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4,592,654.37 24 . 48
3,675,0k4.84 19. 909
2,789,080. 28 14.d6
2,039, 158.55 10. 47
1,898,5K0. 66 10. 12
1,835, 3B0. 36 9. 78
734, 100.90 3.9h
340,50p.60 1.8l
238,98B.75 1.27F
200,550.54 1.0
110, 84p. 27 0.5p
104, 98p. 92 0.5p
18,559, 802. 04 98. g2
203, 10p.58 1.08
%g:;?§'911562 100.po
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20 11

ERI CSSON LM B PBHS SEK

SWEDI SH LI NE 344,227.702, 488, 2646..HA, 929, 33AD..

=]

SAP AG ORD GERMAN LI NE 58, 24p 30 FB, 960, 5726 .1Bb, 563, 998 . I3
NOKI A OYJ FIN LI NE 127, 4931308, 719, y7D15pR, 417, 7122.. 36
CAP GEMI NI EUR|FRENCH |[LI NE 42,49 300 pH¥, 591, 824 9pP, 058, §12. G4

ASML HOLDING Ny EURO. O NL 72, 07p100F3831, 1321 02p1858, 3774587

LI NE

SAGE GROUP ORD| GBPO.O1 376,069.2018 968, 603.18499 748, 4253 499
AUTONOMY CORP PLC UK LJ NE 62,29p.1M0p5725, 7601 B4p3687, 1313 8646
| NDRA SI STEMAS 37,33p.1®GO0P7607, 406129P6595, 8823 548

MI CRO FOCUS | NTERNATI ONAL

PLC UK LINE 174, 78030®1 630, 122359°2 544, 8332990

LOGI CA PLC UK LI NE 661, 9221.10B6 901, 5450017511, 8762.2713

STMI CROELECTRONI CS EUR

FRENCH LI NE 96, 76B.00§g3 737, 946 5925497, 8712 445

ALCATEL-LUCENT 282,84730®9 931, 091.1459 476, 5972 .25%4

TIHIETOENATOR OYJ FINNI SH 50,81p.1@0fo614, 8928082417, 6582273

LI NE

.BABCOCK I'NTL GROUP ORD 65, 77p.®080 447, 18654®6 372, 42441.798

GBPO. 60

.EFH-IE-SCHE TELEKDM GERMAN 33,51Bp.120p4420, 43331600361, 82161 893
1§gALTEN FR LI NE 19, 41B.2BO0B3452, 89615H.1p5342, 6391 483
17TEMENOS GROUP AG SWI SS| LI NE 33,447 .90)7 306, 71513.118340, 5061681
138SOFTWARE AG NP REGD 8,093.3D. p3263, 2994@.7B2326, 3091.7%4
19GEMALTO EUR1 FR LI NE 17,511 .2B0B1460, 76618.7p1325, 8791.714
20FRANCE TELECOM|FRENCH [LI NE 16, 07p.2M0 pP1321, 624619D.7p7320, 9971.8%41
211 SPI RENT COMMUN| CATI ON |PLC 535, 016.00B5 453, 700.0339 314,3121.6@8
2221 NFI NEON TECHNPLOGY ORI NPV 174,60360046, 127, 938. &® 314,2851.448

KONI NKLIT JKE KPN NV EUR 29,445 .100 57340,6531(5.154313,2941.8617

2 DUTCH LI NE

24DASSAULT SYSTEMES EURIL1 10, 09 3O p5389, 1482%5.2p8299, 5891 .90
29 ROTORK ORD GBPP. 05 UK [LI NE 33,28B.1B0B3443,6249856|6 291, 7451 4%5
261 PSOS FRENCH L|NE 13,33 .2@20pP4305, 9592186p2247, 00112342
271TANDBERG ASA NPK1.00 30, 321.1B0p6411,209.71®B8 238, 9881.7347
28UNI'T 4 AGRESSO| NV NL LJ NE 28,02p.10t0B6416, 4958697 228, 99619342
29SDL PLC UK LI NE 87,68pD.3»077 330, 3240.2205 215, 2401 .285
3QPACE PLC 415,444.1001'1586,107.04452214,1801.514

20 11
20 11
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16 50, 377 6, 20 . 55 314
17 45, 049 5,55 . 84 350
18 39, 130 4, 82 .00 370
19 43,121 5,31 . 93 484
20 29, 3147 3,61 . 96 365
19 12 38, 190 4,70 . 64 449
20 32,998 4,06 . 16 389
32,097 3,95 .09 381

30, 132 3,71 .91 359

31,5983 3,89 . 08 380
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2008 2007
5 70, 328 8,666 741,980 91, 427

2,3,38,772,538,4545, 3418, 740, 65,7143, 286

6 615,816 75,881 843,321103, 914

29,458, 72,8629, 940#, 325, 95,8338, 627
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2008 2007

729,660 89,909 913,328112,540
38,094 4,694 7,410 913

(9,955, 608P26, 130429, 84,5408, 386

(9,187,884)132, 127850, 5183521, 839

302,176 37,234 358,995 44,235

21,153 2,606 25,130 3,097
281,023 34,628 333,865 41, 139
75, 340 9,283 43,036 5,303
24,885 3,066 29,564 3,643
10, 666 1,314 12,670 1,561
29,526 3,638 10, 812 1,332
50, 234 6,190 83,768 10, 322

795,003 97,960 897,840110, 632

(9,982, 837230, A880¥52, 7143411, 207

(139,100017, 1400177, 911021, 922)
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2008 31

Mobistar SA - NPV 4,645 246, 185 0. 84

246, 185 0. 814
Vestas Wind Systems As 2,402 204, 429 0.70

204, 429 0.70
Nokia Oyj 139,4802, 481, 349 8. 46
Tietoenator Oy]j 48,163 630, 454 2.15

3,111,803 10.61
Al catel -Lucent 389,8481,508, 712 5.15
Al ten 19,927 525,674 1.79
Cap Gemini SA 34,366 1,400, 415 4. 78
Dassault Systemes SA 20, 496 832,548 2.84
Devoteam SA 10, 458 227,462 0.78
Eutel sat Communications 9,852 176, 843 0.60
Faivel ey SA 3,233 163, 428 0.56
France Telecom 17, 783 361, 173 1.23
Gemal to 16, 147 395,602 1.35
| psos 13, 653 304,871 1. 04
Oberthur Technol ogi es 21,886 99, 362 0. 34
Tel eperformance 8, 682 213,577 0.73
Vivendi 15,133 406, 851 1.39

6,616,518 22.58
Deutsche Telekom AG - REG 31, 343 347,280 1.19
Epcos AG 53,756 960, 082 3.27
I nfineon Technol ogies AG 123,108 601, 998 2.06
Phoeni x Sol ar AG 7,345 364,679 1.24
Roth and Rau AG 5,788 181,801 0.62
SAP AG 77,441 2,888,549 9.85
SMA Sol ar Technol ogy AG 5,174 284,570 0.97

5,628,959 19. 20
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2008 31
Amplifon Spa 124,022 204, 388 0.70
204, 388 0.70
Koninklijke KPN NV 27,989 311, 098 1.06
STMicroelectronics NV 86, 361 616, 618 2.10
Unit 4 Agresso NV - Non-Votdam,g842 281, 992 0.96
1,209, 708 4 .12
Tel efonica SA 16, 863 279, 926 0.95
279, 926 0.95

Tel efonaktiebol aget LM Eri @850 23 1B 58dn 9Bclt i Bg4d1l
Telia AB 32,678 159,015 0.514
1,744,949 5.95

ABB Ltd 7,827 132,850 0. 46
OC Oerlikon Corp 1, 454 229, 367 0.78
Temenos Group AG 14,525 267, 762 0.91
629,979 2.15
Aggreko Pl c 41,752 370,549 1.27
ARM Hol dings Plc 826,8581, 009, 745 3. 44
Autonomy Corp Plc 68, 698 964, 005 3.29
Aveva Group Plc 26, 045 527,364 1.80
Babcock International Group83, 411 646, 084 2.20
Communi sis Plc 1,150 963
Cookson Group 44,186 350, 945 1.20
Di mension Data Holdings Pl ®79,924 615, 429 2.10
Laird Group Plc 57,910 217,116 0.74
Logica Plc 485,568 651, 494 2.22
M&C Saatchi 118,050 148,280 0.51
Mi cro Focus International RI1let, 350 383,019 1.31
Pace Micro Technology Plc 253,875 275,401 0.94
Premier Farnell Pl c 198,185 420,549 1.43
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31
12,649 176, 213 0.60
293,232 737,014 2.51
61, 502 292,813 1.00
Pl c515,860 417, 246 1.42
53,531 163, 683 0.56
Ltd 202
132,946 225,690 0.77
8,593,602 29. 31
3,415 302,138 1.03
302,138 1.03
28,772,584 98. 14
544,454 1.86
29,317,038100.00
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2008 31

Aggreko Pl c 78,261
Al catel -Lucent 451,560

Al t en 19,927

ASML Hol dings NV 24,665 115,981
At os Origin 13,424 53,146
Autonomy Corp Plc 68, 698

Aveva Group Plec 26, 045

British Sky Broadcasting Group 54,596
Cap Gemini SA 19,5214 23,135
Dassaul t Systemes SA 31,542
Epcos AG 44,278

EVS Broadcast Equi pment SA 8,512
France Telecom 19,781
Gemalto 18,578

Il ngenico 17,128

| psos 13,653
Koninklijke KPN NV 65,724
Logica Plc 309,228 274,257
Mi sys Plc 236,894 236,894
Nokia Oyj 123,169 74,613
Premier Farnel | Pl c 198, 185

Sage Group Plec 316,689 194,927
SAP AG 62,746 30,830
Si eme ns R¥ES 35,956
Sol on AG 8,836
Tandberg ASA 35,082
Tel efonakti ebolaget LM Ericsson - 1B 1N&n-6M®ti ng
Temenos Group AG 25,125

Ti etoenator Oy] 81, 905
Ubi soft Entertainment SA 9,411 9,411
Vodafone Group Plc 183,181

the Financi al Regul at or

20
20
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EURO DI GI TAL FUND
St atement of Assets and Liabilities

As at' Buly 2008

2008 2007
Notes EUR EUR
Asset s
Cash at bank 5 70, 328 741, 980

Financi al assets at fairzygyge é@f?¥§ﬁ5§121j$40,677

or | oss

Debtors 6 615,816 843,321
Tot al Assets 29,458,72843, 325,978
Liabilities

Credi todese within one yea’? 141,690 205,316
Total Liabilities (excluding Net Assets
attributable to the Hol der of Rededm&®l0e 205, 316
Participating Units)

Net Asset
I

attributable to the I
Redeemab Units g?’?%?T&%%?%elzo’GBZ

s
e Participating

The accompanying notes and schedules form an integral
On behalf of Daiwa Europe Fund Managers Ilreland Limit
Signed Signed

Dat e: 18/ 11/ 08
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EURO

DI

St atement

St

Gl

TAL
of

FUND

Operations

For the year Jandge?0®B
2008 2007
Notes EUR EUR
n investments 2 729,660 913,328
st 2 38,0914 7,410
gain on financi I as t t i
et i C§tesdted @i, 420, 845
)/ i ncome (9,187,85412,350, 583
and Agent Sec@9rity CaBmRany 6f ees3 58, 995
Manager fees 9 21,153 25,130
Advisor fees 9 281,023 333,865
an fees 9 75,340 43,036
s 9 24,885 29,5614
S 9 10, 666 12,670
29,526 10,812
ses 50, 234 83, 768
ses 795,003 897,840
it before tax (9,982,85711,452, 743
taxes 2 (139,100) (177,911)
increase in Net Assets attributable
er of Redeemabl e Par(tliOcilpdt i9bgh1l, 274, 832
osses arose solely from continuing operat.i
o recognised gains and | osses other than t
nying notes and schedules form an integral
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EURO DI GI TAL FUND
Statement of Changes in Net Assets attributabl
Redeemabl e Participating Units

For the yearl Jange®0dDB

2008 2007
EUR EUR

sets aggributable to the ff}ff6,§g2§§ﬁf§@?féf

i pating Anmgust at 1
ds from Redeemabl e Participatdibnrg Uni t&60, 630ued

ts for Redeemabl e Partici@®Pathady, Wh4)ts, 3£4e2dne)

ase)/increase in Net Ass?h%gagﬁﬁpg%bfpif4}§3éhe

of Redeemable Participatin

sets attributable to the f&}fff,@ésffﬁff@?géf

ipating'Unmniltys at 31

companying notes and schedules form an integral
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EURO DI GI TAL FUND
Notes to the Financi al St atement s

31" July 2008

1. GENERAL | NFORMATI ON

Euro Digital Fund (the“Fun&mpawmsrqomﬁmmnumsdaoMn14
authorised by the Financi al Regul ator pursuant to t
1990. The dwuration of the Fund is 10 yearséJaJth/ t he
2010, unless it is extended further by agreement be
The investment objective of the Fund is to capital:di
technol ogy related sectors, and to achieve |l ong-ter
European equity and equity related securities inclu
of European companies engaged in technology related
The units of the Fund were |isted on the Official L
19" December 2003.

2. PRI NCI PAL ACCOUNTI NG POLI CI ES
The significant accounting policies adopted by the
Basis of preparation
The financial statements have been prepared in acco
convention, as adjusted for the revalwuation of fina
profit or loss, accounting standards generally acce
comprising the Unit Trusts Act, 1990. Accounting st
preparing financial statements giving a true and fa
I nstitute of Chartered Accountants in Ireland and i
The format and certain ording of the financial sta
contained in FRS 3“Reporting Financi al Per f mance’
they more appropriately reflect the nature of the F
The Fund has availed of the exemption available to
not to prepare a cash flow statement
Financial Assets at fair valwue through profit or | o
This category has two sub-categories: financial ass
by management at fair value through profit or | oss
Financi al assets held for trading (“trading securit
for generating a profit from short-term fluctuati on
included in a portfolio in which a pattern of short
The fair value of financial instruments traded in a
prices at the balance sheet date The quoted mar ket
the Fund is the current bid price Gains and | osses
the financi al assets at fair value through the prof
Statement of Operations in the year in which they a
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EURO DI GI TAL FUND
Notes to the Financi al St atement s

31" July 2008
(Continued)

PRI NCI PAL ACCOUNTI NG POLICIES (continued)

Financial Assets at fair value through profit or 1o
The Fund's trading securities are accounted for on
value at time of acquisition. Transaction costs are
Statement of Operations as part of the net gain/ (Il o
through profit or |l oss. All gains and | osses from t
BitJuIy 2008 are included in the Statement of Opera
Fair value estimates are made at a specific point

i nformation about the financi al instrument. These e
involve uncertainties and matters of significant ju
determined with precision. Changes in assumptions ¢
Functional and Presentation Currency

Iltems included in the Fund's financial statements a
primary economic environment in which it operates (
(“"EUR”). Securities transactions are recorded in th
of the transaction and translated into Euro (the fu
exchange rate prevailing at the c¢close of business o
denominated in foreign currencies are translated in
the balance sheet date. Foreign currency gains or |
included in the Statement of Operations

Il ncome

Dividend income is recorded gross of any non-recl ai
ex-date basis. I nterest income is accounted for on
non-reclai mable withholding taxes

Expenses

Expenses are accounted for on an accruals basis.
Redeemabl e Participating Units

The net asset value per unit is computed for each d
allotted or redeemed is calculated by reference to
close of business on the relevant dealing day in ac
Trust Deed

Units in the Fund are redeemable at the option of t
financi al l'iability in the Statement of Assets and
redemption amount that would be payable at the Stat
the unitholder exercised the right to redeem units
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EURO DI GI TAL FUND
Notes to the Financi al St atement s

31" July 2008
(Continued)

ASSETS AT FAIR VALUE THROUGH PROFI T OR

2008 2007
EUR EUR

Held for trading:

- Equities

Tot al financ
|l oss

28,772,584, 740,677

al assets at f ai

-

Y@ HE2 tE LU P PEPT

Rl SK FACTORS

The main r
Mar ket Ri s k
Mar ket ri sk
represents t
face of pric
systems, whi
diversificat
the benchmar
error

e Fund inv
traded on a
gear/ borrow
Il nvesting in
therefore th
portfolio
As detail ed
gui delines,
speci fied by
are monitore
bel ow) .

Mar ket Price
July 2008 th

[ 2N¢> R g <3}

isks arising from the Fund's financi al i

rises from uncertainty about future pr
e potenti al |l oss the Fund might suffer
movements. Market risk is controlled
h restrict investment to the permitted
on standards. The resulting volatility
which represents the target market ex
sts in |listed securities that are spec
ariety of uropean Stock Exchanges. T
o increase returns. The Fund aims to

|l isted equities exposes the fund to t
ri sk that movements in market prices
n the tables below the portfolio is ¢
ased on the output of the TMV screen.

the client, such as stock, sector, cou
using the various systems detailed i

Risk in the portfolio is monitored by

annualised historic 5 S)}@Jaurl yt 2®OKiI ng 16
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EURO DI GI TAL FUND
Notes to the Financi al St atement s

31" July 2008
(Continued)

RI SK FACTORS (continued)

Mar ket Risk (continued)

Portfolio management
TMV - Our unique, proprietary screening tool, a mul
Momentum and Value), forms the basis of all our qua
which focuses on 4 key factors, is used to narrow t
investable universe. The results of this research,
stock, are available on the database for all team n
analysis of the stocks as detailed below, the portf
rankings.
. Fundamental
Initizl screen analvsis
IIIEHHIII
Valuatior analysis
s floper analy=is
Investment Balance ¢1eat! Ranking/
Universe liquidity analyeic Alpha

Price Momentum Data validstion

Earnings Revisions
Performance Measur ement
I ndex processing system - provides benchmark return
and acts as a returns repository.
XAMI N - provides return calculations for segregated
country and regional attribution for equity and bal
FACTSET - calculates equity stock Il evel attribution

RPU - wused for universe anal ysis.

Il MS32 - used to calcul ate performance for those cli
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EURO DI GI TAL FUND
Notes to the Financi al St atement s
31" July 2008

(Continued)

RI SK FACTORS (continued)
Mar ket Risk (continued)
Performance Measurement (continued)
BARRA - the Performance Analysis Group produces BAR
factor exposures to ensure that | RGs and risk param
acceptable |l evel of tracking error is maintained wh
the portfolios' pre-agreed objectives. These BARRA
Manager s, Chief I nvestment Officers and I nvestment
I'n addition to the controls mentioned above there a
ensure best execution, compliance with guidelines a
are detailed in the table bel ow.
Trading order management
OSIRI'S - a decision support system which all ows po
valuations and cash positions before the deal ;| gen:t
manager s' predetermined investment objectives; pr o
to see results of asset allocation changes; vilew c|
orders and resulting holdings if the order is |[exec:
OESPlus - Order Execution System: Receives orders
real -time, and collates them within and sector|] spe
to the deal ers. Foll owing executi on, the tradel det
trade is automatically allocated amongst parti|ci pat
Oasys Gl obal Direct - used to enable Electroni|c Tr .
with counterparties.

Pre/ Post trade compliance
Tripwires - an automated pre-and-post trading |gui d:¢
runs in parallel with the trading platform.
Operational ri sk control

Phoenix - a web based system used to document [t he
JPMorgan & Co. I't is used to document the signlific:
controls in place to mitigate these risks. I n [addi |
to remedy any gaps identified by Audit Department
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FUND

St atement s

4 . RI SK FACTORS (continued)
Mar ket Risk (continued)
Liquidity Risk
Liquidity risk represents the possibility that the
size of its investment position in times of high vo
reasonable price. The main liability of the Fund is
investors may wish to sell. Redeemabl e Participatin
dealing day that the redemption request is received
systems also currently block the use of OTC derivat
gains may prove difficult to convert quickly into c
al so reduces |liquidity risk. The maturity fﬁ@hnryls
is disclosed in the table bel ow;
Less than 1-30ver 3 months f&tal
2008 1 month mont hs 1 year EUR
EUR EUR EUR
Creditors - 141,690 - 141,690
Redeemabl e Partigd paf) ndzg : : 29,317,038
Uni t s
Tot al Financi al
Liabilities 29,317,038141,690 - 29,458,728
Less than 1-30ver 3 months f&tal
2007 1 month mont hs 1 year EUR
EUR EUR EUR
Creditors - 205,316 - 205,316
Redeemabl e Par t'fé,pféd,”§62 ) ) 43,120, 662
Uni t s
Total "Financial 4,53 150 662205, 316 . 43,325,978
Liabilities ' ' ' ' '
The proceeds of redemption wildl normally be paid by
of the Unitholder in the Base Currency of the Fund,
foll owing the Dealing Day on which the redemption i
A Unitholder may not, without the prior written con
for redemption except in the event of a temporary s
of the Fund in which event a withdrawal wil/| be eff
received by the Manager before the termination of t
not so withdrawn the redemption wil!/| be made on the
suspensi on.
The Fund may not borrow other than borrowings which
Net Asset Value of the Fund.
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St atement s

(Continued)

RI SK FACTORS (continued)
Credit Risk
Credit risk is the risk that
that it has entered into and
exposed to credit risk on pa
settl ement default. Exposure
mar kets, a rigorous selectio
delivery versus payment. Gr o
responsi bl e for authorf%Jmmy
were held with Daiwa Securit
Securities Group Inc., whi ch
worl dwi de exch'ahyleys .2 ®Ma’8 3an ¢
Brothers Harriman & Co.
I nterest Rate Ri sk
I nterest rate risk represent
movements in relevant intere
directly to interest rates o
therefore the I nvestment Man
mat erial. The I nvestment Man
ri sk, though the I nvest ment
as one of the external facto
At *3Duly 2008, if there was
the following approxi mate in
EUR7,420) based on year end
opposite effect, on the basi
I n accordance th the Fund'
interest sensitivity on a da
basi s
Currency Risk
Currency risk represents the
movements in non-base curren
securities denominated in cu
these investments and al so t
currenci es, some of which ma
Asset Value in Euro, the fun
exchange risk, which may aff
The portfolio invests in a r
hedging within the portfolio
native currency
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EURO DI GI TAL FUND
Notes to the Financi al St atement s
31" July 2008

RI SK FACTORS

Currency Risk(

currency e

The
foll ows:

British
Dani sh
Nor wegi an
Swedi sh Krona
Franc

Pound
Kroner
Kr on

Swi s s

At *3Duly 2008,
ot her variabl e

Participating
Participating
amounts bel ow.

h Po
Kr o
i an
h Kr
Franc

Briti und

Dani s ner
Kr on

S
h
Nor weg
s ona

Swedi
Swi ss

I n acec
curren
basi s.

nce
ensi

s and

All g n
[ u d in th

(Continued)

(continued)

continued)

xposure of the Funds‘ts]uilryvéstmemtsouanda
2008 2007
EUR EUR
8,593, 92170, 520, 0438
204,429 -
er - 1,960, 751
1,744,951594, 943
751,0982, 135,662
11,294,405, 211, 404
had the Euro weakened by 5% in relat
s held constant, Net Assets attributa
Units and the change in Net Assets at
Units per the Statement of Operations
2008 2007
EUR EUR
429,696 526,002
10,221 -
er - 98, 038
87,248 29,747
37,555 106, 783
564,720 760,570
with the Fund's policy, the I nvestmen
tivity on a daily basis and the Board
l osses from trading in fidanyi 21008s ae
e Statement of Operations.
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EURO DI GI TAL FUND
Notes to the Financi al St atement s

31" July 2008
(Continued)

5. CASH | NCLUDI NG FOREI GN CURRENCY
Cash balances are held with Brown Brothers Harri man

6 . DEBTORS

2008 2007
EUR EUR
Recei vabl e for i nvest ments sol d 595,683 763,221
Il nterest receivabl e 1,912 626
Dividends receivabl e 17,906 71, 999
Ot her assets 315 7,475
As af‘3m|y 615,816 843,321
7. CREDI TORS - due within one year
2008 2007
Note EUR EUR
Payable for fund units repurchasek8, 538 85,099
Provision for fees payable 9 82,982 119,820
I nterest payable - 19
Ot her l'iabilities 170 378
As at' Bdly 141,690 205,316

8. REDEEMABLE PARTICIPATI NG UNITS | SSUED AND REDEEMEI

2008 2007
Number of wunits at beginning ofl0G,e®%85, 186, 042, 340
Number of units issued 100 15,110
Number of wunits redeemed (1,079,2%2)072,290)

Number of wunits at end of year 9,906, 01100, 985, 160

There is currently only one Sharehol der: Dai wa Secu
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EURO DI GI TAL FUND
Notes to the Financi al St atement s

31" July 2008
(Continued)

9. FEES AND EXPENSES

The Fund pays fees to the Manager and Trustee. The
shall not exceed 1.8% per annum of the Net Asset Va
fees accrue daily and are payable at the end of weac
out of the fees received by it from the Fund, the f
Distributor and the Agent Security Company. The 1| nv
the I nvest ment Advisors. The Agent Company as well
their out-of-pocket expenses directly out of the Fu
In addition to its remuneration, the Manager i s ent
expenses, which are paid to it from the Fund. The T
di sbursements out of the Fund, which includes the f
sub-custodian. The fees of any sub-custodian are ch
The fees payaSE)IJeJI:ys aatt aks foll ows:

2008 2007

EUR EUR
Distributor fees and Agent Securi2@y, Todmpady, 3&4Ls
Il nvest ment Manager ffees 1,419 2,265
I nvest ment Advisor fees 18,854 30,0098
Manager fees 1,670 2,665
Sub-custodian fees 11, 791 8,024
Trustee fees 716 1,142
Audi t fees 21,615 11, 739
Ot her expenses 6, 643 31,523

82,982 119,820

10. NET (LOSS)/ GAI N ON FI NANCI AL ASSETS AT FAI R VALUE

2008 2007

EUR EUR
Net realised gains from investmenmdt®d, damd 4¢ br7Me BQRi3e s
Net change in unrealised (Ioss)(/l%ai7r16frg%rgﬁisrbv%sztzmen
and currencies ' ' '
Net (loss)/ gain on financi al as(sget9s55at6dga)i£2yaég§
t hrough profit or |1 oss ' ' '

72/160



11.

12.

13.

14.

Th
bu
ar
Wi
pa

_._‘
o S5 oD
- -~ ® O

S

< —*+~o® n o
o =

e
e
e
DI VI

The Man
wer e de

Reporte
Number
Net Ass

Under c
Section
Il rish t

However

chargea
redempt

(b) <ce

(op
<
—
nw - TS o0 nm

Di vi den
may be
i ncome/
shareho

RELATED

S .
me d
| at ed

t

wer e

(0]

EURO DI
Notes to

31" July

Gl
t he

TAL
Fi
2008

(Continued)

PARTY TRANSACTI ONS

The

ager
ared or

c

d
0
e

TAXATI

d
S
9
I

f
t

ON

Q

]
u
a
d

n

t

r

Net
Uni ts
Value p

n

S w

o o —

nu n o —

O transact.i
Manager,

0O be
part
el at e

DEND POLI CY

maya

ASSET VALUE

Asse

t

- < »m
(¢
5
—

ol d

[
at
Wi
d.
exemp

signe

r—Fr—P('D

r
h
h

ntere
ct to
ar e

rel a
i es

ted
dur

ons
l nvest ment

Wi

nanci

t h

parties

n

d parties

wi t h
paid

HI STORY

t Va

and
he T
i

3
=
o

e ti
t h

D

ted
d st

st
wi t
rec

Q

(0]

t h
t o

| uz9,

e

9,
er Uni t

pr
axe
me

ude

o))
—
c

-5 5
< oo
® O

73/160

—
o

o — 0

t

—

>

2.

g t
at

he
t h

FUND

al

rel at ed

year

Manager,
under

ar e

e year e

agreement

he

2008
EUR
317, 038,
906, 01100,

96

(0]

fot

2007

EUR
120,
985,
93

3.

D

- QT
@FF

t he

i stri

char

T »m -

662,

Fi

EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

St atement s
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(Continued)

EURO DI GI TAL FUND
Notes to the Financi al St atement s
31" July 2008

EXCHANGE RATES USED I N THI'S REPORT

The following exchange rates were used to transl ate
2008 2007

British Pound 0.7881700.674388
Dani sh Kroner 7.4611177.441847
Japanese Yen - 163.471050
Nor wegian Kroner 8.0198947.964719
Swedi sh Krona 9.4530949.194981
Swiss Franc 1.6355121.651400
United States Doll ar 1.561050 -

SOFT COMMI SSI ON ARRANGEMENTS
The Fund does not have any soft commission arrangerm

POST BALANCE SHEET EVENTS
There were no events subsequent to the year end, wh

statement s.
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EURO DI GI TAL FUND
Schedul e of l nvest ment s

31" July 2008

. Fair o
Nomrey valwe R0
Bel gi um
Mobi star SA - NPV 4,645 246,185 0. 84
246, 185 0.84
Denmar k
Vestas Wind Systems As 2,402 204, 429 0.70
204, 429 0.70
Finland
Noki a Oy]j 139,4802, 481, 349 8. 46
Tietoenator Oy] 48, 163 630, 454 2.15
3,111,803 10.61
France
Al catel -Lucent 389,8481,508, 712 5.15
Al ten 19,927 525,674 1.79
Cap Gemini SA 34,366 1,400, 415 4 .78
Dassaul t Systemes SA 20, 496 832,548 2. 84
Devoteam SA 10, 458 227,462 0.78
Eutel sat Communications 9,852 176, 843 0.60
Faivel ey SA 3,233 163, 428 0.56
France Telecom 17, 783 361, 173 1.23
Gemal to 16, 147 395,602 1.35
| psos 13,653 304,871 1.04
Oberthur Technol ogi es 21, 886 99, 362 0. 34
Tel eperformance 8,682 213,577 0. 73
Vivendi 15,1383 406, 851 1.39
6,616,518 22.58
Ger many
Deut sche Telekom AG - REG 31, 343 347,280 1.19
Epcos AG 53,756 960, 082 3.27
I nfineon Technologies AG 123,108 601, 998 2.06
Phoeni x Sol ar AG 7,345 364,679 1.24
Roth and Rau AG 5,788 181,801 0.62
SAP AG 77,441 2,888,549 9.85
SMA Sol ar Technol ogy AG 5,174 284,570 0.97

5,628,959 19. 20
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EURO DI GI TAL FUND
Schedul e of l nvest ment s

31" July 2008
(Continued)

Fai

. . . Nomi nal ' % of
Equities (continued) Hol di ng ngge N AV
l'taly
Ampl i fon Spa 124,022 204, 388 0.70

204, 388 0.70
Net her |l ands
Koninklijke KPN NV 27,989 311, 0098 1.06
STMicroelectronics NV 86, 361 616, 618 2.10
Unit 4 Agresso NV - Non-Votdmh,g842 281, 992 0.96
1,209, 708 4. 12
Spain
Tel efonica SA 16, 863 279,926 0.95
279,926 0.95
Sweden
Tel efonaktiebolaget LM Eri @8$01m2-31B 58dn-98ati hgdl
Telia AB 32,678 159,015 0.54
1,744,949 5.95
Switzerl and
ABB Ltd 7,827 132,850 0. 46
OC Oerlikon Corp 1,454 229,367 0.78
Temenos Group AG 14,525 267, 762 0.91
629,979 2.15
United Kingdom
Aggreko Pl c 41, 752 370,549 1.27
ARM Hol dings Plc 826,8581,009, 745 3.44
Autonomy Corp Plc 68, 698 964, 005 3.29
Aveva Group Plec 26, 045 527, 364 1.80
Babcock I nternational Group83,411 646, 084 2.20
Communi sis Pl c 1,150 963 -
Cookson Group 44,186 350, 945 1.20
Di mensi on Data Holdings Pl ®79, 924 615, 429 2.10
Laird Group Plc 57,910 217,116 0.74
Logica Plc 485,568 651, 4914 2.22
M&C Saatchi 118,050 148,280 0.51
Micro Focus I nternational RI1la&d, 350 383,019 1.31
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EURO DI

Schedul e
31" July

Gl
of

2008

TAL

(Continued)

FUND

Fai

l nvest ment s

. r 0
Equities (continued) ngh?ﬁg VaE:JlIJ?e /?\IAOVf
United Kingdom (continued)
Pace Micro Technology Plc 253,875 275,401 0.94
Premier Farnell Pl c 198,185 420,549 1. 43
Rotork Plc 12, 6409 176, 213 0.60
Sage Group Plc 293,232 737,014 2.51
SDL Pl c 61,502 292,813 1.00
Spirent Communications Plcb515,860 417, 246 1. 42
Telecity Group Plc 53,531 163, 683 0.56
Temple Capital Partners Ltd 202 - -
Vodafone Group Plc 132,946 225,690 0. 77
8,593,602 29. 31

Uni ted States
Synthes 1 nc 3,415 302, 138 1.03

302,138 1.03
gilngr;gial Assets at fair value théé)’ugyz,pgé)jigts_lﬂr
Ot her net assets 544, 454 1. 86
N I A S LRSS ELRLLIEY
All equity investments are in transferable securities
l i stings.
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EURO DI GI TAL FUND
Schedul e of Portfolio Movements (Unaudit e

31" July 2008

Acqui siti omissposal s

Nomi nal Nomi nal
Aggreko Pl c - 78,261
Al catel -Lucent 451,560 -
Al t en 19,927 -
ASML Hol dings NV 24,665 115,981
At os Origin 13,424 53,146
Autonomy Corp Plc 68, 698 -
Aveva Group Plc 26, 045 -
British Sky Broadcasting Group - 54,596
Cap Gemini SA 19,524 23,135
Dassault Systemes SA - 31,542
Epcos AG 44,278 -
EVS Broadcast Equi pment SA - 8,512
France Telecom - 19,781
Gemalto 18,578 -
Il ngenico 17,128 -
| psos 13,653 -
Koninklijke KPN NV - 65,724
Logica Plc 309,228 274,257
Mi sys Plc 236,894 236, 894
Nokia Oy]j 123,169 74,613
Premier Farnell Pl c 198, 185 -
Sage Group Plec 316,689 194,927
SAP AG 62,746 30,830
Si eme ns RAEGS - 35,956
Sol on AG - 8,836
Tandberg ASA - 35,082
Telefonaktiebol aget LM Ericsson - 1B 1IN&n-6M®ti ng
Temenos Group AG 25,125 -
Tietoenator Oy] - 81,905
Ubi soft Entertainment SA 9,411 9,411
Vodafone Group Pl c - 183,181
The above represents the statement of changes in the
year, as required by the Financi al Regul ator. This sh
|l argest 20 Disposals in the year. It is not intended

at the beginning of the year and holdings at the end
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20 11
18,886,016 2,327,135
123,104 15,169
18,762,91p 2,311, 966
9,553,090

. 96

242
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12 14 48,545, 380 549, $34%89f 650 489 620 059, Aa2Q 055, 720
12 31
12 4,766} 180766 10907, 4990 907,3%,0913, 8%0913, 930
13 31
13 596, pP00596,pR0H, 865} 120865 BAQ 64y, B1Q 644, 010
14 31
14 559, 110559, 010,619 30619} 280 584, 240584, 740
15 31
15 335,pPp20335,pB2®, 193} 3%0 193390727, B®Q 727,170
16 31
16 217,pPp50217,pPp5H, 094} 80094} 860849, 450849, 420
17 31
17 66, 00 66, o, 873} 8820873} 880042, 380042, 340
18 31
18 15,310 15, 1@, 072220072} 290989, 1®Q 985, 160
19 31
19 10p 10p 1,079} 230079} 25,0906 0BO 906} 010
20 31
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514 6 3
Brian Guyetit

13 20
(Peter Call aghan)

20

47 58
(KarMcEnef f) 58
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127

2008 11 28
123. 22
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2008 31

2008 2007

2,073,10255,448,271,81403, 153

4,567,198%62, 776, 743, 90507, 764

9,395,984157,7%1929,62830, 649

13,963, 116,1720, 51411, 6 73, 513,343 8, 413

(5,087,515P6,885) 890, 78525, 863)

10,948, 748349, 105054,542115, 703

492,338 60,666 492,338 60,666

10 10,456, 41,0288, 4839562, 224055, 037

10 10,948, 7148349, 105054,582115, 703

2008 30
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2008 31

2008 2007

26, 393, 90,3252, 2658, 973, 38,0200, 440

(24, 380,(838,0004,(221R,)268,(823,4867, 186)

2,013,11248,05@, 704,54833, 254

241,656 29,777 167,170 20, 599

2,254,76277,832,871, 71853, 853

(360, 5830)44, 431()403, 3830)49, 705)

1,894,18@33, 402, 468, 33304, 148

2008 30
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2008 2007

16, 176,2014, 925,919

8,204,6798,342,915

24,380,883, 268, 834

9,923,7258, 143,696
1,372,8941,189,525
857,580 546, 254

4,022,0025,046, 444

16,176, 2014, 925,919

210 2007 183
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2008

1,370, 287

36, 340

37,500

2007

822,661

26, 618

12,926

1,551,5601, 387, 736

41,900 40,360
2008 2007

460, 123 403,383

(99,540)

360, 583 403,383
2008 2007

2,254,7692,871, 716

2007 12.5 281, 846 358, 965
181 (63, 192)

93,043 78,417

29,600 (1,071)

(1,656)

6,179
49,265 31,920
460,123 403, 383
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2008
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1,315,0673,174,157 830,025 319,249
143,582 18,070 198,098 359, 750
(23,202) (3,680) 26, 882)

1,435,4473,188,5471,028, 12 652, 117
446,357 1,096,781 504,297 047,435
243,375 1,042,995 265, 190 551, 560
(17,118) (2,862) 19,980)
672,614 2,136,914 769, 487 579,015
762,833 1,051,633 258, 636 073,102
795,109 1,704,197 526,899 , 026,205
519,958 1,469,960 303,126 293,044

1,315,0673,174,157 830,025 319,249
220,972 219,566 219,161 659, 699
225,385 877,215 285, 136 , 387,736
446,357 1,096,781 504,297 047,435
868,710 2,077,376 325,728 271,814
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2008 2007

3,334,0104,179, 166
1,133,647 968, 945
99,549
99,540

496, 245

4,567,1975, 743,905

2008 2007

9,395,9645,929,628

9,395,9645,929,628

2008 2007

4,112,7532,390, 722
312,889 383, 835
68, 856
351,420 3,116, 228

241,597

5,087,5155,890, 785
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2008 2007
400, 000
400, 000 492,338 492,338
2008 2007
9,054,5626,586, 229
1,894,1862, 468, 333
10,948, 7489, 054,562
2008 2007
8,562,2246,093, 891
1,894,1862, 468, 333
10,456, 4108,562, 224
2008 2007
857,580 546, 254
63, 935 50, 816
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€12,322,215

€2,382, 382

€1,202, 401

2009 31
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2007

$20, 950, 000

\729,500, 000

$2,190,
18 1986
1986
31
19
20
2008

000

30
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242

513

814)

31
€16, 118, 299 €4 39,
€4,873,182 €240,
€1, 290, 912 € 45,
€6 33

941

17

17
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Dai wa Europe Fund Managers Ilreland Limited

Bal ance sheet
at 31IMar 2808

2008 2007
Not e € €

Fixed assets
Tangi ble fixed assets 5 2,073,102 3,271,814
Current assets
Debtors 6 4,567,197 5,743,905
Cash at bank and in hand 7 9,395,964 5,929,628

13,963,16111,673, 533
Crediteameunts falling due Withinh500n&7 y2h5) 5,890, 785)
Net assets 10,948, 748 9,054,562
Capital and reserves
Called up share capital 9 492, 338 492, 338
Profit and | oss account 10 10,456,410 8,562, 224
Equity shareholder's funds10 10,948, 748 9,054,562
The accompanying notes form an integral part of this

On behal f of t he board

30 July 2008

Di rector Di rector
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Turnover

Admi ni strative expen

Profit on ordinary a
and taxation
Il nterest i ncome

Profit on ordinary a

Taxation on profit o

Profit for the year

The company had no r

Al | results have bee
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Di rector
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Dai wa Europe Fund Managers Ilreland Limited

Notes
forming part of the financial statements

1 Ownership and operations

The Company, which is engaged in the provision of a
is a wholly owned subsidiary of Daiwa Securities Tr
in the Republic of Ireland. The wultimate parent conm
company incorporated in Japan

The Company has entered into agreements with variou
Under these agreements, the Company has wundertaken

agreed fee.

2 Administrative expenses

2008 2007
€ €

Staff cost 16,176, 2014, 925, 919
Ot her administrative expenses 8,204,6798,342, 915

(7]

24,380,8823, 268, 834

Staff cost compri se:

Wages and sal aries 9,923,7258,143,696
Social welfare costs 1,372,8941,189,525
Pension Costs 857,580 546, 254
Ot her costs 4,022,0025,046, 444

16,176, 2014,925, 919

The average number of persons employed by the compa
was 210 (2007:183). The Company shared the use of f
Il reland Limited (“DETIL”) during the year. The rel a

on a agreed basis, as set out in service |level agr

=}

100/160



Profit on
The profit
foll owi ng:

Di rercst'o remuner ati on:

Fees

Ot her remunerat:i
Auditor's remuner
Audit Fees

Ot her
Depreciation
Operating |l ease r
Taxation on profi
(a) Analysis of ¢
Current ax

Il rish corporatio
Deferred tax
Total tax charge
(b) Current tax r
Profit on ordina
Corporation tax
rate at 12.5% (2
(Over)/under pro
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36, 340 26, 618
37,500 12, 926
1,551,5601, 387, 736
41,900 40, 360
dinary activities
2008 2007
€ €
n year
n profi #46f0orl2¥Beard03, 383
(99,540) -
360, 583 403, 383
iation
vities2hebdr & 609&x 8t7ilqgrw 16
n standard
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49, 265 31,920
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Tangi ble Fixed Assets
As at 31 March 2008

Furniture &Software Computer Tot al
Equi pment Equi pment
€ € € €

Cost
At 31 March 2007 1,315,0673,174,157 830,025 5,319, 249
Additions during yearn43, 582 18, 070 198, 098 359, 750
Di sposals during yean23,202) (3,680) - (26, 882)
At 31 March 2008 1,435,4473,188,5471,028,1235,652, 117
Depreciation
At 31 March 2007 446,357 1,096,781 504,297 2,047,435

Depreciation for year43,375 1,042,995 265,190 1,551,560

Di sposals during yean 17, 118) (2,862) - (19, 980)

At 31 March 2008 672,614 2,136,914 769,487 3,579,015

Net book value at 317M&2r 8883200851, 633 258,636 2,073,102

As at 31 March 2007

Furniture &Software Computer Tot al
Equi pment Equi pment
€ € € €
Cost
At 31 March 2006 795,109 1,704,197 526,899 3,026, 205

Additions during yeas19,958 1,469,960 303,126 2,293,044

At 31 March 2007 1,315,0673,174, 157 830,025 5,319, 249

Depreciati

o
>

At 31 March 2006 220,972 219,566 219,161 659, 699

Depreciat

ion for year25, 385 877,215 285,136 1,387,736

At 31 March 2007 446,357 1,096,781 504,297 2,047,435

Net book value at 318M&8rgdHoO2®QO77,376 325,728 3,271,814
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Debt carmsocunt s falling due within one year
2008 2007
€ €
Fee debtors 3,334,0104,179, 166
Prepayments and other assets 1,133,647 968, 945
Corporation tax - 99,549
Deferred tax 99,540 -
Amounts owed from related companies 496, 245
4,567,1975,743,905
Cash at bank and in hand
2008 2007
€ €
Cash and cash equivalents 9,395,9645,929,628
9,395,9645,929, 628
Credi taomosuunt s falling due within one year
2008 2007
€ €
Accrual s 4,112,7532,390, 722
Trade creditors 312,889 383,835
Corporation tax 68, 856 -
Amount owed to parent 351,420 3,116, 228
Amount owed to related companie®41, 597 -
5,087,5155,890, 785
The amount owed to the parent company includes a ba
outlined in the management services agreement. The
Called up share capital
2008 2007
€ €
Aut hori sed
400,000 ordinary shares of Stgf£l each
Al |l otted, called up and fully paid
400,000 ordinary shares of Stgf£H#92ad8138 492, 338
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10Reconciliation of movement in sharehol ders funds ai
2008 2007
€ €
Sharehol der s’ funds at beginni g 064, &6, 586, 229
Profit for the i nanci al year 1,894, 1862, 468, 333
Sharehol ders' funds at end of ®a%48, 7489, 054, 562
2008 2007
€ €
Profit and | oss account at begi8nmicrRg 2@#4 6y @®®r3, 891
Profit for the year 1,894,1862, 468, 333
Profit and |l oss account at endl®f45y@,a4108, 562, 224
11Commi t ment s
Under an agreement, the company has undertaken to p
general administration and support service to Daiwa
return, the company has agreed that a fee wild/|l be p
l12Pension costs
2008 2007
€ €
Pensions charge for year 857,580 546, 254
Pension charge payable at end of63,e®n35 50,816
The company operates a defined contribution pension
13Rel ated parties
The directors have availed of the exemption contain
Rel ated Party Disclosures”for companies consolidate
ordinary share capital not to disclose related part
are consolidated in the financial statements of its
Europe Limited, a company incorporated in the Repub
l14Cash flow statement
The directors have availed of the exemption contain
not to prepare a cashflow statement as the company'
financial statements of its parent, Dai wa Securitie
availabl e.
15Ul ti mate parent company
The Company's wultimate parent undertaking is Daiwa
incorporated in Japan. The | argest group in which t
is that headed by Daiwa Securities Group I nc. Copie
Securities Group I nc. are available to the public a
1-chome, Chiyoda-ku, Tokyo 100-6751, Japan.
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The smallest group in which the results of the Comp
Dai wa Securities Trust Europe Limited.
16Post balance sheet events
There were no significant post balance sheet events
17Forward foreign currency contracts
The following forward foreign currency contracts we
Sell US Dollar Buy Euro Unrealised Gain [/ (Lo
$17,820, 000 €12,322,215 €1, 052,293
Sell Japanese Yen
358,200, 000 €2, 382, 382 €106, 218
Sell Australian Doll ar
$2,080, 000 €1, 202,401 €2 ,447
€1,160, 958
These hedges will settle quarterly over the period
Unrealised gains and | osses on these forward foreig
recognised in the financial statements as they rela
with the Company's accounting policies, gains and |
are recognised in accordance with the underlying tr
The following forward foreign currency contracts we
Sel | US Dol l ar Buy Euro Unrealised Gain [/ (Lo
$20, 950,000 €16, 118, 299 €439, 242
Sell Japanese Yen
729,500, 000 €4 ,873, 182 €240, 513
Sell Australian Doll ar
$2,190, 000 €1, 290,912 € 45, 814)
€633, 941
l18Guarantee under I rish Companies (Amendment) Act, 19
Under Section 17 of the Ilrish Companies (Amendment)
may be exempted from filing their individual accoun
irrevocably guaranteed by a Parent Company, which i
Member State of the European Union. The Parent Comp
subsidiaries into its Group accounts. The results o
the results of the i mmediate Parent Company and con
Limited, has agreed to irrevocably guarantee the |
2008, in accordance with Section 17 of the Act.
19Contingent Iiabilities
The Company is in receipt of grant assistance in re
Company is contractually I|iable to repay all or par
certain conditions not being fulfilled on an ongoin
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20Approval of the financi al Sstatements
The financial statements were approved by the board
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(1)

T. Rowe Price Gl obal Il nvest ment Services Limited
20 65,600, 000 62 6,742 20
2,600,000
8,251
20 11 28
95. 514
12
23
60
The Financi al Se
Aut hority
20 25,400,000, 000
4, 267
20 12 31
(2)
20 11 20
48 1,280 385

11

(3)
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JP Morgan Asset Management (UK) Limited

20 11 24,000, 000 35

49
27 2,400 2,400

(4) Dai wa Europe Trust
Il reland Limited)

20 11 2.50 308 12 1,76
100
(5)
20 11 1,000
100
(1)
T. Rowe Price Gl obal Il nvest ment Services Limited

(2)

(3)
JP Morgan Asset Management (UK) Limited
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(4) Dai wa Europe Trust
Il reland Limited)

(5)
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EURO DI GI TAL FUND
I ndependent Auditors' Report to the Unithi
For the year Jange@0dT
(Continued)
We planned and performed our audit so as to obtain al
which we considered necessary in order to provide us
reasonabl e assurance that the financi al statements ar
whet her caused by fraud or other irregularity or erro
evaluated the overall adequacy of the presentation of
statements.
Opinion
I n our opinion the financial statements give a true a
Generally Accepted Accounting Practice in Ireland, of
at sélluly 2007 and of the results for the year then en
prepared in accordance with the requirements of the U
PricewaterhouseCoopers
Chartered Accountants and Registered Auditors
Dubl in
Dat €"OZtober 2007

148/160



EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

2007 31

1990 193

1963 2006

149/160



EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

2007 31

1963 2006

2007 31 1983 40 (1

2007 26

150/160



~ 5 (n -~
5 ~+

(0]

(9]

>~ o0 <

Dir

S

est

Independens
to the membe
We have audi
ended 31 Mar
These financ
This report
Companies Ac
those matter
fullest exte
company and
have formed.
Respective r
The director
accordance Wwi
promul gated
in lreland),
OQur respons
requirements
We report to
been proper|l
whet her , in
sheet date,
meeting of t
the financi a
explanations
in agreement
We al so repo
remuneration
information
We read the
apparent mis
Basis of aud
We conduct e
the Auditing
the amounts
significant
statement s,
consistently
We planned a
considered n
the financia
irregul arity
of informat

(o]

EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

eadot or

s of Daiwa Europe Fund Managers Ilreland Limited

ed the
h 2007
a

fi
wh i

Fund
Account

statements of Dai
the Profit
have been prepared
t he

wor k

nanci al
ch

statement s
y

audit

wa Europe
Loss
t he

as

compri se and

under accoun
body

t hat

sol el to
Our

required
tted by |

ny's mber s

s made
1990.
we

company's member s, a

has been undertaken s
to th
not a

body,

0
d
sume
dit

state em in tor
do

a

ar e t o an au S

mi aw, we or

o]
(7]

per ccept roe

mp a me as for our wor

nd dit

he
ng
nt a

@
n

or

o
—
n

es tor

ou ar d
Ac

of

> 9 ®d® S
[ ]
=)
- a
=)
= 0

of
t he

—
(]

er

(¢)

o nu o u

~ o O O
~—
=

~ o 0O Q@
(9]

me rec

F
S
el a
por
at e acec
Audi t

he fin

e Co

a

—
(9]

na
rd
et

3
D
>
—~ -~

cC o
]
—
(0]
-

at

D
—

®Q O O <€ oS
QD
=)
o

-~ O O S o o

Wi

-

o T ®O 9 O ® O
(9]

o " o 9 T S ® O W

mp

-~ T O o
o 5 O 9 O
Q O O
—
o o -

ount h

eq
rmat.i

c
>
©
—

een
g th
en in

(0]

—

- T

7]

~ —Hh ~+ T O oo S O 9 T O

on r

_‘
> 0 T o
< S T w o C u

€
1
k ep
C
t

o o @
® T Q —+ oS
- o
- =
—
n -+~ ~+ 0O
o

w h
udi t

tate

® S -
< o< w O o o

-+

7]

e
D

we hayv
nd whet

ﬁ
c
-

ur a

Cc O O
>3 S »W oS
: (0]
. (7]
o
—_
QD

for
di s

on
ed

spec
and,

—
—
—
Q@ O O
O T O ©

not

o C
]
o

- =

i mpl i

- n O®© ® < O
o
—

t a

rd
An

our nternati St anda

Pr
n d

on

Board udes exami

(0]
o nw —+ oS

t e
d
es

al st a
by the
pol
ed.
obtain
th s
al

D
n

me n

- ®© © >
c
o
~
]
(9]

o nu o

—

rs in t
app

nd ju
ther t

me rec
nd

appl i e

c

(9]
o
c

ar

o T o
Q C ® «Q S
® O S =

at | os
udi t

r t o pr

o as o o o a
<

nw O S5 @™ S
«

the inf
ent ev

al |l
uf fi
sst

to

(9]

ces o] e us wi

o < O o >

Q
—

state free fr mat er i mi ement ,

or err rming our opinion we also evaluat e

i al statements.

151/160



=0
> O - oo 9 T O S
o o <o =
—

"
~—
]
~—

> 9 3 S € 0O 9 © o1 0

—:
@
o]
c

KPMG
Chart
Regi s
1 Har
I FSC
Dubl i

e
-+ =}

<
-~ o

v e

me

c

et

mo

re

er
t e
b o

n

udi

—
(7]
o]
—

ass

- ~ 9 O

unt
007
the ¢

®» O o

ed Acc
red Au
ur mast

o O
- =

st

en

~ o o

—
=0
@

nt a

at
nd
ed
at

op
ag

—

(eI o]

tors

Pl

QD
(9]

—_
L T 0

ement

of

ement

t

he

inion

reeme

n f

EDINETOOOO

O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)

]
t h

S

in

p
nt

give a
e stat

have b
for mat

roper
wi t h

ormation gi

company, as

ed -
s
of

up
tu
an

share
ation
extra

L d
® T O O

w h
or

rue

n

an

oks

e
n

bo

tate

apit
i ch

d

na

and
he

ope

of
oks
t h

a
und

ry

e

a
e

g

fai
omp

pl a
cco

d

t h
nd,

ene

26

Ooooooooooooooooooad

r view, in accor

any's affairs as

prepared in acco
nations which we
unt have been ke
accoun

rectors’ report

o))
>
(@)

e company b

=]
=]

in our opi
ection 40 (1) of
ral meeting of t

June 2007

152/160



EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

2008 31

2008 31

1990

2008 31

1990

153/160



EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

2008 11 19

154/160



t h
St
of
fi

Re
Th

Ac

Ma

Vi
pr
w h
pu
of
be

co
re
fi

=]
- nw T T Qo -

h a

e yea

ate
Re
nan

spe

Ve
me
de

Ci

ct

e Man

ac
cou
el a
nag

or
od

po

pa
t h

® d @

ac

re

por
nan

co
nt
nd
er

- ® S O

X O un o

ad
st
t
Ci

au

‘¢ddéy 2D 0S8

t

i ve
age

r
n
emabl e
a

To

dite

For

d

l ndependent

respo

r

rdance
St and

i ng

(Gener

S

pon

ul at or

and
i bi

ac

t h
ent
i f
al

Resp

si bi

o <

clu
for
I it
h a

S <

t
cor

o

h a
f o
We
by t

=}
c < 0 oKX

e ot
wi t
we b
stat

r

e

Wi

a
(0]

O O 9 O

-

h
h
e

I
n

— J—

nw —h S5 S

c

c

t

he

t he

> T O»

d

- ® ~+ uw >
—

- <

b

(7]
o <
o

o o« o -
—

—

- % o =
< wW o T a @ O
® O o W

r i
t he
ome

Un iotfh oH udreor

the yearl Jange @ 03B

Audi

accompanying

whi ch
of Operations, t

Participatin
statement

S

bi

ap
S
Ac
i

i s
ir
he
t h
an

may ¢

ement s.

have

itie

onsi bili

plica
Board
cepte
ities

to
emen
opi
er p
y ot

opi ni

ith Ge

e wit
ned a
, and
eport
ger f

or mat
udite
war e
OQur

155/160

O o ¢ S5 O

compri se

he
g

S
ti
bl

f

tors’
Digital

i nanci

St at eme

Uni
been

(0]
e
e

f
s

and
Ac

d

S

rp
er
me

on
ne

i o
d

of
re

a
n
(0]

r

n
f

S

udi t

o))
O S5 S O

o< =+ T =

t s,

prepa

t

Manag
for
s h
publ i
unt i

r

(0]

® O T O u

S < @ O

p

he f

e

D o<

c

>

S

nt e
as b
We
pose

o

[
;

w h

Ac
st
n f
t
ou

t he

n
h
r

D
O O ® S S

w h

r

t o

EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

Report
Fund

al

f

statements
of A

Chan

e Schedul

ed

un

r and
eparing t
aw and th

hed

g Pra

an

at

n
n

-

e

t h

pt
ut

- ® O

]

op

Fund.

t

ci

ai

n

al

ed
st

apparen

bi

it

b

ci
i o
pr
ot
t o
e X

er
ed
e

mat i

i n
i n

i n
at
t

es

der

t he

y th
ctic

al S
nal
epar
, i n
any
pres

t he

Acc
comp
on a
anci
i on

t he
emen
mi s s

do

Statement

ges
e o
t he

audi t

he

t at
St a
ed
gi
ot
sly

fi
oun
ris
nd
al
as

An
t s.
t at
not

f

Ann

c
n
n

in
|
ac

O S

c C O

co
st
I r

me n
dar
or

er

anc

ng

xpl
t at
o W

ual

me n
ext



Pr
Ch
Du

19

conduct

e
s
of e
i nclud
p

e

(7]
~ o -
(7]

he pre
propriat

anned
we CcoO
nabl e
er ca
ated t
ments.

O v 0 -
- ~* »u O T
® € o O T —
c
> 0 9 SO

i nion
our opini

give a tr
Il reland, o
year the

=}

have be
1990.

()
5

i cewater hou

artered Ac
bl in

November

Q0 < 0 a

EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

I ndependent Auditors' Report
To the UniotfhoHudreor Di gi t al Fund

For the year Jande®03dB
(Continued)

it opinion

our audit in accordance with I nternation
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Opinion

I'n our opinion

e« the financial statements give a
Practice in Ireland, of the stat
he year the ended,;

e« the financial statements have b
2006 .

We have obtained all the informat

our audit. I n our opinion proper

statements are in agreement with

I n ur opinio the information gi

financi al statements.

The net assets of the company, as

the amount of its called-up share

March 2008 a financial situation

require the convening of an extra
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