,146,956)
(1,500) (25,470,000) 17,490 16,980 (769,530)
0 0 1) (1)  (420,000)

0 0 1) (1)  (930,000)

0 0 1) (1) (42,000)

0 0 1) (1) (42,000)

0 0 1) (1) (288,000

0 0 1) (1)  (360,000)

0 0 1) (1) (55,000)

0 0 1) (1) (312,000

0 0 1) (1)  (250,000)

0 0 1) (1) (60,000)

0 0 1) (1) (60,000)
87,049,167

30,697,210
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241,914,228.00

2012 31

3,000,000.00 2013
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30,697,210

(6,750,568)
(6,750,568)
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ARCUS JAPAN LONG/SHORT FUND

STATEMENT OF NET ASSETS

May 31, 2012
{in IPY)

ASKETS
Portfolio: e notes)
= Cost 2006, 2006, 563
- Wet unrealised result (370,124, 163)

2096082400
Cash:
= Cash at sight 456,746,713
- Margin accounts {see notes) 61.275.713
Uither assels;
= Dividend receivable 442,281
- Wet unrealised gain on swaps contracis {se¢ notes) 30697210

TATS2A431T
LIABILITIES
Oitheer linbalinaes:
- Taxes and expenses pavable 15.7173222
- Wet unrealised loss on forward foreign exchange contrmcts [see nodes) 6,750,568

on Cﬂmfiﬂ
11,523,790

NET ASSETS 1,652,720,527
RETAIL UNITS
MNet assel valae per unit EEART
Umits outstanding R9,924.00
INSTITUTIONAL UNITS (USIH
Met asset value per unit Ll
Units vutstanding RURIR]

Thee nivtes ane an integral pant of these financinl statements

&
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ARCUS JAPAN LONG/SHORT FUND

STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS
Year ended May 31, 2012

(in JP'Y)
NET ASSETS AT THE BEGINNING OF THE YEAR A0TE2T1. 807
INCOME
Income from invesiments:
- Dividemnds, net {sew motes) 45,662,665
Other inconie 1181951
46844616
EXPENSES
Fees:
= Mamagement fee e fotes) 20020, 4958
= Performance fiee {se¢ motes) 891,356
- Apenl company fee {see notes) 20,365,259
= Central administrtion and custodian lec HTH4. 5T
Other expenses:
= Anmunl 1ax e mobes) 1315648
= Mt and legal fees 6565640
- Printing and publishing fees 1.219.575
- Tramsaction fees {50 foles) 6 560,147
= Administration and other expenses 2ART AN
aII0,175
NET OPERATING RESULT {22,365.559)
Beet renlised resaill on:
- Snles of investments ond Futares {see motes) 18,552,255
- Foreign exchange (s motes) (367.25T)
- 5'A'u|1'|. e foles) 103,629,747
NET REALISED RESULT 99,249,190
Change in net unrealised appreciation {depreciation) on:
- Investments and [lunes (267.077.643)
« Fopwind l'r.ln:iﬁn c:-u.'harlﬂc coniracls o CUITeHc IS (s, TN, 50K
- Swaps 63673560
NET INCREASEADECREASE) IN NET ASSETS A5 A (110,905 455)
RESULT OF OPERATIONS
MOVEMENTS IN CAPITAL
!'\'ul'm.'r||:|11|.1r|.|. of unis 6651877
Redemptions of units (628,277,702}

{311,645 815)
NET ASSETS AT THE END OF THE YEAR 2651,720,527

Thee nivtes ane an integral pant of these financinl statements

B
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ARCUS JAPAN LONG/SHORT FUND

STATISTICAL INFORMATION
Year ended May 31, 2012

UNITS Retnil Units Institutional Units
(LS

Liniits ouistnnding at the 'bq;inning ol the Aear 167 545 () .
Subscriptions of units. Sk 0,000, 00
Redemptions of units (1771100 {0.0H0)
Units sutstanding ut the end of the year H9.924.00 300,000,000
NET ASSET VALUE PER UNIT Y UsD
Highest 0,341 100
03.02.12 [EENe N B

Lovwwesy 15062 91
TS0 053112

Al the end of the year EFA ALY L]

CHANGES IN THE NUMBER OF UNITS,
IN NET ASSETS AND
IN NET ASSET VALUE PER UNIT

Date Llniae Muniber ol Med Cev el assel
Class uniis Assels value

outstanding per umit

053110 Hetnil Linits 151, 719.00 4,003 805,611 IPY s, THS
*04.05.11 Instinational Units 7,050,00 B961T.580 IrY 9875
ns.31.11 Retail Ulnits 107, 545,00 3,006,876, 181 IPY 27,059
Instinutional Uindis 7.050,00 68,395 628 1Py 9702

= OE08.11 Institational Llnits 14,306,061 136,967,330 JPY Q5Td
"M 1602 Instinutional Linats (LISI3) 0,000, 00 1004, 183 L&D oy
05.31.12 Retail Units £9,924,00 2437, 545,159 IPY 25010
Institutional Uinits (LS00 30,000, 00 725,004 [EE K] kall

*® first valuation
=% last valuation
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NOTES TO THE FINANCIAL STATEMENTS
May 31, 2012

DESCRIPTION OF THE FUND

ARCUS JAPAN LOMGSHORT FUND {the “Fund™),
organised onder the promotership of Arcus Investment
Limited, in and under the lnws of the Grand-Duchy of
Luxembourg as a mual investment fund (fonds commnn
e placement), is an unincorperated coproprietorship of its
securitivs and other permitied assets (hereinafier refemed
1o as “socurities” ), managed in the interest of its co-owners
thereinafier referred 1o as the “unitholders®) by KBS
(Luxembourg) 5.A.  (hercinafier referred w0 as  the
"Management Company™), a company incorporated under
the lwws of Luxembourg ond having its registered office in
Luxembourg, The assets of the Fund are segregmted from
those of the Management Company and from the assels of
other investment fusds which may be managed by e

Maonagemem Company.

The Fund qualifics as an underinking for collective
investment regulated by the prosisions of Part | of the law
of December |7, 2000 relating to underinkings for
collectivie investiment, {the “2010 Law™),

The Munsgement Company, RBS (Luxembuerg) 5.4, &
organised for an unlimited period as a socldd anompae
under the laws of Luxembourg by notaral decd daied
Movember 10, 2004, published in the Mémorial on
December 6, 24 and &5 approved as  Management
Company regulated by chapter 15 of the 2000 Low, lis
registered and principal office is a1 33, rue de Gasperich,
L-5826 Hespérange. It is registered with the Registre oo
Commerce  of dex Soetdtés of Lusembourg  under
number B 104, 196,

The Fund is managed by the Management Company in
acoordance with the Management Regulntions, The initinl
Managenient Rejnilations, dated Apral 19, 1999, were filed
amd amy amendments thereto have been and shall he filed
with the Registre e Commerce o dex  Socidees,
Luxembsmiry, where they may be inspeclted and copies
may be oblamed. A nolice advising of the publication and
deposit of the initial Management Regulations with the
Registre de Conmmeror of des Societés was published in the
Mémurind of May 11, 1999, The Management Regulations
were last amwended with effect as of Februpry 28, 200 1 and
a notice advising of the deposit of the amended
Muanagemem Regulations with the Regisine e Cownmerce
el ees  Socidds, Luxembourg, was published in the
Meémorial of February 28, 201 1,

The investment objective of the Fund is 1o achicve siable
amd long-term capital apprecintion by investing either long
or short (or both) in Japanese companies focusing on their
fair value.

The Fund may enter into swap contracts that provide

exposure o Japanese siocks, The life of the agreements
does not exceed one month,

When the Fund enters a long swap position in o given
stock, the underlying position size and the sirike price are
determined. The Fund becomes liable o pay an amount
cipual 10 an agreed interest rate on the underlying position
size, and io receive or pay an amount equal 1o the total
return (which may be positive or wegative) wihich would
have been achieved had the Fund hebd an amount of stock
eqpual to the underlying position size.

When the Fund enters a short swap position in a given
stock, the underlying position size and the strike price are
determined. The Fund receives or pays an amwount equal o
the toedal return (which maoy be positive or negative) which
woiild have been achieved if the Fund would have hicld a
short position for the amount of stock egual to the
underlying position st and receives an amount equal o
- agreed mierest rate on the underlying position size
(ahhough, in case of bow interest rates, broker chorges may
excend the amount of the interest due 1o the Fundp

As al Moy 31, 2012, ihe following classes of units have
beon subscribed:

= Retndl Units
Imstitutional Linits

SUMMARY OF SIGNIFICANT
ACCOUNTING FOLICIES

il Veluentioon of the irvestmenis

Securities quoted on an officin] stock exchange or
traded on other regulated markets which operate
regulurly and are recognised and open o the public, are
valued on the hasis of the last available closing price. If
there are guolations on several slock exchonges or
regulated markets, the last available closing price of
the stock exchange or regulated market which 15 e
principal market for the securitics in question is applied
uniless this price is nol representative, 17 such prices are
niod representative of the market value of the securities
in the view of the Management Company, then those
seguritics are valued by the Management Company on
the basis of their probable realisation value determined

pruddently and in pood faith,

Securitics wol quoted on an o(ficial stock exchange or
on odher regulated markets which operate regularly and
are recognised and open 1o the public are valued by the
Management Company ai their probable realisation
value determined prisdently and in good faith.
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SUMMARY OF SIGNIFICANT
ACCOUNTING POLICIES
{continued)

Futures contragts arg vilued 1 the last sales price on
the market where such futures contracts are principally
traded.

b

Valuerrion of swaps

Swu‘[ﬂ ore woloed ol fde value hased on the last
avnilnble closing price of the underlying security.

e} Nevvealised goin or foss o safes af Girvesfmenss
Met realised gains or losses on sales of ivvestments are
coloulsted on the basis of average cost of e
investiments sold,

i

=

Neet realized goin or loss o swap franzaciions

Met realised gains or losses on swap transactions are
ealeulmed on the first in first out basis.

¢/ Transiation of farcign crrrencics

The accounting and lisancial staements of the Fund
are maintained in JY. Bank accoums, other net asscis
as well as the market value of the investments in
securities expressed in currencies other than JPY are
comverted mte JPY ot the exchange rte prevailimg ot
the valuation date.

Income and expenses expressed in currencies other
than JPY are converted inte JPY ol the prevailing
exchamge rate at payment date. Profit or luss on foreign
exchange is included i the fimancial slatenents.

M Avguisition costy of the seenrities leld in the porifilio

The cost of securties denomimated in curmencies olher
than JPY is converted at the exchange rate prevailing at
the dute of pequisition,

2 Feormarion expenses

The formation expenses are amofised over five years
on i straight line basis. As of May 31, 2004, these costs
are fully amortized.

i) Foceame aind expeise recogicition

Dividends are taken into account on the dare upon
which the relevant investments are first listed as ex-
dividend. Interest income is accrued on a daily basis.
Income is recorded net of withholding e, 05 ey,
Expenses are sceounted for on an accrual basis,
Expenses are charged o0 the Statement of Operation

and Chonges in Net Assets except for expenses
incurred on the acquisition of an investment which are
included within the cost of that investment and are
deducted from the dispesal proceeds.

1 Fowward forelgn etclmge comraciy

Forward foreign exclange contracts are valued at the
forward rae applicable a1 the Sement of Net Assets
date for the remaining period until maturity.

Realised and unrealised gains or losses resulting from
forward forgign exchange contracts are recognised in
the Smtement of Changes in Met Assets under the
captions net realised resuli on foreign exchange and
change in net unrealised appreciution{depreciation) on
forward  forcign exchange  contracts on  curmencics
respectively.

Forward foreign exchange contracts have been entered
either to hedpe exchange risks on investments held by
the Fund or to hedge an unit elass agrinst sdverse
currency movements in the volue of the investments
thit are denominated in an other cumency of such
classes. Any costs associated with these classes
specific bedging coniracts are borme by the relevant
umit ¢lass,

EXCHANGE BATES AS AT
MAY 31, 2012

Y =
1Y =

0012682 USD
000230 EUR

MANAGEMENT FEE

The Monagement Company on behalf of the Fund has
citencd bt an Invesiment Management Agreement with
Arcus Investment Lid (the “Investment Manager™ ).

The Monagemenmt Company and the Investment Manoger
are entilled 1o receive an aggregale management fee
payable monthly, owt of the assets of the Fund, at an
annueal rele of 0L75% (on the amoumt of e Net Aszset
Valuwe up to JPY 15 billion} and §,70% (on the amoum of
the Mel Asset Value exceeding IMY 15 billion, il any) Tor
Retail wnits of the sverage daily Net Asset Value
attributable to Retail units of the Fund during the relevant
maonth, For the Instinstional ¢lass of wnits, the Management
Company amnd the Invesiment Manager are entitled 1o
receive o aggregile investmen! management fee povahle
monthly, o of the assets of the Fund, at an annual rate of

1.5% of the avermge daily Net Assel Value siiributable o
this ¢lass during the relevant month,

The Managemwent Company shall pay, owl of the aforesaid
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MANAGEMENT FEE
{continued )

managernent feg, the fees and expenses of the [nvestment
Manager or any odher third parties, with the exception of
the Custesbian and Adminisirative Agent, Registrur and
Transfer Apent and Paving  Agent, to which the
Managemenm Company may have delegated funclions or
from which the Manmagement Company otherwise secks
asdistanee or advice in relation o the management of the
Fund,

The Investment Management Fee is the total aggregate fie
mimus the RBS fee coloulated on the last NAY of the
muonth with a minimum of EUR 3,000 per month, aml a
maximuim of EL'E | 30,006 per wear,

Mo management fee will be due o respect of the
Restricted class of units,

PERFORMANCE FEE

For the Retail units, the [nvestment Manoger 15 also
enditled i a Performance Fee equal to 153% of the Excess
Rewm (as defined m the Prospecius), il sy, achieved by
the Fund, which shall be caleulated and paid semi-annually
within forty five days of the end of each semi-annual
period.

For the Institutional units, the Investment Mannger is also
emitled 1o o Performanee Fee equal to 209 of the Excess
Retum (as defined in the Prospectus), if any, achieved by
the Fund, which shall be cabeulmed anmually. A high
walenmark provision will apply.

TRANSACTIONS FEE

The total amount of trmsscton fees 15 included o the
statement of operations and changes in nel assets and
meludes  Costocion and Sub-Custodin fees,
Comespondent’s expenses and Brokemnge fees.

Transaction fees @ 6.560,167 .00,

ANNUAL TAX

Under the prevailing bows and regulamions, the Fund is
subject in Luxembourg 1o a “iaxe dabonnement™ at the
anmual rate of 0.05% for Retnil classes of wnits and 0.01%
for Instiutional clpsses of units, payable quanerly and
caleulnted on the hasis of the net wssets of the Fund 6t the
end of cach quarter.

COMMISSIONS ON ISSUES AXND
REDEMFPTIONS OF THE FUND'S UNITS

Adter the initial subscription periosl, units are issued o the
MNet Asset Valee per unil. The sales charge, il any, shall in
no case exceed the maximum permited by the laws,
regulations and practice of any country where the units are
sold,

No redemption fees were charged for the period ending
Moy 31,2012,

AGENT COMPANY

With respect to Retail clusses ol units, the Agent Company
in Japan is entitled 10 a fee payable, oul of the assets of the
Fund, at e end of ench momth at on anoual mite of 0.73%
{on the amount of the Met Asset Value up 1o JPY 13
ballion) and ©.30% (on the amount of the Net Asset Value
exceeding JPY 15 billion, if any) of the average daily MNei
Assel Values applicable to ench ¢lass of units of the Fund
during the relevant month. Where the subseription has not
heen introducesd by the Agent Company in Japan, this fee
on the relevant portion of the Net Asset Value is payable
instenad 10 the Management Company.

With respect 10 Instiwtional classes of wnits, the Agent
Company in Japan is nog entitled 1o any foe.

MARGIN ACCOUNTS

Muorgim accounts mmounting te JPY 31451713 serve as
collateral for the commiiments resulting from the total
relurmn swap trasactions with Merill Lynch Internutional.

Anether amaount of JI'Y 29 E24 000 serve as collateral lor
the commitments resulting from the finures transactions
with Citigroup, London

CHANGES IN THE INVESTMENT
PORTFOLIO
A copy of the changes in the securitics portfolio during the

year ended May 31, 2012 is available free of charge at the
regisiered office of the Management Company.
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SWAP TRANSACTIONS

Asaf May 31, 2002, the Fund had entered inlo the following contracis:

- Long swap conlracis
Quaantity Deseription MNotional  Market Price  Sirike Price Net Resuli
3, (MY DENA COLTD 9,675,000 1,636 1,935 {1 A%, 209)
10, (eHy DENACOLTD 19,350,000 1636 1,935 {2,997 619)
15, 06H) FUIOIL COLTD 16,425,000 1007 Lg% (1.326,467)
10, 06H) FLUTOIL OO LT 10,395,193 1,007 1040 (327 985)
(1] SAMTY COLTD 3,350,000 10,250 31,500 {326,139
i7 SAMTY COLTD 1,017 404 0250 30,200 1,750
£,y PRESSAMCE CORP 6, M0, Y 1,214 1260 (649, 305)
2, Ty PRESSANCE CORP 5,083,300 1,214 L1T% 181,654
3,Hy PRESSAMUE CORP 3, £l W0, MY 1214 1,200 138,877
¥ L] HAJIME CONSTRUCTION CO LTD 10,615,004 oM AL (214,017
RELLT HAJME CUORETRUCTION €011 L0t ] 5 0HD 2 123 (214,079
5 (EHH HAJNME CONSTRUCTION CO LTD FELE ] 5 (M iR 2123 {214,177
.My I HOME C0O LTD 3.507.304 1LESD 1.5 {108, 530)
25,000 RENGD OO LTD 14,250,000 424 L] (11306100
35,000 ZEON CORP 23,450,000 12 70 (2.389.231)
120,643 I CORP 17, S50, 000 144 149 {B83,540)
1, KHR FLIFILM HOLDHBRGS CORP AR A& 1,531 {5 145
3,064y FUII MACHINE MFPG CO LTD 4380876 1438 146D (68052)
8000 LUNIVERSAL ENTERTAINMENT CORP §4, 384, 0010 1,60 1,798 {1,541 6030
20,000 PANASONIC CORP 11,740,000 520 587 (1, 251,622)
25 000 SOMY CORP 30,700,000 1,050 128 {4,462 08%)
£,00H) FUNAI ELECTRIC CO LTI 10,0, 00HY [H1 1.a00 {1,208 3500
EELCT FUMAI ELECTRIC COLTD 6,050,060 1093 1,206 (338, 148)
1 &, (eHD NISSAN MOTOR OO LTD 13,986, (0 TSE i i 1BO, 10T}
15, 00K NISSAN MOTOR COLTD 11,655 0040 TSE T (29, 58%)
10, 04H TOYOTA MOTOR CORP 31,450,000 3,040 1145 (7R3 283)
11,00 TOWOTA MOTOR CORP 4E| 5000 3,040 1,165 11,079,315
1 1, HY TOYOTA MOTOR CORP 33,715,000 3,040 1065 28,280
] HOMDA MOTOR COLTD L] i 1] 139,300
[LLRECT KANEMATSL CORP BSR40, 00H) Lk &5 (2033473
1400, (HY KANEMATSU CORP #, 500, 004 #1 85 {203,347)
[LLIRLL ] KANEMATSL CORP 500,000 X1 K5 (203,347)
[LLERLY 1] KANEMATSL CORP H.500,000 LE Lk (203.347)
40, 1HN SUBMITOMO CORP 45 KRB0, DN 1053 147 {B47.27T)
50, 1Hy SUMITOMO CORP 52, W, (Y 1,053 154 1,153,341
10,00 CANON MARKETING JAPAN [NC EH0,0H w2 W (S, R
25,0010 CANON MARKETING JAPAN [NC 24,650,000 02 R {15060, Tihin)
1 0L1KH) CAMON MARKETING JAPAN INC 2RO, Uit nE 121,993
1] SHINSElI BAKNK LTI} ] ] ] dds, 500
0 SHINSEI HANK LTI ] ] L1y 139,500
140,648 SHIMSE] BANK LT B3, 720,000 &3 08 {2,105 402)
60, H) SHINSEI BANE LT 15,680,000 X a8 (2,406,1T4)
150,004 SHINSEl BANK LTD 140, 700, 063 83 98 {2,255, 788)
150,064 SHINSEI BANK LTD 14, T, 0040 43 a8 12,016,285
ELLH G SHINSEl BANK LTD 9,400,000 #3 98 (4232,378)
1400, T SHINSE] BANK LTD 9,500,100 83 98 {1,503 855
G0, DMy MITSUBISIN UF] FINANCIAL GROY 20,809,689 | 140 T {#16,395)
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Ouamtity
170,000
A0, 00y
15,0040
2 004
2000
RELL
10,00
10,0CHy
10,000
100,060
15,0400
10,0040
10,00k
10,00
50

10
200
[e1]
10
([C1]
BN
ACHY
450
10,04
O D00y
5,000
10,000
({1}

il

an

20
33,000
15,000
]

Cuantity
11,0040
(16,000}
(40.000)
ERLLI]
RELL ]
{20000
RRLLI]
ERLL]
(& D00
(150000
{7500

{ 200
{20,000k
{5 AWHIK

Description
SUMITOMO MITSUI TRUST HOLDING
HOKUHOKU FINANCIAL GROUP N0

SANIN GO BANK LTINTHE
BANK OF THE RYUKYUS LT
BANK OF THE RYUKYUS LT1
ORIX CORP
MIZSHEN FLIIMOSAN CO LTI
MISSHIN FUIMMSAN CO LTI
NISSHIN FUDOSAN CO LTD
MISSHIN FLMSAN CO LTI
ARNEST ONE CORP
ARNEST ONE CORP
ARNEST ONE CORP
ARNEST ONE CORP
TACTHOME CO LTD
TACT HOME CO LTD
TOSEI CORP
TOSEI CORP
TOSED CORP
INTELLEX €0 LTI
EACCESS LTD
EACCESS LTD
EACCESS LTD
NIPMPON TELEGRAPH & TELEPHONE
NIPPON TELEGRAPH & TELEPHONE
NIPPON TELEGRAPH & TELEPHONE
NIPION TELEGRAPH & TELEPHONE
NTT DOCOMO [RE
BELL-PARK CO LT
BELL-PARK COLTIY
BELL-PARK COLTD
TORYO ELECTRIC POWER Cor NG
HOEEAITY ELECTRI PIYWER (00
S THANK CORP

Short swap contracts

Drescription
JGC CORP
1GC CORP
YAMAZAKI BAKING CO LTD
CALBEE INC
YAKULT NIONSHA €O LTD
YARLULT HOMSEHA OO LTD
[0 EN LTD
ITC EN LTD
ITC EN LTI
ITOEN LT
LAWSON INC
KIKKOMAN CORP
KKK AN CORP
KAGOME CO LTD

Notional  Market Price

59,370,000
5,360,000
£,355,000
2,054,000
2,054,000

20,120,000
€, 580,000
4,080 (K0}
4,580,000
45400 KM}

12,540,000
5,560,000
£00,000
560,000
3,705,000
T A1
5, E82.000
2,541,000
2,633,000
3215000

11,552,000
5,776,000
6,498 000

35,500,000

32,310,000

17,250,000

35,550,000

13,160,000
168,000
4,134,000
2,756,000
6,072 KK

15,1 50,{KH)

0

158
114
4054
93]
i
fa, TR
442
442
442
442
L
b ]
s
s
i, 500
i, 500
26,550
26,550
26,5940
28,000
12,500
12,510
12510
3380
3380
13E0
3,380
125,100
128,700
128,700
125,700
(B3
4
n

Maotionnl  Market Price

(24,475,000
{12,703,284)
{46, Tb0, 00
[ 18, K80, 00400
[ 14,5030, D5
(59,720,000
(9,91 2,040}
{3,k 0eH3)
{ 10,720,043
(20,025, (04
{40, %000, Dy
{19, T, 004k
{19, 70, a0H0)

{H035 0000}

19
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2,132
2,152
LOKT
4678
2,732
2,752
1,327
1,327
1,327
1,327
5400
e
929
1537

Sirike Price
231

134
557
1027
1027
Tk
4t
494
404
494
B
B3
B30
RS0
T4, LMK
. 100
20410
204100
26,330
LIS
14,440
14,40
144400
3550
3,550
3,554K
3,395
131 6000
13T ROy
137, RNk
137800
154
(1]
{1y
Tuotal

Strike Price
2,325
217
1169

Mel Resull
(4.914.012)
(B2 01K}
B, 590}
1 b, Ky
1 b
(§37.200)
[AZH.AI5)
[42RM5)
(428.045)
(428, 45)
1,368,154
012,130
2150
912,130
(279,159}
{S3R318)
(366316}
(283.158)
25482
LT
{1,399, 748)
(699874}
(THT.358)
(1.463,135)
(0,902,722}
(1,057 068 )
497354
(655,182
(§49,255)
(274.62K)
(F83.085)
(B30T}
(47,215}
d-ais A0
(56.351,357}

Net Result
TAT 68
{208, 716)
2,669,835
(420,250}
L2755
4,994 027
487,845
273517
{49,271}
LI6T1T7)
[ELERLUH
K75.708
73,705
258,253
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Oamtity Description Nitional  Markel Price Sirike Price Nel Result
(.00 KAGUME CO LTTY {12,556,0004 1537 1687 Al A2
{10,000 KAGOME Co LT 16,070,000 1,537 14607 316,507
{12,000 KAGOME COy LT 19,254,000 1,537 1607 fil G H0K
110§ BAIPPON ACCOMMODATIONS FUND {5, 260,000) 511,000 526,000 EX. . H]
{20,1KH) HITACHI CHEMICAL €O LTI (27,640,000 1241 1382 813992
12,0048y IENTSL INE {28,632 0001 L1898 L%k 057,770
[ TOCHRY HISAMITEU PHARMACEUTICAL 0O o 2e8, Gl COHFY 1455 152 20kl ekl
{3,004} CHRIENTAL LAND OO LTI { 26,400,000} B550 EHON 295308
{10,000 PARKZ4 COLTD 113300000 1A 1,133 037,537
{1 5,1KHpy PFARKIZS OO LTI { D, 5 AN 1Ak 1,133 1,4, 306
{20, 0CHDp SHISEIDS OO LT {26, TRO OO 1,233 1334 1614, 179
10,0008 SHISEIDD COLTD {13, 390,000) 213 1330 BT
[EXLCH SHISEIDG OO LT (5,356,000) 1.233 1330 422836
20,0004 LI CORP 9,300,000 429 165 712295
{20, 0CHF) LIC™ CORp (AL IRL L H ] 429 465 712,195
{10,000 L0 OO (4,550,000 420 463 158050
{20,000) LICRs CORP (9, 160,000} 40 458 ST5.045
150) DR CLLABC CO LTD {15,050,000) 260,500 361,000 4,582 469
(70 DR CHLABOCOLTD {25, 270,000) 260,500 361000 6975457
(10 DR CLLABOCO LTD (3,610,000 260,500 361 000 100215
{5,000} TONENGENERAL SEKIYU KK {3,655, 000) Ti4 731 75,738
{25,000 TONENGENERAL SEKIYU KK | 18,275,000 T4 T3l 421027
{60,000 TOTO LTD {33, 480,000) LE| 558 131370
{ 50,0000 JAPAK STEEL WORKS LTD {22, 750,000) 4n 453 1. 5950355
{30,000} TRLGAMI CORP (23,580,000 650 96 3,R485007
{5, 0KHBy KOMATSU LT o 110 3HH0OEHEY 1878 2N Mk, 7h]
{20, [Hb) KOMATSU LTI (41,200,000 1578 2l 3210044
{ 13,0040y HITACHI CONSTRUCTION MACHINE {23 4400, 000 1,502 I 56k 70,804
{50, (HD CHIVODA CORP o iy, bW O 929 978 (10 0EG)
{30,000 YASKAWA ELECTRIC CORP 19,260,000 SER 42 1,465,813
140,000 YASKAWA ELECTRIC CORP (25, BR0,000) L [N 1054418
{40, [KHy MEIDENSHA CORE {10, E400 00HE) 26l Dl (292 AWty
{5, [EHNy BT OO {33, 200 OEH s 0N ikl 7,783
{30 CHRY ADVANTEST CORFP {35,601,252) 1 e E 15 3737024
{3,400 FANUC CORP (45,322 0015 13,520 13330 (0, 10268y
{55,000 HIMO MOFTORS LTI {30, 525.000) 5zl 355 1,588,365
{25, (K0} HINO MOTORS LTEY 13,575,000 321 355 T21.984
{ 00, (M MITSUBISHI MOTORS CORP (25,500,000 ) I 85 1,394,457
[ 150,000y MITSUBISHI MOTORS CORP 12, T50,000) bl 85 1,197,228
{3,000} PATHATSLU MOTOR CO LT 150,592,000 1348 [ 4,745,002
(20000 SIEINMANC INC o 10, 60,000 4,765 50X 627,791
{4,004 SHIMAND [MNC {20,320,000) 4,765 5080 1,249,374
(1, (KY SHIMARND [NC {30, 480,0000 4,763 080 1874061
(2,004 ICHIBANY A CO LTD (5,000,000 3 2,500 127,163
12,0000 NIKON CORP {27,000, 000 2,184 2350 334,131
(,000) NIKON CORP {18, 000,001 1184 2250 240087
{13.000% UNICHARM CORP 58,630,000 4,235 4,500 3,354,255
{3, 0EHy FUITCO LTI {5,301 000 1736 1,87 155,328
(3,004) FUITCOLTD (5,391,000) 1,736 Lme7 159328
{2,000} FUITCOLTD {3,594 000} 1736 .77 LR Urae)
(3,000 FUICO TR (5,391 000 1,736 1,797 158,328
(B0, MATSUISECURITIES OO LT [ 35 B0, 00 T 446 4,152,244
{ PO ANHEE SENSHL TKEDA HOLIDMNGS INC {7,400, (040 ([I%] 107 {1628}
{ DO IR SENSHL TKEDRA HOLINMGS IMC {1, T a0 1 107 {2320}
20

132/221



ARCUS JAPAN LONG/SHORT FUND

EDINETOOOO
O0O000000000000000m0(e15216)
OooOooooOoooooooooboood

Cuaniity
150,000
{30,000

{ B0, 0y
{RO,000)
{30,000
{33,000}
(15,0000
{15,000}
{10,000y

(L]

113}

1%

137}

118}

iz

1200
(73,0000
{25,000y
[ERXLCI]
{23,008
{25,000
{20,000y
30,0008y
[ELRLCHT
{20, (KHby
[ELERECIT
{HOLDCHEY
AR, (M
{80,000y
{10, EHD
10,000y
110,13
{0, (W
{30,000
10,000
{10,000}
{20,000
110,000y
110,000
110,00,
(25,0000
{25,000
110,000}
10,000)
{10, 0HD

(250,000

{20,000
(5,004
(5,004}
(3,004

(10,0000

{1000
{10,000k
(AN

Description
SENSHU IKEDA HOLDINGS 1NC
SENSHU IKEDA HOLDINGS INC
SENSHU IKEDA 1OLDINGS INC
SENSHU IKEDA HOLDINGS INC

SONY FINANCIAL HOLDINGS INC
MITSLI FUDDSAN CO LT
MITSURISI ESTATECOLTD
MITSUBISHI ESTATE COLTD
MITSUBISHI ESTATE CO LTD
NIPPON BUILDING FUND INC
BIFRON BUILDIMNG FUND INC
MIFFON BUILIISG FUND INC

JAPAN REAL ESTATE INVESTMENT

JAPAN BEAL ESTATE INVESTMENT

JAPAN REAL ESTATE INWESTMENT

TORYU REIT I8¢
TOBU RAILWAY CO LTD
TOVALY BRALLWAY O LT
TORL BAILWAY OO LTD
KEIRYU CORP
KEIEYU CORP
KEIKYLU CORM
KEIKYLU CORP
OAKYL ELECTRIC RAILWAY €0
ODAKYL FLECTRIC RAILWAY €0
CFAEYL ELECTRIC RAILWAY CO
KINTETSL CORP
RINTETSL CORP
KINTETSLOORE
NANKAI ELECTERIC RAILWAY CO
SANKAI ELECTRIC RAILWAY CO
NANKAI ELECTRIC RAILWAY €O
NANEAI ELECTRIC RAINLWAY D
NANKAI ELECTRIC RAILWAY OO
MANKAI ELECTRIC RAILWAY CO
NANKAI ELECTRIC RAILWAY CO
KEHAN ELECTRIC RAILWAY OO
KEIMAN ELECTRIC RAILWAY €0
KEIHAN ELECTRIC RAILWAY €O
KEIHAN ELECTRIC RAILWAY CO
BENAN ELECTRIC BATLWAY OO
KEIHAN ELECTRIC RAILWAY €O
KEIHAN ELECTRIC RAILWAY CO
KEIHAN ELECTRIC RAILWAY CO
EENAN ELECTRIC RAILWAY Cip
ALL NIPPON AIRWAYS CO LTD
SHIKOKU ELECTRIC POWER €O
SHOCHIKL CO LTD
SHOCHIKL OO LTD
SHOCHIKL €O LTD
SHOCHIKL €O LTD
SHOCHIKY €O LTD
SHOCHIKU OO LTD
SECOMCOLTD

Notional  Market Price

1 5.550,000)
(3,210,000)
110,600,000
{®, 640,000}
(35,610,000)
{43,725 000
{19, 185,000)
| 18, 525.000)
{12,350,0000
{27, TET 0000
(9,763, 0004
{10,455,000)
o 24 | B0
{12,852,000)
(%, 136,000)
(8, D60,000)
{30,225.000)
{10,075 018}
{13, 230,0000
{17,075 ANk
{17,075,000)
1 13,660,000)
20,490,000}
A 14, B40,000)
114,540,000
(28,360, 000§
{22,240,0001)
122,240,000
{21,520,0000
(3,330,000}
(3,330,000
(3,330,000
13,320,000
(9,990,000)
{3,330,000)
(3,330,000%
(7,300,000
{3, 650,000)
(3,650,000)
3,650,000
19, 025,000%
(9,025,000)
3,650,0004
(3,650,0000
(3,650,000
{56, 000,000
{38,920,000)
(3,805,000
(3,505,000
(3, B08,000)
(T.610,000)
{7,601 0, 0a0Hy
{7,580, (040§
[ 32,535 000)
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1.325
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113

i3

333

333

365

363

ind

365

165

J6s

k3

k1K

365

Jelr.2|
(RE7
Tal

Tal

Tl

Tal

761
TR
j0E

el Result
(1,183}
(698}
(11®761)
TEATE
1,282,250
88,495
RS A3
148,705
S, 390
1,325 560
465 478
[271.343)
216,257
10,2006
{§55,325)
320,746
1230930
410,310
(28, 254)
(128,712)
(I2E.712)
{107,143}
{hoD,T15)
156,774
336,774
(243,603
{15 AI6)
LIRAM)
(T20,650)
6,224
6,224
f, 224
16,755
2THIH
§.37h
4180
161,721
B Ra]
B 8al
£, 861
T4 551
264652
B8]
B Ral
&0, Ba1
LAST 827
LAL1L540
144,173
144,173
144,173
JE346
2BE. 346
230,552
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ARCUS JAPAN LONG/SHORT FUND

Quantily Dreseriplion Sotiomal  Markel Price Sirike Price Mot Hesull
{10040} FAST RETAILING CO LTI {16,850, 00401 17490 160, 850 (T33.672)
{1, 500%) FAST RETAILING CO LTI {25,335,000) 17.4%0 16,850 (0, 186,56
[N E-10 1] FAST RETAILING OO LTIX {25, 470,000, 17450 16,980 (T69, 530

1] MISSEI BUTLD KOGYO OO LT 1] {3 il 14 240, K
[ LAWSON [NC ] [ {1 (S000)
] STELLA CHEMIFA CORP ] (1] {1 (42,000
] STELLA CHEMIFA CORP L] {1 {1p 2,000
[ ATEIN INDUSTRIES LTD 1] {1} il [ 28B.000)
[ MITSUBISHI ELECTRIC CORP ] (AN} i} [ELEEET
[ AKEHOND BRAKE INDUSTRY CO 1] i i (550040
1] ARICE CoRe L (1 {1h (312,000}
L] SANRIOCO LTD 1] i1 il (250,004}
] NAGOY A RAILROALD CO LTI ] (] {1 {00000
] NAGDYA RAILROAD CO LTI L] {1 {1k (0,000
Total HT, 4% 167

Tatal LongShart swap coniracts Jago7.210

et result as reflected above includes interest receivable/payable, as well as broker charges.

The totil nel unrealised gain on bong and  shorl positions wmounts o JPY 30697.210 and as reflected  usder
wel unrealised gain on swaps contractse in the ststement of net assets,
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ARCUS JAPAN LONG/SHORT FUND

FORWARD FOREIGN EXCHANGE CONTRACTS ON CURRENCIES
The conracts marked with o ® are those specifically related to Share Class Hedping.
As ut May 31, 2002, the following forwand loreign exchange commet{s) on curmencies wis (wiere) oatstanding:

ARCUS JAPAN LONG/SHORT FUND
Sale

Purchase Muanurity Unrealised in
IPY
Py 240,504, 238 Ak LISI¥ B, W, CIEHA, EH 04,02,13 (i, T50,568) *

(6,750,568)

Tl et unrcalised result on the outstamding forward forcign exchange contract{s) on currencies a5 ol May 31_ 2002 for ARCUS JAPAN
LOMNGSHORT FUND is included in the statement of met assets of the Sub-Fund,

23
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25 )

6,786,489,898

52,631,129

6,733,858,769

62,795

159,596

69,643

47,097

500

2,430

650

38,808

137

125

10,793

100

101

10,010

(18,066

(12,219

(13,187

9,873

97.75 )

25 30

25
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25 201
182 2,321
( )
178,616,052.09
194 | 18,044,589,989.51
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25 9 30
131.87
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€))
( )
2012 12 31
( )
2012 2011
« ) 19,660.55 2,593 6,233.90 822
« ) 1,065,243.31 140,474  1,139,364.33 150,248
« ) 125,000.00 16,484 125,000.00 16,484
1,209,903.86 159,550  1,270,598.23 167,554
2,085,274.54 274,985  2,453,401.92 323,530
« ) 5,471.83 722 4,401.17 580
C )

13,427.67 1,771 17,242.29 2,274
9,362,645.68 1,234,652  6,947,735.99 916,198
11,466,819.72 1,512,130  9,422,781.37 1,242,582
« ) 28,920.25 3,814 24,877.84 3,281
12,705,643.83 1,675,493 10,718,257.44 1,413,417
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)
2012 12 31
( )
2012 2011

10,000,000.00 1,318,700  10,000,000.00 1,318,700
(637,523.17) (84,070) (3,468,100.66) (457,338)
1,630,321.52 214,990  2,830,577.49 373,268
10,992,798.35 1,449,620  9,362,476.83 1,234,630
269,835.19 35,583 472,638.86 62,327
227,955.76 30,061 184,198.82 24,290
77,184.17 10,178 66,546.88 8,776
1,128,370.36 148,798 524,362.89 69,148
3,500.00 462 106,033.16 13,983
6,000.00 791 2,000.00 264
12,705,643.83 1,675,493  10,718,257.44 1,413,417
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@
( )
2012 12 31
( )
2012 2011
¢ 20)

3,227,204.27 425,571 3,026,122.85 399,055
390,490.71 51,494 356,030.17 46,950
162,004.07 21,363 158,368.67 20,884
( 19 3,885,413.56 512,369 3,125,256.26 412,128
( ) 146,916.39 19,374 147,195.27 19,411
27,207.38 3,588 20,126.68 2,654
24,756.23 3,265 23,298.34 3,072
425,691.60 56,136 - -
46,200.00 6,092 32,040.00 4,225
1,630,321.52 214,990 2,830,577.49 373,268
9,966,205.73 1,314,244 9,719,015.73 1,281,647
( 17 18) 9,955,281.42 1,312,803 9,669,858.06 1,275,164
( 18) 10,924.31 1,441 49,157.67 6,482
9,966,205.73 1,314,244 9,719,015.73 1,281,647
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2012 12 31
2004 11 10
104196
2008 12
1985 12
20 85/611/
2010 12 17 15 101
1915 8 11 313 2012 12 31

12 31
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2012 2012
2012 12205 12 31 2011 2012
12 31 12 31
24,75826 1704747 - 4180573 (18524.36)  (3,620.82) - (22,145.18) 6,233.90  19,660.55
24,75826  17,047.47 - 4180573 (18524.36)  (3,620.82) - (22,145.18) 6,233.90  19,660.55
2012 2012
2012 12205 12 31 2011 2012
12 31 12 31
1,570,718.77 - - 1570,71877 (557,914.92) (104,714.88) - (662,629.80) 1,012,803.85 908,088.97
275,705.52 145428 - 277,159.80 (153,755.13) (26,736.72) - (180,491.85) 121,950.39  96,667.95
509,156.42  67,72027 - 666,876.69 (594,546.33) (11,843.97) - (606,390.30) 461009  60,486.39
244558071 6917455 - 2,514,755.26 (1,306,216.38) (143,295.57) - (1,449,511.95) 1,139,364.33 1,065,243.31
100 1,000.00
125 5826 33
2012 12 31 9,045.89 2011 6,455.66
2012 12 31 132,395.24 2011 141,441.13
2012 2011
) )
2,671.83 1,451.17
2,800.00 2,950.00
5,471.83 4,401.17
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2012 2011
) )
13,400.00 13,400.00
0.00 2,793.40
27.67 1,048.89
13,427.67 17,242.29
2012 12 31 2011 12 31
2012 12 31 2011 12 31 1,000
10,000 10,000,000
1,000 125 125,000
3,000 2,875 3,000,000 2,875,000
2005 16 2005 12 16 2006 20
1,000 4,000 4,000,000
10
10
2011 12 31 10,000,000.00 . (3,468,100.66) 2,830,577.49
2011 2,830,577.49 (2,830,577.49)
1,630,321.52
2012 12 31 10,000,000.00 - (637,523.17) 1,630,321.52
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11

12

13

14

15

2012 2011
) )
175,456.00 300,285.00
94,379.19 172,353.86
269,835.19 472,638.86
2012 2011
) )
5,008.62 22,508.69
222,947.14 161,690.13
227,955.76 184,198.82
2012 2011
) )
0.00 26,744.99
77,184.17 29,801.89
77,184.17 66,546.88
2012 2011
) )
20,416.60 4,525.00
425,691.60 0.00
604,199.56 461,542.99
78,062.60 58,294.90
1,128,370.36 524,362.89
2012 2011
) )
0.00 65,000.00
3,500.00 41,033.16
3,500.00 106,033.16
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2012 2011
) )
6,000.00 2,000.00
6,000.00 2,000.00
2010 12 17 15 101
7,994.59
2011 41,363.96 97,071.51
2011 72,713.38
RBS
2012 2011
) )
52,007.10 49,900.00
90,000.00 65,000.00
136,479.24 63,784.50
640,012.21 599,465.72
1,563,411.09 1,487,002.89
464,425.30 315,093.92
189,927.53 169,205.35
248,410.04 72,713.38
500,741.05 303,090.50
3,885,413.56 3,125,256.26
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2012 2011
2 2
6 3
36 33
44 38
184,578.00
2021 4 30
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RBS (Luxembourg) 5.A.
BALANCE SHEET
December 31, 2012
{expressed in ELIR)

ASSETS 2 am1

FIXED ASSETS

Intangible fixed assets (note 3) 19.660.55 6.233,90
Tangible fixed assets (note 4) 1.065.243,31 1,139.364,33
Financial asseis (note 5) 125,000,005 |25, 000, 0
1,209 903,86 1.270.598,23
CURRENT ASSETS
Debiors
Trade debtors
- diie in less than one year 2.085.274,54 2.453.401.92

Amounts owed by affilisted undertakings

- due in one year or less (note &) 547183 4.401.17

Orther debtors (note 7)
- due in one year or less 13.427.67 17.242,29
Cash at bank 9.362.6435.68 6.947.735,99
11.466.819,72 942278137
PREPAYMENTS AND ACCRUED INCOME (note 8) 2892025 J4BTTR4
12.705.643,83 10.718.257.44

See notes to the accounts,
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RBS (Luxembourg) 5.A.
BALANCE SHEET

December 31, 2012
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2011

10,000, 000,00
(3468, 100,66)
2,830,577 49

9.362.476.83

47263886

1R4. 198,82

66 546,88

524,362 89

106,033, 16
2.00:0,00

{expressed in EUR)
= continued -
LIABILITIES 2012
CAPITAL AND RESERVES
Subscribed capital (note 9) 10, 000,000,00
Results brought forward {637.523,17)
Profit for the vear 1.630.321,52
(L2 798,35
PROVISIONS FOR LIABILITIES AND CHARGES
(note 1) 269.835,19
CREDITORS
Trade creditors
- duee in one year or less (note 12} 227.855,76
Amoants owed to affiliated undertakings
- due in one year or less (note 13} T7.184,17
Creditors for tax and social security (note 14) 1.128.370,36
Other creditors
- due in ene year or less (note 15) 3.500.00
- due in more than ene year (note 16) 6.000,00
12.705.643,83

10.718.257,44

See notes o the accounts.
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RES (Luxembourg) S.A.
PROFIT AND LOSS ACCOUNT
for the year ended December 31, 2012
{expressed in ELUR)
CHARGES 2
Staff costs (note 20}

Wages and salaries 3.227.204.27
Social security 390.490.71
Complementary pensions 162.004.07
Otther operating charges (note 19) JEE5A413.56

Value adjustments in respect of tangible and intangible
fixed assets (notes 3 & 4) 146.916,39
Interest pavable and similar charges 27.207 38
Commission payable 24.756,23
Corporate Income tixes 425,691 60
Other taxes 46, 200,00
Prafit for the vear 1.630.321,52
9.966,205,73

INCOME

Commission receivable (notes 17 & 18) 0.955281,42
Other interest receivable and similar income (note 18} 10.924 31
9.966.205,73
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2011

302612285
356.030,17
| 58.368.67

1,125.256.26

147.195,27

20.126,68

23298 34

32.040,00

2830577 49

9.719.015.73

9.669.858.06

4915767

9.719.015,73

See notes to the accounts.
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EBS (Luxembourg) S.A.
NOTES TO THE ACCOUNTS
December 31, 2012

NOTE 1 - GENERAL

RES (Luxembourg) 5.4, was incorporated on November 10, 2004 in Luxembourg as a
“Société Anonyme” for an unlimited period of time,

The Company is registered under number B104196 in the Luxembourg company register.

The Company is a wholly owned subsidiary of The Roval Bank of Sceiland ple, Edinburgh, UK.

On December 1, 2008, the UK Government through HM Treasury acquired a comtrelling
sharcholding in the Royal Bank of Scotland Group ple.. The UK Government has announced that its
shareholdings in banks will be managed by UK Financial Investment Limited, a company
wholly-owned by the UK Government.

The purpose of the Company is the creation, the promotion, the administration and the management
of undertakings for collective investment in transferable securities (“LICITS™) authorised pursuant
te Council Directive 85/61 1/EEC of December 20, 1985, as amended, on the coordination of laws,
regulations and administrative provisions relating 1o UCITS and ether undertakings for

collective investment (“UCIs™L

The Company has a UCITS IV status as per Article 100, Chapter 15 of the Law of
December 17, 2000 on Undertakings for Collective Investments.

Based of the eriteria defined in Article 313 of the Luxembourg Law of August 11, 1915, the
Company is exempted from the obligation to draw up consolidated accounts and a consolidated
management report for the year ending December 31, 2012, Therefore, in eccordance with the legal
provisions, these annual secounis were presented on a non-consolidated basis 1o be approved by the
shareholders.

The financial vear begins on January | and ends on December 31 of each year,
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RBS (Luxembourg) S, A.
NOTES TO THE ACCOUNTS
December 31, 2012

= continued -

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

2.1.

X

These annual sccounts have been prepared in accordunce with generally sccepted accounting
principles and in accordance with the laws and regulations in force in the Grand-Duchy of
Luxembourg,

Foreign currency translation

The Company maintains its seeoums in EUR and the annual accounts are expressed in this curmrency,

Income and charges, expressed in currencies other than EUR, are converted at the exchange rate
applicable at the dae of transaction.

As at year-end:

- intangible fixed assets and financial fixed assets expressed in another currency than ELUR
are translated at the historical exchange rate;

- all other assets expressed in another currency than EUR are valued individually at the lower
of the value determined using the historical exchange rate or the value determined using the
exchange rate prevailing ot the balance sheet date;

- all liabilities expressed in another currency than EUR arc valued individually at the higher
of the value determined using the historical exchange rate or the value determined using the

exchange rale prevailing at the balance sheet date.

Consequently, only realized foreign exchange gains and losses and unrealized foreign exchange
losses are taken into account in the profit and loss account.

Formation expenses

Formation expenses are writien of T directly to the profit and loss account.
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RBS {Luxembourg) 5.A.
NOTES TO THE ACCOUNTS
Drecember 31, 2012
- continued -

Tangible inta

Tangible and intangible assets are recorded at their acquisition price and valeed a1 cost less
accumulated depreciation,

Tangible and intungible assets are written off on a straight-line basis.

Tangible and intangible assets are depreciated over their estimated useful lives ranging
freim 3 1o 15 years,

Financial

Shares in affiliated undertakings are valued at purchase price including incidental expenses. In the
case of durable depreciation in value, the value of the financial assets is adjusted, so that they are
presented at the lowest value attributable to them at the balance sheet date, These value adjustmerils
are reversed when the reasons for which they had been made cease to apply.

Debtors

The debtors are stated at their nominal value.
A value adjustment is recorded when the estimated realizable value is lower than the nominal value.
The realizable value is estimated on the basis of the information available 1o the Board of Directors.

Provisions fac liabilii 5

At the end of each year, provisions are recorded to cover all foresceable liabilities and charges.
Provisions relating to previous periods are regularly reviewed and released if the reasons for which
the provisions were recerded have ceased 1o apply.

Service agrecments

Administrative services are rendered and invoiced to and by affilisted companies. [nterest income
and fees for services provided or rendered 1o related companies are included under “commission

receivable”, “oiher interest receivable and similar income™ and “ether operating charges™.
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BR[| averlaeg) T 4

NOTES TO THE ACCTNTE
ecemiar 11, 212
- contymsed -
ST 3 - INTANCIBLE FINED ASSETS
Ay qmain cei |F1H) Elrpreristioes (F1TH Pl Bl Vinlhue (T0WR
A gt A dimpaava Argu A wigul s 1 Elo st o] wi v Halnncn Daleare
] Aol il drprecisis o chargr for b drgrreisiien s

LR IEe T EINFE LIE TPl e M il anrianme
bz Ll LRy [N EE L] o Al B8 T) (LR N1 [HaduEIy [REREANET] LHLLEC (DL
Teaal 24 75124 |7 0147 = Al AL T) LR ] (eI i [N ET] & 200 9 1% B33

- s
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B (L) § A
MOTES TO THE AOCCHLNTS
December 11, 3013
- carimend -
ST i - TANGINLE FINED 455575
M ppumnitiin pet {EUR| Evprermaisms 11 HE Nt Bk Y plea (EL K
A p g Adi iy Irepusaln X aygaiiris laiad i imis G prasty Aeramulaind Balsmre Hadears
el roat ml depreciiee o rhaegs ot the g e vitate i1

LT ETOES T wmirTm o Jandnwi S ETURTH
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Fealarey and g HE (ELEE - IR A1 36.788,73) - L FLTE LT L AT
Cormpuine baard ware
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RBS (Luxembourg) S.A.
NOTES TO THE ACCOUNTS
December 31, 2012
- codtinued -

NOTE 5 - FINANCIAL ASSETS

The financial assets consist of shares in affiliated undertakings, ie. RBS (Luxembourg)

Agriculture 5. A., which are accounted for at cost. The Company holds 100% of the capital issued by
the subsidiary, i.e. 125 shares of EUR 1.000,00 face value each. The registered office of this
whallv-owned subsidiary is located at 33, Rue du Gasperich, L-5826 Hesperange. The result of the
subsidiary for vear 1o December 31, 2012 is a loss of EUR %.045.89 (2011: loss of EUR 6,455,66),
Az at December 31, 2012, the Company net equity amounts te ELR 132.395.24

{2011: EUR [41.441,13).

NOTE 6 - AMOUNTS OWED BY AFFILIATED UNDERTAKINGS

2 o1

EUR EUR

Trade receivables 267183 1.451,17
Other receivables 2.800,00 2.950.00

5.471.83 440117
NOTE 7- OTHER DEETORS

012 i

EUR EUR

Advance payments 13.406.00 13.400,00
Met Worth Tax to be recovered 0,001 2.793.40
(nher 27.67 | 048 89
13.427.67 17.242,2%

At December 31, 2012 and 201 1, no debtors balance fall due after more than one year.

iy I
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RES (Luxembourg) S.A.
NOTES TO THE ACCOUNTS
December 31, 2012
= gontinued -

NOTE 8 - PREPAYMENTS AND ACCRUED INCOME

The balance of this caption is mainly composed of cests paid in advance relating to more than
one period.

NOTE 9 - CAPITAL AND RESERVES

2.1

.2

Subseribed capital

At December 31, 2012 and December 31, 2001 the capital subscribed, issued and fully paid up,
amounts to EUR 10,000,000 represented by 10,000 shares of a face value of ELR 1.000 each,

The Company issued capital at incorporation amounted to EUR 125,000 represented by 125 shares
of a face value of ELR 1,000 each. Additional share capital of EUR 3,000,000 and ELIR 2875000
represented by 3.000 shares and 2.875 shares respectively, of a foce value of EUR 1,000 cach were
issued on March 16, 2005 and December 16, 2005, By the decisions adopted on

September 20, 2006, the Board of Directors resolved to increase within the limits of the authorised
share capital, the issued capital by an amount of ELIR 4.000.000 represented by 4.000 shares with a
face value of ELR 1.000.

Legal reserve

Under Luxembourg law, the Company is required to transfer 5% of its annual net profit to a reserve
account from which no distribution of dividends may be made. This requirement is fully satisfied
when the reserve has reached 109 of ihe Company®s share capital.

-13-
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RBS { Luxembourg) 5. A.
NOTES TO THE ACCOUNTS
December 31, 2012

= contined -

NOTE 10 - STATEMENT OF CHANGES IN RETAINED EARNINGS

The movemens of the period are detailed below:
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HResults Result of the
Capital Legal brought year
Heserve forward
EUR EUR EUR EUR
As al December 31, 2011 1 ChCN0R O, - (3.468.100,66) 2RI0.5TT 49
Allocation of 2011 result 2E30.57749 [2.830.577.49)
Result of the year 1.630.321.52
As at December 31, 2012 1 O OO0, DO, k) - (637.523,17) 1.630.321,52
NOTE 11 - PROVISIONS FOR LIABILITIES AND CHARGES
2012 2011
EUR EUR
Provision for bonuses 175.456,00 300.285,00
Provision for other risks and charges 94.379,19 172,353,586
269.835,19 4T 638 B6
NOTE 12 - TRADE CREDITORS
w2 2011
EUR EUR
Suppliers 500862 2250869
Accrued expenses 222.047,14 161.600,13
227.955.76 184.198,82

-14-

161/221



EDINETOOOO
OO0000OO00o0bDOo0oDOoOdnoo(eLs216)
Ooooooooooooooooooad

RBS {Luxembaourg) 5.A.
NOTES TO THE ACCOUNTS
December 31, 20012
- contineed -

NOTE 13 - AMOUNTS OWED TO AFFILIATED UNDERTAKINGS

012 2011
EUR EUR
Trade payables 0,00 36.744,99
Onher pavables TT184.17 29.801 89
TT184,17 66,546, 88
NOTE 14 - CREDITORS FOR TAX AND SOCIAL SECURITY
2 011
EUR EUR
et worth Tax 2041860 4.525,00
Corporate Income Taxes 42569160 (0,00
Other Taxes 6041949, 56 461,542,990
Social security TE062,60 58.294,90
1.128.370,36 524.362,89
NOTE 15 - OTHER CREDITORS DUE IN ONE YEAR OR LESS
nz 2011
EUR EUR
Directors” fees 0,00 6500 M
Deferred bonuses 3,500,000 41,033,106
3.500,00 106,033,16
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RBS {Luxembourg) S A,
NOTES TO THE ACCOUNTS
December 31, 2012
= continued -

NOTE 16 - OTHER CREDITORS DUE IN MORE THAN ONE YEAR

2012 2011

EUR EUR

Deferred bonuses 6.00:0,00 2.000,00
.00, 00 2,000,100

NOTE 17 - COMMISSION RECEIVABLE

Met commission income is substantially derived from the provision of management company
services to LICTTS funds, as defined under Article 101, Chapter |5 of the Law of
December 17, 2000,

NOTE 18 - RELATED PARTIES TRANSACTIONS

[mierest income and commissions receivable from related companies amount respectively 1o
EUR 7.994,59 and ELUR 63.646,93 for the financial year ended December 31, 2012 (against
respectively ELR 41,363,96 and EUR 97.071.51 in 2001).

Other operating charges include a total amount EUR 248.410,04 (EUR 72.713,38 in 201 1) relating

io costs recharged by related entities in remuneration of services rendered to the Company.

Mo transections were conducted in 2012 (or in 2011) by any Directors of the Company (incleding
Directors who are emplovees of the Company or related companies) with the Company, other than
the provision of services directly related to their contracts of employment with the Company (or
RBS Group) or under the terms of the related service contracts for Non-Executive Directors.
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RBS (Luxembourg) 5.4,
NOTES TO THE ACCOUNTS
December 31, 2012
= continued -

NOTE 19 - OTHER OPERATING CHARGES

Other operating charges can be broken down a5 follows:

2012

EUR

Aundit fees 5200710
Dhreciors Fees Qh R0, O
Legal and professional lees 136.479.24
Premises rental and other relating costs 640.012,21
Service providers fecs 1.563.411.09
Mon recoverable VAT 464.425,30
Marketing, travel and entertainment 189927 53
Intercompany charges and expenses 248.410,04
Other A00.741,05
3885.413.56

NOTE 20 - STAFF NUMBERS
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o1
EUR

49,900,00
65.000.00
63,784,50
399.465,72

1. 487,002,569
J15.0m5.592
169.205,35
72.713,38

303,0%0,50
3.125.256,26

The average number of persons employved during the financial yvear by the Company is as follows:

2

Number

Senior Management 2

Management &
Emplovees 36

4

= 17-
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KBS {Luxembourg) 5.A.
NOTES TO THE ACCOUNTS
December 31, 2012
- continued -

NOTE 21 - GUARANTEES
The Company has provided a guarantee to a credit institution up to a maximum of EUR 184.578,00

(2011: EUR |84.578,00) in connection with the issuance of a “garantie locative™ provided 1o the
Company’s landlord. This puarantee is valid up to April 30, 2021,
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)
( )
2013 30
( )
2013 2012

15,719.21 2,073 5,133.80 677
1,122,346.48 148,004 1,081,711.43 142,645
125,000.00 16,484 125,000.00 16,484
1,263,065.69 166,560 1,211,845.23 159,806
2,460,423.00 324,456 2,164,535.20 285,437
3,956.02 522 5,645.91 745
16,176.49 2,133 15,918.88 2,099
9,914,130.84 1,307,376 8,187,270.41 1,079,655
12,394,686.35 1,634,487 10,373,370.40 1,367,936
324,714.71 42,820 260,297.71 34,325
13,982,466.75 1,843,868 11,845,513.34 1,562,068
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)
( )
2013 30
( )
2013 2012

10,000,000.00 1,318,700  10,000,000.00 1,318,700
49,639.92 6,546 0.00 0
943,158.43 124,374  (637,523.17) (84,070)
721,216.43 95,107 917,531.92 120,995
11,714,014.78 1,544,727  10,280,008.75 1,355,625
178,300.10 23,512 424,193.19 55,938
535,764.62 70,651 227,827.19 30,044
28,899.48 3,811 51,780.25 6,828
1,391,426.43 183,487 788,127.94 103,930
51,461.34 6,786 71,576.02 9,439
82,600.00 10,892 2,000.00 264
13,982,466.75 1,843,868 11,845,513.34 1,562,068
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( )
( )
2013 30
( )
2013 2012
( ) ( )

1,888,158.37 248,991 1,600,091.24 211,004
213,488.27 28,153 205,782.45 27,137
96,188.29 12,684 61,872.71 8,159
1,889,711.13 249,196 1,871,503.27 246,795
95,764.72 12,628 69,795.54 9,204
10,482.92 1,382 12,900.29 1,701
3,405.79 449 12,149.19 1,602
326,800.47 43,095 101,110.55 13,333
27,300.00 3,600 23,100.00 3,046
721,216.43 95,107 917,531.92 120,995
5,272,516.39 695,287  4,875,837.16 642,977
5,264,679.74 694,253  4,856,620.24 640,443
7,836.65 1,033 19,216.92 2,534
0.00 0 0.00 0
5,272,516.39 695,287  4,875,837.16 642,977
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(Arcus Investment Limited)(

€Y)

25 5,318,784
) 25
( 158.09 )
@
3582673) 1998 11 13

30

(

(Banque Privée Edmond de Rothschild Europe)(

)
@
25 31,500,000
@)
63 10 24
@
25 405

@
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ARCUS JAPAN LONG/SHORT FUND

INDEPENDENT AUDITOR'S REPORT

To the Unitholders of

ARCUS JAPAN LONG/SHORT FUND
33, rue de Gasperich

L-5826 Hespérange,

Grand Duchy of Luxembourg

We haveaudited the accompanying financial statements of
ARCUS JAPAN LONG/SHORT FUND which comprisethe
statement of net assets and the statement of investments in
securities and other netassets as at May31,

2012 and the statement of operations and changesin net
assets for the year then ended and a summary of significant

accounting policies and otherexplanatory notes tothe
financial statements.
Board of Directors of the Management Company’s

responsibility for the financial statements

The Boardof Directors of the Management Company is
responsible for the preparation and fair presentation of these
financial statementsin accordance withLuxembourg  legal
and regulatory requirements relating to the preparation and
presentation of the financial statements and for such internal
controlas the Boardof Directors of the Management
Company determinesis necessary to  enable the preparation
and presentation of financial statements that are free from
material misstatement, whether due to fraudor error.

Responsihility of the “ réviseur d entreprises agréé’
Our responsibility isto express an opinion on these financial

statements basedon our audit.  We conducted our  audit in
accordance with International Standardson  Auditing as

adoptedfor Luxembourg by the “Commission de
Surveillance du Secteur Financier”. Those standards require
that we comply with ethical requirements and plan and

performthe audit to obtain reasonable assurance about
whether the financial statements are free from material
mi sstatement.

An auditinvolves performing procedures to obtain audit
evidence about the amountsand disclosuresin the financia
statements. The procedures selected depend on the
judgement of the “réviseur d entreprises agré€’, including
theassessment  of therisks of material  misstatement of
thefinancial statements, whetherdue to fraud or error. In
making those risk assessments, the “réviseur d entreprises
agréé” considersinternal control relevant to the entity’s
preparation and fair presentation of thefinancial statements
in order to design audit procedures thatare appropriate in the
circumstances, but  not for the purpose of expressing  an
opinion on the effectiveness of theentity’s internal control.

An auditalso includes evaluating the appropriateness of
accounting policies used and the reasonableness of
accounting estimates made by theBoard of Directorsof the
Management Company, aswell as evaluating the overall
presentation of thefinancial statements.

We believethat the auditevidence
sufficient and appropriate
opinion.

we have obtained  is
to provide abasis for our audit

Opinion

In our opinion, these financial statements give atrue and fair
view of the financial position of ARCUS JAPAN
LONG/SHORT FUNDas of May 31, 2012,and of the results
of its operations and changes in its netassets for the year then
ended in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and  presentation of
the financial statements.

Other matter

Supplementary information included in the annuareport has
been reviewed in the context of our mandatebut has not been
subject to specific auditprocedures carried out in accordance
with the standards described above. Consequently, we
expressno opinion on such information. However, we have
no observation to make concerning such information in the
contextof the financial statements taken asawhole.

ERNST & YOUNG Société Anonyme
Cabinet de révision agréé

I sabelle Nicks

Luxembourg, September 26,2012
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ARCUS JAPAN LONG/SHORT FUND

INDEPENDENT AUDITOR'S REPORT

To the Unitholders of

ARCUS JAPAN LONG/SHORT FUND
33, rue de Gasperich

L-5826 Hespérange,

Grand Duchyof Luxembourg

We have audited the accompanying financial statements of ARCUS JAPAN LONG/SHORT FUND, which comprise
the statement of net assets and the statement of investments in securities and other net assets as at May 31, 2013 and
the statement of operations and changes in net assets for the year then ended and a summary of significant accounting
policies and other explanatory notes to the financial statements.

Board of Directors of the Management Company’s responsibility for the financial statements

The Board of Directors of the Management Company is responsible for the preparation and fair presentation of these
financial statementsin accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the financial statements and for such internal control as the Board of Directors of the Management
Company determines is necessary to enable the preparation and presentation of financia statements that are free from
material misstatement, whether due to fraud or error.

Responsibility of the “ réviseur d entreprises agrée’

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

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the judgement of the “réviseur d entreprises agréé€”, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or error. In making
those risk assessments, the “réviseur d entreprises agrég’ considersinternal control relevant to the entity’s preparation
and fair presentation of the financial statementsin order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control.

An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by the Board of Directors of the Management Company, as well as evaluating the overall presentation
of the financial statements.

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, these financial statements give atrue and fair view of the financial position of ARCUS JAPAN
LONG/SHORT FUND asof May 31, 2013, and of the results of its operations and changes in its netassets for the year

then ended in accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the financial statements.
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Other matter

Supplementary information included in the annual report has been reviewed in the context of our mandate but has not
been subject to specific audit procedures carried out in accordance with the standards described above. Consequently,
we express no opinion on such information. However, we have no observation to make concerning such information
in the context of the financial statements taken as awhole.

ERNST & YOUNG
Société Anonyme
Cabinet derévision agréé

|sabelle Nicks

Luxembourg, September 12, 2013
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To the shareholders of
RBS (Luxembourg) S.A.
33, Rue de Gasperich
L-5826 Hesperange

REPORT OF THE REVISEUR D * ENTREPRISES AGREE

Report on the annual accounts

Following our appointment by the General Meeting of the Shareholders dated April 11, 2012 we have audited the
accompanying annua accounts of RBS (Luxembourg) S.A., which comprise the balance sheet as at December 31,
2012 and the profit and loss account for the year then ended, and a summary of significant accounting policies and
other explanatory information.

Responsibility of the Board of Directors for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of these annual accounts in
accordance with Luxembourg legal and regulatory requirements relating to the preparation of the annual accounts,
and for such internal control as the Board of Directors determines is necessary to enable the preparation of annual
accounts that are free from material misstatement, whether due to fraud or error.

Responsibility of the réviseur d ~entreprises agréé

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

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

We bdlieve that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.
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Opinion

In our opinion, the annual accounts give atrue and fair view of the financial position of RBS (Luxembourg) S.A. as
of December 31, 2012, and of the results of its operations for the year then ended in accordance with Luxembourg
legal and regulatory requirements relating to the preparation of the annual accounts.

Report on other lega and regulatory requirements

The management report, which is the responsibility of the Board of Directors, is consistent with the annual
accounts.

For Deloitte Audit, Cabinet de révision agréé

Benjamin Lam, Réviseur d entreprises agréé
Partner

March 18, 2013

)
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