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2010 46
20009 21
MSCI

MS ClI
2010 15 300,160 2.30 2009 15 160, 849 1.05

20009

2010 15 20009 15
FRS29

15 2010 20009

60/181



2010

0.5 20009 0.5

CAS

20009 4.5

2010 15 2009

15

EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

1.96 2009 2.27

68,568 2009
20009

A 20009 A

2010 15

DTD
2010 6.3

2010

6. 01
1.12
2.12
15. 03
27.43

4. 97

34. 32

20009

4. 38

18.55
20.02
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4. 41
3.86
0.69
39.72
0.41

2010
13,812,006 13,812,006
6, 928 6,928
205,106 205,106
14,024,040 14,024,040
20009
14,114,522 14,114,522

330,392 78, 478 408,870
14,444,91478,47814,523, 392
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TR mHDEE {EFmHOEE
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=it, EEE LUHEITSRL T DM g0— 5l - P UEREA (EYF) IIHT LI AR -
EREHERFEOEHE (FILR) IHTS i si—F 0 Tl - The— bl HEBOEM. EEE LOME SR
F— b7 UAOMHEOSEEE T S e E LTLame

- FHARE OEEROET I 2R A

MEE (D LV AT L FYICHLED
BEEMII AR —hifFied omT

F7 LD EE

CEBF TV sV REETEINE AR T RSN

EBA TV I VOBTER I T U, LB FF e m
RS F T2 EEFEEOEEENRES T S BN T E
DL She

EBA T gl FIRET. EELEE I RETOhOERICL
HEDLHUEEERRIT DM

2,000 600
2010 2010 20009 20009
18,442,054 16,230,369
823 5,356 5,356
21,821,430 522 20,915, 892 254
176 153 153
1 9,894,696 534,579

40, 263, 484 1,522 47,046, 466 540, 342

63/181



2010

20009

2010

EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

2010 2010 20009 20009
(214)
(37,001) 481 17,242 1
51, 340 3,745 170,613 8,560
69, 192 91,733
16,416 (81,318) 1
6,721 23,388
23,776 56 (658)
130,230 4,282 221,000 8,562
15
11,542,38,8031, 637 7,510,701
13,931, 16880, 7240, 949, 96,8100, 469
4.39
3.00 9.49 5.409
15
7,442,687 994, 856 3,447,801
13,887,5B6211, 20,1876, 3584 800, 031
1.76
2.77 8. 44 7.08
15 20009
2010 15

2010 24
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2010 20009
49, 356
35,904,808
58 50
67,579 422,748
35,972, 445 472,154
2010 20009
64, 603 84,223
1,825
39,693
66, 428 123,916
2010 20009

34,309,400

194, 968 264, 791

257,070 192, 733
34,761, 438 457,524
2010 2009

4

61, 816 48, 058

71, 948 74, 324

71, 338 49,627

205,106 172,009
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2010 20009

9,707,540 11,582,920
387,820 775,450
(1,524,710) (2,650, 830)
8,570, 650 9,707,540

2010 20009

1,799,620 2,027,780
7,710 1,490
(417,310) (229, 650)
1,390,020 1,799,620

1.45
0.07
0.04
0.90
0.65
0.70
0.55
0.10
2010 20009
63,246 115,116
56,229 33,128
7,723 4,555
4,914 2,899
27,451 21,058
41,143 25,233
56, 364 (9,256)
257,070 192,733
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2010 20009
3,729 11, 602
3,729 11,602
597 1,963
229 714
1,027 1,140
4,188 25,232
57,8309 (2,626)
71,338 49,627
12
FRS
11
13
2010 15 2010 15 34,309,400
2010 20 8,577,350
14
2010 20009

3,554,977 23,595,293
(66,940) (91,920)
3,488,037 23,503,373

93,793,656 (184,998, 953)
1,776 5,465
93,795,432 (184,993, 488)

3,180, 462 4,197,158
46, 325 29,894

100,510, 256(157, 263, 063)
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2010

(222,525)
(371,216)

20009

(2,043,075)
(194,674)

(593, 741)

3,819,011
112,727

(2,237,749)

(2,169,570)
183, 424

3,931,738

63, 853
13,072
316, 720

(1,986, 146)

(63, 853)
7,412
298, 132

3,731,642

(3,982,204)

2010 20009

2008

139,207, 1283, 237, 362483, 839, 073

2,705,897

139,207, 1283, 237, 362486, 544, 970
8,570,6509,707,54011,582,920

16. 24 9.60

2010 20009

24. 74

2008

13,812,0044,050,6620, 477,765

63, 853

63, 485

1997
2010
1.08
1.76

0.61

13,812,004, 114,5220,541, 250
1,390,0201,799,6202,027, 780

9.94 7.84

739 B

20009
18 1.5096
00 2.3660
42 0.6843

68/181

10. 13

1997



18

19

20

2010

EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

0.6950 0. 7596
7.7593 7.7599

185.
90.

6700213.5450
7150 88.8950

1.3893 1.4965
1.0268 1.1201

31.

7980 33.3740
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2010 15

Commonweal th Managed I nvestment 5.10&, 0DD- Aluwgl-, 1046 5 1.17

161, 065 1.17
Aquarius Platinum 4. 00% 18-Dec-15100,000 122,000 0.89
Hongkong Land CB 2005 2. 75% 21-Ded0D2000 131,500 0.95
Seadril | Ltd 3.63% 08-Nov-12 300,000 301,500 2.18

555,000 4.02
Goldcorp I nc 2.00% 01-Aug-14 126,000 146,808 1.06

146, 808 1.06
EFG ORA FDG 11 1.70% 29-0ct-14 50,000 66, 458 0. 48
Fair Vantage 1.00% 03-Jun-13 500, 000 72,4914 0.52
NC International 0.00% 15-Mar-1110,000,000126, 219 0.91
Soho China 3.75% 02-Jul -14 800, 000 100,525 0.73
Subsea 7 Inc 2.80% 06-Jun-11 100,000 99,000 0.72
Subsea 7 Inc 3.50% 13-0ct-14 100,000 118,370 0. 86
Transocean Inc 1.50% 15-Dec- 37 149,000 144,530 1.05
YTL Power Financia 0.00% 09-May-1Q00, 000 125,000 0.90
Zeus Cayman 0.00% 19- Aug-13 5,000,000 53,602 0.39

906, 198 6.56
Al cat el Lucent Tel 5.00% 01-Jan-1513, 823 73,595 0.53
Cap Gemini 1.00% 01-Jan-12 Convertidhlo® 3 199,702 1.45
Cap Gemini Sogeti 3.50% 01-Jan-14 1,088 68, 839 0.50
Neopost 3.75% 01-Feb-15 615 77,602 0.56
Uni bail -Rodamco 3.50% 01-Jan-15 253 70, 558 0.51

490, 296 3.55
KFW 3.25% 27-Jun-13 100,000 153,939 1.11
Salzgitter Ag 1.13% 06-0Oct-16 100,000 162,674 1.18

316, 613 2.29
Angl ogold Ashanti 3.50% 22-May-14100,000 118,000 0. 86
Genting International O0.00% 26-Aprl0D2 000 93,076 0.67

211,076 1.53
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0.00% 26- May-238 16, 000, 000190, 487 1.38

0.00% 31- Mar-14 10,000, 0001122, 991 0.82
0.00% 30-Jan-14 5,000,000 58, 838 0. 43
0.00% 31-Mar-11 6,000,000 63,740 0. 46
1.00% 31- Mar-14 14,000, 000189, 825 1.37

0.00% 30-Sep-13 4,000,000 42,926 0.31
0.00% 29- Mar - 13 30,000, 000345, 140 2.50
0.00% 14-Nov-14 4,000,000 46,960 0. 34
0.00% 21-Jul -11 20,000, 000253, 5141 1.83
1,304, 44 9. 44

Al dar Funding Ltd 5.77% 10-Nov-11100,000 101, 252 0.73
I1G Funding Ltd 6.75% 10-Jul -12 200, 000 66, 125 0. 48
Shire Pharmaceuticals 2.75% 09-May0D4 000 99, 250 0.72
Soco Finance 4.50% 16-May-13 110,000 111,232 0.81
Vedanta Finance Jersey 4.60% 21-Fd®02®00 105,000 0.76
482,859 3.50

Actelion Finance SCA LUX 0.00% 22-6N»,v0oQQ 74,290 0.54
Arcelormittal 7.25% 01-Apr-14 2,697 144,050 1.04
Sonata Securities 1.50% 09-Dec-10200,000 208, 658 1.51
426, 998 3.09

Cherating Capital Ltd 2.00% 05-Jul20D2 000 221,340 1.60
Paka Capital Ltd 0.00% 12-Mar-13 200,000 212,100 1.54
433,440 3.14

Portugal Telecom International Findme ® 0. 1136% ,2484-3Aug1146
St microelectronics 0.00% 23-Feb-1400, 000 105,950 0.77
Sudzucker I nternational Finance 2.0, BMD-J8h; 860 0.59
Werel dhave 4. 38% 16-Sep-14 50,000 81,661 0.59
429,894 3.11

Carnival Corporation 2% 15-Apr-21 80,000 81,800 0.59
81,800 0.59

Parpublica 2.69% 16-Dec-10 50,000 75, 027 0.54
75,027 0.54

Ol am I nternational 6. 00% 15-0Oct-1400, 000 110, 000 0.80
110,000 0.80

SK Telecom 1.75% 07-Apr-14 100,000 116,470 0.84
116, 470 0. 84
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I ndustrivarden AB 2.50% 27-Feb-15 50, 000 75, 264 0.54

75,264 0.54
Clariant AG 3.00% 07-Jul -14 75,000 120,742 0. 88

120, 742 0. 88
31 Group Plc 3.63% 29-May-11 150,000 242,530 1.75
Angl o American 4.00% 07-May-14 100,000 176, 642 1.28
Sainsbury 4.25% 16-Jul -14 100,000 184,401 1.34

603,573 4. 37
Al catel -Lucent 2.88% 15-Jun-25 87,000 75,743 0.55
Al coa Inc 5.25% 15- Mar-14 14,000 36, 085 0.26
Al l egheny Technology 4.25% 01-Jun-1119, 000 161,840 1.17
Al'l ergan Inc 1.50% 01-Apr-26 130,000 146,643 1.06
Al liance Data Systems 1.75% 01-Audo0Bb3 000 103,950 0.75
AMD 6.00% 01-May-15 139,000 127,533 0.92
Amgen Inc 0.13% Convertible 01-Feld541 000 153, 423 1.11
Amgen Inc 0.38% 01-Feb-13 112,000 112, 484 0.82
Archer Daniels 0.88% 15-Feb-14 220,000 226,600 1.64
Avis Budget Group 3.50% 01-Oct-14102,000 108,757 0.79
Bank Of America 7.25% 31-Dec-49 291 266, 993 1.93
Beckman Coulter 2.50% 15-Dec-36 122,000 139,080 1.01
Borg Warner 3.50% 15-Apr-12 27,000 35,573 0. 26
Boston Properties 2.88% 15-Feb-37113,000 111,588 0.81
Cameron International Corporation 265000 1543 unoQe6 0. 35
Cephalon I nc 0.00% 15-Jun- 33 100,000 116,152 0. 84
Chesapeake Energy Corporation 2. 73%01%®%0M00Vv1-005 000 0.73
CMS Energy 2.88% 01-Dec- 24 67,000 82,913 0.60
DR Horton 2.00% 15-May-14 51,000 60, 180 0. 44
Emc Corp 1.75% 01-Dec-11 117,000 140,108 1.01
Emc Corp Mass 1.75% 01-Dec-13 86,000 108,521 0.79
Gaylord Entert 3.75% 01-0Oct-14 46,000 49, 235 0. 36
Gilead Sciences 0.63% 01-May-13 164,000 209, 100 1.48
Heal th Care Reit 4.75% 15-Jul -27 98, 000 107,923 0.78
Hol ogic Inc 2.00% 15-Dec-37 43,000 35,260 0.26
Intel Corp 2.95% 15-Dec-35 159,000 157,728 1.14
Intel Corp 3.25% 01-Aug-39 33,000 37,521 0.27
I nternational Game Technology 3. 25% 000M0May694108 0.50
Invitrogen Corp 1.50% 15-Feb-214 32,000 35,360 0.26
L-3 Communications 3.00% 01-Aug-38342,000 148,390 1.07
Lab Corp Amer Holding 0.00% 11-Sep22,1000 22,797 0.17
Liberty Media Corp 3.13% 30-Mar-2313,000 115,644 0.84
Linear Technology 3.00% 01-May-27116,000 112,520 0.81
Medtronic Inc 1.50% 15-Apr-11 139,000 142,214 1.03
Medtronic Inc 1.63% 15-Apr-13 143,000 150,709 1.009
Mi cron Technology 1.88% 01-Jun-14115,000 112,116 0.81
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Millipore Corp 3.75% 01-Jun-26 71,000 73,485 0.53
Mol son Coors Brewing 2.50% 30-Jul 113,000 122, 655 0.89
Nabors I ndustries Inc 0.94% 15-Mayw2%¥1000 126, 238 0.91
Navistar International 3.00% 15-0c89,10100 96, 231 0.70
Newmont Mining 1.25% 15-Jul -14 178,000 224,280 1.62
NI'l Holdings Inc 3.13% 15-Jun-12 41,000 38,028 0.28
Prologis 2.25% 01-Apr-37 82,000 77,285 0.56
Qwest Communications I nternationall2®., PO0O% 1152-7Na2w-025 0. 92
Sandisk Corp 1.00% 15-May-13 45,000 37,688 0.27
Symantec Corp O0.75% 15-Jun-11 79,000 87,803 0.614
Tech Data Corp 2.75% 15-Dec-26 205,000 220,375 1.60
Teva Pharma Fin 11 1.75% 01-Feb-2420,000 150,000 1.09
Vornado Realty 3.88% 15-Apr-25 54,000 58, 725 0.43
Well s Fargo 7.50% 336 321,132 2.33
5,728,616 41.48

Champion Path 0.00% 28-0Oct-15 400, 000 56,660 0.41
56, 660 0.41

12,832,847 92.91

News Corp Financial Trwust O0.75% 15- Mdrr-23 217,590 1.58

217,590 1.58

217,590 1.58
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Feb-10380, 5609) 721
Feb-10382,807) 2,892

Feb-@D,516,693) 4, 433

Feb-10160, 579) 92

Jan-(@0D, 485, 220)17, 366

Feb-10464,881) 947

26,451
Feb-10160,415) (864)
an-10 382,739 (2,891)
Feb-10 85, 844) (512)
an-10 465, 003 (966)

Jan-10462,341) (1,695)

(6,928)
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DAl WA EQUITY FUND SERI ES

Gl obal CB Fund
St atement of Assets and Liabilities
Asati5"Januapygo

2010 20009

Notes Uuss Uuss
k 7 880, 724 1,031,106
ssets at fair value 2hBp6ghldPro76t888 18Bp38384, 517
8 66, 428 123,916
s 14, 024,04014, 459, 539
iabilities at fair va)J8egb6throwg?2®Br of i t2 306r, 8l60ls s
9 205,106 172,009

lities (excluding Net Assets attributable to
Redeemabl e Participating Uni t2sl)2, 034 408,870

attributable t
i

Hol ders of R
ng Units at bi 1

0 edee bl e
d value 3,812,00614,050,669

st ment 63, 853

attributable to Holders of R
ng Units at fair wvalue 1

Thaccompannoytianagd c he d i b easmi nt e gpraarbtft hefenanst at ement s.

OnbehaolfDai war oFfpuenMia n a glerresl ahchi t ed

Pet €al | agha

Dat et:hMa9010
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DAl WA EQUITY FUND SERI ES

Gl
Statement

obal

CB Fund

of

Operations

FothgeaerndéEhJanuat)yO

2010 20009
Not es UsSs$ UsSs$
on financi al assets and | iabi ities at
profit or | osl4 3,731,642 (3,982,204)
(l oss) 3,731,642 (3,982, 204)
fees 11 89, 763 113,417
ent Security flles 89,763 113,417
s 11 15,191 19,193
11 5,524 6, 978
11 9,117 8,947
4,826 8,651
148,854 146, 955
363,038 417,558
2 (27,342) (8,239)
(63, 853) 63,853
se) in Net Assets attributable to Holders
icipating Units from3qgpRer7gtdi0®ne64, 344, 148)

os saersos el eflryocnont i noupienrgat i ons.

or ecogngiasieada H o s soetshe hatnhosboivnt h&8t at e méOpter ati ons.

mp annoytianagd c he d b easmi nt e gpraarbtft hesenanst at ement s.
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DAl WA EQUITY FUND SERI ES

Gl obal CB Fund
Statement of Changes in Net Assets attributable to Holders
FothgeaerndéEhJanuat)yO

2010 20009

Uss Uuss$
Net Assets attributable to Hol ders of Red
1

ma
Participating Units at start of year 4

edee bl e
4,114,52220,541, 250
Proceeds from Redeemable Participating U866 t819ssuetid, 136

Payments for Redeemable Participating U646 redeemhmedo6, 716)

Increase /| (decrease) in Net Assets attributable to Holders
of Redeemable Participating Units from &pe&r7at,iddmMs (4, 344, 148)
Net Assets attributable to Holders of Redeemabl e

Participating Units at end of year 13,812,00614, 114,522

Thaccompannoytianagd c he d tt b easmi nt e gpraarbtft heésenanst at ement s.
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DAl AUIFTUNSLERI ES
Notes to the Financi al Statement s
15"Januango

GENERAL | NFORMATI ON

Dai wa Equity FuhBuB@®r waes CDhStEQmm@ﬂ »P®M04 as an open-ended u
authorised by the Il rish Financi al S‘eAruvtihcotryi tByegsbanhor yoAuhbkor

provisions of the Unit Trusts Act, 1990.

The Trust Deed constitutes the Fund, which is comprised of t
Units in a Sub-Fund are applied in the records and accounts
l'iabilities and income and expenditure attributable thereto
provisions of the Trust Deed. Moni es subscribed for each Sutk
relevant Sub-Fund. The Sub-Funds and their denominated curre
Gl obal CB Fund (USS$) .

The investment objective of New Major Economies Fund is to
investing in a selection of diversified and potenti al high
Eastern Europe, I ndia and Greater China.

The investment objective of Gl obal CB Fund is to seek long-t
investment primarily in Convertible Bonds |isted and traded
the Sub-Fund may invest in securities issued by government o
securities, which carry a floating rate coupon.

New Maj or Economies Fund 8§MmdchmOMpamthdm$adnCBGFund com

StDecember 2004.

PRI NCI PAL ACCOUNTI NG POLI CI ES
The significant accounting policies adopted by the Sub-Funds

Basis of preparation

The financial statements have been prepared in accordance wi

for the revaluation of financi al instruments held at fair va

standards generally accepted in Ireland and Irish Statute co

Standards generally accepted in lreland, in preparing financ

those publishe by the Institute of Chartered Accountants in

Board.

Changes in accounting policy and disclosures

The accounting policies adopted are consistent with those of

has adopted th foll owing staﬁ%haﬁaammdzam@ndments as of 1
Amendments to FRS 29 Financi al I nstrument s: Di sclosures

Il nvest ment s

Trading Securities are securities that are acquired for gene

price or dealer's margin or are included in a portfolio in w

exists. These include equities, futures contracts, debt secu

Derivatives such as forward foreign currency contracts are 8

s3]
o

derivatives are carried in assets when amounts are receiyv
amounts are payable by each Sub-Fund. Changes in fair val

c
(0]
(7))
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Operations.

The Sub-Funds trading securities are accounted for on the tr
of acquisition and transaction costs are expensed as incurre
Gains and | osses on trading se“‘cfuirristti eisn afrieb acskail scuutl nadt ei dn col nu dae
transaction charges and re included in the Statement of Ope
specific point in i me, based on market conditions and infor
estimates are subjective in nature and involve uncertainties
therefore, cannot be determined with precision. Changes in a
esti mates.

Foreign Currencies

Assets and liabilities of the Sub-Fund’ enominated in fore
(the functional currency) of the primary economic environmen
Dol l ar (US$) Securities transactions ar recorded in their
transaction and translated into US$ at the exchange rate pre
date. Asset and l|liabilities denominated in foreign currenci
ruling at the Statemen of Assets and Liabilities date. For e
activities are include in the Statement of Operations.

I ncome

Dividend income is recorded gross of any non-reclai mabl e wit
I nterest income is accounted for on an effective interest beaes
taxes. Di scounts and premiums on securities are amortised an
respective securities

Expenses

Expenses are accounted for on an accruals basis.

Redeemabl e Participating Units

The Net Asset Value per Unit is computed for each dealing da
redeemed is calculated by reference to the Net Asset Value g
relevant dealing day i accordance with thetphrJaJmiesiZ(DrOs4.ofThteh
Redeemabl e Participati g Units can be put back into each Sub
proportionate share of the Sub-Fund's Net Asset Value. The F
redemption amount which is payable at the year end date if t
back into the each Sub-Fund.

Units in the each Sub-Fund are redeemable at the option of t
l'iability i the Statement of Assets and Liabilities and are
payable at the Statement of Assets and Liabilities date if t
in each Sub-Fund.

Reporting Financi al Performance

The format and certain wording of the financial statenfents h
Reporting Financ'i aslo Pehraftor mannctehe opini on of the Manager, th
nature of each Sub-Funds business as an investment fund.
Cash Flow Statement

The Fund has availed of the exemption availabl €ash Bpew ende
Statefmenbs to prepare a cash flow statement.

FI NANCI AL I NSTRUMENTS AT FAI R VALUE THROUGH PROFI T OR LOSS
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New Major New Major
Economies Fumodonomies Fund
2010 20009
us us
Financi al assets at fair valwue through profit or | oss
Held for trading
Equities 126,453,783 85,780,077
Debt securities 7,510,701 3,447,801
133,964,484 89,227,878
Gl obal CB Fu@Gldobal CB Fund
2010 20009
us us
Financi al assets at fair value through profit or | oss
Held for trading
Debt securities 12,832,847 12,792,627
Preferred securities 217,590 434,517
Forward foreign currency contracts26, 451 77,373
13,076, 888 13,304,517
Financi al l'iabilities at fair value through profit or | oss
Held for trading
Futures contracts 65, 166
Forward foreign currency contracts 6, 928 171,695
6, 928 236,861
FAI R VALUE OF FI NANCI AL NSTRUMENTS
The following table shows financial instruments recognised
value is based on:
guoted prices in active markets for identical assets or |
those involving inputs other than quoted prices included
l'iability, either directly (as prices) or indirectly (deri
those with inputs for the asset or liability that are not
inputs) (Level 3).
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Financial asset
through profit
Financial asset
Equities

Debt securities
Gl obal CB
Financial asset
through profit
Financial asset
Preferred secur
Debt securities
Forward foreign
Financi al i abi
through profit
Financial [iabi
trading

Forward foreign
When fair value
date are base
without any ded
When the Fund h
for establishin
open position a
The Fund uses wi
contracts. he
present value ¢
counterparties,
are mar ket obse
For all ot her f
FI NANCI AL RI SK
The prospectus
of these financ
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measures thereo
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mi es
2010 2010 2010 2010
Level Level Level Tot al
Uus Us Uus Uus
s at fair value
or | oss
s held for trading
111,118, 0B%, 335, 748 126, 453, 783
7,510, 701 7,510, 701
111,118, 0835, 846, 449 133,964, 484
2010 2010 2010 2010
Level Level Level Tot al
Uus Us Uus Uus
s at fair value
or | oss
s held for trading
ities 217,590 - - 217,590
12,832,847 - - 12,832,847
currency-contra6ét 451 - 26, 451
13,050, 43726, 451 - 13,076, 888
lities at fair value
or | oss
Il ities held for
currency-contr@aé6f828) - (6,928)
s of |isted equity and debt securities as wel
on quoted mar ket prices or binding dealer pr
uction for transaction costs, the instruments
as assets and liabilities with offsetting mar
g fair val es for the off-setting risk posit
s appropriate.
dely recognised valuation models for deter mi
most frequently applied aluation techniques
alculations. The models incorporate various
foreign exchange spot and forward rates. For
rvabl e and are therefore included within Leve
i nanci al instrument s, fair value is deter mi ne
MANAGEMENT
of the Fund sets out a comprehensive discl osu
ial statements should therefore refer to the
f these risks Purely for the purposes of the
accounting standards, the main risks arising
f can be summarised as foll ows:
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New Major Economies

Mar ket Price Risk
Mar ket price risk arises from

the potential | oss the Sub-Fu
The I nvestment Manager empl oy
Management Process” in the 1In
contains an analysis of the p
At ‘'S anuary 2010, if the offi
5% (2009: 5%) and the price o
held constant, there would ha

Hol ders of Redeemabl e Partici

uncertainty
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s a

mi ght suf
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ing
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equit
t he
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yer
ager
type

mar ket s
y investment

foll

Units.

15"January 2010: USS$ 6'B322n689y (2063%) USS

A decrease by 5% (2009: 5%) w
Hol ders of Redeemabl e Units t

—

cons ant .

sed on

o
>
wn
o
88}

This calcul at
January 2009.

Limitation of Sensitivity Ana

The above analysis is includ
managing risk.
The Analysis is based on his
movement s, correlations betw
bear no relation to historic
The mar ket price risk inform
The mar ket price information
Future mar ket conditions cou
The geographical breakdown of
in the Schedule of I nvestment
Interest Rate Ris
I nterest rate ris represents
relevant interest rates. The
risk. The majority of the cas
information on the Sub-Fund’s
Manager considers the interes
Currency Ri sk
The Sub-Fund holds assets den
therefore exposed to currenc
fluctuate due to changes in e
transactions.
Currency risks in emerging ma
coincide with perceptions of
external debt obligations. Th
attempt to control for major
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states that to do so is impractical because of the undevel op
especially at the |l ong end of the yield curve, the existence
high foreign currency trading costs, and | imited market | i qgu
The Sub-Fund’'s exposure to currency risk is not considered n
is shown in Note 6.
Credit Risk
Credit risk is the risk that an issuer or counterparty wil!/l
it has entered into and cause the Sub-Fund to incur financi a
on parties with whom it trade and wil|l al so bear the risk o
are held with the Sub-Custodian, Brown Brothers Harriman &
1%hJanuary 2010, Brown Brothers Harriman & Co had a |ien ove
currency contracts and any borrowings.
Pl ease refer to the “Risk Management Process” in the Investn
|l mpairment provisions are provided for | osses that have een
Liabilities date, if ny. The Sub-Fund’s main credit ris CC
and trading derivatiywv product s. Less than 10% of the fair v
a single issuer. The Sub-Fund invests in financi al asset s, V
well -known rating agency. For unrated assets a rating is ass
rating agenci es.
Liqguidity Risk
Liquidity risk represents the possibility that the Sub-Fund
invest ment position in times of high volatility and i nanci a
its liabilities. The main liability of the Sub-Fund is the r
sel |l Uni ts an be redeemed on any Dealing day that th rede
Manager or the Administrator as its delegate. For further €
in Note
The I nvestment Manager typically determines the |i idity of
daily trading volume over the |l ast three months. Th Il nvestn
l'iquidity is wusually available in rising markets an l acking
one factor in determining the constituents of their portfoldi
flexibility in making changes to country or security weights
emerging markets traders i mplement portfolio changes in a ms
mini mi sation of market i mpact is a key consideration. Expect
The table below analyses for the Sub-Fund the financial 1iab
maturity groupings based on the remaining period at the year
Less than 1 monthTot al
2010 Uuss Uuss
Liabilities
el fssets attributable to Holdersggf, REdpLgalhesor, 129
Creditors 34,761,438 34,761, 438
Total Liabilities 173,968,566 173,968, 566
2009
Liabilities
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szit{-\iisggfii;tbinib?tsable t o HoIder§39f233e’%%%magb3lye237’364
Creditors 457,524 457,524

Total Liabilities 93,694,888 93,694, 888

Gl obal CB

Mar ket Price Risk

Mar ket price risk arises from uncertainty about future price
the potenti al l oss the Sub-Fund might suffer through hol di ng
The Schedule of I nvestments on pages 57 to 61 contains an an
by geographical sector.

The I nvest ment Manager uses a risk model to measure mar ket p
(February 2009: 21%) . Pl ease refer to the I nvestment Manager
Management Process on pages 14 and 15.

The effect of wvariations in the sensitivity factors on the S
Redeemabl e Participating Units attributable to Delta, as at
constant may be measured by using Delta multiplied by the Woc
this the movement in Net Assets attributable to Holders of F
MSClI Worl d moved by 5% there would have been the foll owing 8
to Hol ders of RedeemablethR]aarntuiaaiypthOierg wr8i$t§§)m35116@r)(22(3(0)%:) 1!
US$160,849 (1.05%).

A decrease by 5% (2009: 5%) woul result in an equal but opp
Hol ders of Redeemabl e Units to t e figures shown above, on t
constant.

This calculation is based on adjusting the ﬁrbjarmmlmrlyv’ah)q_l@ ol
January 2009.

Limitation of Sensitivity Analysis

The above analysis is included for the purposes of FRS29 co
managing risk.

The Analysis is based on historical data and does not accolu
movements, correlations between markets and | evels of marke
bear no relation to historical patterns.

The marke price risk information is a relative estimate of
The mar ket price information represents a hypothetical out c
Future market conditions could vary significantly from thos
The Delta figures used are for Febru%r}j/ari@aloyafnidglk‘-redasumrrq 12
availabl e.

Interest Ri sk

I nterest rate risk represents the potenti al l osses that the
relevant interest rates The Sub-Fund’'s interest-bearing fin
with the effects of fluctuations in the prevailing |l evels of
and cash flows. The table in Note 6 summarises the Sub-Fund’
the Sub-Fund’'s assets and trading liabilities at fair values
re-pricing or maturity dates.
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The I nvestment Manager actively monitors the distribution o
portfolio relative to the convertible universe. As at Febru
(2.27%)) . Please refer to the I nvestment Manager Report for
Process. Rho is the interest rate sensitivity and for each
bond component. At the portfolio | evel it is a weighted ave
I f interest rates increased by 0.5% (2009: 0.5%), the carry
down by US$68,568 (2009: US$63,963). A decrease of 0.5% (20
effect on Net Assets attributable to Holders of Redeemabl e
that all other variables remain constant.
Currency Risk
The I nvestment Manager’'s aim is to add valu primarily thro
management. Therefore, the portfolios are | rgely hedged ba
convertibles management. Forward foreign currency contracts
the majority of non-base currency exposure is hedged back t
the I nvest ment Manager retains flexibility to take non-base
we have strong conviction that such an allocation wil!/l aid
Sub- Fund. The currency exposure of the Sub-Fund is shown in
Credit Risk
Credit risk is the risk that an issuer or counterparty wil/l
it has entered into and cause the Sub-Fund to incur financi
on parties with whom it trades and will also bear the risk
are held with the Sub-Custodian, Brown Brothers Harri man &
1[5hJanuary 2010, Brown Brothers Harri man & Co had a | ien ov
currency contracts and any borrowings.
As mentioned in the I nvestment Manager’'s Report, the I nvest
(Omega) .l n managing the credit exposure, the I nvestment Man
CAS, at a security and overall portfolio |level respectively.
security |l evel the I nvestment Manager also |l everage on the
by the wider Gl obal Fixed Income team in conducting credit
model to measure credit risk. As at February 2010, the Omeg
to the I nvestment Manager Report for further details on the
Portfolio can be seen in the tables below and overleaf. An
decreases by 100 basis points the portfolio value increases
The quality bre%'?mﬂia)mvmlara)s bb'ﬁﬂeﬁmmaﬂr;&S?_OOQ are as foll ows:
Credit Rating LA)of Net Assets attributab!e.to.
5010 o!ders of Redeemabl|e Participating
uni ts

Cash 6.01

1.12

2.12

15. 03

27. 43

7.21

4. 97

0.00
N R 34. 32
Ot her 2.23
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p .
(Z:ng't Rating Ifo!orjei\lgtofsng:jZe?w;tblrleb;;??:gi:)gting
Uni ts

Cash 6. 083

4. 38

2.75

18.55

20. 02

4. 41

3.86

0.69
N R 39.72
Ot her 0. 41
Liqguidity Risk
Liqguidity risk represents the possibility that the Sub-Fund
investment position in times of high volatility and financi s
its liabilities. The main liability of the Sub-Fund is the
sel |l Units can be redeemed on any Dealing day that the rede
Manager or the Administrator as its delegate. For further de
in Note 2.
The table below analyses for the Sub-Fund the financi al i ab
maturity groupings base on the remaining period at the year
2010 Lesshan 1 Mo-ndMbnt hs Tot al

Us Uus Us
Liabilities
Net Assets attributable to Holders of Redeemabl e
Participating Units 13,812,006 13,812,006
Financial Iliabilities at fair value through profit
or | oss 6,928 6, 928
Creditors 205,106 205,106
Totalli abilities 14,024,040 14, 024, 040
20009 Less thvonntli-3 Mont hs Tot al
Us Uus Us

Liabilities
Net Assets attributable to Holders of Redeemabl e
Participating Units 14,114,522 14,114,522
Creditors 330,392 78, 478 408,870
Total Liabilities 14,444,91%48,47814,523, 392
Sel | Discipline
Sel | decisions are based upon:
Equity market view - he fundament al criteria upon which we
the security price.
Credit market view - credit spreads on the security have ti
Option market view - conversion option is no longer cheap.
The diagram below explains the key criteria used in deciding
The I nvestment Manager examines the effect of movement i n th
individual securities. Furthermore, the investment manager o
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characteristics of each specific security. Fo
individual invest ment, but have an undesired
This is particularly relevant with respect to
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portion of the Sub-Funds assets are
e Sub-Funds from these investments will be
st the US$. The Sub-Funds calculate their
risk, which may affect the value of un
the Sub-Funds' investments and
New Maj or New Maj or New Major New Major
Economi es EEomd mi es EEwmd mi es EREomed mi es Fund
2010 2010 20009 2009
Us Us Uus Uus
Non- Monetar YMonetar Won- Monetar Wonetary
18,442,054 16,230, 369
823 5,356 5,356
ar 21,821,430 522 20,915,892 2514
nt 176 153 153
1 9,894,696 534,579
40, 263, 484 1,522 47,046, 466 540, 342
Gl obal CB GF wmha | CB GF wha | CB GFwomha | CB Fund
2010 2010 2009 2009
Us Us Us Us
Non- Monet ar Monet ar Won- Monetar Monetary
Il ar (214)
(37,001) 481 17,242 1
51, 340 3,745 170, 613 8,560
ar 69, 192 91, 733
16, 416 (81, 318) 1
ar 6,721 23,388
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Swiss Francs 23,776 56 (658)

130,230 4,282 221,000 8,562

The interest rate profile of the Sub-Funds' financial assets

15hJanuary 2010 was:

Financial Assets
on which no
Sub Fund Tot al Fl oating Hdtxed Radtnd erest i s paid
Uus Uus Uus us
New Major EconomiedlFbr®, 338,031, 637 7,510, 701
Gl obal CB Fund 13,931,161880,72410,949, 9682, 100, 469
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Fixed rate fFinmaacciadl Assets on

Fixed rate fiasasneti alwei ghtiecdh no interest is

assets weighvtedage perpaiddfwei ghted average
average yiwhidch yield isntikxedaturity

Year s Year s
omi es Fund 4. 39
3.00 9. 49 5.49

rate profile of the Sub-Funds' financi al asset s

2009 was:

Financi al Assets
. on which no
Tot al Fl oating Ffa'txeed Ra|tneterest is paid

us us us us

Economi es7 FAuh2, 6573, 994, 856 3,447,801

Fund

Econ
Fund

fi

stat

al
edu

Wh e n
tity
ontr
rren

ose

AT BANK

at b a
assets

n k
of

n

(o]

13,887,584, 211,2018,876,3543,800, 031

Fixed rate fFinmaaccé¢iadl Assets on

Fixed rate fiasasneti aalwei ghtiecdh no i nterest 1is

assets weigahatvtedage perpaiddfwei ghted average
average yiwhidch yield isntikxedaturity

Year s Year s
omi es Fund 1.76
2. 77 8. 44 7.08

nterest payable on the Sub-FundsthJannlazmrcya201ﬁ)

anci al instruments are generally based on the
ements but represent the extent of the Sub-Fun

r contractual amounts of detrrlqjlaimliJavreny(h]a@lcarada
f Il nvest ment s.

@D

entering a forward foreign currency contract
of a foreign currency for an agreed price upo

acts extphiFreebrcurarcyr 2l0elf0ar eThz4 unr eal i sed gain or
contracts is calculated by reference to the

(9]

out the contract. The counterparty is Brown Br

s h
each Sub-Fund, up to the value of any advances

Il'd with Brown Brothers Harriman & Co. The

(0]

89/181



EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

10

DEBTORS
New Major New Major
Economies FEmodnomi es Fund
2010 2009
Us Us
Receivable for fund units sold 49, 356
Receivable for investments sol 35,904,808
I nterest receivabl e 58 50
Dividends receivabl e 67,579 422,748
35,972,445 472,154
Gl obal CB Fwhnaobal CB Fund
2010 2009
Us Uus
Receivable for investments sol
Interest receivabl e 64, 603 84,223
Di vidends receivabl e 1,825
Ot her assets 39,693
66, 428 123,916
CREDI TORS
New Major New Major
Economies FEmodnomi es Fund
2010 2009
Not e Us us
Di stribution payable to unitholder3s4, 309, 400
Payable for fund units repurchased 194,968 264,791
Provision for fees payabl d1l 257,070 192,733
34,761, 438 457,524
Gl obal CB Fwhnaobal CB Fund
2010 20009
Not e Uus us
Bank interest payabl e 4
Payable for fund units repurchased 61,816 48,058
Payable for investments purchased 71,948 74,324
Provision for fees payabl d1l 71, 338 49,627
205,106 172,009
REDEEMABLE PARTI CI PATI NG UNITS | SSUED AND REDEEMED DURI NG Tt&F
New Major New Maj or
Economies FEmadnomies Fund
2010 20009
Number of Units outstanding at stagt7®7%, %Yy4e&r 11,582,920
Number of Units issued 387,820 775, 450
Number of Units redeemed (1,524,710) (2,650, 830)
Number of Units outstanding at end8,0570¢,e&a50 9,707,540
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Gl obal CB FoGhnaodbal CB Fund

2010 2009
Number of Units outstanding at stakXxt7»9, g2&Gr 2,027,780
Number of Units issued 7,710 1,490
Number of Units redeemed (417,310) (229, 650)
Number of Units outstanding at endl,0390,e®20 1,799,620

FEES AND EXPENSES

The Manager pays each relevant parties' fees out of its fee.
Manager a monthly fee, accrued daily and payable monthly in
Asset Value of the Sub-Fund.

Gl obal CB Fund wildl pay to the Manager a monthly fee, accru
annual rate of 1.45% of the Net Asset Value of the Sub-Fund
The Manager shall be entitled to be repaid all of its Admini
Sub- Funds which shall include | egal fees, courier's fees, r
Manager and telecommunication costs and expenses. Unithol de
expenses, which wildl be charged at nor mal commerci al rates,
Sub- Funds.

Each Sub-Fund pays to the Trustee out of the Manager's fee,
annual rate as foll ows: New Maj or Economies Fund at an annu
Sub-Fund; Global CB Fund at an annual rate of 0.04% of the
entitled to be repaid out of the assets of the Sub-Fund al
including the costs of the sub-custodian

Each Sub-Fund pays to the I nvestment Manager, out of the Ma
mont hly, at an annual rate as foll ows: New Major Economies
Value of the Sub-Fund; Gl obal CB Fund at an annual rate of
Each Sub-Fund pays to the Distributor, out of the Manager

an annual rate as foll ows: New Major Economies Fund at an a

Sub- Fund; Gl obal CB Fund at an annual rate of O0.55% of the

Each Sub-Fund pays to the Agent Company out of the Manager

an annual rate of 0.10% of t he Net Asset Val ue of the Sub- Fu
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The fees payable are as foll ows:
New Major New Major
Economies FEmodnomi es Fund
2010 2009
Us Us
l nvest ment Manager fees 63, 246 115, 116
Distributor and Agent Security feesb56,229 33,128
Admini stration fees 7,723 4,555
Trustee fees 4,914 2,899
Sub-Custodi an 27,451 21,058
Audit fees 41,143 25,233
Ot her expenses 56, 364 (9, 256)
257,070 192,733
Gl obal CB Fwohaobal CB Fund
2010 20009
Us Us
I nvest ment Manager fees 3,729 11,602
Distributor and Agent Security fees 3,729 11, 602
Admi ni stration fees 597 1,963
Trustee fees 229 714
Sub-Custodi an 1,027 1,140
Audit fees 4,188 25,232
Ot her expenses 57,839 (2,626)
71, 338 49,627
RELATED PARTY TRANSACTI ONS
There were no transactions with related parties other than
Manager, Trustee, I nvest ment Manager and their related compa
Financi al Reporting Standard (FRS 8). Fees incurred with rel
Statement of Operations. Amounts payable to related parties
DI VI DENDS
On t1hSJanuary 2010, New Major Economies Fund declared a distr]
15hJanuary 2010. The disttrri"bzmmlila)mywaal@;.aiﬁh@nré’.tOe of the diwv
on 8,577,350 shares. For the Gl obal CB Fund, there was no di
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14NET GAI N / (LOSS) ON FI NANCI AL I NSTRUMENTS AT FAI R VALUE THF

New Major New Major
Economies FlEmdnomies Fund
2010 20009

Uus Uus

Net real.

n
®
o

)
®
>
-
-
o
3

d cur3.enxz4 e®77 23,595, 293

tracts(66, 940) (91,920)
3,488,037 23,503, 373

/ (1l oss) from:

d cuM®MBem®i3es56 (184,998, 953)

Forward foreign currency contracts 1,776 5,465

93,795,432 (184,993, 488)

5
—
(7]
]
(7]
(0]
(9]
c
—
—
[¢]
(7]
o]
]

Il nvest me

=]

Forward foreign currency coO

Net change in unrealised gai

5
—
(7]
]
(7]
c
—
—
[¢]
(7]
o]
5 O

Il nvest me

Dividends on investments 3,180, 462 4,197,158
Coupon on debt securities and interd&s$t 325 29,8914
et gain [/ (loss) on financi al instruments at fair value
through profit or 1 os 100,510, 256(157,263, 063)
Gl obal CB FGhnaodbal CB Fund
2010 20009
uUs Uus
Net realised | oss from

Il nvest me d curnemrei &25) (2,043,075)
Forward currency contracts (371, 216) (194,674)
(593,741) (2,237,749)
/' (loss) from:
Il nvest me d cur3.ehxkt9d ex11 (2,169,570)
Forward currency contracts 112,727 183, 424
3,931,738 (1,986, 146)

=]
—_
(7]
(7]
(¢)
o
c
—
—_
(0]
(7]
o))
>

Net change in unrealised gai

=]
—_
(7]
>
(¢)
—
—_
(0]
o))
> S

FRS 26 adjustments 63,853 (63, 853)
Dividends on investments 13,072 7,412
Coupon on debt securities and inter3kf, 720 298, 132
Net gain [/ (loss) on financi al instruments at fair value
through profit or | oss 3,731,642 (3,982,204)

15NET ASSET VALUE HI STORY

New Major New Major New Major

Economies FEmrodnomi es FEmdnomies Fund
2010 20009 2008

Net Asset Value 139,207,128 93,237,364 283,839,073
FRS 26 adjustment 2,705,897
Reported Net Asset Valuel3uS®»0Q9,128 93,237,364 286,544,970
Number of Units 8,570,650 9,707,540 11,582,920
Net Asset Value per Unit (USS6.)24 9.60 24. 74
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Gl obal CB Fwhnodbal CB F&Ghnaodbal CB Fund
2010 20009 2008
Net Asset Value 13,812,006 14,050,669 20,477,765
FRS 26 adjustment 63, 853 63, 485
Reported Net Asset Value 1BU84)2, 006 14,114,522 20,541,250
Number of Units 1,390,020 1,799,620 2,027,780
Net Asset Valwue per Unit (U9S$)P4 7.84 10.13
16 TAXATI ON
Under current |l aw and practice the Fund qualifies as an i nve
the Taxes Consolidation Act, 1997, as amended. On that basi s
or gains.
However, Il rish tax may arise on the happening of a "chargeab
di stribution payments to Unitholders or any encashment, 71 ede
No Irish tax wild.l arise on the Fund in respect of chargeabl e
(a)a Unitholder who is neither Irish resident nor ordinarily
time of the chargeable event, provided appropriate valid dec
the Taxes Consolidation Act, 1997, as amended, are held by t
resident Unitholders who have provided the Fund with the nec
Dividends, interest and capital gains (if any) received on
withholding taxes i mposed by the country from which the inve
may not be recoverable by the Fund or its unitholders.
17EXCHANGE RATES USED I N THI'S REPORT
The following exchange rates were used to translate assets a
2010 20009
Australian Dol l ar 1.0818 1.5096
Brazilian Real 1.7600 2.3660
British Pound 0.6142 0. 6843
Euro 0.6950 0.7596
Hong Kong Dol l ar 7.7593 7.7599
Hungarian Forint 185.6700213.5450
Japanese Yen 90. 7150 88.8950
Singapore Doll ar 1.3893 1.4965
Swiss Francs 1.0268 1.1201
Tai wan Dol l ar 31.7980 33.3740
18SOFT COMMI SSI ON ARRANGEMENTS
The Fund does not have any soft commi ssion arrangements.
19POST BALANCE SHEET EVENTS
There were no events subsequent to the year end, which requ
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20APPROVAL OF FI NANCI AL STATEMENTS

The Directors approved the f“ﬁlﬂlanyciaﬂ)l&.tatements on the 7
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DAl WA EQUI TY FUND SERI ES

GLOBAL CB FUND
Schedul e of Il nvest ment s
15hJanuary 2010

Nomi nal Fair Value % of

Debt Securities Hol di ng Uuss NAV
Australia
Commonweal th Managed I nvestment 510%5% @006 AUgG-11D65 1.17
161, 065 1.17
Ber muda
Agquarius Platinum 4. 00% 18-Dec-15100, 000 122,000 0.89
Hongkong Land CB 2005 2.75% 21-Ded{0D2000 131,500 0.95
Seadril | Ltd 3.63% 08-Nov-12 300,000 301,500 2.18
555,000 4.02
Canada
Goldcorp I nc 2.00% 01-Aug-14 126,000 146, 808 1.06
146, 808 1.06
Cayman | sl ands
EFG ORA FDG 11 1.70% 29-0ct-14 50,000 66, 458 0. 48
Fair Vantage 1.00% 03-Jun-13 500, 000 72,494 0.52
NC International 0.00% 15-Mar-1110,000,000126, 2109 0.91
Soho China 3.75% 02-Jul -14 800, 000 100,525 0.73
Subsea 7 Inc 2.80% 06-Jun-11 100,000 99,000 0.72
Subsea 7 Inc 3.50% 13-0ct-14 100, 000 118,370 0. 86
Transocean |Inc 1.50% 15-Dec-37 149, 000 144,530 1.05
YTL Power Financia 0.00% 09-May-1@00, 000 125,000 0.90
Zeus Cayman 0.00% 19-Aug-13 5,000,000 53,602 0.39
906, 198 6.56
France
Al cat el Lucent Tel 5.00% 01-Jan-1513, 823 73,595 0.53
Cap Gemini 1.00% 01-Jan-12 Convertidhlo® 3 199,702 1.45
Cap Gemini Sogeti 3.50% 01-Jan-14 1,088 68, 839 0.50
Neopost 3.75% 01-Feb-15 615 77,602 0.56
Uni bail -Rodamco 3.50% 01-Jan-15 253 70,558 0.51
490, 296 3.55
Ger many
KFW 3.25% 27-Jun-13 100,000 153,939 1.11
Salzgitter Ag 1.13% 06-0Oct-16 100,000 162,674 1.18
316,613 2.29
Il sl e of Man
Angl ogold Ashanti 3.50% 22-May-14100,000 118,000 0.86
Genting International/l 0.00% 26- Adm001D00 93,076 0.67

211,076 1.53
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Schedule of I nvestments (continued)

Nomi nal Fair Val ue % of

Debt Secucrointtiiensue d Hol di ng Uuss NAV
Japan
Asahi Breweries Ltd 0.00% 26-May:t®8000, 000190, 487 1.38
Bank Of Kyoto Ltd 0.00% 31-Mar-140,000,000112,0991 0. 82
Hosiden Corp 0.00% 30-Jan-14 5,000,000 58, 838 0.43
Mat sui Securities 0.00% 31-Mar-15,000,000 63,740 0. 46
Orix Corp 1.00% 31- Mar-114 14,000, 000189, 825 1.37
Sharp Corp 0.00% 30-Sep-13 4,000,000 42,926 0.31
Suzuki Mot or Corporation 0.00% 2306 ,Ma00G,1B00345, 140 2.50
Takashimaya Co 0.00% 14-Nov-14 4,000,000 46,960 0. 34
Toshiba Corp 0.00% 21-Jul -11 20,000, 000253, 541 1.83
1,304, 448 9. 44
Jersey C. |.
Al dar Funding Ltd 5.77% 10-Nov-11100,000 101, 252 0.73
I1G Funding Ltd 6.75% 10-Jul -12 200, 000 66, 125 0. 48
Shire Pharmaceuticals 2.75% 09- May0D4 000 99, 250 0.72
Soco Finance 4.50% 16-May-13 110, 000 111, 232 0.81
Vedanta Finance Jersey 4.60% 21-Fdl®02®00 105,000 0.76
482,859 3.50
Luxembourg
Actelion Finance SCA LUX 0.00% 22-6N»,v0oQaQ 74,290 0.54
Arcelormittal 7.25% 01-Apr-14 2,697 144,050 1.04
Sonata Securities 1.50% 09-Dec-10200,000 208, 658 1.51
426,998 3.009
Mal aysi a
Cherating Capital Ltd 2.00% 05-Jul20D2 000 221,340 1.60
Paka Capital Ltd 0.00% 12-Mar-13 200,000 212,100 1.54
433,440 3.14

Net herl ands
Portugal Telecom International Fi d®Wc®00. 1B60 284Aug-1416

St microelectronics 0.00% 23-Feb-1400,000 105,950 0. 77

Sudzucker I nternational Finance 2.50% ®®- Jwn-, 840 0.59

Werel dhave 4.38% 16-Sep-114 50,000 81,661 0.59
429,894 3.11

Panama

Carnival Corporation 2% 15-Apr-21 80,000 81,800 0.59
81,800 0.59

Portugal

Parpublica 2.69% 16-Dec-10 50,000 75,027 0.54
75,027 0.54

Singapore

Olam International 6. 00% 15-0Oct-1400, 000 110, 000 0.80
110, 000 0.80

South Korea
SK Telecom 1.75% 07-Apr-14 100, 000 116, 470 0. 84
116, 470 0. 84
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Schedule of I nvestments (continued)

Nomi nal Fair Val ue % of

Debt Secucrointtiiensue d Hol di ng Uuss NAV
Sweden
I ndustrivarden AB 2.50% 27-Feb-15 50, 000 75, 264 0.54
75,264 0.54
Switzerl and
Clariant AG 3.00% 07-Jul -14 75,000 120,742 0.88
120,742 0. 88
Uni ted Kingdom
31 Group Plc 3.63% 29-May-11 150,000 242,530 1.75
Angl o American 4.00% 07-May-14 100, 000 176, 642 1.28
Sainsbury 4.25% 16-Jul -14 100,000 184,401 1.34
603,573 4. 37
United States
Al catel -Lucent 2.88% 15-Jun-25 87,000 75, 743 0.55
Al coa Inc 5.25% 15- Mar - 14 14,000 36,085 0.26
Al l egheny Technology 4.25% 01-Jun-118, 000 161, 840 1.17
All ergan Inc 1.50% 01-Apr-26 130,000 146,643 1.06
Alliance Data Systems 1.75% 01-Aud053000 103, 950 0.75
AMD 6.00% 01-May-15 139,000 127,533 0.92
Amgen Inc 0.13% Convertible 01-Fel541000 153, 423 1.11
Amgen Inc 0.38% 01-Feb-13 112,000 112, 484 0.82
Archer Daniels 0.88% 15-Feb-14 220,000 226,600 1.64
Avis Budget Group 3.50% 01-0Oct-14102,000 108,757 0.79
Bank Of America 7.25% 31-Dec-49 291 266, 993 1.93
Beckman Coul ter 2.50% 15-Dec- 36 122,000 139, 080 1.01
Borg Warner 3.50% 15-Apr-12 27,000 35,573 0.26
Boston Properties 2.88% 15-Feb-37113,000 111,588 0.81
Cameron I nternational Corporation 265000 15-4Jy r7-006 0. 35
Cephalon I nc 0.00% 15-Jun-33 100,000 116, 152 0. 84
Chesapeake Energy Corporation 2.73%01%000v1i3®%, 000 0.73
CMS Energy 2.88% 01-Dec- 24 67,000 82,913 0.60
DR Horton 2.00% 15-May-14 51,000 60, 180 0. 44
Emc Corp 1.75% 01-Dec-11 117,000 140, 108 1.01
Emc Corp Mass 1.75% 01-Dec-13 86, 000 108,521 0.79
Gaylord Entert 3.75% 01-0Oct-14 46,000 49,235 0. 36
Gilead Sciences 0.63% 01-May-13 164,000 209,100 1.48
Heal th Care Reit 4.75% 15-Jul -27 98, 000 107,923 0.78
Hol ogic Inc 2.00% 15-Dec-37 43,000 35,260 0.26
I nt el Corp 2.95% 15-Dec- 35 159,000 157,728 1.14
Intel Corp 3.25% 01-Aug-39 33,000 37,521 0.27
I nternationall Game Technology 3. 2%% ®WA0 May®©4 108 0.50
I nvitrogen Corp 1.50% 15-Feb-24 32,000 35,360 0.26

98/181



EDINETOOOO
000000000 0000000000000000000000000(E14857)
OoooO0O0ooO0oooooodood

Schedule of I nvestments (continued)

Nomi nal Fair Value % of
Debt Secucrointtiiensue d Hol di ng Uuss NAV

United States (continued)

L-3 Communications 3.00% 01-Aug-3842,000 148, 390 1.07
Lab Corp Amer Holding 0.00% 11-Sep22,1000 22,797 0.17
Liberty Media Corp 3.13% 30-Mar-2313,000 115,644 0.84
Linear Technology 3.00% 01-May-27116, 000 112,520 0.81
Medtronic Inc 1.50% 15-Apr-11 139,000 142,214 1.03
Medtronic Inc 1.63% 15-Apr-13 143,000 150, 7009 1.009
Mi cron Technology 1.88% 01-Jun-14115,000 112,116 0.81
Millipore Corp 3.75% 01-Jun-26 71,000 73,485 0.53
Mol son Coors Brewing 2.50% 30-Jul 113,000 122,655 0.89
Nabors I ndustries I nc 0.94% 15-May271000 126, 238 0.91
Navistar I nternational 3.00% 15-0c89,10100 96, 231 0.70
Newmont Mining 1.25% 15-Jul -14 178, 000 224,280 1.62
NIl Holdings Inc 3.13% 15-Jun-12 41,000 38,028 0.28
Prologis 2.25% 01-Apr-37 82,000 77,285 0.56
Qwest Communications I nternationall2®., P0% 152 No20O0 @5 0.92
Sandisk Corp 1.00% 15-May-13 45,000 37,688 0.27
Symantec Corp O0.75% 15-Jun-11 79,000 87,803 0.64
Tech Data Corp 2.75% 15-Dec-26 205,000 220, 375 1.60
Teva Pharma Fin Il 1.75% 01-Feb-2820,000 150,000 1.009
Vornado Realty 3.88% 15-Apr-25 54,000 58, 725 0. 43
Well s Fargo 7.50% 336 321,132 2.33

5,728,616 41. 48
Virgin |Islands, British

Champion Path 0.00% 28-0ct-15 400, 000 56, 660 0. 41
56,660 0. 41
Tot al Debt Securities 12,832,847 92.91

Preferred Securities

United States

News Corp Financial Trwust O0.75% 15-Mdr7-23 217,590 1.58
217,590 1.58
Total Preferred Securities 217,590 1.58
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of I nvestments (continued)
NotionalUnrealised
Cost Gain
UsSs UsSs$
tract 9-Feb-10380,569) 721
tract 8-Feb-10382,807) 2,892
tract l1-Feb-@0D,516,693) 4, 433
tract 2-Feb-10160,579) 92
tract 5-Jan-@Q0D, 485, 220)17, 366
tract 4-Feb-10464,881) 947
or war urrency contracts26, 451
NotionalUnrealised
Cost Loss
UsSs UsSs$
tract 2-Feb-10160, 415) (864)
racts -Jan-10 382, 739 (2,891)
tract 2-Feb-1085,844) (512)
racts -Jan-10 465,003 (966)
tract l1-Jan-10462,341) (1,695)
urrency (6,928)

s s coonn tfroarcw asr
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2010
)
13,625,3p4.36 1,281,441
153,639.53 14, 493
13,471, 7p4.83 1,267,pP88
1,339,830
10. 0P 945
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2010
216, 128,962. 44 1,780,921, 6
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2,293,671,643. 41

184,822, 406. 65

1,652,357, 747. 34

28,387,075. 28

881,548, 195. 40

671,210, 051. 98

31,306, 555.79

128,563,871. 92

49,293,537.75

155,302,662. 17
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2009 31

2009 2008

907,067112, 912, 073, 10258, 060

2,953, 02067, 5943, 567, 19568, 525

7,730, 439162, 28H, 395, 9164169, 610

10,683,46829, 837963, 16¥38, 134

(2,816, 1(0BH0O, 5(49,)087, 5868B, 294)

7,867, 359279, 328, 875, 6146104, 840

(800, 000p9,584)

7,974, 41992, 6836, 948, 14862, 900

10 492,33861,286492, 33861, 286

11 7,482,089131,389, 456, 41601, 614

11 7,974, 41992,6836, 948, 14862, 900

2009 24
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2009 31

2009 2008

17,846, 27221,2861393, 839285, 524

(20,971(29610(281880(88084, 932)

(3,124, 92098, 920pP13, 11850, 592

266, 55533,181241,65630, 081

(2,858, 36355, 8Q9P54, 762080, 674

(115,964014,43%5B60, 588414, 885)

(2,974, 3(2¥7H0, 244B94, 18635, 788

2009 24
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20009

14,915, 215
6,056,679

2008

16,176, 201
8,204,679

20,971, 894

24,380, 880

9,757,938
1,237,641
786, 061
3,133,575

9,923,725
1,372,894
857,580
4,022,002

14,915, 215

16,176, 201

202 2008
20009
931, 662
36,340
26,410

1,513,804
48,776

210

800, 000

2008

1,370, 287

36, 340
37,500
1,551,560
41,900
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20009
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20009
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23,529 460,123
92,435 (99,540)
115, 964 360, 583
20009 2008
(2,858, 365) 2,254,769
2008 12.5 (357, 296) 281, 846
(28, 915) 181
83,178 93,043
(80, 061) 29,600
12, 660 6,179
52,444 49,265
129,119
212,400
23,529 460,123

1,435,4473,188,5471,028

129,819 59,777 158,

,1235,652, 117
173 347,769

1,565,2663,248,3241, 186

,2965,999, 886

672,614 2,136,914 7609,
257,274 1,037,855 218,

487 3,579,015
675 1,513,804

929,888 3,174,769 988,

162 5,092,819

635,378 73,555 198,

134 907,067
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2007

2008

2008
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31
31 1,315,0673,174,157 830,025 5,319,249
143,582 18,070 198, 0098 359, 750
(23,202) (3,680) (26, 882)
31 1,435,4473,188,5471,028,1235,652, 117
31 446,357 1,096,781 504,297 2,047, 435
243,375 1,042,995 265,190 1,551,560
(17,118) (2,862) (19, 980)
31 672,614 2,136,914 769,487 3,579,015
31 762,833 1,051,633 258,636 2,073,102
20009 2008
2,076,781 3,334,010
869, 143 1,133,647
7,105 99,540
2,953,029 4,567,197
787,384 2008
20009 2008
7,730, 431 9,395,964

7,730, 431 9,395,964
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2009

1,716, 236

253,603
497
322,738
523,034

2008

4,112,753

312,889
68, 856
351,420
241,597

2,816, 108

5,087,515

2009 2008
800, 000
800, 000
2009 2008
400, 000
400, 000 492, 338 492, 338
20009 2008

10,948,748
(2,974,329)

9,054,562
1,894,186

7,974,419

10,948, 748

20009

10,456, 410
(2,974,329)

2008

8,562,224
1,894,186

7,482,081

10, 456, 410
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20009 2008
49,117
48,971
898, 089 898, 089
898,089 49,117 898, 089 48,971
2009 2008
786, 061 857,580
56, 837 63, 935
100 6751
31
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7,405,000

216, 700, 000

970,000

20009

2008

17,820, 000

358,200,000

2,080,000

191986
1986

17 20009

20

21
20009 24
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31

2010
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€12,322,215

€,382, 382
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Managers |l reland Limited
20009 2008
Not e € €
sets 5 907,067 2,073,102
6 2,953,029 4,567,197
in hand 7 7,730,431 9,395,964
10,683,46013,963, 161
s falling8 due (Wi, t8Hi6n 1®Bg 5y, 0a8r7, 515)
s 7,867,352 8,875,646
bilities @nd cHa&8BrOPeDOO) -
7,974,419 10,948,748
ves
apital 10 492, 338 492, 338
ccount 11 7,482,081 10, 456, 410
r's fundsll 7,974,419 10,948,748
notes form an integral part of this
board
24 June 20009
i aGuyet:t

rector
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Al results hav
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nd Managers I|Ireland Limited

account
ded 31 March 2009

20009 2008
Not e € €
17,846,97426, 393,993
expenses 2 (20, 971,894p4,380, 880)
n ordinary activiyti,es f e
Xation ('3t 119%  B%095 €013, 113
266, 555 241,656
n ordinary fCt'\WZE%%%,%%%3§?254,769
s/ profit ond4d ordi ndrly, ®6t4i)v i(t3i6els, 58 3)
or the year (2,974,329)1,894, 186
no recognised gains or | osses other
e been generated by continuing operat
g notes form an integral part of this
e board
24 June 2009

BriaGuyett

Director
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Dai wa Europe Fund Managers Ilreland Limited

Statement of accounting policies

for the year ended 31 March 2009

The principal accounting policies adopted by the Comp
Basis of Preparation

The financial statements are prepared under the histo
financial reporting standards of the Accounting Stand
of Chartered Accountants in Ilreland.

The preparation of the financial statements requires
assumptions that affect the application of policies a
l'iabilities, income and expense. The estimates and as
experience and various other factors that are believe
the results of which form the basis of making the jud
and |liabilities that are not readily apparent from ot
these estimates.

he estimates and underlying assumptions are reviewed
accounting estimates re recognised in the periods in
revision affects only that period, or in the period o
revision affects both current and future periods.

I nterest i 0 me

I nterest income is recognised in the profit and | oss
Turnover and Administration Expenses

Turnover omprises fee income which is accounted for
for on an accruals basi Turnover and administration
and paid to other service providers be they group com
providers.

Cash

Cash comprises cash in hand and deposits repayable on
Foreign Currencies

The financial statements€ar ewheixcphr eisss etdh ei nf uEhucrtoi o(n a | al
currency of the ompany

Monetary assets and |iabilities denominated in foreig
exchange rates prevailing at the balance sheet date.
currencies are translated at rates which approxi mate
transactions.

Share capital is translated at the exchange rate prev
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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.

Admini strative expenses

2009 2008
€ €

Staff costs 14,915,215 16,176, 201

Ot her administrative expense&G, 056, 679 8,204,679

20,971,894 24,380,880

Staff cost comprise:

Wages and sal ari es 9,757,938 9,923,725
Soci al wel fare costs 1,237,641 1,372,894
Pension Costs 786, 061 857,580
Ot her costs 3,133,575 4,022,002

14,915,215 16,176, 201

The average number of persons employed by the compa
was 202 (2008:210). The Company shared the use of f
Il reland Limited (“DETIL”) during the year. The rel a
on an agreed basis, as set out in service | ev€l agr
800,000 relating to costs of restructuring, is incl
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3 Profit on ordinary activities before taxation
The profit on ordinary activities before taxation h
foll owi ng:

2009 2008
€ €

Di rectors remunerati on:

Fees - )
Ot her r emu ation i ncludinggffnéééan 1.370. 287
contributi ’ ’ ’

Auditor's remuneration

Audit Fees 36, 340 36,340
Ot her 26,410 37,500
Depreciation 1,513,804 1,551,560
Operating |l ease rentals 48, 776 41,900

4 Taxation on profit on ordinary activities
(a) Analysis of charge in year

20009 2008
€ €

Current tax
Il rish corporation tax on profi2t3,B5@219 year460, 123

Deferred tax 92, 435 (99,540)

Total tax charge 115, 9614 360, 583
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(b)Current tax reconciliation

2009 2008
€ €

(Loss) on Ordi”ar)’(fﬁ‘ftg%‘éi,tgi@%ﬁ f’,e£§£,e769

Profit [/
taxation

Corporation tax based on st a r,d
rate at 12.5% (2008: 12.5%) 1487 296) 281,846

(Over)/under provision in pri(28,y®eh5) 181
Excess of depreciation over c&8@3i,t1&B all owadn Oels3

Def i

Det cess) of deduct(ié)d,eof)olv)er

X
e expenses 29,609

c >
(e
<

ci e
ded

DI RT cre

o

it ) )

Differences arising from tax dt2,66®& highe6, T a9 e

Withholding tax on premi ums 52, 444 49,265

Group relief surrendered 129,119

Losses carried forward 212,400 -
23,529 460, 123

Tangi ble Fixed Assets
As at 31 March 20009

Furnitur Computer
Equipme%to(%té'varli‘auipmentTOt€a|
€ €
Cost
At 31 March 2008 1, 435, 44,7188, 54,7028, 152,36 52, 117

Additions during yeamnrn29,81959, 777158, 173347, 769

Di sposal s during year - - - -

At 31 March 2009 1,565, 23%,6248, 3124186, 29,6999, 886

Depreciation
At 31 March 2008 672,614, 136, 917469, 4837, 579, 015
Depreciation for yearRb57, 2714, 037,85%18, 6715, 513, 804

Di sposals during year - - - -

At 31 March 2009 929,888,174, 76988, 162, 092, 819

Net book value at 316M&r 87 8ZBQH55198, 134907, 067
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Furnitur Computer
Equipme‘rjci'f)(%té”"’lrE‘fi‘]uipmentTOt€aI
€ €
Cost
At 31 March 2007 1,315, 03,7174, 15830, 02%, 319, 249

Additions during yearn43,58218,070198, 098359, 750

Di sposals during yean23,202) 3, 680) - (26, 882)

At 31 March 2008 1,435, 44,7188, 54,7028, 182,36 52, 117

Depreciation
At 31 March 2007 446, 3517, 096, 785104, 2927, 047, 435
Depreciation for year43,3715, 042, 99565, 1910, 551, 560

Di sposals during yean17,118)2, 862) - (19, 980)

At 31 March 2008 672, 6124, 136, 917469, 4837, 579, 015

Net book value at 317M2r 81313208, 63358, 636, 073, 102

Debtors: amounts falling due within one year
20009 2008
? ?
Fedebtors 2,076, 781 3,334,010
Prepaymedt basset s 869, 143 1,133,647
Def ertraexd 7,105 99,540

2,953,029 4,567,197

I n addition, the Company has € n7r8e7c,03g8ndi s(e2d0 0d8e:f enrirle)d.

been recognised due to uncertainty over the availab
against which the deferred tax wild.l reverse.
Cash at bank and in hand
20009 2008
€ €
Cash and cash equivalents 7,730, 431 9,395,964

7,730, 431 9,395,964
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Creditors: amounts falling due within one year

2009 2008

€ €
Accrual s 1,716, 236 4,112,753
Trade creditors 253,603 312, 889
Corporation tax 497 68, 856
Amount owed to parent 322,738 351,420
Amount owed to related compani23%, 034 241,597

2,816, 108 5,087,515

The amount owed to the parent company includes a ba
outlined in the management services agreement. The
Provision for Iiabilities and charges

2009 2008

€ €
Opening balance - -
Charge for the year 800, 000 -
Closing Balance 800, 000 -
The provision relates to costs of restructuring, wh
Note 2).
Called up share capital

2009 2008

€ €
Aut hori sed
400,000 ordinary shares of Stgf£l each
All otted, called up and fully paid
400,000 ordinary shares of St4HE2A, R h 492, 338
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11 Reconciliation of movement in shareholder's funds
2009 2008
€ €
Sharehol der's funds at begi Ad®i, 94 807 4B8ea%, 054, 562
(Loss) [/ profit for the findrR¢c9adl4, Be®&) 1,894, 186
Sharehol der's funds at end of, YA rdl9 10, 948, 748
2009 2008
€ €
Profit and |l oss account at H&gi4dwi, ddOof8 ye&a2, 224
(Loss) [/ profit for the yean2,974,329) 1,894,186
Profit and | oss account at eh,d48d&%F, y&ar 10, 456, 410
12 Commi t ment s
Annual commi t ments under non-cancell able operating
20009 2008
Land and Land and
buildingsOCtNer pyildingsOther
€ €
€ €
Operating |l eases which expire:
Within one year - 49,117 - -
I n the second to fifth years
inclusive i i 48,971
Over five years 898, 089 - 898, 089 -
898,089 49,117 898,089 48,971
Under an agreement, the company has undertaken to p
general administration and support service to Daiwa
return, the company has agreed that a fee wil/|l be p
13 Pension costs
20009 2008
€ €
Pensions charge for year 786, 061 857,580
Pension charge payable at end?56f 88&ar 63, 935
The company operates a defined contribution pension

14 Rel ated parties
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The directors have availed of the exemption contain
‘Rel ated Party Disclosures” for companies consolida
the ordinary share capital not to disclose related
results are consolidated in the financial statement
Trust Europe Limited, a company incorporated in the
15 Cash 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.
16 Ultimate 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
l1-chome, Chiyoda-ku, Tokyo 100-6751, Japan
The smallest group in which the results of the Comp
Dai wa Securities Trust Europe Limited.
17 Post balance sheet events
There were no significant post balance sheet events
18 Forward foreign currency contracts
The foll owing forward foreign currency contracts we
Sel | US Dol l ar Buy Euro Unrealised Gain [ (L«
$7,405, 000 € 5,277,716 (€ 286, 607)
Sell Japanese Yen
216, 700, 000 € 1,550, 958 (€ 101, 096)
Sell Australian Doll ar
$970, 000 € 376,098 € 25,211
(€ 362, 492)
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 foll owi f o

ng

rward foreign currency contracts we
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Sel | US Dol l ar Buy Euro Unrealised Gain [ (L«
$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

19 Guarantee under Il rish Companies (Amendment) Act, 1
Under Section 17 of the Irish 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 |
2009, in accordance with Section 17 of the Act.

20 Contingent 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

21 Approval of the financial statements

The financial statements were approved by the board
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(1
2009 12 2.00 288 343,000
2010 31
2,620
(2
Dai wa Europe Trustees Ireland Limited)
2010 2.5 311 12 1,731
22 30
124. 48
1993
14
(3
2010 1,000

100
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(1

(2
Dai wa Europe Trustees I|Ireland Limited)

(3
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1989
1972 1972
1972 1990
1990
UCI TS 1989 UCI TS
UCI TS UcCl T
1989 1893 1972
1990 1989
1989 1989 78
1989 EC 1985 12 2
85/ 611EEC 1985 2003 29 2003
2003 211 UCI TS
1989
1985 2002 13 2001/107/ EC
2001/108/ EC UCI TS
2003 2003 21
UCI TS
UCI TS
EU 2002 13 UCI TS
UCI TS 2007 13
2002 13 UCI TS 2007 13
2002 13
UCI TS 2004 13
2004 13 UCI TS 2004 13
2003 2003
497 UCI TS
2003
2003 497 2003 11 21 2003
2003 623
2003 12 22 2003
2003 623 2003
2003 737 UCl -
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(e2005 2005
NON- UCI TS
2UCI TS EU EU
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(c EU
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(3 UCI TS
2010
(4 UCI TS
UCI TS UCI TS 1990
1990 X101
1994 2005

NON- UCI TS

(1

135/181



EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

UCI TS
NON- UCI TS 1990
(2
UCI TS 63
UCI TS
59
(3UCI TS
11 13
(a
(bUCI TS
(c
(4
UCI TS NON- UCI TS
UCI TS
2002 13 UCI TS 2007 13
2002 13 UCI TS 2004 13
2004 13 UCI TS
2002 13
UCI TS
(aUCI TS EU EU

EU EU

136/181



(a
UCI TS
10
UCI TS
UcCl T
(bUCI TS
(cUCI TS
(dUCI TS
(eUCI TS
(fUCI TS
(guUCI TS 10
UCI TS
40
( h
(g EU
UCI' TS EU
UCI TS
UCI TS
EU
E U
100
UCI TS (a
30
UCI TS
UCI TS
(i UCI TS UCI TS

EDINETOOOO

O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)

(b
S
UCI TS
25
80
(b
35
(2

137/181

Ooooooooooooooooooad

10

144A

UCI TS

10

UCI TS

EU EU
UCI TS 35

EU

UCI TS

35



(jucli TS
(kUCI TS
(1 UCI TS

( k

(mUCI TS
(nUCI TS

UCI TS
(o

(p

2002

(aUCI TS

EDINETOOOO

O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)

10
10

UCI TS (2 UCI TS

(1
(h (] (K (1

UCI TS

13 UCI TS 2004 13

2004 13 UCI TS

10

93/ 22/ EEC (13

EU

EU

(b
(bEU
1995

EU

1985 1988
29 95/ 26/ EC
2001/108/ EC

(2 (a (b

138/181

UCI TS

22

10

2002

Ooooooooooooooooooad

10
88/ 22
21
Ucl T



EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

(1
(2 UCI TS
UCI TS
(3
(4 UCI TS
10 UCI TS
(c 12
EU
EU
(d
oTC
(1 (a
UCI TS UCI TS
(2
oTC
(3 OTC Ucl T
(e
(1 EU
EU
EU
(2
(3
(4
(1 (2 (3
1,000
78/ 660/ EEC
(fUCI TS
(gUCI TS
(hUuCI TS
(i UCI TS
UCI TS
OoTC

UCI TS

139/181



EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

UCI TS UCI TS
UCI TS
(j UCI TS
UCI TS 49
49 UCI TS
49
( k UCI TS 10
UCI TS
40
oTC
UCI TS 20
oTC UCI TS
- 45 (h
10
(I (k UCI TS 20
- OTC
(m EU
EU EU
(k 10 35
(n(k (1 UCI TS 25 EU
UCI TS (n
UCI TS 80
( k

( k

140/181



EDINETOOOO

O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)

(o(m (n
40
(k (1 (m (n
(1 (m (n
( k (1 (m
UCI TS 35
83/ 349/ EEC
EU 20
(p 53 54 55
UCI TS
35
(q 49
100
EU
UCI TS (a
30
UCI TS
UCI TS 35
(ruUcCIl TS UCI TS
20
UCI TS

UCI'TS UCI TS

UCI TS

UCI TS

141/181

(b

Ooooooooooooooooooad

(k
(k
(k
20
( k
UCI TS
EU EU
UCI TS
35
(c
45 (e
UCI TS
UCI TS 30
UCI TS
49
UCI TS
UCI TS



EDINETOOOO

O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

UCI TS
UCI TS
UCI TS UCI TS
(s UCI TS 10
UCI TS 10
UCI TS (2 (a
25
UCI TS 10
NON- UCI TS
NON- UCI TS
(aNON- UCI TS
10
(bNON- UCI TS
10 NON- UCI TS
| SEQ 10
| SEQ 10
10
30
aa EU
b b EEA
cc EU EEA 1988
d d
e e
ff
(b

(cNON-UCI TS

( d

(eNON-UCI TS

100
(f NON- UCI TS

20

142/181

UCI TS
UCI TS
UCI TS
(b
1990
15
12.

UCI T

10



EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

NON- UCI TS

NON- UCI TS
NON- UCI TS

(5
( YCA)Y( )UCITS 16 17 22 UC
UCI TS
(a)l
() 125,000
()
()
UCI TS
() UCI TS
()
()
()YCA)Y () 17 UCI TS
(a)l
() 125, 000
()
UCI TS
(b (a) ( )
(c)i
()
() 85 (3)(bhb)
(d 250, 000, 000
250, 000, 000 0.02
(e (d (d
10,000,000
( f (d 1993 15 93/ 6/ EEC

IV

143/181



EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

(9 (d
50

(h (9
(i (d

()

()

()
(]
( k
() (B) 16
(a

UCI TS

UCI TS

(b

()

()

(aa

(bb

(cc

(dd

(ee

(ff

(99

(hh

(i

()
(c

()

()

(aa

(bb

(c)C ) (c) ()

(f 16 (3

144/181



EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

1993 15 93/ 6/ EEC 1993 10
93/ 22/ EEC
(9
16 (3

( h
16 (3

(i (c)yC )
()ycc) o )
(2
() UCI TS
( YD) ( ) 15 A

17
() 17

()

( )YCE) (C ) 1993 10 93/ 22/ EEC

() 1993 10 93/ 22/ EEC

() (CF) UCI TS

UCI TS

(bUCI TS Ucl Ts
UCI TS

( ) (6G) 17 F

—~
[ 2]

UCI TS

145/181



—~

—~ ~ ~
- 0 Q

(9

i UCI TS

H)

1)

J)

17

EDINETOOOO

O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)

146/181

Ooooooooooooooooooad



(7)(Ca

(b

—~
T o

(9)(a

(b

10

( )1990

—~

o o

125,

000

EDINETOOOO

O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

UCI TS

NON- UCI TS

EU

147/181

1995

NON- UC



EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

bb

1990
UCI TS
1990
UCI TS

NON- UCI TS

148/181

EU

1990

EU



EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

cc 19 (2 (a (b (c)(C ) (c)C )

EU EU
(c
(d
() 125,000
UCI TS
()
()
()
10
« )
( )1990 NON- UCI TS
(a EU
(b)) 6,348,690.39
( )6,348,690. 39 1977 12

()EU
aa 1977 12 12
6,348,690. 39

bb 1977 12 12

EU
6,348,690. 39

149/181



EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

cc ( )y )y () aa () bb

EU EU

(d
() 125,000
NU
()
()
()
10
()
(7
(a
(b

1994

150/181



EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

UCI TS NON- UCI TS
2005

UCI TS NON-UCI TS

UCI TS
UCI TS
VCC
VCC
VCC UCI TS
vVCC
VCC 1995 NON- UCI TS VCC

VCC
vVCC

UCI TS VCC
(aVvVCC vcce

(c vVCC
(dvcc
(evcCccC VCC

(f VCC vVCC
(gvcCCcC
(i UCI TS

UCI TS

vVCC

—~ ~
—_- x —

NON- UCI TS vVCC (d
VCC (k NON-UCI TS VCC

151/181



(A) (4)(
NON- UCI TS

(A) () (

()

(B

—~ o~
~—~ ~—

()

(C

—~ o~
~—~ ~—

)

EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

FCC
100

FCC VCC
UCI TS vCC

() UCI TS

300,000

36 A(1

85 (3 (b

152/181



EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

(b
(D) (a
(b
(a
UCI TS 37
40 41
()
() 80
EU
() « ) aa
bb
ccC
(A)(8))((a (9
(a

(b (c 1990

153/181



(

—~ N/~
o O T

e T e e T N T N T

b

oQ o

(

)

bb

EDINETOOOO

O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)

1990 X111
(d
(A) (7
10 11
Uucri Ts
EU Uci Ts
Ucli Ts

UCI TS

154/181

VCC

UCI TS

Ooooooooooooooooooad

FCC

VCC

UCI TS

UCI TS

UCI TS



EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

(b

UCI TS
C
74 77
74 76 78 80 81 8 2
() UCITS
()
()
()
d
()
10 (1 UCI TS
()
11 (1 UCI TS
()
UCI TS
()
UCI TS

UCI TS

()

155/181



(

(

(

)

)

)

UCI TS

270.00

85

UCI TS

99

106

EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

UCI TS

UCI TS
12

1997 7398B

2010

156/181



2000

12.5

EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

2010

| FSC

I FSC

2000 2010

EU

157/181



EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

158/181



EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

159/181



EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

15

1990

160/181



EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

161/181



EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

1997 774
1997 784 785
1997 706
1997 739 (1)
1997 737
1997 739  (6)(f) (i)
734 (1) 1997
731 (5)(a) 1997
734 (1)
1997
784  (2)
1997 848
1997
848
1997 787
1997
1997
75

2004 11 26
2005 10 2005 15

162/181



1997

EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

12 (1) 12
183 (2) 12
280 12
31

12

23

(1)

(1)

163/181



EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

2004 2004 12

31

2007

2007 12 31

1933
2004
2004 29 2005 28
2005 21

501 ( a)

164/181



10

EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

11

100 1,000

165/181



EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

1998

166/181



EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

167/181



EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

20009 15
20009 15

1990

2009 15

1990

20009 15

168/181



EDINETOOOO
O00oDOoO0ooDo0ooo00oo00o0o00oo00bDo00noOO(ELD4857)
Ooooooooooooooooooad

Independent auditors' report
To the UnibobhotHer Blew Maj or Economies Fund and the Gl obal CB Fu

We have audited the financial statements for the"New Maj or Ecoc
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Basis of audit opinion

We conducted our audit in accordance with I nternational St andses
the Auditing Practices Boar An audit includes examination, o
the amounts and disclosures in the financial statements. It al
significant sti mates and judgements made by the Manager in t

and of whether the accounting policies are appropriate to eac

applied and adequately disclosed.

We planned and performed our audit so as to obtain all the inf
considered necessary in order to provide us with sufficient ev
the financial statements are free from material misstatement,

irregularity or error. In forming our opinion we also evaluat e
of information in the financial statements.
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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
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DAl WA EQUI TY FUND SERI ES

I ndependent Auditors' Report to the Unitholders

For the ye&ﬁJammmdy1&010

I ndependent auditors' report to the Unitholders

We have audited the financial statements for N§WaMmMGW Economi

2010 and Gl obal CB Fun&hﬂmmumhw V2edr0,endced lexctively known as |

I
which comprise the Statements of Assets and Liabilities, St at e
in Net Assets attributable to Holders of Redeemabl e Participat
and the related notes. These financi al statements have been pr

out therein.

Respective responsibilities of Manager and the auditors

The Manager's sponsibilities for preparing the Annual Report
accordance with applicable Irish | aw and the accounting stands
Board and published by the Institute of Chartere Accountants

Practice in Ireland) are set out in the Statement of Manager ' s
Our responsibility is to audit the financi al statements in acc
requirements nd I nternational Standards o Auditing (UK and |
opinion, has been prepared for and only for each of the Sub- Fu
ot her purpos We do not, in giving thi opinion, accept or as
or to any other person to whom this report is shown or into wh
agreed by our prior consent in writing

We report to you our opinion as to whether the financi al stat e
accordance with Generally Accepted Accounting Practice in Ilre

accordance with Irish statute comprising the Unit Trusts Act,

We read the other information contained in the Annual Report,

the audited financial statements. We consider the implications
apparent misstatement or materi al inconsistencies with the fi
do not extend to any other information

Basis of audit opinion

We conducted our audit in accordance with International Stands
the Auditing Practices Board. An audit includes examination, o
the amounts and disclosures in the financial statements. It al
significant estimates and judgements made by the Manager in th
and of whether the accounting policies are appropriate to each
applied and adequately disclosed.

We planned and performed our audit so as to obtain all the inf
considered necessary in order to provide us with sufficient ev
the financial statements are free from materi al mi sstatement,

irregularity or error. In forming our opinion we also evaluat e
of information in the financial statements.
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Opinion

I'n our opinion the financi al statements give a true and fair v
Accounting Practice in Ireland, of the st%'f&armrﬁartheZ@Iﬁ)azhmd; o ff
their results for the year then ended; and have been properly
requirements of the Unit Trusts Act, 1990.

PricewaterhouseCoopers
Chartered Accountants and Registered Auditors
Dubl in

Date'!"way 2010
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We planned and performed our audit so as to obtain all the inf
considered necessary in order to provide us with sufficient ev
the financial statements are free from material misstatement,
irregularity or error. In forming our opinion we also evaluat e
of information in the financial statements.

Opinion

I'n our opinion:

e« the financi al statements give a true and fair view, in accor
Practice in Ireland, of the state of the company's affairs a
the year then ended;

e« the financi al statements have been properly prepared in acco
2006 .

We have obtained all the information and explanations which we

our audit. I'n our opinion proper books of account have been ke

statements are in agreement with the books of account.

I'n our opinion the information given in the directors' report

financial statements.

The net assets of the company, as stated in the company bal anc

the amount of its called-up share capital and, in our opinion,

March 2009 a financial situation which under Section 40 (1) of

require the convening of an extraordinary general meeting of t

KPMG 24 June 2009

Chartered Accountants

Regi stered Auditor

1 Harbourmaster Pl ace
I FSC

Dublin 1
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